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who are dependent upon their exertions and labours during life, while
the railway investor seeks to derive for himself while living a return on
his capital invested. During his life he can look narrowly into and in-
spect the accounts of the company with which he is connected, and
many opportunities 6ccur to him for changing his investment into other
concerns which may appear to him to be of a more satisfactory character.
‘The policy holder in an assurance society does not possess such advan-

tages. The financial position of such societies is necessarily of a more |
intervals as may be provided by the deed of settlement or articles of

complicated character, and comparatively few persons can extract from
them any figures which will satisfy them of the solvency or actual posi-
tion of the undertaking. A policy holder cannot effect an exchange
with another society except at a loss, as every year that he advances in
age the preminms grow, and if he is so far dissatisfied with the society
o which he has contributed for several years that he resolves upon
surrendering his policy, he can only do o at the loss of a very large
portion of the money he had previously paid as premiums. And it he
effects a policy with any other society he has to pay higher rates of pre-
‘mium according as he advances in years. The greater the loss which he
sastains by the surrender of a policy in an unsound office, the greate:
is the advance upon anmual premiums which he will have to pay in a
substituted office.

Assuming the advantage which would result from more explicit and
reliable accounts on the part of insurance societies, is it within the
Functions of the Legiclature to interfere with a view of providing them ?
If the interference of the Legislature with railways had not established a
precedent, we should still be disposed to think that there are circum-
‘stances connected with assurance and other societies which renderit a duty
of the Legislature to call for full and complete accounts. Acts of Parlia-
maent requirs the registration of all joint stock companies, and compli-
ance with certain prescribed forms, before they are permitted to appeal
to the public, and we are at a loss to understand why, if the Government
areto assist in the laonching of these undertakings, their fanctions
should absolutely cease when they have exacted the fees from the pro-
amoters. It s supposed that the requicements of the Joint
Stock Companies Act are with a view to the protection of
the public, and if this first step is regarded as a wise and politic one,
there can be no reason why, on sufficient ground being shown,
a forther step in the same direction should not be taken.
“The facts connected with insurance companies appear to warrant some
action on the part of the Legislature, not, be it understood, for the
purpose of guiding or directing the public, and still less of guaranteeing
the solvency of any particular societies, but for the purpose of enabling
the public to judge for themselves from the information provided by
and npon the responsibility of the companies themselves. Some years
since the subject of insurance companies was very fully inquired into by
a select committee, and the results of that investigation were by no
means of a reassuring character. It was shown, for instance, that till
the years 1844 and 1852 not less than 311 companies had been pro-
wvisionally registered, but of these only g6 were in existence in the last-
named year. The evil which then existed has been continued. Between
the years 1844 and 1866 as many as 519 insurance companies were
registered, and of this number only 46 are now in existence. Some of
these companies did not, it is true, reach the stage of complete registra-
tion, somehave beenabsorbed into or amalgamated with other companies,
bat a very large proportion have come to grief, and in their ruin have
caused distress and suffering to a large number of families who had
relied upon them as the means of making provision for the future.

A further plea for greater clearness and uniformity in the accounts of
these companies is furnished by the fact of the keen and increasing com-
petition among offices, and the variety of inducements which the ingenuity
of actuaries is constantly providing to attract business to the respective
offices. This competition for business too often leads offices to outbid
each other, and to make tempting offers in the way of reduced premiums
or the promise of large bonuses. The public have no means of testing
the real value of these inducements, and a carefully-devised and uniform
system of accounts would be of great public advantage in cases of this
kind. Then, again, the funds in hand are not always invested with that
regard to security which ought to be the guiding principle of such
associations.  Perfect security for investments of the society’s
funds ought to be sought after rather than large
profits. But with a large balance of funds in hand there is
too often a temptation to invest at high rates of interest
rather than at lower ones combined with greater security. This isa
point upon which the fullest information ought to be given, and with
respect to which Government inspection would be found very useful.
We do not suggest for a moment that the Legislature should, by any
Act, give a guarantee for the solvency of any company, or release the
public in any way from the responsibility of their own conduct in the
selection of any office.  Persons desirous of assuridg their lives must
still be left free to act for themselves. All that the Legislature can do

is to insist upon clear and explicit accounts based upon a uniform
system.

The bill introduced by Mr. Cave proposes that every company issuing
life policies shall, within sisg @ays of the Ist of January in each year,
deposit returns with the Reglstrar of Joint Stock Companies, setting
orth the incom and expenditure, a balance-sheet, and the new busi-
ness transactions of the company for the past year. It further provides
that every company shall once in every ten years, or at such shorter

association, have an actuarial report prepared and lodged with the
Registrar-General of Joint Stock Companies. The report is to show the
instructions on which the actuarial report is based ; the table of mortality
on which the valuation is based ; the rate of interest assumed ; and the
amount of margin of previous income reserved for future expenses and
profits. When any amalgamation is effected, the purchasing company
is required to deposit within ten days of the completion of the amalga-
mation statements of the assets and liabilities of the companies concerned,
and a certified copy of the agreement or deed of amalgamation, setting
forth every payment made to any person whatsoever on account of such
amalgamation or transfer of the business. A penalty of £20 is imposed
for every day in which default to comply with the requirements of the
Act is made. The schedules of the bill require on the debtor side the
amount of funds in haud, the gross amount of new annual premiums,
singleand renewed premiums, the consideration for annuities claims on
companies, and sundries on re-assurances, fines for extension of time,
interest on investments, and other receipts. The credit side is to show
the claims, sundries, re-assurances, annuities, commission, expenses
of management, bad debts, amd other payments. The second
schedule shows on the debtor side—claims due, sundry accounts, pro-
prietors’ fund (if any), assurance fund, annuity fund, and surplus of
reserve fund. The assets are to show frechold properties (if any),
leasehold, and mortgages on freehold and leasehold property, on policies
and reversions, iavestments in Government, colonia!, and railway se-
curities, loans upon personal security, agents’ balances, premiums due
and interest, cash on deposit and on current account. Such & measure
as this would be of great service, and it is difficult to understand on what
ground any respectable or solvent office could object to such information.
Any objection to provide such accounts would fairly place the companies
declining to comply with the provisions of the Act ina position by no -
means calculated to obtain the confidence of the public. The bill, therel-
fore, simply requires of insurance offices the same explicitness and uni-

formity of accounts which the Act of last session required of railway
companies. The form in which the accounts are to be rendered will,
perhaps, be capable of some improvement, but as they stand they will
provide to the public means of judging more accurately of the financial
position of insurance societies, and no well-conducted office could
object to give the information required.

SOUTH EASTERN REVENUE.

THE returns of South Eastern net revenue for the first seven weeks and
six days of the present half-year show (82,600 net earnings, against
£73,800 for the corresponding eight weeks and one day last year.
Adding £3,000 for the difference of two days, the increase of net
revenue in the first two months is about £12,000, a result which must
be regarded as satisfactory. There were three exceptional items against
revenue in the corresponding half of last year—the fire at Charing-cross,
the Brighton Amalgamation scheme expenses, and the Waterloo
station. The absence of these will give a further 412,000 additioflal
revenue ; we may therefore consider it almost certain that the divi-
dend will be at least 3 per cent., and the Dover preferred stock will

thus get its full dividend.

ATLANTIC AND GREAT WESTERN.
S

TuERE has been something in the nature of a panic in the bonds and
debentures of this railway during the week, and the fall in prices has
been about 4 per cent. Nothing has transpired to indicate the cause
of the heavy sales that have taken place. Last week it was announced
that the Erie Company were paying the coupons due on the 1st of April
on the first and second divisional bonds, but it appears that the cash
paymert was made only in cases where the holders would surrender
the overdue coupons in exchange for Boston, Hartford, and Erie bonds.
This proposal had excited considerable hostility in New York, and very
few of the coupons were, it is believed, obtained by the Erie Company.
We are informed that the Erie have now withdrawn their offer to give
cash for the éoupons. The rent due on the 15th has not been paid, but,

as the Atlantic and Great Western are indebted to the Erie for the sum
advanced to pay out the receiver in December last, it is not improbable
that the lessees will require this amount tc be repaid before making any
payment on account of the rent. Yesterday it was very generally
rumoured that an order for the foreclosure ot the line had been applied
for, but no official information to that effect has been received at the

office of the London agency.
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AMERICAN RAILWAYS.

(From our own Correspondent.)
: New Yorx, APRIL 9.

AT the present time there is no man, not even excepting the President
himself, who occupies a larger sbhare of public interest in New York
than Mr. James Fisk, jun. He is certainly a marvellous man, his
photographs and portraits are seen everywhere—he is a celebrity at
Brady’s, and he is universally recognised as ‘“smart.” It is not given
to every man to achieve such an amount of success in so short a time as
this favoured child of fortune. The management of the Erie Railway
isa work which should occupy a fair share of the time and attention of
any ordinary man, but to the comprehensive genius of Mr. Fisk this is
mere child’s play—the leisure of an idle hour. Heis the proprietor, o
lessee and manager, of three operas and theatres, which are conducted
on a scale of princely magnificence ; dresses and appointments are
received from Paris, and his latest engagement is said to be that of
Mdlle. Nillson, at a salary of $1,000 a-night. Then he has obtained
possession of the Sound steamers, the largest and finest
in the world, and by way of attracting passengers  he
provides for them all the charms of operatic music discoursed on board
by a splendid! band. Opera bouffe, the Shakesperian drama, a
talented corps de ballet lean uponthe great man for their support, and
an amusing woodcut describing the crowds of ballet dancers, dramatic
authors and composers, and a host of other dependents, struggling to-
gether for the paper currency, which falls thick as snow-flakes from
an inflated Erie balloon, in the car of which Fisk is seated, is typical
of the position of this greatnecromancer of modern finance. Add to
all these engagements upon the time and means of Mr. 'Fisk, there
is the little affair of the Union Pacifie Railroad, the affairs of which he has
set himself to expose ; and, lastly, there is the report, very generally cir-
culated, that he has just become the proprietor of the New York Times
newspaper. This Union Pacific road is a great affair. Tose connected
with its carrying out have madea very handsome thing of it, and ill-
natured people say that Mr. Fisk was not unwilling to have a finger in
the pie, but, failing in his efforts, he has set to work to ‘‘ blow up” the
concern.  Up to the present time the developments made are startling,
and they show the general features of what is here called * the most
gigantic swindle ever perpetrated under the shadow of the law.” One
of the New York papers says :—

“‘In the suit at law it is doubtful if Fisk, jun., can prove himself
entitled to more than six shares of stock ; but those six shares are
masters of the principles involved, and may, if well handled by the
owner and his lawyers, cause the company to disgorge the millions they
have virtually plundered from the United States people by their system
of management in tbe trust confided to them. To increase their gains
and prepare for the final grand financial stroke, as yet unplayed, it may
well be imagined that, upon a thorough engineering examination of the
road, it will be found that everything has been sacrificed to the single
desire of distance, for through distunce the public treasury of the people
has heen tapped continuously. It is easy to deceive the political

commissioners with reference to the location, gradients, curva-
ture, ditching, width of excavations and embankmeats, quality
of culverts, bridgework, and general superstructure,  The

‘numerous worn-out and broken-down locomotives are the best
proof of the ruinous condition of the track. All these things tell us of
-the necessity of rebuilding the road before it can carry freight to
advantage, The money required to put the road in order will not
permit the payment of the interest on the first mortgage bonds for some
years. The holders may, in consequence, foreclose the mortgage and
cause the Government interest of sixteen, thirty-two, and forty-eight
thousand dollars per mile to disappear. The holders of the greater
part of these first inortgage bonds are the Union Credit Pacific Mobilier
* Company, Congressmen, president and directors, stockholders, and
contractors, ~ Unless the Government looks tc the interests of the
people of the United States in our great Pacific Railroad we may expect
to see it pass as a clear profit into the hands of those by whom, under
the guise of law, it has been so cleverly manipulated.”
The affidavits made in the case are, as usual, of the most astounding
character, and they contradict and give the lie to each other in the most
‘wholesale manner. The answering affidavit of John Alley, one of the
witnesses called by the directors of the Union Pacific Company, gives
the following account of a conversation which he had with Fisk, the
plaintiff in the case. He deposes that said Fisk said that he did not
make his subscription to said stock in his own interest ; that he made it
in the interest of, at the request of, and to serve the directors of the
Union Pacific Railroad ; that they behaved so meanly that he was led
to take the proceediags against the company. He said: ‘I made this
subscription for them, sent a man to Chicago, paid counsel and incurred
oth.er'expcnses, amounting to about $3,200, and I thought, as I did it in
their interest and for their benefit, that they ought to have paid the bill ;
but they were so damned mean they would not, and then I made up
my mind to try it on and see what I could do ; that T then raised my
Price to §75,000, and as they would not settle at that, I now propose to
have $100,000 ; and if they don’t accede to my demand I

X I putit to
them until they have beer damaged enough to conclude it

is best to do

it.” That in no part of this conversation did the plaintiff allege or claim
that the said subscription or any part thereof was made for himself, or
that he had any interest therein ; on the contrary, he expressly stated
that this suit was brought solely because somebody had not paid his
expenses of $3,200 as aforesaid. And the said Cornelius S. Bushnell

says that he had a conversation with said plaintiff in July last, after the
commencement of the suit, in New York, in which the plaintiff stated
that said alleged subscription to said stock was made for two persons,

directors in said railroad, and not for himself ; and ‘hat he had no interest
therein, and that the reason why he had brought this suit was because
his principals had not paid to him certain expenses he had been put to
in retaining counsel, and, said he, ¢‘I have commenced my suit and I
want a large sum of money, and if you do not settle with me, the

papers are made out and signed by the judge for a receiver of the Uniom

Pacific Railroad, and he will be appointed ex garfe before two o’clock

to-morrow.”

Another portion of the affidavit gives a distinct and positive denial
to the statement that the Credit Mobilier had distributed enormous sums
in the way of dividends among its proprietors, and explains its con-
nection with the contractors as follows : —The first contract made for the
construction of a small portion of the road of the company, long after it
was made and after much of the work under it was complete, was
assumed by the Credit Mobilier of America, which company agreed to
become the agent of the contractor and to advance the money necessary
to enable him to complete his work for a commission ; that the Credit
Mobilier did advance to him a large sum of money, the work was com-
pleted, the contract price was paid, and the whole connection of the
Credit Mobilier of America with the Union Pacific Railroad Company
was ended (except that there is an unsettled balance claimed by the con'-
tractor) in the year 1866, and from that time to the present the Credit
Mobilier of America has had no contract with the said Union Pacific
Railroad Company either for the huilding or equipment of its road or
for the purchase of its securities since February, 1867, and each of the
allegations of the complaint or any of them in this action as to any
other or different arrangement or contracts than those above set forth
is and are false and without the semblance of truth.  That the Credit
Mobilier of America had an original capital of $2,000,000, all of which
was paid in cash, which was subsequently increased to $3,750,000.
That since its organisation it has paid to its stockholders two dividends
of 6 per cent. and no more, and its present assets do not exceed its
original capital.

Some few facts and figures will enable your readers to understand
more fully the financial position of this huge concern, the Union Pacific
Railroad, and the value of the spoils, the quarrel for which is exciting
so much interest. Thecompany was created by Congress in 1862, and
in an additional Act of 1864 the Congress virtually placed in the hands
of the company the power to destroy all Government interest in the road
by allowing an issue of first mortgage bonds to take precedence of the
amount per mile given by the original Act. The company, therefore, in
1864 found itself in possession of means far more than adequate to the
required purpose of building the road. In the meantime a favoured few,
principally originators and directors of the company, had been permitted
to subscribe to the stock, and, on the surface, a certain percentage of
the subscription was called in. The resources, exclusive of capital
stock, were, by the company’s own estimate, as follow : —

United States bonds on §17 miles, at $16,000 per mi.le veeeee 88,272,000
United States bonds on 150 miles, at $48,000 per mile ...... 7,200,000
United States bonds on 433 miles, at $32,000 per mile ...... 13,856,000

e ——

Total oot e e e snees e e e -1, $20, 328,000
Issue of first mongcage bonds of equal amount...............es 29,328,000
Land grant of 12, acres per mile, at $1 50c. per acre ... 21,120,000
et rrt e tsesesaen canseeneoee 879, 776,000

But these 14,080,000 acres of land are and were worth than one dol-
lar and fifty cents per acre, as above estimated ; for Congress itself passed
an Act refusing to sell its own reserved alternate sections for less than
two dollars and fifty cents per acre. This price would swell the above
amount to $93,856,000, giving 385,323 per mile for the eleven hundred

miles—a little more than twice the cost per mile of the railroads of
Massachusetts and Ohio.

Total...ociviree coreernnenecennnnnnes

Even with prodigal management, and estimating the cost at $55, 322,
this surplus could not be less than $30,000 per mile, or about $36,000,000
—certainly a most tempting bait for the keen brains that managed it to
evade the law and grasp the vast pile. For president and directors to
take contracts signed by themselves, for themselves, and at their own
prices, would be a manifest breach of law and of New York financial
morality which even the United States Government could not stand, espe-
cially where so few of its Congressmen and officials were interested. The
astute managers, therefore, resorted to the idea of the Credit Mobilier,
and, to do the business quietly and avoid disagreeable complicaticns and
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pers.onal responsibility, obtained a charter from the State of Pennsyl-
Yania,

¢ Here,” says the Herald, * Fisk, j i
y A , jun., appears on the scene, having
];r:'bnbly scented ou” the game and determined to share the plunder?
ich looked fatter even than Erie. He subscribed in 1867 for
$2,000,000 of stock, and ty some means obtaired elsewhere by pur-
chnse_d six shares more. He tendered to the treasurer the cash ogtensibly
paid in on each share—ss5 per cent.; but the treasurer refused tn
at‘:_cept. it, for it would have given Fisk, jun., a sharein ¢ thirly millions’
o _sp_mls, which woulq have restored him his cash with an enormous
e:lstmg profit and a still greater future one.  Ata stockhofders’ meeting
t ;Jso kept Mr. Fisk, jun., out in the cold upon his six shares of stcck,
anc ave, even on this small amount, never let him into the golden
P;I;pﬁ Erie,” therefore, declared war against the Union Credit
aﬁdac' h"d'oblhel" Company, and on July 3, 1868, made its startling
vit,” of which I sent you some extracts in my last.

It were a‘hopeless task to wade through all the speeches, arguments,
and affidavits made in the case; suffice it to say that the iron safe of
the company has been broken open, some books znd documents,
more or less useful, have been obtained, and the whole matter is now in
the hands of a referee appointed by the court, and perding his report
all the proceedings are at a standstill.

In the mez:;ntime, and assuming that the great work of connecting
New .York with Sen Francisco will be completed, the Common Council
of Chicago are _making arrangements for a grand opening of the road in
July next, and invitations are to be issued to the Governors and staffs of
the S_mm of California, Oregon, and Nevada, the Territories of
‘Washington, Idaho, Montana, Dakota, Utah, Wyoming, and Colorado,
the _members of the Legislatures of the several States and
Territories above named, the judges of courts, the mayors and common
c?t}ncils of the cities of San Francisco, Sacramento, and such other
a!.les as they may select in California ; Portland, Oregon; Virginia
(31?)', Nevada ; Denver, Colorado ; the mayors and councils and leading
citizens of su.ch other cities in the States and Territories above named
as said c-ommlttee of the councils and the citizens deem best and most
appropriate ialso the President and Vice-President of the United States
and the Cabinet, the members of both Houses of Congress, the judges
of the $upreme Court, the generals and leading officers of the army of
tl}e ‘Umfcd States, the Governors of the different States, and such other
d.ls!mgmshed gentlemen as it is deemed best. The hospitalities of the
city will be extended to all.

The failure of the Erie Company to pay the dividends on its pre-
fa:en?e stock has caused considerable excitement, and some of the
pm.mpal }\oldets in this city have combined together to take legal
aouo.n against the Erie Company for the preservation of their rights
and interests. In the circular which they have issued they say :—

_ ““There cannot be much doubt that the present unexampled depres-
sion of the preferred stock is to some extent due to the facts that the
affairs of the company have been managed secretly by three or four
men, without the advice of the board of directors, since October last ;
that large amounts of common stock have been secretly issued and put
upon the market during that period ; that extraordinary leases and
contracts have been made under which, if ratified, the company is
believed to have become liable to the amount of several millions, and
to the further fact that the management of the company does not
appear to command public confidence, but rather awakens suspicion ;
and those causes have carried down all the issues of the company to-
sethcr.. Yet all these facts fall far short of accounting fcr the great

epression of your stock, and the difference of from 30 to 35 per cent.
between its market value and the market value of the fifth mortgage
bonds—those bonds selling at 85 and over, while the preferred stock
hardly sells at from 50 to 52, when heretofore the difference in the
nn;l;kes value of the two securities has been scarcely half that amount.

We are instructed, therefore, and intend, with your co-operation, to
eause to be taken the proper measures to secure that position for the
preferred stock, so that it cannot, to your serious prejudice, be hereafter
Questioned ; apc! also to take proper measures, if found advisable, for

any dividend earned for our stock during the past year, and to
secare for your stock (in respect to which there bas been and can be no
over-issues by creating new stock) a place and quotation on the Stock
Exchange. We think these measures will at onceadvance its value, and
'ﬂ.l. secure it from further depression.

We have, at the request of those who conferred together, undertaken
these labours for the common benefit; but we cannot be expected to re-
sort to any personal solicitation, and we rely upon the cordial and prompt
contribution and co-operation of every one of the preferred stockholders,
as the interest of all is at stake. It is known that the managers of the
company permit no facilities for acquiring a knowledge of its affairs, and
we presume it not possible from that source to get a list of the present
holders of the preferred stock, especially as the Stock Exchange has felt
compelled to exclude the stock from the board.™

Mr. Fisk, in his reply to the circular of the stockholders, says :— “ By
reference to the auditors’ department it was found that the business
done by the company from the Ist of January, 1868, until the 3oth of
July following resulted in a loss of $464,571, with seven of the best
months of the year gone. We at once set about remedying this state
of things to the best of our ability, and not without success, for during
the remainder of the year 1868 we made a profit of 65,000, from which
it will readily appear that under the conditions on which the preferred
stock is held no dividend could be declared for that —a fact we

deplore as deeply as you do. Zhis will not, however, jrom present
eppearances, occur again,”

The position of the Erie and Atlantic and Great Western is still one of
some uncertainty. The announcement that the Erie would pay the coupons
naturing on the 1st of April on the divisional bonds of the leased line
wvas an unusaal proceeding, and appears not to have been done with the
consent or sanction of the directors of the latter company, inasmuch as
the payment of the coupons just due was made conditional upon the
exchange of the overdue coupons for Boston, Hartford, and Erie
guaranteed bonds. The holders of the bonds here indignantly refused
the offer Lo give up what is a first charge upon the railway, and upon
which action could be undoubtedly taken for the bonds offered to them,
and it is said that only a very few coupons were given up on the terms
proposed. What is wanted is that the Erie shall carry out the terms of
the lease, which is a simple and intelligible affair, and would, if carried
oui, enable the directors to carry out their scheme of re-construction
agreed to last Fall,

The Erie has, it is said, made an arrangement with the Michigan
Southern road which secures a continuous broad gauge line from New
York to Chicago. The Michigan Southern has leased the right of
track to the Erie until the 1oth of October, with a privilege of renewal
on the condition that the Erie builds a new road connecting Akrom,
Ohio, with Toledo—a distance of ninety miles. The papers were
signed yesterday morning, and surveyors will begin work on the aew
road to-morrow morning. Passengers and freight will be carried through
to Chicago under this arnagrement without change of cars, and more
quickly than by any other route.

There has been some hitch in the matter of the Cincinnati, Hamilton,
and Dayton lease to the Erie. The stockholders had sanctioned the
line, but, in consequence of the bill passed by the Ohio Legislature, it
was thought that possibly the execution of the lease would be illegal.
At any rate, the president of the road refused to sign it. Mr. Gould
learning of this sent Mr. John Osborn to Cincinnati, with instructions to
tender the security agreed upon—viz., half a million dollars, and at the
same time demand the consummation of the lease. The tender was
made and refused. It is now stated that the Erie Company have
decided to take the matter into the courts, and endeavour to forcea
consummation of the lease. In the meantime the Erie Company are
endeavcuring to make arrangements to reach Cincinnati, vz the
Little Miami road. The only difficulty will be in breaking bulk and
making the transfer at Urbana, on the Atlantic and Great Western
Railway. The war between the roads is taking a determined shape,
and we may expect some curious developments in the course of a day

or two.

THE NORTH MIDLAND DISTRICT.

(From our Local Correspondent.)
LEEDS, APRIL 22,

THE failure of the London and North Western and the Midland bill
for the abandonment of the Settle and Carlisle has, whatever feelings
may have been aroused elsewhere, given intense satisfaction here. The
Bedford and Hitchin experience of the Midland, which ended in the new
line to London, is pointed at as a warning not to dream of an abandon-
ment for unsatisfactory and unequal co-partnership. What occurred in
the south is prophetically foreshadowed for the north, should the dream
of alliance be further carried, or should it be successful. There are
those who believe that the committee have done the Midland a great
kindness—that in a few years they would have had the London and
North Western agreement on théir hands and have been compelled to
make the Settle and Carlisle as well—as they made the Bedford and St.
Pancras.

I need not detail the effects of the decision more than to say operators
are looking to the North British as likely to be wooed by the Midland
and by the North Eastern, and that the North Eastern, who, in antici-
pation of a keen Midland competition from Scotland, were about to run
to Edinburgh, are likely to cry ‘“don’t,” and let things remain as they are.
But in the dales of North-West Yorkshire there is joy—great joy.
The Midland proposal, if successful, would have doomed the dales to &
continued annihilation from the world at large ; and what was more,
the Hawes and Melmerby, which was to connect the Midland with
the North Eastern near Ripon, would most certainly have been with-
drawn. Now all is joyousness—there is every hope that the Midland
must make the Carlisle line, and that sooner or later the dalesmen will
have a North Eastern junction at Hawes. In North-West Yorkshire the
defeat of the bill was a victory, celebrated by bonfires on 2 dozen hills,

Next to the topic alluded to, the utier defeat of King Hudson by the
North Eastern is the most important. The result of the final appealin
the long litigation between the North Eastern Company and Mr.
Hudson was to confirm the reversal of the decision of the Master of
the Rolls, and reduces Mr. Hudson to a state of penury. He is now in
France, and said to be utterly destitute. In addition to a subscription
to meet present wants, and in the belief that the ¢ Railway King” was
as much “sinned against as sinning,” a large shareholder has irtimated
his intention to ask his co-partners in the North Eastern Company to
grant {0 Mr. Hudson an annuity of £200 a-year. An interesting dis-
cussion is looked for at the next general meeting, and many believe the
feeling will be in favour of the project. On this matter the Newcastle
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Chronicle has the following remarks, which may possess a general
interest at this time :—

‘‘ At the next general meeting of the North Eastern Railway a pro-
posal will be made to grant Mr. George Hudson an annuity of £200
per annum. The proposal recals one of the most memorable—we had
almost said tragic—episodes in_the history of human vicissitude that
modern times have furnished. In 1845 the most attractive and most
popular man in ‘the nation of London’ was the quondam Yorkshire
draper, transformed into a dictator-general to speculators in scrip, and
¢ Railway King.” Wherever Mr. Hudson went he was attended by a
group of admiring followers, who believed in him with a touching
simplicity of faith. George Hudson left his modest establishment at
York in a bappy hour.  Railways, which up to that time had been
rather frowned upon than favoured, suddenly gained the attention of
stockbrokers. It became known that London capitalists, once
sceptical of the iron way as a commercial investment, had
at length given it their imprimatur. With this knowledge, a reck-
less spirit of gambling in shares set in. Noble lords, merchants, manu-
facturers, gentry, shopkeepers, clerksin public offices, and loungers at
the clubs—all were infected by the mania. So generally had the
contagion diffused itself that the few quiet men untouched thereby were
reproached with indifference to the welfare of their families, The
mania was fed by a constant succession of new projects. Railway
papers were crammed with advertisements of fresh schemes, and for a
time the capabilities of the Post-office were taxed to the utmost in the
distribution of prospectuses. Lawyers, Parliamentary agents, engineers,
and surveyors found the credulity of the multitude an Eldorado.

“ Mr, George Hudson was the Corypheus of the legion of gamblers
who believed wealth could be created by the mere transference of scrip.
In the acme of the madness of these worthies, George Stephenson, who
might have been supposed to know something about railways, warned
the speculators that they were walking upon ice.. But the cauticn of
honest George was no match for the adventure of that other George,
who was not honest. In vain did Mr. Stephenson counsel prudence.
Prudence was pronounced pusiilanimity,  That spirit of indifference, if
not hostility, to railway enterprise, which formerly characterised the
Legislature, was now completely exorcised. The House of Commons
shared the excitement of the nation, and even the ‘Board of Trade had
come to favour the views of the fast school of engineers. Under their
régime railway engineering became asdeceptive as railvay finance, but
for the time the laws of political ecoromy seemed Lept at bay by the potent
breath of the Railway King. Far from being either dismayed or alarmed,
George Hudson revelled in the recklessness of the hour, In
the crisis of the mania he stood for Sunderland against Colonel P.
Thompson, author of the Anti-Corn Law Catechism, and beyond
question one of the shrewdest political thinkers in England. But the
political cipher was preferred to the political philosopher. Immediately
on the closing of the poll, a special engine was commissioned to carry
the intelligence of Hudson’s victory to London, and on the 14th August,
1845, the Railway King had the pleasure of seeing himself proclaimed
M.P. by the moming papers. So far all was radiant—a prosperity
which knew no shadow shed splendour on the speculator’s path. Rank,
wealth, fashion thronged the saloons of the monarch of the rail; and in
the fervour with which he was worshipped it was proposed that
a statue should be erected to perpetuate the renown of so signal a
benefactor of mankind. Twenty-five thousand pounds were subscribed
for the proposed monument of the King of Scrip. The York draper’s
head grew gidcy, and henceforth began to assume oracular airs. Ad-
dressing a popular audience the burly potentate of the rail said: ‘I
don’t know exactly how it is, gentlemen, but everything I put my hand
to prospers ' To the popular imagination there seemed a talisman
about George Hudson : whatever he touched turned to gold. Docks,
palatial stations, bold and adventurous schemes of railway development,
rose at his command. Here was the true necromancer, the genuine
‘Wizard of the North. An ancient book said that in the sweat of his
face man should eat bread, but the Railway King had abolished the stern
decree. Given the seal of a company, and adequate paper, George
Hudson could create in an hour wealth which the accumulations of a
life of toil might in vain hope to rival. Never was industry at such a
discount ; it really seemed as if honesty were no longer the best policy.
The saturnalia of railway speculation threatened to ‘ruin commercial
morality ; boys earning twelve shillings a-week figured as subscribers
for’twenty, thirty, forty, and fifty pounds’ worth of stock. The game
;krpceeded apace, while the semi-regal and palace life of the Railway

ing grew daily more imposing,

‘‘ But at the moment when Mr. Hudson seemed about to have his
aml?xtxon crowned, the storm burst in which reputation and fortune
ﬁmhed. On the 20th February, 1848, at a meeting of the York,

ewcastle, and Berwick Railway Company, Mr. Prance, of the Stock

ange, brought before the shareholders a question as to the sale

of certain shares made by the chairman—Mr. Hudson— o the company,
and moved for a committee of investigation. The committee was
appointed, the investigation made, and Mr. Hudson condemned. It
was discovered that, although entitled to only 937 shares in the New-
castle and Berwick Qompnny, he had secretly sold for his own benefit
10,894 shares, making a profit on the transaction of £145,704. Alto-
ther, in various forms, about a quarter of a million sterling, esteemed
property of the company, had found its way into the coffers of its
chalrmaq. In addition to this misfortune it was ascertained that, ‘to
make things pleasant,’ the accounts of the company had been ‘syste-
matically cooked.’ 1t was in vain, after this exposure, that addresses
professing ¢ unabated confidence’ in Mr. Hudson were presented
to the ex-dictator. His star was rapidly receding from its
pride of place.  First the chairmanship of the railway was surrendered,
ultimately the seat in Parliament goes, and with it the glories of London
life depart. Those crowds that in the hour of fortune’s smile waited
\;pon the great man have gone the way of all merely summer friends.
Or a ime it seemed difficult to realise the magnitude of the change,
but the logic of events ultimately revealed the inevitable ruin it involved,
In the rude shock which this revelation gave, the light of his hearth was
extingnished. Under certain conditions, the North Eastern Railway

Company relinquished all further claim upon the broken man, but for a
time the prospect of establishing a claim against the com]rany shed a
faint gleam o?hope upon his path ; that hope is now swallowed up of
night. Like the stricken deer that leaves thg h_erd, Mr. Hudson has
retired from England. The last authentic intelligence we heard
of him was that he had been seen sitting, moody and disconsolate,
at the railway station of Calais, and bearing !,xnmlsta_hplc evi-
dence that ‘the light of other days had faded.” It is in these
circumstances that an influential shareholder of the North Eastern Rail-
way Company contemplates asking his partners in that company to grant
Mr. Hudson £200 a-year of annuity. The sum is not large, but the
propriety of the grant must be left to be settled by the shareholders. It
is pitiful to know that one who so long held a seat in the British Parlia-
ment is now reduced to penury; and yet the adverse fate which has
overtaken the daring speculator is not without its lesson. Nothing less
stern could teach the worthlessness of the policy George Hudson pur-
sued, or convince his admirers of the importance of a rigid adherence to
those homely virtues which are alike the strength and the glory of
nations. Even now the tactics he was the first to exhibit continue to
exert a sinister influence upon the value of railway property. A propen--
sity to ‘make things pleasant’ is still the besetting sin of railway
boards.” .

The level crossings of the North Eastern at Hull have caused in-
numerable complaints of delay and danger, and have too frequently led'
to fatal accidents. They have recently been under Government:
inspection. The Zasterrn Morning News reports that on Monday at &
meeting of the Finance Committee of the Hull Local Board of Health,
several accounts of expenses were svbmitted for order of payment, as
having been incurred in obtaining the information required by 'C:Eit
Tyler in order to frame his report on the level railway crossings in this:
borough. Mr. Todd, the law clerk, said that the information obmne_d
was of a most interesting character. Amongst other circumstances it.
was mentioned that on one Sunday 18,000 persons went over the
Beverley-road level crossing, while on the same day 21,000 crossed over
the line in Park-street. ~The facts as to the number of trains, .
horses, and cattle which passed the several points to which Captain
Tyler’s attention was drawn were perfectly astonishing, Mr. Chapman
(chairman of the works committee) said that the return as forwarded to
Captain Tyler would be brought before that bcdy at their next meeting,
when the whole of the facts would be given to the public. Mr. Chap-
man also stated that the men who had collected the information had
made oath before the magistrate as to its correctress. There seems to
be no cure except by the costly and unsightly process of over-bridges
for the various streets, . . .

With respect to the utilisation of North Eastern mineral lines, there is
some prospect that the inhabitaats of the thickly-populated district
known as the Dearness Valley will soon be afforded the advantage of
railway communication with their market town—the city of Durham.
The district in question is a wild valley running from Langley Moor, in
the eastward, up between a ridge of hills to the south of Brownie
Valley, to that on which stand the iron furnaces of Towlaw, and it is.
inhabited by a mining population, employed at the collieries of Stanley,
Cornsay, Waterhouses, Hamsteels, Esh New- Winning, and New
Brancepeth. The mineral traffic is worked by a railway opened about
nine years ago, but which has never been surveyed for passenger transit.
The inhabitants have, therefore, been dependent for their communication
with Durham on the meagre accommodation afforded by the colliery
wagons started from each colliery for Durham on market days. In_coun-
sequence of representations which have been made to them, the railway,
authorities have had the line surveyed by the Government Inspector.
The inspection is stated to have been eminently satisfactory, and the
inhabitants may at least look forward to the early facility of a market
train to and from Durham every day.

WALES AND THE ADJOINING COUNTIES.

(From - aur~ Local Cofrnpondmt.)

NEWPORT, THURSDAY.
IN previous reports reference has been made to the proposed Ross and
Monmouth Railway, an undertaking which has been before the public.
for some time past. In connection with the Ross and Ledbury, the
Ross and Monmouth is a scheme promoted in the interest of the Mid-
land Company with the view of obtaining for the latter direct and in.
dependent access to the port of Newport, and the greater part of the
South Wales iron and coal district. At present the Midland is con-
fined to Bristol and Gloucester for its communications with the seas
board, two ports which are rather difficult of access, one hzving a
tortuous narrow river leading to it, and the other is so far up the
Channel that vessels of large tonnage rarely visit it. Independently of
the fact that Newport is accessible to vessels of the heaviest burden, it
has a maguificent river frontage and commodious docks, and extensive
new docks are now in progress which will materially add to its still-water
and floating accommodation. It is not, therefore, surprising that the
Midland Company should endeavour, by means of subsidised lines, to

reach the - port, for once the object is attained it cannot
fail to secure the largest portion of the through traffic
to the midland counties. With such facilities for shipment,
the merchants and manufacturers of Birmingham, North

and South Staffor!shire, Worcester, Derbyshire, and the adjoining
counties would in all probability export largely at Newport, the distance
being considerably shorter than to Liverpool, which has now the
greater part of the trade. By means of the Ross and Monmouth, the
Midland will have its own lines within twenty-four miles of Newport,
and there are running powers over the remainder of the distance, over
the Great Western and the Monmouthshire. The directors of the
Monmouthshire are known to be particularly anxious to see the
Midland in the district, and from Pcantypool junction to Newport they
are prepared to give that company every reasonable facility for the con-
duct and conveyance of their traffic. Mr, Firbank has taken the con-
tract for the construction of the lire, and preparations are now being
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made for commencing the works this spring. The scheme is well sup-
pocted loally, the snbscriptions amounting ti a respectable proportiongf
the total capitsl, but it has been wisely determined that it is desirable to
secare more local shareholders in order to thoroughly identify the scheme
with thre district through which it will pass. In the hands of Mr.
Firbank there is no doubt that the contract will be pushed on with
vigour and activity.
) The report issued by the Forest of Dean Central Railway Company
is not so favourable as many expected. It states that the line has been
opened since May last, but the several colliery proprietors having
collieries al:ﬁ the route have not as yet sent down any considerable
quantity of owing partly to the communication with the pits being
incomplete, and partly from inadequate accommodation for the shipment
of the coals.  With shipping facilities at Brunspill, the traffic would be
mach increased, but the directors regret that the affairs of the company
will not enable them to accomplish such an extension of the line, They,
however, invite the colliery proprietors to complete this desirable exten-
sion themselves, so as lo render the communication to the shipping
.places complete. The Severn and Wye Company are asking for
Prh-)entgry powers to invade their territory, and thereby deprive
them.of their trat’{xc., but the Crown, the directors are confident, will not
smction such an injustice; after the large outlay by the Forest of Dean
Company. The directors of the Great Western have also been appealed
to, to oppose this scheme. When the connections with the Central line
are completed, there is no doubt that it will assist very materially in the
development of the vast mineral resources of the Forest, and there is a
Pprospect of the traffic giving a fair return on the capital expended.

A rumonr is current that the directors of the Great Western contem-
phte commencing the Pontypool, Caerleon, and Newport line almost
immediately, A careful inquiry has been made as to the probable
amount of local traffic on the line, and it is said that the result of this
mquiry is so satisfactory that there will be no delay in the commence-
ml;t of the undertaking.

or two or three weeks after quarter day the iron trade is generall

characterised for its quietness, and the present time is no cxcgption tg
therule. The first quarter of the year has just terminated, and daring
the whole of the period the rail mills in this district have been kept fairly
going, and it is satisfactory to find that the prospects of this important
branch of the trade are now, if anything, more cheering than they were at
the commencement of the year. In several of the European countries
there appears to be a general awakening as to the importance of railway
commaunications, and should the contemplated extensions be carried out
a prod1g10u§ quantity of iron will be required ; and owing to the large
inerease which sprung up in the demand at the close of last year French,
Belgian, and Prussian houses have engagements on hand sufficient to
keep them fully-employed tor some months to come—therefore, it is quite
evident that the great bulk of the orders will fall into the hands of
makers in this and other districts in Great Britain,
stexmers are now being laden with rails for the United States and
Rassian markets, and something like activity will be witnessed in the
shipment of rails at the lqcal ports during the summer months, Large
supplies are also about to be forwarded to Peru, where the opening up
of the railway system is in itsinfancy ; and as extensive operations are to
be carried out in that country, a large amount, of business is expected
to be transacted with the south-west coast of America during the
summer months. Inquiries from India are more numerous than they
have been for many weeks past, and an increase in the demand is looked
forwerd to in the early part of the present quarter. The shipments
already effected have so reduced stocks that the slightest further im-
provement in the demand will tend to an advance in prices. Pigs of
the best brands command a better sale at firmer prices. Tin plates sell
at the recent advanced prices. For steam coal there is scarcely an
average demand, the clearances to the foreign markets being less than
u!u!?.t this period of the year. There is a fair coasting sale for house
quslities, the}local consumption of which has decreased owing to the
warm weather which has set in.

THE NEW SEASON AT THE CRYSTAL PALACE.

The London Scotsmasn says :—°* We have received an early copy of
the programme issued by the directors of the Crystal Palace for the
sisteenth season, from which it is apparent that the enterprise and
oniginality which have always characterised the People’s Palace are to
be increased rather than diminished.  The season will open on Satur-
day, the 1st May, with a grand musical festival in honour of Rossini.
The onchestra will be on a gigantic scale, approximating with that of
the Handel Festivals. It will consist of upwards of 3,000 carefully
selected performers, including the orchestras of the Crystal Palace
Company and the Sacred Harmonic Society, the chorus of the Lon-
dem contingent of the Handel Festival Choir, and numerous other
amateurs and professionals of the first rank. The programme will
mch'ld.e the overtures to *Semiramide,’ ‘La Gazea Ladra,’ and
‘ William Tell.’ These grand works of Rossini have never before been
performed by such animposing force. On the Ist of May likewise
a wansparent scene, which has been specially painted for the Crystal

Palace by Mr. Matt Morgan, representing the ‘silver’ and * golden’ |

iltluminations of St. Peter’s at Rome, will be exkibited in the concert-
hall. Its displays will be accempanied by the music played on the
silver trumpets on Easter day in the church itself. A series of eight
summer concerts, on the Handel orchestra, conducted by Mr.

will be given on Saturdays in May, June; and July. Another

nowel attraction is the announcement of operas to be performed on the
stage which was last year erected in the concert-hall. =~ These will be
plsyed in English, supported by thoroughly efficient corepanies, and
will be under the management of Mr. George Perren, Mr. Maaons
conducting.  There will be an alteration in the flower shaw arrange-
ments in the coming season. = There are to be two grand shows instead
of one, taking place on the 15th of May and the 5th of June, with
new and attractive features. The displays of fireworks, for which the
mand the terrace are so admirably suited, will be continued
t the coming season. In summing up the many attractions held

Several vessels and |

out to visitors, the Rossini Festival, the eight summer concerts, the
g’mnd flower shows, the rose show, and minor floral displays; the
reworks displays, archery fétes, comcerts by 5,000 children, county
cricket matches, the performances of operas, the holidey and other
special f8tes, &c., ons can only marvel at the extraordinary cheapness
of the guiner season ticket. ~ The forenamed attractions, which are
comprised in the first three months of the season, are more than suf-
ficient to warrant its description as the * best guinea’s worth in the wordd ;’
and beyond this it must be borne in mind that scarcely a day passes
without some specially attractive entertainment. With each year the
experience of the management in the conduct of the Palace increases,
and it is undoubtedly true that no more libersl or promising season
orogramme has ever been issued by the dircctors.  During the past
six montha the visitors have been far more numerous than in any
jormer winter season'; with the coming attractions it cannot be doubted
that this increase will continue to the end of the year.”

BANKS, FINANCE, AND MISCELLANEOUS COMPANIES.

BANK OF INDIA, AUSTRALIA, AND CMINA.—A dividend has been
declared out of the profits at the rate of 6 per cent., leaving £23,365
to be carried forward. :

THE ORIENTAL BANK.—The net profits for the year 1868 are stated
at £187,635, including £9,226 brought torward. An interim dividend.
of £90,000 for the half-year ended June last was paid in November;
and for the following six montha a further distribution of £g0,000, being
atthe rate of 12 per cent. per annum, is now declared.

THE STANDARD BANK OF BRITISH SOUTH AFRICA.—There is an
available total of £9,868 for adividend at the rate of 4 per cent. pex
amnum, and the appropriation of £142 to reserve, which will thus be
raised to £11,00¢, leaving £945 to be carried forward.

AUSTRALIAN MORTGAGE LAND AND FiNaNeg.—~The net profit,
after payment of all current expenses in London and the colonies,
interest on debentures, &c., income-tax, an interim dividend on the 4th
November, 1868, of £8,750, being at the Tate of 1¢ per. cent. per an-
num, and deducting rebate of interest, leaves the sum of £19,717 to be
disposed of, including the balance of 4260 brought forward from the
last account. The directors recommend £8,750 in the further payment
of 2 dividend for the six months ending 3Ist December last, at the rate
of 10 per cent. per anaum ; £2,500 as an addition to the reserve fund,
making that account 430,000 ; £80,000 in reduction of the goodwill
account, and £250 from the furniture account, leaving a balance of
£217 to be carried forward.

LONDON AND PROVINCIAL LAW AsSURANCE,—The new policies is-
sued in the year were 220 in number, assuring £306,625, and producing in
new premiums the sum-of £10,067. The total premiums received in the
year were £,77,237, ahd the income from all sources amounted to £97,937.
The claims by death which have been paid during the year amounted,
including bonuses, to £24,174. These amounts are below what might
have been anticipated, according to the society's tables. The existing
assurances exceed two millions and a half. The assets of the society
amount to £495,183 14s. 9d.

STANDARD LIFE ASSURANCE COMPANY.—At the annual meeting in
Edinburgh the new policies for the year were stated to have been 1,802,
for an aggregate of £1,104,264, yielding in new premiums £36,404 The
accumulated fund is 44,095,589, -

Bania Gas (LiMITED).—The profits of the half-year ending the 3rst
of December last, including £463 from the preceding half-year, amounted
to £3,631. This enables the company to pay dividerds of 10 per cent.
per annum on the preference and 3 per cenl. per annum on the ordinary
shares, leaving a balance of £383. It will take some time to redress
the many evils of past mismanagement, and present to the sharcholders
the legitimate results and resources of their undertaking.

NicTHEROY {BrAzIL) Gas.—The directors are assured that as soon

as the works have commenced, the extension of the privileges already
applied for and recommended by the directors ot the public works will
be granted.
SINGAPORE GAs (LiMITED),—The profits for the half-year ending
the 31st of December last were {1,227, after writing off for depreciation
of works and plant at the rate of three-(}uarters per cent. per annum,
which, together with a balance of £40 from last half-year, made the
available balance £1,267, out of which the directors recommended the
declaration of a dividend at the rate of 7} per cent. per annum on the
amounts paid up on the ariginal capital, free from income-tax, leaving a
balance of £25. The Labuan and Austialian coals work very well to-
gether. For the half-year the gas produced was 9,090 cubic feet per ton
of coals. The total number of lights burning on the 31st of December
last was £6,245.

RIo DE JANEIRO GAs.—An available total of £49,257 is shown' in
the report, and the directors recommend a dividend at the rate of 10
per cent. per annum, and the appropriation of £17,000 to the Insurance
and Contingency Fund, leaving £2,257 to be carried forward.

Vice-Chancellor Malins has appointed Mr. Arthur Cooper (of Cooper
Brothers and Co.) official liquidator of the Seaford Pier Company.

An agreement has been signed by Daoud Pasha, the South Austiian
Railway Company, and Baron Hirsch, granting to the latter the con-
cession of all the railway lines of the Ottoman Empire, and handing
over the working of these lines to the above-mentioned company.

A petition presented for winding-up the South Eastern Railway of
Portugal, by Jacques Brandeis and Sal Brandeis Weikersheim, both of
the city of Vienna, bankers, and Frederick Brandeis, of No. 8, Law-
rence-lane, in the city of London, Esq., creditors, is directed to be heard
before the Vice-Chancellor Malins on the 3oth day of Apri

MELBOURNE AND HoBsoN’s Bay.—The traflic receipts on this
company’s line, 17 miles in length, amounted for the four weeks ending
the 25th of February last to 47,275 for passengers, and to £3,307 for
goods, &c. —total, £10,582 ; and for the corresponding four weeks last
year to £ 10,114, showing an increase of £468.
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SETTLING DAYS ON STOCK EXCHANGE.

CONSOLS.
Monthly Settlement we s s s e Thursday, May 6.
. SHARES AND FOREIGN STOCKS.
Ticket Days... ... e eee oee ese e ... 14thand 28th April.
Account Days Lo eee we e .. 15th and 29th April.
f ——————

fonep Market,

. CITY, FrIDAY EVENING.

The introduction this week of several Continental loans for small
amounts has not had any perceptible influence of an unfavourable
character on the money market, but it is to be expected that if they in-
crease in number and amount some pressure must be felt. One impor-
tant circumstance that has checked an adverse action is that, by a-rise
in the rate of exchange at New York on Loadon, the export drain for
gold upon this country for that port has ceased, besides which the
season is drawing to a close when for trade purposes bills are drawn
uFon this country. The market, in fact, has suddenly experienced another
of those changes for which it is soremarkable. The great depression in
the cotton trade (manufactured goods), resulting in very many failures,
causes one class of mercantile bills to become limited, and hencea sensible
diminution in the demand for discount accommodation. This is so much
felt that the general rate hasreceded to 3} per cent., against the Bank
rate of 4 per cent. It is not, however, expected that the directors will
make any redaction at present.

Although money is plentiful, Consols do not rise in value, nor is
business active, speculative or dona fide; but the prospects of the
crops so far are favourable, and may soon exercise some influence, the
more especially as the corn trade is very dull and prices heavy.

The frequency of failures in the provinces aﬁ'orgs direct proof of the
position of trading affairs in the interior.

Advices received this morning from New York state that in that city
the United States Government has ordered the May coupons on the §-20
bonds to be paid by anticipation less discount.

The new Spanish loan is nominally for £8,000,000, in a Three per
Cent. Stock, at 293, which will return about £2, 500,000 only. It was
introduced in the London market by Messrs. J. S. Morgan and Co.
yesterday, and the subscription list closed this afternoon, very
successfully it is said. The amount reserved for London would
necessarily be but small, as there are eight Continental markets where
it has been brought out.

The new Portuguese loan is to be for four millions sterling. Some
arrangements have, it is said, been effected with the Portuguese rail-
ways. The Legislature at Lisbon meets on the 26th inst., and the loan
will probably be voted soon after,

The introduction of the Italian loan will be decided without delay.

A new Roumanian railway loan of £1,500,000 is announced by the
Anglo-Austrian Bank, being part of an authorised issue of £6,000,000
for the construction of a line from Galatz to Bucharest.

The internal loan of the Brazilian Government is reported by
graph to be £2,000,000, and to have been successfully raised.

e following is the Sank of England return for the week ending
April 21 ;=

ISSUE DEPARTMENT.

Notes issued... . £30,894,125; Government Debt ... . 411,015,300
Other Securities ... 3.984,900
Gold Coin and Bullion 15,894,125
£30,894,125 430,890,125

. . BANKING DEPARTMENT.
Proprietors’ Capital... . 414,553,000 | Government Securities ... £15,020,798
Rest ... .. .. .. 3,130,244 | Other Securities ... ... 17,370,006
Public Deposits (including otes ... e o0 e 7,256,175
Exchequer, Savings. Gcld and Silver Coin «v 1,136,026

mmissioners of
National Debt, and Divi-
dend Accounts) ...

y 4954,443
Other Deposits e 17,259:278
Seven-days’ and other 485,040
440,783,005 783,005

£40,
Geo. Forpes, Chief &ashler.

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

Rest  we  ane o £3,130,244 Increase . 410,98

Public_Deposits +955.443 Increase . 649:213

Other Deposits ... ... 17,659,278 Decrease ... we 452,286

Active Circulation ... .. 23,637,950 Decrease ... .. 150,035
On the otherside of the account :—

Government Securities ... £15,020,793 No change.

Other Securities x7.'37o.oo6 Increase ‘e 112

goltlgs unemployed ... 7,256,175 Increase ... 154.155
ulilon .o

n e 17,030.151 Increase ... - . 61,429
This is rather a favourable statement, the Bullion showing a small in-
crease, nearly to the extent of the amount of gold sent in ; the Private
Securities, which represent bills discounted, loans, &c., present a dif-
fergnce of only £I12; but that the Bank has been transacting a fair
bu'sllgx‘es;3 lSl lse«:n by l:heBaddition to the Rest.

_The Bullion in the Bank of France has increased by £,293,500. The
Bills Discounted present a heavy decrease, say £893,§0§. 955

BANKERS’ CLEARING HoUSE. — Return of paid clearing for the week
ending April 21 :—

Thursday .. so e 00.£36,074,000 | Tuesday ... e ... £10,521,000
Friday ~ ... .. .. . 12.417',000 Wednesday... . . ;’,363:000
Saturday ... ... -. 12,230,000 ——
Monday .. . we 10,645,000 £81,750 000

Joun C. Pocock, Deputy Inspector.

For the corresponding week of last year the total was £ 75,643,000,
but that sum included a Stock Exchange settling-day, which figured for
,{.'21,568,090: There is consequently a decided increase in the clear-
ances, but it is largely due to the movement on the Stock Exchange.

The arrivals of gold since last Friday comprise :—The Ascalon, from
Sydney, with £29,000; La Hogue, from ditto, with £28,000; William
Davie, from ditto, with £25,000; Conflict, from Melbourne, with

494,000 ; Holmesdale, from ditto, with £94,000; Rockcliff, from
ditto, with £20,000 ; Sussex, from ditto, with £51,000; City of Rio
Janeiro, from Brazil, with £2,500. The Continental demand has for
the present ceased. £93,800 was shipped to Bombay, £20,716to
Madras, and 43,200 to Calcutta, per P. and O, steamer of 17th inst.,
via Southamgton. The Shannon, for the West Indies, took £5,000.
461,000 in bars has been purchased by the Bank of England, and
50,000 sovereigns have been withdrawn for Malta. The silver market
continues quiet, after the recent extensive shipments to the East. The
P. and O. steamer Ceylon took 477,400 for Bombay and £1,500 for
Hong Kong ; the P. and O. steamer which will leave Marseilles on the

i 25th inst. will have £ 294,250, chiefly for Bombay ; this was despatched

from London. The nearest quotation for bar silver is from 60 9-16d.

. to 60§d. per oz. standard. In Mexican dollars there is but little doing,

the price remaining at 59 9-16d. per oz. The shipments P. and O.
steamer Ceylon were, to Singapore, £34,891; to Hong Kong,
424,701 ; all, except 420,000 value, being on Government account.

The Council of India have announced that they will resume their
drawings on Calcutta and Madras on the 5th of May. The total to be
tendered for on that day is £350,000. . .

In the English Stock Market there has been very little movement in
prices, and business continues exceedingly languid. The introduction
of foreign loans has checked the improving tendency that was apgnxent
during 5:: earlier part of the week, and the present quotations show a
decline of § per cent.on the best point attained. Consols are at 93
to } for money, and 93} to % for the account. The New and Reduced
Three per Cents., 91§ to §; Exchequer Bills, 2s. to 7s. prem. ; and
Bank Stock is at 239 to 241. In Indian Securities, the Ten-and-a-Half

Cent. Stock is at 210 to 212 ; the Five per Cent., 114 to 1144 ; the
E‘:ur per Cent,, 100§ to 100} ; the Bonds, 8s. to 15s. prem. ; and the
Debentures, 103 to 104. .

Colonial Government Securities have during the week been dealt in
to a fair extent, prices in most instances showing an advance. New
Brunswick Six per Cents, have improved I, to 103 to 105 ; New South
Wales Five per Cents., §, to 984 to 99} ; New Zealand Five per Qents:,
}, t0954 to 964 ; Queensland Six per Cents., &, to 1074 to 108} ; Victoria
Six per Cents., January and July, §, to 113} to 1144 ; and ditto, April
and October, §, to 110 to III.

The Foreign Stock market has been depressed through a prepon-
derance of sales consequent upon the issue ot new loans. The principal fea-
ture has been a decline of I per cent. in Spanish Three per Cents. and
} in the Deferred, and a fall of 1} in Peruvian Five per Ceats. ; Mexican
are } lower. On the other hand, Egyptian Government Railway Loan
hasimproved §,Guatemala Fiveper Cents, 2, Portuguese Three per Cents.
1, Italian Five per Cents. (1861) §, and Turkish Five per Cgms. 3. The
following are some of the leading quotations:—Argentine Six per
Cents., 78} to 9} ; Brazilian Five per Cents. (1865), 794 to 8o} ;
Chilian Six per Cents. (1867), 96 to7; do. Seven per Cents. (1866),
102 to 6 ; Danubian Seven per Cents. (1864), 76 to 8 ; do. (1867), 87
to 9; Egyptian Sevea per Cents. (1868), 87 to 8; do. Government
Railway Debentures, 974 to 8} ; Honduras, 81 to 3 exdiv. ; Mexican, 14
to ¥ ; Peruvian Five per Cents. (1865), 764 to 74; Russian (Nicolas
Reilway), 65 to 6; Spanish Three per Cents. (1867), 31 to 3; do.
Deferred, 29% to 304 ; Turkish Five per Cents., 42 to 4 ; Italian Five
per Cents. (1861), 541 to 5. The scrip of the New Spanish Loan is
at } to § prem.

Bank Shares throughout the week have been neglected, the tendency
of prices having been, in almost all instances, in a downward direction.
Chartered Mercantile of India, London, and China have receded 41 ;
London and River Plate, £1; Lendon Joint Stock, £1; Bank of
Australasia, £1; Chartered of India, Australia, and China, 108 ;
Imperial Bank, 10s. ; Agra Bank, 10s.; and Bank of Victoria, 10s.
London and Westminster and Union of London, however, have remained
without any change of importance.

In the Miscellaneous Market the dealings throughout the week have
been on the most restricted scale, and with one ortwo exceptions
lower prices have been current. Canada Company, however, have
improved 2, to 65 to 70 ; the Viceroy of Egypt's Nine per Cent. Mort-
gage Loan, §, to 97 to 98 ; Atlantic {‘elegrap (Old Stock), 1, to 25 to
27 ; and Submarine Telegraph, 3, to 112 to 117 ; while Electric and In-
ternational Telegraph have declined 3, to 237 to 242 ; Rhymney Iron
Company, 1, to 21 to 23 ; Royal Mail Steam, I, to 40 to 42 ; and South
Australian Land, §, to 34 to 36. Hudson’s Bay Company closed steadily
at 13} to %, National Discount Company at 114 to §, Peninsula and
Oriental Steam at 49 to 50, Berlin Waterworks at 13} to 14}, and
Ocean Marine Insurance Company at 12 to I3 prem.

With regard to the state of business in the American Securities,
Messrs. E. F. Satterthwaite state in their circular as follows :—*‘ Since
our last there has been a fair amount of business transacted on both
home and Continental account in United States Government Bonds, but
owing to the rise in premium on gold in New York during the last two
or three days the price has given way about one-half per cent., the 5-20
Bonds of 1862 closing 804 to 802, and those of 1865 78§ to 78}, both
ex the 1st of May coupon. The Bonds of 1867 show a less decline,
being last quoted 793 to 79§, a quarter per cent. under the price of this
day week. The determined opposition of the Erie directors to afford
any information regarding the affairs of the company, either as to its
traffic receipts or other matters, hasincreased the distrust and occasioned
a further decline in the shares, which close 22} to 23}. Illinois Central
shares, at 98% to 983, exhibit an advance, induced by the satisfactory
nature of the company’s affairs, both as regards traffic and land sales,
which point to the calling in and redemption of a large portion, if not
the whole, of the Currency Construction Bonds during the current year.,
Atlantic and Great Western Debentures have fallen to 28} to 294, and
the Consolidated Mortgage Bonds to 27} to 28.”

MARKETS OF THE WEEK.

Thetraffic returns published in the middle of the week were regarded
as favourable. Some speculative buying took place, but, as a rule, the
prices have not been maintained. The decision of the committee
respecting the Settle and Carlisle bas caused heaviness not only in
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that_particular stock, but in other descriptions of tae railway marke.
The continued depression of trade has an injurious effect on all descrig-
tions of railway property, and the issue of new foreign loaus, by offeri
more tempting investments, diverts attention from home and coloni
railway stocks.

There was no change at the opening of the railway market this morn-
ning. Later in the da}[" quotations receded, Sheffield stock being more
%nicnhrly affected. There was also a heavy fall in Atlantic and Grea:

estern securities, on unfavourable rumours. The closing prices
were :—Caledonian, 77§ to § ex div. ; Great Eastern, ‘%73 to §; Great
Northern, 1064 to 73 ; ditto (A), 1084 to 9 ; Great Western, 48} to
3] ; Lancashire and Yorkshire, 123to}; London and Brighton, 47} to

; London, Chatham, and Dover, 17§ to § ; London and Nortk
Western, 115 to}; Manchester and Sheffield, 554 to §; Metropo-
litan, 102§ to §; Midland, 115 to }; North British, 35 to #:
North Eastern (Berwick), 102§ to 3} ; ditto (York), 937 to 4% ; Soutk
Eastern, 76} to §; Great Western of Canada, 14§ to §; Grand Trunk
of Canada, 14} to 1 g ; Atlantic and Great Western Bonds, 244 to 54 ;
ditto Debentures, 16} to # ex arrears.

Caledonians have been 2 pretty active market, but they are nearly one
per cent. lower than last week, on *“Bulls” closing, and uncertainty as
to the result of the litigation with the North British, and the effect of the
Midland competition by the Settle and Carlisle.

Midlands have partially recovered the heavy fall consequent on the
rejection of their bill, but they are still pressed for sale, and a circular
issued in the interest of adverse speculators has led to the close of
several heavy engagements for the rise,

Great Easterns were at one time extensively offered on the rumours of
large delivery of stock. They have, however, rallied, and close firm.
The passing of the bill for the metropolitan extension re-arrangement
is regarded as satisfactory.

Sheffields have declined during the week, notwithstanding the con-
tinued good traffics. The fall is due to “Bulls” closing, and the
recent advance. The closing price to-night is 55§, orabout 14 per cent.
lower than this day week.

Lancashire and Yorkshires remain unchanged, in face of unsatisfac-
tory traffics.

ndon and North Westerns, Great Northerns, Brightons, North
British, and South Easterns remain practically the same, and but little
business has been recorded.

Canadian lines are also unchanged. Eries have been largely pressed
for sale, while the fall in Atlantic and Great Western securities has
been continuous, the Bonds, with two years’ overdue coupons attached,
being about the same price as Erie ordinary shares, o satisfactory
reason is assigned for the heavy fall.

MANCHESTER.—Messrs Lamming and. Huntington report :—*¢ Want
of business has been the prevailing featurein the railway market this
week, and prices have been influenced chiefly by the various traffic
returns. Midlands were pressed, on the loss of the Settle and Carlisle
Abandonment Bill, and declined 2 per cent., and Londons also I per
cent,, but they have partially recovered since. Great Westerns, Leeds,
and Dovers are flat. Caledonians and Great Easterns rather firmer
to-day (Thursday). In Americans there has been heavy depression in
Atlantic and Great Western Bonds, which are 34 per cent. lower than last
week. Eriesalso are freely offered at $23. Great Luxembourgs announce a
4s. dividend, and the shares are rather weaker.  In foreigns, Spanish
and Turkish securities are in good demand. Miscellaneous Guiet.”

LEEDS.-—Messrs. Wise and Jennings report :—*“ Notwithstanding the
fact of this week’s traffic receipts bearing a favourable comparison with
those of last year, the railway market has been very depressed. The
changes in prices have been unusually numercus, and all in an adverse
direction. On the rejection of the bill promoted jointly by the Mid-
land and North Western, the stock of those lines fell 2 and 1 per cent.
respectively. The former have since somewhat recovered, but the latter
is dull. Great Easterns dropped to 37 on speculative sales, but to-day
they are in demand at 37k to §. Great Northerns are flat, in consequence
of holders realising to invest in the new stock. Metropolitans are very
steady, althouzh showing no substantial improvement. In American
securities an advance of $2 is to be noted in Illinois shares, but Eries
continue to decline in the absence of any information as to the position
of the concern ; they have been pressed for sale, and close 1 lower.
Atlantic and Great Western have been operated in to a large extent by

tors for a fall, and show a decline in the week of 3§ per cent.,
still looking bad. Canadas and Trunks Lave been in better demand,
but the quotations show no appreciable change.”
RAILWAY TRAFFICS.

The returns of the past week compare with Easter week of last year,
and as a rule the northern lines compare satisfactorily, the southern
lines not 50 ; but if a comparison is made of the past week, the second
after Easter of this year, with the same week in last year, then the only
increases are the Midland with about £ 7,000, Sheffield nearly £3,000,
and North Eastern £1,200 more, the Great Northern and London and
North Western are about the same, the Great Eastern and Great Wes-
temn a little less, the Brighton nearly £1,000, South Western £71,300,
and the South Eastern and Lancashire and Yorkshire about £2,000
less each. The South Eastern traffic will be materially and, we fear,
grmanently affected by the closing of Woolwich and Deptford

ockyards, to which this company alone has access by rail-
way. Trade reports generally throughout the kingdom are
no better, and, in fact, from Lancashire are rather worse. The decision
of the Commons Committee in refusing to allow the abandonment of
the Settle and Carlisle Railway is of importance to those railways
which are at present committed to conmsiderable expenditure for new
lines not yet commenced. The returns from India continue of the most
satisfactory character. The activity of the iron trade in Belgium is at
last telling on the Luxembourg returns. The Grand Trunk return for
the week ending 3rd of April, when the traffic was still impeded by the
heavy snow, shows a decrease of £3,163, the principal item of
falling off being in freight and live stock. The total receipt from 1st of
January to date was {304,366, against £323,960, but this year the

period embraced is only 93, as against 93 days last year, and this
would reduce the total loss on traffic to about £9,000. The Great
Western of Canada return is quite satisfactory.

WEEKLY TRAFFIC RETURNS.

The traffic receipts of the railways in the United Kingdom for the
week ending April 23, !8?, upon a mileage of 12,936, amount to
£756,344, being equal to £58 10s. per mile. For the conegl)ondlng
week of last year the receipts were £736,524, the number of miles open
12,542, or 458 15s. per mile. A comparison of the two weeks shows
an increase in the aggregate receipts of £19,820, 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, £2,143 ;
Great Eastern, £2,102 ; Midland, £9,005 ; Great Northern, £1,795 ;
London and North Western, £3,969. But there has been a
decrease on the North London, £363; Great Western, £324;
South Eastern, £666; London and Brighton, £3,407; London,
Chatham, and Dover, £616; and London and South Western,
£2,250. .

On the principal lines in England and Wales there has been a de-
crease on the Lancashire and Yorkshire of £2,325 ; anincrease on the
Manchester, Sheffield, and Lincolnshire of £3,054, and on the North
Easternof £6,166 ; and in Scotland, the Glasgow and South Western
shows an increase of £844, and the Caledonian and North British of

£4,175.
INDIAN, COLONTAL, AND FOREIGN TRAFFICS.
Miles open. Aggregate.
1869. :868. 1869. 1868. 1869. v868.
Bombay. & Brda., Mar. 13 ... 306 306 £9,476 47,352 - -—
Buenos Gt. South., Feb. 28 7t 7t 2,870 12024 £22,246 413,951
Cape, Feb. ... ... .. .. 63 63 3.938 4,079 - -
Demerara, March 20 (14 days)— —_ 85,531 $5,109 - -
Detroit & Milwkee, April 1 189 189 £6,304 6,661 68,023 61,075
Dutch-Rhenish, April 30 ... = = 5:553 8.715 - -
East Indian, Mar.7 ... ... II3r  II13C 59,467 49,88t - -
Do., Jubbulpore Line, Mar.7 223 223 2,125 2,703 - —
Gnd. Tk. of Canada Mar. 27 1377 1377 24,860 32,040 274955 291,117
Great Indian Penin. Feb. 14 873 3852 41,456 34,308 - -—
Great Southern, Jan. 9 ... 168 163 1,683 3,598 - -—
Gt. Wstn. of Cnda. April 2 349% 340% 17,630 18,604 153,012 133,281
Gt.Ctl. of Blgm., Feb. 1—28 343 235 32.964 33,304 - —-—
Illinois Central, Mar. ... . =— - 8,730 $390,353 - -—
Luknw. & Cwnpre., June 7 43 42 503 281 -_— -—
Mauritius.sjua' 3t (awks.)... 66 66 £3.161 £3.285 — -—
Madras, S. W Feb. 27 ... 493 492 7654 7,118 66,767 63,204
Do. N.W,, Feb. 27 .. 153 153 1,978 2,135 17,252 14717
Mont Cenis, April 15 ... —_— - 36.194fT. —_ 342,170ft -
N. of Bns. Ayres, Feb.z1 19 19 A2z £833 L7147 £6,8¢49
Ottoman, March 28 803 8o} % 5 569 -_ -
QOude, March 14 ... . 42 42 419 366 -_— -
Punjaub, Jan.3 .. .. .. 246 246 612 803 - -
Rcfe. & S. Fnsco., Feb. 13 77% 7754 1,354 2,012 12,538 13,387
Scinde, Jan. 24 .. oo ... 109 109 1,473 2,183 -_ -—
San Paulo, March... ... ... 86} — 9,81t - - -—
Smyma & Cassaba, Aprily 61 61 1,607 - - -
Varna, March 16 ... ... ... 140 140 875 1,433 - -
MEETINGS TO BE HELD.
RAILWAYS,
Company. Class, Date. . Place, &c. Hour.
Southern of France ... .. Gen. April24 Pars.. . .. . 4
Northern of France ... ... Gen.  April 26  Paris.e ... we .o 3
Imperial Lemberg-Czernowitz Gen. April 26 Vienna .- wee IX
Smyrna and Cassaba .. ... Gen. April27 8, Old Jewry e e 3
Great Western of Canada ... Gen.  April 28  London Tavern ... .. 12
South Austrian (Lombardo}.. Gen.  April 28  Paris... e e .o 3
Buffalo and Lake Huron ... Adj.  April 29  City Terminus Hotel ... 12
Compagnie de La Vendee ... Gen.  April 29 aris... e e e 4
Londonderry and Coleraine... Gen.  April 29 ¢, Coleman-street-buildings 1x
Cape ... .. e .. Gen. April 30 City Terminus Hotel .. 1
Cambrian we e we Adj.  April 30 Oswestry .. .. e 13
Eastern of France . Gen. Afrll 30  Paris wee  ses ee 3
West Flanders e n. May "3 Bruges .. .. .. I
Metrcpolitan District... ... Adj. May 4  Westminster Palace Hotel 12
Antwerp and Rotterdam ... Gen. May 4  Brussels e eee 12
Lierre and Turnhout ... . Gen. May s Brussels .. .. .. 13
Illinois Central . Gen. May a6 Chicago ... e e
MISCELLANEOUS.
City of Glasgow Life Assnce. Gen.  April 27  Glasgow ... es e 3
R:Eznce Mutual Life Assnce. Gen.  April 27 71, King William-street ... 1
North Wales Slate Supply ... ExGn. April 27 133, Gresham House ...
London Corn Exchange ~ .. Gen.  April 37 ark-lane ... .. e 2
Singapore Gas, Limited ... Gen.  April 27
Animal Charcoal .. .. Gen.  April 28 London Tavern ... “ 32
Royal Mail Steam Packet ... Gen.  April 28 London Tavern ... .. I
Regent's Canal .. .. Gen. April 28 City-road Basin ... .. I
Parraguassu Steam Tramroad Gen.  April 29 City Terminus Hotel .. 2
Fairbairn Engineering ... Gen.  April 29  Crosby-square . .1
Gt. Central Gas Consumers’ Gen.  April 30  London Tavern ... . 6
Danish, Norwegian, &c., Tel. Gen. ﬂml 30  Copenl . . 63
Liebig's Extract of Meat ... Gen. ay 3 London Tavern .. .. 1
British American Land ... Sp.Gn. May 3 36, New Broad-street .. 12
Equitable Gaslight ... ... Gen. May ¢ 21, John-street, Adelphi ... 1
West Middlesex Waterworks Gen. May 4  Nottingham-place ... 12
United Mexican Mining Gen. May 5 3. Gt. Winchester-buildings =
General London Baak Ex.Gn. May 6 27, _Iames-st.,Covent-gdn. 6
Italian Irrigation .. «. Ex.Gn. May 10 Turin.. - T
Metropolitan Life Assurance Gen. May 13 . Princes-street ... “w 2
Société Gen. de I'Emi{ Otmn. Gen. May 13 onstantinople ... .. 3
Ntal. Prov. Bank of land Gen. May 13  Bishopsgate-street... .., 13
Chartered Merc. Bk. of India" Gen. May 18 65, Old Broad-street ... I
Atlantic Telegraph ... Gen. July 2

THE CALEDONIAN RAILWAY.—We learn by telegram that in the
case of * Irving », Caledonian and North British Railways,” answers
have been lodged in the Bill Chamber, Edinburgh, by the Caledonian
Railway Comzpany to the action raised by Mr. Irving, and the case has
been sent to Lord Manor, the judge officiating in the bills, for advising.
The pleas in law for the Caledonian state that the complainer has no
sufficient interest to entitle him to interdict ; that the application for in-
terdictagainst the Caledonian paying theirdividend having been presen
too late, even if the same had been well founded, that part of the prayer
of the note ought to be refused with expenses; that the application
ought to be refused in respect that there was no provision in the agree
ment to the effect that either company should be paid by orhave any
control over the earnings of the other ; and that the statements and pleas
of the complainer were unfounded in fact and irrelevant in law.
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The committee on the London, Chatbamn, and Dover Railway Bill
have decided that the reference to the arbitrators, Lord Cairnsand Lord
Salisbury, shall include all matters in dispute connected with the
external and internal position of the company, and that the decision to
be given shall be as compulsory on all parties as the provisions of an
Act of Parliament. The reference has been made as large as possible,
and the clauses for carrying out the arbitration as stringent as possible.
The bill has yet to receive the sanction of the Lords, but we cannot
imagine that there will be any difficulty in the bill passing through
their lordships’ House. It is decidedly the best arrangement that could
be made under the circumstances, and it is one .calculated to put an
end to the litigation which at present is swallowing up the profits of the
concern, and offering no prospect even then of a satisfactory solution
of the difficulties in which the comphny is placed.

The House of Commonsappears to be a very jovial and easily-swayed
body. On Friday week, bya majority of 175 to 167, it decided that smok-
ing compartments were to be provided on the M etropolitan District Rail-
way, and the report states that the result of the division was received with
‘¢ loud cheers and laughter.” We ventured last week to hope that upon
calmer consideration the House would be induced to reconsider the
decision which had caused so much levity. We had no idea that hon.
members would so soon become sadder and wiser men. But on the
Monday following they decided, by a majority of 183 to 167, that
smoking should not be permitted on the Metropolitan Railway, and the
reporters add the result was hailed with loud cheers ; but nothing is
said about the laughter. We are glad to see that our legislators look
upon the matter in a more serious lizht than they did last week. There
is still, however, one little matter that they must correct; by the fivst
decision they allow smoking on the District line, while they prohibit it
on the Metropolitan, The absurdity of such an arrangement may well
justify the laughter, but will hardly call for the cheers of sensible men,

The failure of the Midland and London and North Western Com-
ies to obtain powers for the abandonment of the Settle and Carlisle
Iway has led to a renewal of the correspondence between *‘ Bears
and “‘Bulls” with respect to the prospects of the Midland, *¢ Ursa
Major,” addressing * My Dear Bull,” discusses at considerable length
the effect ipon the Midland of being compelled to make the proposed
line, and winds up with tkis opinion :— ¢ The Midland some few years
hence will bea fine property, but theré will be an inevitable inter-
regnum of three years of gradually reducing dividends and lower value
for the shares; and I say when interest is paid on extra capital the
dividend eazr7ed for the half-year, ending June next, will not exceed the
rate of § per cent. per annum, and the shares will he quoted £104 to
£7106; and if the company fail in their application to Parliament for
further time to complete the lines not yet commenced, the dividend will
dwindle dJown to 3} or 4 per cent. in I87T, and the shares will be
quoted at £90 to £95, by which time your bullish propensities and
opinions will be modified, and you will be’a wiser, if not a richer man.”

. The traffic manager of the London and South Western Railway has
ﬂ:en notice that on the 3rd of May the Blassom’s Inn Yard, Lawrence-

e, Cheapside, which has for many years been used by the company
asa goods depot and receiving office for goods and parcels, will be
closed, and the business then transferred to extensive premises, the
George-yard, Smithfield, City, adjoining the Albion Bank,.and within
30 yards of the west entrance to the new meat market. The company
has also recently opened a goods depot and receiving office in Good-
man’s-yard, Minories, which, from its close proximity to the sugar-
houses, London and St. Katherine Docks, and steam wharves, enables
the company to execute orders for the collection of goods from those
places, as a'rule, the same day the orders are received.

It has been arranged that Major Ormsby Gore shall on Monday
put 2 question to the Chancellor of the Exchequer as to the intertions
of the Government with regard to the Lish railways. A meetingof the
committee of Irish peers and members of Parliament took place on Mon.
day at the Marquis of Clanricarde’s residence in Curzon-street, It was
stated that seventy peers and ninety Irish representatives had signed
the declaration in favour of the purchase and consolidation of the Irish
lines and reduction of fares. It was resolved that Lord Claoricarde
should send the lists to Mr. Gladstone, and request the attention of
Government to the wish expressed.

A very good illustration of the costs of litigation to which railway
companies are exposed has been afforded by the suit of the Caledonian
Railway Company against David Fleming, Lade House, Rothesay, for
travelling from Glasgow to Inverkip with a return ticket from Glasgow
to Port-Glasgow, and his refusing to pay the additional 84d. The case
was finally decided on Thursday week by the Greenock justices impos-
ing a fine of ss., with 21s, expenses. The case, when first brought up,
was appealed to the Court of Session, and thence remitted back to the
Justices ; and the expenses of this law procedure will amount to over
£50—ali for asum of 8}d. !

A plan for providing the funds required for the pro osed railwa
between Western Germany and Italy over the St. Golzhal:d has alrendz
beea drawn up at Zurich. ~ Its main features are as follow :—The total
cost of the railway is estimated at 180,000,000 francs. One-half of
this sum, comprising 63,000,000 for the tunnel and 27,000,000 for inte-
rest on shares, &c., during construction, is to be provided by the
Governments concerned. The other half is for the cost of the con-
struction of the railway proper from Lucerne to the Lago Maggiore and
Como, and is to be raised by the railway company, partly in shares,
partly in bonds.

A correspondent writes with respect to the Honduras Railway that
the President of Honduras has issued instructions to the Governors of

the rtments to send labourers in large numbers to Omoa to com-
memork on the railroad, for which they will be paid at the rate of
fifty cents per day and fed.

Weare glad to learn by a telegram from Athens that the long talked
of Athens and Pirzeus Railway has at last been completed and opened for
trafic, and that the Prince and Princess of Wales, now on a visit to
Grece, passed over it. It has been constructed by an English com-
pady in six months (after 13 years' previous discussion of the subject),
and is the first railway opened in the country.

The prohibitory system of the United States does not appear to give

vety satisfactory results to the artisans, however much it may tend to
enrich the employers of skilled labour. In a report to the Legislature on
the general condition of the factory labourers of Massachusetts, General
Oliver says :—‘ Certain parties are called the great manufactarers of
New England, and they have been engaged as such for generations, yet
th: man or the family that has been in their employ, and come out of it
with more than enough for a decent interment, is yet to be found. .
. A helpless crowd of workers, the oppression of low wages,
inevitable poverty, and a disguised serflom, a rich master, a poor
servant, and a mean population. Such is the story of manufacturing in
Old England, and such is the story of manufacturing in New England.

The Great Luxembourg Railway dividend is officially announced at
the 1ate of 4s. per share, or 2 per cent. per annum, against 1} for the
corresponding period of the previous year. The balance carried forward
is £1,900. o

)'f‘hegunforlunate shareholders in joint-stock companies in course of
liquidation have latterly been severely punished ; but, if we may judge
from the reporl of the proceedings in the Court of Bankruptcy, those
entrusted with the management of public companies, and who, by their
negligence or misconduct, have brought about the ruin of the concerns
with which they were associated, will not be permitted to go entirely
free. The case to which we have referred is that of Mr. Shipman, fo;-
merly one of the managers of the unfortunate Agra and Masterman’s
Bank. Some time after the bank had failed the astounding discovery
was made that thic gentleman was a partner of 2 Mr. M‘Kim, one
of the bank’s customers.  The manager, we are told by the
sub-manager, ‘‘had entire discretion in regard to advances and the
securities.on which they were made ; so that Mr. M‘Kim had no diffi-
culty in getting £90,000. The deputy-chairman said ‘“his attention
was never called to the transactions with Mr. M ‘Kim,” and a director
testified that ‘‘ there was nothing about the entries of M‘Kim’s account
to give rise to suspicion.” Some £70,000 was lostin these transactions,
and their true nature has only been found out in the searching scrutiny
which has taken place since the resuscitation of the bank. The fact that
such a state of things is possible is by no means reassuring to investors
in joint stock banks.

Mr. Knight, who has been for many years superintendent in the
traffic department of the South Eastern Railway, has been appointed
to the office of traffic manager of the Brighton Railway, in the place of
Mr. Hawkins, who has resigned. o

With reference to the South Austrian, Lombardc-Venetian, and
Central Italian Railway Company, it is announced that the committee
of management has decided on proposing to the geferal meeting 33
francs as the dividend for the year 1868. ‘I'wenty francs were paid on
account in November last, so that the amount now to be distributed
is 13 francs. ) .

A special general meeting of the London and North Westera is to be
held the 6th day of May, for the purpose of authorising the conversion
of the shares and stock of the Knighton, Central Wales, and Central
Wales Extension Railway Companies into shares or stotk of the
London and North Western Railway Company, for the purpose of
creating new capitalnot exceeding £235,000, and, if deemed expedient,
of attaching to such capital, or some portion thercof, a fixed and
preferential dividend upon such terms and conditions as may be then
determined. .

PRESENTATION TO A RAILWAY OFFICIAL.—On Friday, the 16th
inst., a dinner was given to Mr. W. ], Steele, for many years a confi-
dential clerk in the general manager’s office, Midland Station, Derby,
and now district goods manager for the Great Western Railway Com-
pany at Liverpool. The dinner took place at the Midland Hotel,
Derby, and was given by the officers of the Midland Railway Compa_ny, :
who also presented him with a handsome silver tea and coffee service,
and a salver bearing the following inscription :—*¢ This salver, together
with a silver tea and coffee service, presentad to Mr. W. J. Steele, by a
few of his fellow-employés, as a token of respect, on the occasion c:f his
leaving the Midland Railway Company’s service. Dec. 31st, 1868.”

ABOLITION OF THE FIRE INSURANCE DuTy.— The directors of the
Royal Insurance have decided upon giving to their policy-holders the
full benefit of a plan by which they will receive the benefit of the
abolition of this tax. They propose issuing for new insurances short
time policies to Midsummer next, and thence annually, duty free, other-
wise insurers would have to pay at least a year’s duty. In this manner
the insurers in the ‘“ Royal” will derive the speediest possible advan-
tage from the Chaacellor of the Exchequers propositions, ana may
proceed at once to avail themselves of it. .

BREAKFAST.—EPEes’s COCOA.—GRATEFUL AND COMFORTING.—The
very agreeable character of this preparation has rendered it a general
favourite. The Civil \Service Gazette remarks :— *“ The singular success
which Mr. Epps attained by his homceopathic preparation of cocoa
bas never been surpassed by any experimentalist. By a thorough
knowledge of the natural laws which govern the bperations 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'deh,:
cately flavoured beverage which may save us many heavy doctors’ bills.
Made simply with boiling water or milk. Sold by the Trade only in
3 1b., 41b,, and 1 1b. tin-lined packets, labelled—JaMEs EPps and Co.,
Homceopathic Chemists, London.
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CORRESPONDENCE.

THE ATLANTIC AND GREAT WESTERN.

Dgar MR. EDITOR,—I notice in your remarks on the affairs of the
Atlantic and Great Western Railway you say :—¢‘ The Erie Compaiy
have omitted to pay the first quarter’s rent due to the Atlantic and
Great Western Railway.” You observe, and that truly :—*¢‘ The Ede
have a claim on the leased line to the amount of $700,000 for money
paid by the Erie Company to the late receiver for debts incurred ard
outstanding, and which it was obligatory to pay before the line coud
be released from this receivership.” Now, I do not think it unreasoa-
able that the Erie Company should pay themselves this amount before
Wing away money received by them on Atlantic and Gre:t

estern account. Nor have I seen anything in the lease between the
two companies whereby this mode of applying the first quarter’s income
would be any infraction upon the terms of the lease. gurely, if it had
been intended that the Erie Company should pay this $700,000, and
not debit themselves with the first money taken, such arrangements and
such an understanding should have formed a part of the arrange-
ment entered into and duly noticed in the lease agreement !
It does not appear to me at all obligatory from the lecse that the Erie
Company should have found the money to pay the coupons on the first
mortgage bonds, and in doing so I should think it a kind action rather
than asource for finding fault.—I am, dear Mr. Editor, your most
obedient servant,

A LARGE BONDHOLDER OF THE ATLANTIC AND

GREAT WESTERN RAILWAY COMPANY.

P.S.—Will you kindly publish these remarks in your next. I am of

_ opinion a very great deal of misunderstanding exists in the public mind

generally as regards this company, and I think the present receipts of

the railway ought now to be published, and if found good=—which I

hear they are—this would tend to give confidence and restore the pro-
perty to something nearer its market value,—=J, B.

Birmingham, April 19.

TO THE EDITOR OF THE ‘ RAILWAY NEWS.”

S1R,—You did me the favour to insert a letter of mine calling atten-
tion to the very critical position of the several holders of the above
company’s securities from want of union. It now appears that the
Erie Company are so alive to the fact of the absolute necessity of having
this railway for their own property that the late injunction was solely
caused by their fears that they should lose our lice, while we on this side
the Atlantic were made by false representations to fear just the reverse,
and our securities fell accordingly. The Erie have thus, through our
foolish quarrelling and wrangling about priorities, and our ignorance of
our own interests, been enabled to gain much valuable time, cf which they
have very quickly availed themselves and amalgamated us with other leased
lines by an Act cf the Legislature, thus binding our property to them,
which they were so fearful of losing, and for which in reality they were
quite ready to give us the full amount of all our several securities. It is
not yet too late, if we will but unite at once, and either through our
representative here, or through some other party, demand that our
several rights shall be maintained and respected at any cost. But if the
foolish dissensions and bickerings about priorities are any longer
allowed to proceed, we shall certainly all lose what we have, and be
the langhing-stock of the Erie Company, who will enjoy and become
" possessed of, for a mere trifle, the very valuable property we now possess,
and which we are now so unwisely permitting to slip through our
fingers. A statement such as that advertised a few days ago of our
position and prospects is now an absolute necessity, and if it will enlighten
us as to our legal, as well as our financial, position, it will be of very
essential service in our present difficuity, and show us the necessity of
union. Means should be pointed out by which we may be enabled to
unite in expressing our determination to join in offering every resistance
to this flagrant usurpation of eur property, which the Erie Company only
too well know the value of, and which we are flinging away, like a parcel
of children. Trusting you will insert this, Iam, sir, your obedient
servant, A BELIEVER THAT UNION IS STRENGTH.

TO THE EDITOR OF THE ‘‘ RAILWAY NEWS.”

SIR,—As one interested in Atlantic and Great Western bonds,
permit me through your columns to call the attention of the bondholders
to their present very serious position. The Erie Railway Company
offer to pay the interest due on the first divisional bonds on the con-
dition that the holders of the overdue coupons will exchange them for
Boston, Hartford, and Erie bonds. By this means the Erie gets rid of
a poor secarity at an extravagant price in exchange for absolute power
over the Atlantic and Great Western ; for the possession of the over-
due coupons will enable the Erie to foreclose and forcea sale of the line,
when they will buy it at any terms they please. That they want the
line is shown by their having a bill before the New York Legislature to
incorporate it with their own. Under any circumstances, a sale of the
line would be very disastrous to the bond and debenture holders, and
much more soif the sale was ‘‘ worked ” by the Erie Company. Itis,
therefore, imperatively necessary that no further coupons should be
given up, and that a committee should be formed to protect the in-
terests of the various bondholders, appointing, if needful, a dona-fide
receiver, who should require regular statements ot the traffics and
have the means of verifying them. The mere facts of the Erie Com-
g-y failing to publish these, as agreed, their going to the divisional

ndholders (with whom they had nothing to do) in order to buy up
their power of foreclosure, and the non-payment of the rent due on the
15th inst., sufficiently show the course the Erie is prepared to take, even
did not their own notorious antecedents already provoke suspicion.

QI trust, therefore, that steps will at once be taken to protect our in-
terests by appointing & trustworthy committee in London and an
bonest receiver (Gen. Potter, if he can be got) in America. Our line
is indispensably necessary to the Erje, and it only requires honesty and
es8 to secure a fair price for it. —I am, &c., F. S.
Newcastle, Apr&l 22,

.

MEETINGS OF SHAREHOLDERS.

SAN PAULO BRAZILIAN (LIMITED).

The half-yearly general meeting of this company was held on
Friday at the City Terminus Hotel, Cannon-strcet ; Mr. R. A. HearH
n the chair.

The CHAIRMAN, in moving the adoption of the report, which has
already appeared in the Rai/way News, said that the affairs of tha
company were not only going onin a very satisfactory way, but they
had been agreeably surprised with a large inareass of traffic. Since tha
last meeting the ralway had been completedand accepted by the Govern.
ment. A company had been formed in the provioce of San Paulo for the
purpoie of extending the company’s line to Campinas, a distance of
.27 miles, the capiial hdving been subscribed in the distriot. It was
also proposed to further extend the line into the country beyond with-
out calling upon the company for any contribution. He was fully
aware that the shareholders in the S8an Paulo Company would not
like to enter into any operation of the kind without a guarantee.
believed that the preposed extension to Campinas woald be profitable
and when completed would beoome a feeder to their line. They had
not yet had a settlement with the Government in respect of the
£15,000 allowed them by Dr. Sobragy for expeuses, but he hoped
they would soon have an answer, as the directors were anxious to
know bow matters stood. .

Mr. SAMUEL, s director, teconded the motion for the adoption of
the report. .

Mr. AUBERTIN, at the requeat of the chairman, explained th.ot
Baron de Maus, the banker and agent of the contractors in Brazil,
bad taken proceedings against the company for money he
advanced to the contractors for the works. The olaim was for
£45,000 ; but if he could succeed in that, it was probable the Baron.
would claim further sums.

The CHAIEMAN said he had no legal claim on the company ; but
finding that he could not get the contractors to pay, he sued the
company. . R

In reply to questions, it was stated that any of the six new engines
recently sent out by the compsny could draw double the number of
loaded trucks in a train that the original engines could. The new en-
gines, although double the power, cost £5000r £600 less moaey, andcon-
sumed muoh less fuel in proportion. They had eaved the running of
25,000 train miles during the past half-year, and had reduoed the
working expenses to 46 per cent. of the receipte, while the former
engines made the working expenses amount to 60 per cert. of
the recoipts. The company had & guarantee of 7 per oent. on
£265,000, but this not being sufficient capital the Government kindly
lent the company £100,600 at 7 per cent. interest. .

Resolutions were passed adopting the report, deolaring s dividend
at the rate of 6§ per cent. per annum for the past half-year, re-elect-
ing Mr. M. R. Smith and Mr. M. B. Sampson, the retiring directors,
and also Mr. Alderman Dakin and Mr. E. H. Galsworthy, the

retiring auditors. —
PERNAMBUCO.

The half-yearly general meeting of this company weas held on
Tuesday at the London Tavern ; Mr. R. BENsOX in the chair.

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

The CHAIRMAN, in moving the adoption_of the report, said they
had adopted the form of accounts specified in the Regulation of Rail-
ways Act, 1868. This was done on the suggestion of Dr. Sobragy on
the part of the Brazilian Government, and he thought the form of
accounts was admirable. The line was in excellent condition, and the
manager had reported favourably of the state of the works, notwith-
standing that there had been some severe floode. The gross traffic
was improving so much that for the month of March tne receipts
would amount at least to £10,000. The manager still complained of
the want of additional rolling stock. The Government had some
time ago lent them £16,000 for the purchase of rolling stock, which
was to be repaid by six half-yearly instalments out of the interest to
be received on the extended guarantes. This was suggested by Dr.
Sobragy, and he hoped the proprietors would approve that mode of
repayment. (Hear.) The number of farms along the line bad gra-
dually increased from 269 in the year 1864 to 410 in 1868. The
tonnage of sugar had increased from 11,000 tons in 1864 to
18,800 tons in 1868. Cotton had incremsed from 735 tons in
1864 to 1,300 tons in 1868. The question of loss on ex-
changes had been settled with the company by the Brazilian
Government in a very handsome manner. The losses or
profits on exchanges were to be included in the receipts and expenses,
#0 that the company might be paid in the same coin they expended
on the railway. He hoped, therefore, they might drx}v_v a fair inference
of what might be expected in fature. The Brazilian Government
had promised to bring the subject of the extended guarantee before
the Senate about the middle of next month ; but it might be as late as
July before it would be decided. They bad sent out Mr. Mann to re-
present the company’s interest at Rio, and were on the best possible
terms with the Brazilian Government, both in Brazil and at home.
(Hear, hear.) . .

Lord GorT seconded tho motion for the adoption of the report.

A short discussion ensued, in the course of which it was stated that
the trafic came in glute, and sometimes could not be acoommodated
as rapidly as was desirable for want of sufficient rolliog stock. The
gradual extension of the cultivation of land would increase the general
traffic on the railway. The passenger traffic had largely increased.
The extended guarantee was for £485,000, upon which 5 per cent.
would be guaranteed by the Imperial Government, and 2 per ocent. by
the provinoe of Pernambuco ; but the Government had hitherto ?u&
the 7 per cent. on the original capital, and had not asked the province
to contribute. The company would be glad to co-operate with the

Government in carrying a line into Recife. i . .
Resolutions were passed adopting the report, declaring an interim
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dividend at the rate of 3} per cent. per annum for the half-year end-
ing the 81st December lsst, payable forthwith, and voting thanks to
the chairman and directors.

WEST FLANDERS.

The half-yearly meeting of this company was Feld on Thursday at
the office, Moorgate-steeet; Mr. R. TeumpLE FRERE in the ohair.

The report stated that, after providing for the fixed charges, there
remained a balance of £7,880, out of wgicb the directors proposed to
pay a dividend of 5s. 6d. per share, payable on the 15th of May next,
and after investing £500 in Consols on account of the contingency
fund, to carry over a balance of £22. Since the last meeting the
direotors had received and oancelled 85 original shares, being a farther
portion of those declared in 1864 to be then extant in excess of the
statctable number; they had also paid the back dividends upon
them. The rental for the current year to be paid to the company by
the Bociété d’Exploitation would be £34,000, being an increase of
£1,000 for the year 1869. The capital account showed that £598,289
bad been expended. The report of Mr. Chantrell, the managing
director, stated that the line from Poperinghe to the Hazebrouck
Junction was expeocted to be opened for traffic beforethe autumn.

The CHAIBMAK, in moving the adoption of the report, said that
four years had now elapsed since the company’s lines bad been
leased to the Société d’Exploitation, and they had seen nothin-%to
make them rogret the working of the line by thet company. he
permanent way was kept in proper repair, and renewals were made
on the line and s'ations ae required. The rolling stock was also in
good order. The rent had been increased to £34,000 for this ye ar
would be the same next year, and afterwards bs £36,000 a-year to
the end of the leate. The working company had already opened some
new lines, and others would be opened in the course of a few months,
with a view to complete the network, and thus add considersbly to
the traffic.

Mr. TurszLL, a director, seconded the motion for the adoption of
the report, whioh, after a short discussion, was agreed to. The divi-
dend of 5s. 6d. per share, payable on the 15th of May, was approved,
and a vote of thanks to the chairman concluded the proceedings.

’ MINOR MEETINGS.

8r. ANDREW’S.—Held in St. Andrew’s on Monday. Mr. William
Smith, chairman, briefly stated that the bueiness of the company
continued to increase. A dividend of 5% per cent., less income-tax,
g;r annum on the past half-year was declared. Mr. Joha Parvis and

r. John Orphat were re-clected directors ; and Mr. A. K. Lindssy

and Mr. J. Jamieson suditors. Mr. Christie moved, in terms of
notice given at s previous meeting, that seeing the company was in &
prosperous condition, a sum sufficient to pay the expenses of the
directors should be voted by the shareholders. The chairman said
before anyone would eccond the motion he might be allowed to
say that the feeling of the directors was quite averse to receiving any
payment. Those who had acted with him in the getting up of the
railway had done so out of pure love to get the city of St. Andrew’s
brought into contact witk the world—it occupied quite an isolated
position before the railway was brought into it ; and it was sufficient
remuneration that the rasilway had done good to St. Andrew’s, and
been go remunerative to the shareholders, Mr. Aikmsn thought the
principle involved in the motion good, but the directors of this rail-
way should be held as an exception. Mr. Christie then withdrew his
motion, and & vote of thanks to the chairman terminated the proceed-
inge.
Aryrm, —Held at Alython Ttursday. The directors recommend a
dividend both on the ordinary and preference stocks. Over and
beyond psying these the revenue admits of the reveaue suspense
account being cleared off and closed. In the end of the present year
one of the inllynrd. tenants’ claims expire, and in the end of next
year all the claims of the Btrathmore tenants run out. The position
of the compaay should now, year by year, improve, and its dividends
on ordinary stocks gradually increase.

DEMERARA. —The half-yearly general meeting of this company was
held at the office on Wednesday ; Mr. J. A. Tione in the chair.
The report, which was taken as read, showed a net profit for the six
months ending December 31, 1868, of £6,685 11s., to be added to
the balance of £21 18s. from the former half-year, making £6,707 4s.,
of which the preference dividend absorbed £4,025 ; the customary
dividend which tha directors recommended at the rate of 2} per cent.
per annum on the original stock amounted to 1,688 15s., leaving a
balance of £998 9:. to be carried forward. The chairmav, in moving
the adoption of the report, stated that the meeting was almost formal,
it being more particularly for the declaration of s dividend, as there
was hardly anything else to draw attention to. The directors at one
time were apprehensive of serious results arising from the severe and
loag continued drought with which the colony bad been visited, but
they had been highly pleased to find that the traffic had increased both
a8 regarded passengers and goods. The line was in a very satifactory
condition, and the manager at Demerara reported that the trafic had
oeen worked with the utmost regularity, and that nothicg could be
going on better. In reply to questions, the chairman stated that up
to the latest advices the trafiic bad increased, though this might not
continue ; still it was not necessary to anticipste sorrow, and he hoped
that the traffic would be msintsined. The directors considered it a
prude::t step, which was endorsed by the oldest shareholdere, that the
sum of nearly £1,000 should be carried forward, which would repre-
sent, as it were, a reserve fund. Mr. G. A. Chambers seconded the
adoption of the report, which was unsnimously carried and the
dividend deolared. :

CarL1sim AND SmrotH BaY.—Held at Carlisle on Tuesday; Mr.
Dixon in the chair. The report for the half-year ending the 31st of
March was adopted without discussion. It stated that the balance
at the credit of revenue, after payment of interest on mortgsge deben-

tures and other incidental expenses, smounted to £367, which enabled
the directors to recommend a dividend at 1} per cent. per annum,
free of income-tax, on tke preference stock, and to carry fo_ryu‘d a
balmce of £5. The chairman moved the declsration of the_dmdeq&
paysble on the 21st inst. Mr. Ackroyd eeconded the motion, whi of
wasagreed to. Mr. I. James was appointed auditor in the room
Me J. Forster, resigned, and a vote of thanks to the chairman ter-
mirated the proceedinge.

———

DIRECTORS’ HALF-YEARLY REPORTS.

BUFFALO AND LAKE HURON.

The directors of this company state in their report that the p.me'll:
of £30,000 (in cash £10,000 and £20,000 in bills) was aocepto i
satisfaction of all claims upon the Grand ’.l‘;nnk Company uptlod Y
30t of June, 1868. The extra woight of rail question was set o
favour of this company from that date, and £1_,O_00 per annul for
three years was agreed to be allowed towards administration up“tho
Oa the other hand, the directors agreed to £2,000 per annum a8 se
sum to be paid by the Buffalo Company as interest on extnfeapttb.
charger. The gross revenue of the Grand Truck Comps;yb:; -t
half-yesr ending the 81st of December, 1868, was £7 56,17 s Tl‘u‘mat
increase of £51,784 over the correspondiug half of 1867. b
profit from this large revenue was only £136,586. From thlx_l .l o
deduoted £9,914 payable to the Montreal and Champlain m;, B“ﬂ dg
s balance of £126,672 divisible between the Grand 'Tmnk AD nd e
Companies. In the proportion of 16 per cent. tothis comptny,‘e;’%_’
per cent. to the Grand Trunk Company, the former would take et
and the latter £106,405. Under the agreement of November 5, 3
£1,000 each balf-year had to be Geducted from this company’s Tp;o-
portion of revenue as their share of interest on extra capl't"l.tr o is
reduced the amount to £19,267, but, adding £500 for administra ‘n'o.l:
expenses, the actusl amount payable to the Buffalo Comptnyt riwd
£19,767. The Grand Trunk Company had clsimed to oon!;lcc e
agreement of the 5th of November with a .n.mmorandum_of' the
of November relating to a contemplated revision of the existing sgre:d-
ment batween the two companies. To this view the Buffalo b{n
emphatically diesented. The directors had no power to alter ‘ul 3&5:
sanctioned by an Act of the Legislature. The utmost they co!
was to recommend an alteration to the proprietore, which pledge t.h;y
were prepared to fultil. The direotors believed that the offer in the
memorandum of the 19th of November last opened & reasonable way
for the extrication of the company from its present umamfac;ory
poeition, and that under amalgamation the line would be worke t(;
better advantage, and the revenue increased. The committee of
London and Liverpool shareholders, in a circular to the groprwt.on,
bave announced their intention to oppose the amalgamatiou scheme
referred to by the directors.

THE HIGHLAND.

The report shows the total receipts for the past half-year to have
been :—-lrnsenger trafic, £44,515 ; mails, £5,238 ; parcels, earrm%ogé
horses, and dogs, £4,348 ; goods, live stock, and minerals, £48,
(less expense of collection sad delivery of goods, £1,271) ; lese tolhg:
payable to Caledonian Railway Company, £2,500; tollage fl’Ola. Grea
North of Scotland Railway Company for line at Boat of 't"'m’
£461; mileage of carriages and wagons, £320; rente, tunlfe!:. ees,
&o., £1,245 ; revenue balance from last half-;ear, £2,148; maknii‘ [y
total of £102,563. The expenditure bas included total working
expenses, £37,328 ; feu-duties, rates, and taxee, £2,186 ; passen,
duty, £1,364; meking the net revenue £61,743; which, a ¢
providing for the interest on the preferences, leaves abal.nofo tl:
£8,212, sufficient to pay 2} per cent. on the ordinary stock odfoo
compsany, snd carrying forward s balsnce of £123. The dividen tt.
the corresponding period of last year was at the rate t?f 1 per cen
per annum, while the working expenses amoanted to 4241 per cent.,
as compare:l with 37 per cent. this half-year. Tae working expon_le;
show a diminution of £4,744, compared with the cou:oapondmg &n&)
of last year. The inorease in the interest acocunt is £2,960, chie yt
in consequence of a loaun of £60,000 negotisted in September last, &
4} per cent., and interest on land settlements. A severe snow-storm
was experienced in the end of February, but the directors litro g ,
to etate that the line was kept perfeetly clear with the app! lnoc'i ;
the disposal of the company, and no extra men were amployod.d ;
debentures falling dae at,Whit-Sunday have all been renewe ‘::
replaced at 4 per cent. ; a coneiderable portion of these humgl n
placed in 1866 are now current at 6 per cent. The temporary om:
talling due at the ensuing term have aleo been rengwed at 4} per cen
instead of & per cent. The additions to the capital account during
the balf-year amount to £38,173, and mainly consist of settlements
with landowners for land, and the final balance due to the contractors
for the Aberfeldy branch. The estimate of further expenditare on
capital account daring the current half-year is £14,450, aud this is :;
the expeotation that the contractors’ claime, which are the "lb‘l"c'i g
reference to Mr. Leslie, O.E., will be settled this hulf-year. - o‘f
directors recently ontered into megotistions with the Great North
Scotland Company with reference to the competitive traflio at Elgin,
Keitb, &c., which they hope will result in an srrangement advan-
tageous to both companies. A special meeting will be held uqmodu:fd’
after the ordinsry meeting, to authorisé the creation and issue of 8
debenture stock to take the place of the existing mortgages.
Alaxander Matheson, Esq., M.P., the Hon. Thomrs Chsrles Bruo;.
the Earl of Sesfleld. George Loch, Esq., M.P., Ereas W. Mackintosh,
Esq., M.P.,, and Willisam James Tsyler, Esq., are the directors who
retire by rotation, but may be r:-elected.

LONDONDERRY AND COLERAINE.

The report of the directors states that, while on the one hand the
gross rcoeipts from the undertsking bad been less than cculd have
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been ressonably expected, the cost of working daring the last year
bad been considerably increased. The Belfas: and Northern Counties
OCompany having insisted on higher rates for working the traffo, tie
directors had no alternative but to assent to their demand. The
supposed clsim on Mr. M‘Cormick for the non-fulfilment of the terns
on which he leased the undertaking had not been proceeded wita,
owing to certain specified circumstances. The renewal of the per-
manent road and repairs to bridges had absorbed the greater part of
the profit of the line, 30 much so that the interest on debentures A
bad alone been regularly paid. The worke referred to were impers-
tive and could not have been postponed. The interest on debenturss
B had not been paid since the 10th of January, 1867, while the ir-
serest on the C and D debentures was owing from the 10th of July,
1865. All the debentures issued by the company would fall due ca
the 10th of July next. The capital account showed {that £627,2%7
had been expended, leaving a balance of £10,651. The revenue
sooount from the let of January, 1867, to the 31st December, 1868,
amounted to £38,181, and expenses to £27,603, leaving a balance f
£10,578 to meet the interest on loans, amounting to £14,602.

GREAT WESTERN OF CANADA.

The report of the directors states that the receipts on capital
aocount nmnngd unchanged, the total amount reoeived being
£5,260,829, s in last report. The aggregate expenditure to 3lst
January, 1869, amounted to £5,388, leaving s balance of £127,273 st
the debit of capital account. The outlay on capital account during
the half-yesr, after deducting sales of surplus lands, has bsen £5,508.
This expenditure inclades the proportion of the cost of forming an
mbu_:hnent, some wooden culverte, the final proportion of the cost
of building in stone the bridge over the 20-mi£ creek at Jordan, ex-
tending sidings, layiog down a third rail in sidings at Beamsville,
Komoka, and London, and sundry minor matters, The receipts and
expenditure on revenue acoount were as follow :—Gross receipts,
£423,311 ; working expentes, inoluding renewals, £209,752; total,
£218,659. From which there has to be deducted interest on bonds,
loans, &o., £52,685 ; loss on conversion of American funds, £70,361 ;
loss on working Erie and Nia Railway, £1,453; Detroit fire
claims, £1,157; amount set aside for renewal of ferry steamers,
£3,000 ; add surplus from last half-yesr, £1,129, proportion of half-
year's dividend on Detroit and Milwaukee preference shares, £5,311,
profit on working Galt and Guelph Railway, £210, and there is left
available for dividend, £91,701. m this amount the directors recom-
mend o dividend at the rate of 5 per cent. per annum, payable in
London on May 12, free of income-tax, which will absorb £89,123
and leave a surplus of £2,577 to be carried to the oredit of next half-
year. The renewal fund for the ferry steamers now amounts, with
interest, to £10,308. The amount charged for Detroit fire claimse is
caused by writing off as 8 bad debt the entire claims in suit against
oertain insurance companias, although a portion may hereafter be
ocollected. The loss on conversion of American currency for the half-
year amounts to £70,361, as compared with £66,611 for the corre.

ding half-year in 1868. The average rate of conversions made
uring the balf-year was 138}, the average price of gold for
the same period having been 140f. The unconverted erican
funds in hand and outstanding trafic payable in that car-
rency at Slst January, 1869, show a deoreasse of $18,838,
compared with the amount at the end of last half-year. The
total traffic receipts show au increase of £22,453, as compared
with the corresponding half-year. This increase arises as follows: —
Inorease in local passenger traffic, £6,455; through freight and live
stock, £26,668; decrease in thorough passenger traffic, £570;
emigrant, £997 ; express freight and sundries, £7,722; locsl freight
and live stock, £1,371; total inorease, £22,453. The low tariff of rates
and fares referred to in the last half-yearly report, arising from the
competition of other lines, has continued, hence the percentage of
working expenses is somewhat higher than at the correspondiag period
of 1868 ; but notwithstanding thie, the percentage of working ex-
penses compares favourably with the average of the six preceding
ocorresponding half-yeare. The cost of ordinary working ex-
penses per trein mile in the last and four previous co:re-
ponding hall-years was :—3lst Janusry, 1863, &s. 1{d. sterling;
31st January, 1866, 4s. 63d.; 3let Junuary, 1867, 4s. 73d. ;
31st January, 1868, 4s. 53d.; 31lst Janusry, 1869, 4s.33d. A new
passenger engine hss been completed during the pa:t half-yesr, and
set to work, tre cost being defrsyed out of revenue. Oa the 22ad of
January last a special meeling of shareholders was h-ld in Londoo,
to consider a definite communication from the Government of the
Dominion of Canade, for the settlemsnt of the provincial advaunce and
arrears of intereet, on the following basie, viz. : that the principal sum
of £573,687 should be repaid by four equal annusl instalments com-
mencing from 1st January, 1870, and tbat fur the arrears of interest
a sum should be fixed equivalent to placing the Gavernment, as re-
_gards interest, on about an equal footing with the shareholders of the
company, sincs the company ceased in 1860 to make the half-yearly
interest payments to the Government. The proprietors concurred
with the directors that such a settlement would be desirable. In con-
sequence thereof the Hon. William M‘Master, chairman of the
executive committee, with the officers of the company in Canads, after
several conferencesat Oitaws, with the Minister of Finance and Auditor-
Geeneral, camo to a fiaal adjustment of figures, and agreed that the
principal sum (representing the Government advance), with the accrued
interest up to the let January, 1869, lees money due from Government
for mail and military tranaport services, should be commuted for a
total sum of £668,815, payatls by annual instalments, the
unliquidated bslance, yesr by year, to bear interest at the rate of
4 per cent. per annum, instead of 6 per cent., as at present. The
remission of interest which has been already charged against revenue,
together with the further advantage resulting from the diminished
rate of interest on the uopaid balance, amount iz the aggregats to

-tke said railway, or by trains worked

|

upwards of £180,000. The first stipulation of the Government was
the payxent in Canada of £100,000 on 10th February, and this has
been complied with, It was expected that the Government would
bring the terms of this settlement under the notice of the Legisla-
tare, which met oo 15th April, by message from the Governor-
Genersl, on which resolutions of the House of Commons will have to
be passed, and & bill introduced to carry them into effect. The
proprietors are aware that in 1864, and again in 1868, a deputation
trom the English board visited Canads, and upon both ocossions
rendered most essential servioes to the company. To the mission in
1868 must be mainly attributed the settlement now hlpl?lly arrived
at with the Csnadian Giovernment. The actual expenses inou! on
these occasions have been psid by the company. The bom d, how-
ever, trust that the proprietors will readily aoquieige with them in
thinking that iimportantk services of this nature °t.:l f?r::.uo special
recognition, and they ask permission to appropriate for this purpose
tk e sum of 1,500 guineas, whioh will proviSe an acknowledgment for
the two gentlemen Who formed the deputation. The directors are
glad to announce that a Canadian company are sbout to coastruct an
extension of the Galt and Guelph branch northwards, across the
fertile agricultural country beyond Gruelph, s distriot hitherto with-
out railway communication. This line is called the Wellington Grey
and Bruoe Railwey, and it is intended ultimately to be extended $o
the shores of Lake Huron. The Great Western have agreed to sapply
rolling stock and work the first section of sixteen miles, when com-
pleted as 1ar as the town of Fergus, at 70 per cent. of the gross earn-
Ings. Further, it is eed that an aocount shall be kept of the
railway traffio exol od between the Great Western Railway npd
the new line, and that 20 per cent. of this traflo shall boe set aside
annually and appropristed to redeem the capital cost of the line, so
that in the course of years the branch will gradually become a part of
the Grreat Western system. The directors have the satisfaction of
stating that the net revenue of the Detroit snd Milwaukee Opqxpnny
for the half-year ending 81st December, 1868, has, as was anticipated
in the last report, permitted of a payment on aocount of arrears of
dividend on the $2,095,000 preference shares of that company (being
the seourities representing the loan of £250,000 with sccrued interest)
at the rate of 7 per cent. per annum, smounting to $78,325, which,
after deducting United States internal revenue tax and cost of ocon-
version, has produced in gold £10,622, The direotors, as will be seen
by the net revenue acoount No. 8, have placed one-half of this amount
to the oredit of revenue, agd the renninilﬁ fortion has been applied
in part liquidation of the old Detroit and Milwaukee interest account
standing in the balance-sheet, whioh latter is now reduced to
£9,595, Ths receipts and expenditure of the Detroit and Milwaukeo
Railroad for the year onding 81e¢ December, 1868, have been satis-
factory, and show the following results :—Gross earnin £858,082;
working expenses, £208,281—anet, £144,761. The Detroit and
Milwankee Company is progressing very satisfactorily, and the
receipts show an Increase over the corresponding period ap to Maroh
25th of £8,204, or upwards of 15 per cent.

PARLIAMENTARY INTELLIGENCE.

HOUSE OF COMMONS.—MoxpaY.
METROPOLITAN BAILWAY BILL.

On the consideration of this bill,

Mr. H. B. SHERIDAN moved the insertion, after Clsuse 19, of the
following clsuse :—“ Notwithstanding any provision 1n _the Reguls-
tion of Railways Act, 1868, the company shall provide smoking
compartments of carrisges for each class of passengers travelling by
by the said company.” He sid
that in the course of the discussion last Friday in reference to the
Metropolitan District Railway it was stated that the stay of the trains
at the stations was of too short a duration, and thgt the stations
themselves were too narrow, to permit of such a regulation as he pro.
posed being established, aud also that the journey was so short as to
render it unnecessary. The best answer he could give to those state-
ments was to mention the fact that for the last 12 months smoking
carriages had been provided on this very railway in the trains of tl’u
Midland Railway Company, which ran along the line from King’s-
croes to Moorgate-street.

Mr. MoNE secouded the motion, and expressed a hope that the
House would confirm the decision come to last Friday. .

Me. BRIGHT ssid he believed that the directors of the Metropolitan
Railway had no interest in this matter exoept the iaterest of the
public. Since Friday he had had the epportunity of seeing the
engineer of the line with some of the directore, and ths reasons they
gave agsinst the adoption of the clause proposed by his hon. feiend
the member for Dudley appeared very strong, not so much in the
interest of the company as of the 30,000,000 persons who snnm.:lly
travelled by tiie line. His hon. friend said the question of the time
which trains stopped st the station was really & matter of no difficulty,
and he referred to other lines where the time for stoppage was soarcely
greater, and wiere the difficulty did not occur. Two or three facts
wers stated to him which the House ought to know. The line had
been in operation for six yesrs. When it began, the trains ran at
intervals of about twenty minutes ; trains were now running every
three or four minutzs ; and arrangemeuts were being made by whioh
trains would run every two minutes. When those arrangements wero
cimplete theze would be at every station oné train  every
minute. The stoppages must be very short indeed to allow these
arrangements to work, and he underatood the stoppages were
not expected to reach, certainly uwot to exoeed, from 20 to 30
seconds at each sation. Many of the stations, as the House was
aware, were small and limited. They were made before the stations
on the District Railway ; and certainly errors had been oo.mm'ltted_ on
the Metropolitan line which had been avoided on the Distriot line.
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dhe pablio required, as they il know, the highest practical speed on
¢ho line, and the company had built speeial and pol:nrful ongli::- for
the purpose of obtaining Sheir average rate of speed almost immediately
lﬁm-zhetmmb'fc the station, and aleo for the purpose of stopping
- suddenty awnd losiag a4 litthe time as possible in consequence of the
frequent statiens a: which trains serived and which they passed. At
Proseut the company had, as on most other lines, three classes of pas-
osngers. They bad heda long oonsultation as to whether it wonld be
possible to have only first end second-ciass passengers, but they found
Tt mevessary to have thu-d-o!np possengers. They had special arrange-
ments by which persons weiting at the stations might be immediately
trandforred $o ther reepective carriages ; and one great argument of
$he directors and engineer was this, thatif another division were added
~—~nemely, smokess and non-smokers—it wonld be utterly impossible at
euhm to get 'h.lt would then be aix distinot olasses of pas-
Sompere into their carriages and the trains safely started with so short
:. deloy s from 20 to 30 seconds. The passengers did not travel on
the line over an average of 10 or 15 ‘minutes ; no great injary could,
f‘mho, be done bymo@eu being obliged to abstain from the use
twbeoeo for 10 to 15 mivutes. The mumber of passengers before
L_Iq wm.ld reach 50,000,000 a-year, many millions of whom would be
‘moonvemionoed by the adoption of this clause, beosuse the dirsctors
‘stabed positively it weuld be absolutely impoasible to divide the trains
Juto smeking and nonsmoking oarringes, Wither smoking must be
“permitted genernlly erentirely prohibited. (Henr, hear.) If smoking
were _fote general, of conree grest imoonvenience wounld be inflicted,
‘ewpecially on women, and if it were prohibited altogether the only
Foconvenremos would be timt those who came to the stations with a
hghtd oigar wmq have to put it oat for 10 or 15 minutes, and if
they liked an old 0158r—(a laugh) —they might relight it when they
got wut oﬁ_thepunggu. (A langh.) The Board of Trade had no
‘stomny fooling in this matter at 5l i but it was one of those questions
which the House o_lght to decide by some, he would may even great,
regard to the opinien of the directors and managers of fhis important
line. His adwios to the House, if it was of value—and it was of
x::;e value exoept e foonded on the statement of those connected with
&l;ge—hu_tdme ‘was thie, niot too hastily to decide s matter of
§ ind agaiast the opimon of the direotors—(hear, hear)—and, if
# wero thought advisable, let there be some farther inquiry upon the
nbjout.. The Ho_lug would not decide according to #ts ususl wisdom
and deliberation if it adopted the motion of his hon. friend. He
#heuld certaimly vote ogaivst it i premed to a division,

Mr. C. BENTINOK observed that the appeal which had boen made
by the right bon. gentieman was & mere repetition of the old atory of
divectors when urged to estwblish smoking carrisges. It was by no
WMLans necemary to have six different olasses of varriages. In faot,
e o a buggestion which be had made, smoking might be

ited to the third-cless ocerrisges; but then it would be said that
‘arrangement srould be prejudicis! to the interests of the railwsy com-
ey, beopn-e 1t would induce first.class passengers to go to the third.
class carriages. He should support the clause.

'.l‘l:é % Cnusz_ngz‘;is dw"F und%utood to opgme the clause,

ouse divided. Fort ; i ; msjori
againit the. slenye o, e clause, 167; against, 188; majority
received with cheers,

The bill was then erdered for a third reading.

HOUSE oF CO—MMONB —ToESDAY.
The Great Eastern Railway Bill and the Metropoli Distri
Railway Bill were read o thiryﬁme and passed. ropeian Disirict

Mr. O'Rai THE COMMITTEES.
L *. O’Reilly has reported from the committee on the Midland snd

ondon and North Western Railway Companies’ bill (abandonment
of the Settl.e and Carlisle line) thet they had examined the allegations
contained in the preamble of the bill, but the same had not been
proved to their satiefaction.

Mr. Cross reported from the committes on the Great Eastern Rail-
way (Steamboats) Bill that the object of the bill is to extend the
powers of the Great Eastern Railway Company with respect to the
use of steam vessols between Harwich and certain foreign ports. That
It was proved to the committes that the powers granted to the com-
pany by the Aot_ pasgsed in 1863 have worked beneficially for the public,
and the committee are of opivion that by extending the present
gweu of the company, and enabling them to run steam vessels to

amburgh and Harburgh, as proposed by the bill, the convenience of
the public will be further benefited, That, inasmuch as no further
capital is proposed to be created by the bill, the powers of the com-
pany f_'or Acquiring and owning steamboats will not be enlarged. The
::mmltfee_nre therefore of opinion that the restrictions imposed by
“;:iig?; n.ltu(;dmg o;der upon railway companies in veference to the

snd use o i

Prosont o, ateam vessels ought not to be enforced in the

Tho o i I;or;lno&, CHATHAM, AND DOVER.

ommittee of the House of i ;

Mr. Dont, MB o He Commons met again on Wednesday ;
b Counsel went through the preamble to see what was necessary to

e ltrnc_k out to meet the views of the committee, and it was suggested
that until the committee had given their decision upon the arbitration
clauses there would bo some difficulty ia knowing how to deal with
the Kent Coast and Bevenoaks Railways, :
. The Chairman remarked that if the committee decided to bring
in all parties under the arbitration there could be no difficulty
about it.

Mr. Hope Scott said it was desirable the arbitrators should alao
dacide the future relationa betwesn the Chatham and Dover and the
Kent Coast Railwaye.

The Chairman replied that if all parties were brought in there
would be no need to trouble the arbitrators about the future rela-

‘between seven o'clock in the morning and twelve at night.

The auroumcement of the numbers was

tbns; and he suggested whather it would be desirable to give the
a'bitrators power, for the purpose of doing justice as between third
parties, to remit any questions to the law courts which they might
onsider it proper to do. ]

Mr. Hope Boott suggested that the power of the arbitrators
sould be 50 ample as to cover all the powers of any civil tribunal.

The Chsirman : Of course, we don't propose to interfere with any
«riminal procedure,

The committee then delibersted, and .

The Chairman anoounced that, subject to one or two alterstions
and the insertion of arbitrstion olauses, the presmble of the bill was
proved. The committee were unanimously of opinion that the arbi-
tration should be compulsory upon all parties, and that the clauses
submitted should be altersd to meet this view.

The committee adjourned, to give the parties time to arrange the
arbitration clauses to meet the decision of the committee.

METROPOLITAN RTREEY TEAMWAYS. .

The cemmnittee have sanotiomed the formation of & junctiom with
the line to Hercules-buildings, by extending the system from the
Vauxhall-station in Upper Kennington-lane to Kenniogton-cross—
thus connecting the Westminster and Peckham system. The length
of the new portion of the line would be 4 furlongs 6} chains.

In one of the clauses of the bill the committee require that 18inches
beyond the rails, oa each side of the tramway, should be paved with

anite.
FOn Clause 18, Mr. Rodwell said that a provision had been inserted
for the purpose of carrying out the resolution passed by the com-
mittee for the purpose of preventing any monopoly. The clause pro-
vided that in order to secure the constant and sufficient working at fair
and reasonable rates of the tramways, if at any time the tramway, or
any part of it, shall have been open for thres years, the street autho-
rity shall represent to the Board of Trade that by reason of the defeo-
tive sarvice or the charge for the oarriage the public are deprived of
the full benefit of the tramway, the Board of Trade may from timse to
time grant licences to any company or person to use the tramwxys,
subject to the following oonditions :—1. The licence shall be for any

riod not less than one year, nor more than three yaars. 2. m
icence shall be to use the whole of the tramways opened for pablic
trafic. 3. The licence shall direct the number of cars ts r m
licences thall specify the tolls to be paid to ihe company by the
liconcee for the use of the tramway, such tolls to be not less than one
halfpenny, nor mere than three farthings per mile. The clauss slw
provides that the Board of Trade should hase the power of altering
or revoking the licence on good causs being shown.

LAW INTELLIGENCE.

BATLWAY COMPENSATION FOR THE VIBRATION OF nmnm. ﬂm

Among the appeal cases to the House of Lords is one raising the
important question whether a railway company is lisble for dameges
to property {iom the vibration produced by the running of trains, A
jury, ander the Lands Otanses Consolidation Act, 1845, had mrded
to the plaintiff, Mrs. Brand, £272 as compensation for the irjury
caused by noise and smoke of passing trains to Camberland House,
Shepherd’s Bush, whioh adjoins the Hammersmith and City Railway.
In November, 1866, the court gave judgment unanimously for the
present plaintiffs in error, deciding that * the running of _the trains
cansing the damsge in question is an authorised and legalised use of
the railway.” The case was then takem to the Bxohequer
Chamber, and that court, on the 1st February, 1867, gave
judgment, by a msjority of three judges to one, reversing the
judgment of the Queen’s Bench, and deciding in favour of the
defendants in error. Hence this appeal; the defendants in error
contending that the property in question having been depreciated in
value by vibration, noise, and smoke, caused by the working of ths
railway and the running of trains over it after it had been constructed,
in injuriously affected by the construction of the railway, and by the
execution of the werke within the meaning of the Railways Clauses
Contolidation Aoct, 1845, and the Lands Clauses Counsolidation Act,
1846, reapectively, no as to render the plaintiffs in errorlinble to make
compensation in respect thereof. At the conclusion of the arguments
the following question was put to the learned judges:—Was the re-
spondent entitled to have compensaticn paid to her by the appellants
for the vibration caused by the railway, in respect of which damages
were assessed by the jury as mentioned in the special case? In this
oase also the learned judges differed, and their lordships reserved their
judgment.

The packed parcels question has alio once more come under
demission, but the Court of Appeal has not yet given final judgment.
The case is that of the Great Western Railway Company z. Dutton.
The defendant is a carrier in Aldersgate-street, having also places of
business in the west of England, where he had agents. Iis business
consisted, by himself and his agents, in collecting parcels from whole-
sale houser, &c., and packing them together in one package, box, or
hamper, addressed by him to his country agents, and by his agents to
him, sending such package by the Great Western Railway to the
defendant, or to his agent, for distribution. The defendant charged
his customers for each package, as if he had carried it separately,
paying the railway company only in respect of the ore package, box,
or hamper, in which the small parcels were enclored. The plaintiffs
contended that by this means the defendant derived large profits,
which, but for the system carried on, they would themselves have
earned. The railway company, it appeared, have a tariff of charges,
in which the charge for packed parcels, such as those senmt
by the defendant, was 50 per cent. in addition to the ordinary
charge. On delivering these parcels the defendant declared
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them ez “packed pevoele,” and wes charged by the com-
peouy socordingly, wnd * which bhe paid for under protest fom
time to time. The defendant continued this course of dealing for some
time, declering the paroets as “packed,” and paying for them as
such ; and then commenced the wction against the railway company
to recever back the difference between the swws paid by him and the
rate for the same descriptior: of parcele uot sent or declared as packed,
alleging ¢hat that difference was meney wad and received by the com-
pauy to his wse. The grounds upon which the defendant rested his
claim were that the plaintifis had no right to make any difference of
chsrgo in respect of packed parcels at all. At the conelusion of the
wrgument (July 8, 1668,) the following questions wers put to the
learned judges:—1. Ought jundgment sm this record to have been
given in the Exchequer Chamber for the defendant in error ? Or, 2.
Ought a 2enire de novo to hrave been issued ? Their lordships now
severally delivered judgment, but not unanimounsly. Final judgment
was aoccesdingly »eserved.

During the week the oourts sitting in banco have granted rules to
show onwse why new triale should mot take place in several compensa-
tian causes in which the verdicte bave been comsidered exceasive, or
should be set aside om various grounds.

THE MIDLAND AND LONDON AND NbRT‘E WESTERN—
SETTLE AND CARLISLE.
pisivlbo it

WEearein s positien to confirm the statement made by tho Zeed:
Mercury that the great considerstion which led the Commons Com-
mittee to refuse its®nnction to the bill promoted by the Midland and
London and North Western Companies for the abandonment of the
Bettle and Qarlisle line was their belief that, ae there are threo great
lines of railway from Scotland meeting at Carlisle—viz., the Cale-
donian,"the North British, and the Glssgow axd South Western—the
yublic interest required that there should be more than one railway
‘% oarry the traffic of those three lin:s forward to Eogland. Or it
may be otherwise put thus—that as there are three great English
milways onrrying tveffic tewards the west cosst of Eagland for Scot-
Jnd—aiz., the Londen and North Western, the Midland, and-the
‘Lancashire and Yerkshire—the public interest required that there
shounld be more than one reilway (the Lanoaster and Carlisle) to
omrry the traffic of $hose three limes forwamd to Sootland. It wae
these argumcnts, pressed from the side of Sootland chiefly by the
North British Reilway Company, and from the side of Eng-
land by the Lancashire snd Yorkshire Company, which
mainly mduoced the committee %o refuse permission to abandon
the Bettle and Oarkisle line. The docal claims to the meking of that
lime wore regarded (we believe) as of almost no weight ; as the local
traflic for the eighty miles was seem to be quite imsignificant. We
may fardher add that the opinion of the Commons Committee was
pustty clearly marrifested to the effect that it would be more to the
advantage of the Midland Company itself to make the Sattle and
Oarlisle line tham to jein with the London and North Western in the
mse and -esmtrol uf the Lancaster and Carlisle line. We hope this
‘opinion may prove tobe correct, and no doubt the power of the Midland
to make the Bettle and Carlisle is muob greater than it was twelve or
fourteen months since ; but we believe it would have been perfectly
wasy for the Lancsster and Cerlisle line to convey all the trafo inter-
changed between England and Scotland, and thus to save the outlay
of two millions of money. Howewer, the exaggerated fears of the
North British and the Lancashire and Yorkshire Companies, of a
poseible obstruction at Carlisle (much strengthened in their effect on
the committee by the production for the first time of the agreement
between the London and North Western and the Oaledonian Com-
panies), produced so strong an impression on the members of the
oommitiee as to govern their decision.

The following ie @ copy of this ‘‘ secret egreement,” which has been
produced with so much effect, and which has also been relied upon in
- ‘the litigation ageinst the-Caledonien in Bootland :—

‘‘ Wherens the London and North Western and Caledonian lines
join cach otherat Oarlisle : And whereas it wonld be to the advan-
‘tage of the companies themselves, and also of the public, that the
lines of the compauies should be fully used for the accommodation of
each other by matual facilities, through booking, the eficient working
of trains at convenient times, and, so far as practicsble, in due con-
nection, 80 as to satisfy the reasomable requirements of the public, and
develop the trafiio to be exchanged, and that such arrangements should
be made at Carlisle and in transit as shall carry out the above objects,
and best promote the economicsl working of the two eystems as
regards traflic to and from Beotland with England : Now it is hereby
agreed as follows : —

“1. The two companies agree to establish a complete system of
through facilities for all kinde of trafiic (msile alone exoepted) betweou
the stations and places in Scotland and siations and places in Engiand,
upon their respective lines and beyond (subject as hereinafter men-
tioned), including lines leased or worked where the traffic of such
limes is ander the control of the leasing or working company.

¢ Each company to provide the other, in the conduct of the traffic
the subject of this agreement, with all needful facilities and acoom-
modation, including (amongst other thinge) through booking, through
rates and fares, through invoices, and interchange of carriages, trucks,
and wagons, and so far as can bs conveniently timed and arranged,
through trains for the forwarding carrisge and delivery of the traffo.

‘2. The through rates and fares shall be agreed upon, or fsiling

eement, settled by srbitration as hereinafter provided, in order that

through rates and fares bet weenstations in 8cotland and England may
Yarmonise with each other, so as to prevent re-booking and confusion
at intermediate stations; the parties hereto ahall be consulted in all
such through rates and fares, and in the event of either of the com-
Panies parties hereto, from any csuse, charging lower rates locally, so

a3 to induce re-booking of through traffic, then the other ecompany
shall have power to make the through rates and fares the same in
smount as the two or more local rates and faree, the spportionment
aad division of which to each company shall in such case be the local
rate or fare respectively charged by each company, the usual terminals
(where terminale are allowed) being first deducted.

‘3. In sll caees of through rates and fares, terminal expenses as
fixed by the parties hereto, and if not so fixed, then as may be fixed
and allowed from time to time by the Railway Clearimg-house, will he
first deducted previous to the division of the traffic receipts.

‘‘4. Each of the companies is to be at liberty, at their own cost, to
employ their own carting agents at all or any of the stations or places
of either of the two companies, and for the cartage so performed such
other company shall allow out of the carted rates 1o the company em-
ploying such agents an amount not exceeding the actusl cost per ton
of such cartage at that station or place where performed by them-
selves respectively, or paid to their respective contractors.

¢“5. Eash of the companies parties herveto ahali respect the con-
sipnments, tickete, and invoicea of the other for the traffic to be
exchanged with them under this agreement, in the same masner and
to the same extent as il they wers their own.

“6. All settlements and pymente in respect of workirg stock or
of traffic exchauged under this agreement shell, except as is herein
other wise specially provided, be made by mileage and terminals for
traffio, and wileage and demurrage for working stock, acoording to the
ordinary regulations of the Railway Clearing-house for the time being
in those respecte, provided always that where sither of the companies
are called upou to collect or deliver traffic beyond the ordinary cart-
age Lumits (where no extra charge is made to the public), the company
performing such extra cartage shall be allowed such additionsl sum
as may be agreed upon, or, failing agreement, as may be ssttled by
arbitration, as hereinafter provided.

7. In all cnses where the lines or portions thereof of the two
companies afford & route hetween any two towas or places, the through
rates and fares shall nat be higher than the rates and fares charged for
similar traffic between the same places by any other route. It being
hereby sgreed that the traffic shall go by the route by which it may be
oonsigned, and where not consigned, then by the lines of the two com-
panies partiea hereto. .

8. Notwithstanding anything to the contrary that may be herein
contained, it is specially agreed thst the Osledsnian-shall have full
power to use the Preston and Oarlisle line for the free interchan ge_of
consigned and unconsigned traffic with the Lancashire and Yorkshire
via Preston, to and from stations and places on the Lancashire and
Yorkshire not reached by the London snd North Westerm. And
further the Caledonisn shall hsve full power to hand over at Preston
to the Lancashire and Workshire ome-half of all tha traffic consigned
and unconsigned from the Caledonian intended for stations which are
reached by both the lines of ths Lancashire and Yorkshire and London
and North Western, se long as the Lancashire and Yorkshire sende by
the Lancaster and Carlisle zia Preston and the Caledonian a similar
proportion of the trafic to Bootland from the ssme places, the London
and North Westarn eagresing, as they horeby agree, to acoept o
milesge share of the same through rates and fares as are for the time
being charged between the same places by the London and North
Western in connection with the Caledonian or any other company,
terminals being firet deducted and sllowed to the terminsl companies
entitled thereto. Provided that so long as the (Oaledonian do not
exercise the runniog powers horein conferred, the London and North
Western undertake to work the said trafic over the Preston and
Carlivle as effectually and expeditionsly as their own traffic. .

9. In the event of either of the companies parties hereto sending
traffic contrary to the provisions of this agreement, the same, inolad-
ing terminale, shall be secounted for to each other, efter deduetion of
$he cost of cartage, and 20 per oent. of the receipta for working

%10, ‘Unconsigned traffic’ means traffic received by the two com-
panies, or their oarters or esgeute, without sny instructions o;thgr
{from consigner or consignee, as to the route by which suoh traffio is
to be sent.

11, The two companies to grant to each other equal facilities and
advantages in every respect for all trafic the subject of this agree-
ment, whether consigned or unconsigned, as they give to any other
company, each company agreeing t2 exhibit publicly and prominen‘ly
the time-tables and advertisements of the other at their respective
stations, and aleo to show upon their time-bills and maps the com-
nections of the two lines as a through system betwesn Eogiend and
Scotland. o

¢“12. Nothing in this agreement contained shall prejudice or affect
any existing agreement with any other company, or any rights and
powera of the said companies, or either of them, under any Act of Par
liament, . .

13, In case of difference between the companies parties hereto
with reference to the fixing of rates and fares, or the apportionment
or divison thereof, or the arrangement suficiency of train accommoda-
tion, or as to mny other matter contained in or arising out of this
agreement, the ssme shall bo settled by a standing arbitrator to be
appointed in the month of January each year by the two companies,
or in case of difference by the Board of Trade.

“14. This agreement to continue during the lesse of the Lancaster
and Carlisle to the Irondon snd North Western, and both companies
shall, nt the request of either of them, concur in any application to
Parliament to confirm this agreement.
¢ AgcH. GrB3ON, Secretary.
“SreraeX BaAY, Secretary.

““ Dated 81st January, 1867."” .

Vice-Chancellor Stuart has appointed Mr. F. B. Smart official
liquidator of the Clarence Hotel Company of Dover (Limited).
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F i J NO.
OFFICIAL RAILWAY TRAFFIC RETURNS
| I, Recrirrs vor THE CURRENT
- GROSS CEIPTS.— - 3 > N. raffic)] Axp CoxresroxpinGg Havr .
RO RECEIPT MILES OPEN. |Traff C H Yuars
Week | Passngrs., Merchan- Same S | - p‘.liici.— -
eading | Parc dise, Total week, NAME OF RAILWAY. - _— Powk I | "
| &e. Cartle, &e. 1869, 1868, | 1867 186g. | 1868. I 1867, 1860, “'ks.| 1869, 1868, 1867.
April 16 501 ‘ 318 H16 833 GaBelfast and County Down ., vl 4] 443 44! 18 11 I 8,252 8,1 e
16 55 1,909 2,254 | 2,902 6| Bellast and Northern Counties | o9di| 99¥| oo¥| 23 15 39,853 30,821 g,
17 ( 2,587 | 2,973 4| Blyth and Tyne ., 5 | 20 | 30 | 320 139 16 3,334 | 33120 33108
18 | 1,013 | Hil 1| Brecon and Merthyr .., s . 54 48 | 68 17 16 14,001 11,697 e
18 | 7.281 'I 7.752| 7,245 Bristol and Excter : g 134%| 13| 14X| 55 16 104,081 102,756 98,107
|
18 67,293 :.'t'3.l15 6 |#Caledonian and North Britisk lrs23r307%) . 47 i 701,473 | 661,533
18 2,544 | 2,477 | Cambrian . o ol am6 | 176 | 130 14 16 37,798 36593 33,404
17 512 | 467 45 Cork and Bandon _ .. .. w| 20 l 20 | 16 7103 | 6303 51421
9 130 203 243! Cork and Limerick Direct .. | 38 8 . s | e s
13 1,997 | =269 1.82%) Comwall.,, - 5 i 65} 1 3o 10 27,190 ‘ 27,264 25410
18 1,311 Gog 1,818 | 1,906 u and Belfast ... " v | 63 1 30 16 | ando4 22,027 23,229
18 1,099 Gos 1,794 | 555 5,720 Dublin and Drogheda ... . | 75 24 16 26,640 26, 358 25,006
16 26y | 119 383 384  217] Dublin and Meath ... X - e, 35 ‘ 1 16 4515 | 4377 %7
16 o | e 3242 | 4,249] 2,783 Dublin, Wicklow, and Wexfo-d . el 107 30 16 45417 | 44758 42,160
A 2 | | 4
18 635 1 4,864 54499 5-5355 4497| Furness—Ulverston and Lanzaster ... w| 83 8s l 8s 65 16 80,230 80,835 75,608
17 . | e 11,018 | 10,174 058) Glasgow and South Western... . ol 240 | 240 | 240 ‘ + 3 106,015 108,262 ek
18 17443 E 38,352 | 36,35 4| Great Eastern ... 3 e e w| 746 | 728 | jogl4] 52 16 561,963 | 541,162 505,707
15 15,968 | 3 cGreat Northern...  w.  wes e .| 487 | 487 | 422 E1 16 | 5%9.199 582,488
10 Great North of Scotland s . .| 2563 | as6d! .. 13 0 q 32,339 .
“es N | =30 Da. Morayshire.., i | ¥8Y| 18| e s | s -
16 354 754 Brs/ 699! Great North and West of Irzland | o4 | 834 | 834 ] 16 | 10,158 .
” : = | Great Southern and Westera, Iri b | } - "
16 6,248 4,502 10,310 | T4 104/ 9,882 Eastern, Killarney Junction, v | 41934| 410X | 387K| =0 it | 147,742 140,377
. . Pl P and Cork and Youghal ... . )| | | T
13 34,321 41,816 76,237 | 70,408 TJ-L'S‘I".{G:::I. Western ... T - % e 1387 {1344 (1292 | 55 2z | 783,040 765,714 “
] 1,334 2,185 35 3724) 3438 Highlande oo o on e e us,‘ui ays¥| 2453%| 34 20775 | 20063
; | [ .
16 1,0 1,314 I 3322 -‘"45|' Irish North Western w0 ... ii 145 | 145 | 145 l e
7 2 . 3 ‘ © =| 4'3'-‘] Isle of Wight ... L ] .| 12 12 | 12 26 e asn e sas
16 55 Kilkenny Junction v - 2814 9 | { wee e
1R 549| Lancashire an . Y 16 | 743,745 | 740,727 | _ 697,888
16 Limerick and Ennis ... - '¢| 10 R N 3,019
10 Limerick and Foynes ... : " i 16 #1343 2,237 3044
17 7971 Llanelly ... = - 414 16 11,548 11,502 10,829
17 9 Ly nd Ogmore i 34| | 16 12,418 11,252 1,276
17 L and Brighton . 2 b5l 16 334,247 | 316,209 204,145
18 | Lor Chatham, and el 136341 15 l 165,216 | 151,140 134,390
18 L. C. and D.—Metro " o M 16 44129 37,629 32,399
ave L. C. and D.—Ken st Branch ... | a7 e | wae o
*k | London, uthend " ] 43X i 3 15 | 17,220 106,559
13 ! Lond: rry and Coleraine .., . el 36M| 364| 36K 10 15 | 4444 o
13 London and North Western ,,, % v | 141658 13963 12307 &5 6 | 928 | 1,793,000 | 1,773,742
28 gLondon and South Western ... i (113 303 | 500 50 10 | 363,950 | 359,497 e
18 Manchester and South Junction o 0¥ 1 148 16 21,819 az,178 23,638
18 Manchester, Sheffield, and Linco ] 240 | 249 &8 6 | 333238 | 300973 |  30m453
- Maryport and Carlisle ., .. . 38 3 45 15 24,087 21,913 20,045
18 iMetropolitan e wee e | THL T4M4| 43| 997 16 ! 115,199 PR 67,113
18 Do. e oo 2 oy kgl S ol ssl] a8 10,772
18 | Metropolitan and St. John's Woed ... e 207 16 I 5,461 e -
b | Midland ... o 2 IR I v 82 16 968,345 | 849,354 786,018
10 Midland Great Westain 2 " 6o} * 26 a5 16 79218 7900 735944
) Monmouthshire ... ee - 44 44 44 7| 16 41057 | 37,863 42,450
17 | 66,949! 60,162) ¥ North Eastern . w1258 1242 | 16 | 1,060,566 | 099009 | 1035834
18 | 5 G o] 11 | 16 99597 | 9574% 65,385
e By 7 ! North Stafford way and Ca ol 275 | 16 | 138,7% i 123,805 120,002
| |
17 0w | . } 435 I 51 72| PemYroke and Tenby ... i vl 37 16 | 6,18 | 4,504 3,437
| | | |
17 - !. | 1,072 | 1,133 1,151 Rhymney i win ais e ] 23Y g 16 | 16,545 ‘ 15,859 17,844
| | |
15 e | | 1erset and Dorset ... - X 66 66 | 66 17 16 16,746 | 16,600 16,252
38 024 | Devon .. - e | 11034 n.J-'--| o3| 40 | 16 63,036 | 63,478 59554
d 19,627 1615 ! South Eastern ... .. . v w346 | 230 | 319 73 12 231,033 274,599
17 el s | 33 | Swansea Vale ... 5 . w| 20 % | 0 a7 | 15 71345 0,617 o
i
7 e | - 6,626 | 098] 5355 Taff Vale.., . . . = ws| B3 63 6 o5 16 103,722 91,594 K503
" |
18 1,504 | 1,378 2,882 I' 319! 3,056 Ulster .. ik Sk e » 10514 105%8| 10514 27 “ I wen e
6 182 | 419 Gor <74| Waterford and Kilkenny = 3t 3t | 3 20 16 7,801 o244 6813
ot 737 | 760 1,457 | 1,371 Wa 1 and Limerick s z 77 77 | 77 13 16 21,413 | 21,000 22,238
17 1 5t | 210 | a6t | #83) Whitehaven, Cleator, and E t wl 10 1o | 10 | 19 o N e e
1o | 41 | 1,024 1,005 Wrexham, Mold, and Conna uay 14 14 100 - |
@ #iain hine only. Holywood line, 4% miles, trans~ , and corresponding period, and Aberdare Junction, iWimbledon and Epsom and North Devon included.,
ferred to the Belfast, Holywood, and Bangor. Coalbrookdale, Hammersmith, Marlborough, Teabury, Including half of Manchester and South Junc-
& on Granton and Hamilton and Strathaven | and Bewdley lines,and Thames Extension to Oxford,

tion, and Altrincham receipts, and Grimsby Dock dues
also South Yorkshire. .

i Includes weckly proportion of receipts for Rents of
Advertising and Refreshment Rooms.

# Includes Newcastle and Carlisle, and Stuckton
and Darlington, Hull and Holderness (18 miles), and
West Hartlepool and Cleveland.

! Due under agreement with London and North
Western.

Branches, and Scottish Central, Dumfries, Lochmaben,
and Lockerbie, and General Terminus Lines, also on
the traffic on the Forth and Clyde Canal, included in
both years.
¢ Includes receiﬁs on Nottingham and Grantham
, 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

50 per Cent,
ﬁncludes both for the present and corresponding
riod the mileage and receigts of Shropshire Union
ine (2514 miles), and Knighton Line (123 miles).
One moiety Shrewsbury and Hereford (a9 miles), and
Tenbury (234 miles), St. Helen's and Vale of Clywd.

COMPARATIVE TRAFFIC RETURNS OF FOREIGN RAILWAYS.
GROSS RECEIPTS DURING THE WEEK ENDING MARCH azs.

| . | [
| Kilo-f Kilo-! Receipts | Receipts | Dift. in favour of I Kilo- | Kilo- ' Receipts ‘Receipts’ Diff. in fav. of
NaAME oF RaiLwav, mtres mdtres, 1869, 1868. | 1B6g. | 1868 NAME oF RalLway. mdtres mdtres  1869. | 1868. | 1869. , 1868.
| 1869.. 1868 ! Francs. ' Francs. ; Francs.| Francs. ‘ 186€g., 1868.! Francs. | Francs. | chs.franc..

_ FReENcH Lings. J : | ' | AUSTRIAN AND STATE Lings. | | ' !
Mediterranean ... Old Réseas! 2,074 3,012/ 3,836,131 [ South of Austria—High Italy! 4,265 4,011, 2,361,419 2,093,279, 268,140) ...

” we New o oo 1,744 1,549 107,336 PO | e Austrian ... .. .. .. 1,323 5,323 1,280,355 3,421,200 ... 230,845
Orleans e Old Résear. 2,020 1,765 1,617,755 1.640.843 ... | 23,088 Civita Vecchiato Rome and)' i |

) we New ,, 00" 1,341 1,214 493137 486,937 6,200 ... Naples... . Y 737‘ - - o o
Northern Old Résean 1,060 1,066, 1,538,414 T1,442774 95,640 Old Tuscan Késeau .., ..' 933' 923 205,821 208,917, .. 3,096

" - eW ,, wal 408 205, 168,154 139,983 28,171 i ' i
Western . Old Réseax goo goo' 975209 1cbi,041 ... | 86732 . |

”» < Newistpart 595 595 210,671 214730 ... | 4059 PeNINSuLA LiNas. ,

» woandpart 609 534 195,339 198,919 e 3,580' North of Spain ... 264,887, 270,014 o
Southern .. Old Résears 798  9¢8 656,114 695038 .. | 38,923! Madrid to Alicante ... 500,663 468.572 4,091

” ws New ,, ..l gto, 838 157,303 204,072 .+ 46,777] Barcelona and Pampeluna 15C,264 160,973  »ee
Easters we Old Réseass; 977, 977, 1,133703 1,102,024 21,685 ... |} Sevileand Cadiz . o b

" ew , ... 1,679 1,592 986,977 921,253 65,724 Cordova and Seville ... 55,990  %4,240) 1,750
Victor Emmanue! Italian Lo147, . 31.438 21,877  9.561 Portuguese aee - 113,877‘1) u6,605: -

H ' | . v
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BRITISH RAILWAYS. PREFERENCE SHARES AND STOCKS.
D | > 1 Closing Prices|Closi i
é‘gg ‘o'?‘,%!v ﬁé CLOSING PRICES. Shre.‘ NAME AND DESCRIPTION. l_’:vil Aprfl 16. o.il;gll:l;?“
. 29|, 2| %" E|ORDINARY SHARES AND ; ; Stex. |Bristol and Excter, 4 per cent. ...  ...| 100 | 86 — 88 —88
E ;:5 2 ?" ‘{_?: H Stocks. Paid. AFE'E‘Y' Friday, » |Caledonian Quaner:,PIso. e udr00 | e — L 86. -— 8
Q AL oS pril 16. April 23. . .
i - E 2 ; ] . lg:. chtt“hA:erdE 4% percent .. | 100 | ., — .. . — ..,
Z » . o. een, gua. 6 p.cent | 100 | ., == .. oo =
— - -— Do. do. do. 7 percent.| 100 | ... — ... -
¥ | 3% | 4 |Bristol and Exeter ...l 100 | 77 — 79 77— 7 . Do. do.  do. inary ... — 8 fo — 82
2% 1% | 2 |Caledonian... .e .| 100 | 78%6— 79 717%—17 " Do. dg. Mndla:d . Ordinary . :z ?: - .8: .s? — 8?
R e [l P e P R e T i
. . - - 20 (Comn 5 per cent. guarantee .| @
4 4 4 |Dublin and Belfast’ Jncln. 100 | 77 — 79 77— 19 Stck. | Dundee. Per‘:; and Alcrdeen Junction...| 100
—_— - — |Dundee, P.,& Abdn. Jatn | 100 | 70 — 72 70 — 72 s |Great Easleru, E. Countizs, Ex. No. 1 ...| 100
— V= EaszDI.;ondon all| 6= 7 6— 7 " Bg. go. s No. 2...| 100
- L . e ... 15 ee =, cee = .. » 0. per cent. ...|] 100
- - -— Do. ... s ] 1O | ere = e .. — . Do. E. Anglian A t....| 100
— | = | — |Glasgow and S. Western| 100 | 97 = 99 96 — o8 " Do. do? 1 B g pe;:'e B S
nik | nil | nil. |Great Eastern ...  ..| 100 | 37%— 38 3%—=3% | W Do. do. Cg7 do. ..|100
- - — |Do. East Anglian, No. 2] 200 | ave = —— ”» Do. do. No. 1 5 p.cent.| 100
= | = | — |Great North of Scotland| 100 | 35 — 16 15—16 | o Do. E.Unirn 4 per cent. gua....| 100
- 7% | 4% | 5% |Great Northem ... ...| 100 | 107 —107% | 106 —107 " Do. Norfolk 5 p. cnt. Ex., 1845| 100
9 2% | 5% (Do. A A receives no div.| 100 | 109 —109%% 1035‘{-‘037 ” Do. do. 3% do.  1847] 100
6 6 6 |Do. B f until 6 p. cnt. to B| 100 — . . = » Do. do. 5p. ct. Wv. Val, 1347 100
| s 4% [Gt. Sth. and WP(Ireland) 100 95 — o7 »» |Great Northern, = per cent. . 100
1% | 1% | 134 (Gt. Western=Original ...| 100 | 49%— 50 48}’— 49% " Do. 5 per cent.redeem at 10 p.ct. pm.| 100
3% | 3% | 3% |Do.SouthWales... ..|100| 54— 56 54 — 56 " Do. 4% do. d do. | 100
13/6 | 312/6 | 12/6 [Do. West Midland—Oxfd | 100 [ 25 — 27 25 — 27 ” P. cnt. pm | 100
1s/0 | 15/0 | 15/0 |Do0. do. Newport| 100 | 28 — 30 25 = 30 ” Do ieed;. Bradford, & alifax, 6p.c.| 100
6% | 6% | 65% |Lancashire ard Yorkshire| 100 | 133 =124 carlg N [ Wsm-Onz ﬁsﬂlm :Rent-chg. p.g. 5% 100
- | = | = |Lon. Bnghtgn,and SsCst 100 47% = 434 | 47}5— 48 " go- (B. &H.Ex.) 5p.ct.| 100
- - -— o. - Secri 1 ses = e ces = oo, 0. o. nt. 18 | ¥
nil. | nil. | nil. |Lon., Chatham.and Dovel: xaoo 17 —17% | 17/6—18 " Do. do. :%pg:r;:l' ’18?: oo
- - — |Do. Metropolxtan Ex. A .| 100 9 = 11 9—1x » Do. do. g per cent. redeem.
64| s 6 |London and Nth. Western| 100 |315% —116 115 ==115)4 ”» Do. do. %lrmmgham gua.
X 4 45 {London and Sth. Western| 100 | 87 — 83 87 — 89 ”» Do. do. do. pref.
2 3 2 |Manch., Shef., and Lacln.| 100 | 56— 57 6 - 56,£ " Do. do. Chester .
s%¥| 7 6% Men'DopohtanN we ] 100 ton —103V rw%—xos " go. do. d gur cenz.
- - - eW ces e o » do. o.
- - - Do. New Redeemable all % dis— “i4pm %dk- par|| Do. South Wales, gua. 4 per cent,
6 6 6 Do.  Extension ...| 100 |[Ec0¥§—101}4 | 100 —r01 " o. do. o. 4
6 6 6 |Metropolitan District  ...| 100 | 45 — 50 45 — 50 " Do. do. do. 4% do. 185
== | = | — |Met.and St. John’s Wood| all — e e — » Do. do. do. do.
%1 s s¥ |Midland ... 100 u65{—.16;/ 115 —115% " Do. West Mid.—Oxford, 1st gua,
| 58| 3% go ?‘lrﬁnmﬁam & Derby 10| 83— g 82 — 83 » Bo. \‘do. do.  2nd do.
- et -— orth Briti: o e 35— 3 5 = 0. ewport 1st . .| 100
- - — |Do. Edin., Perth, & Dnd :z e — ?.. —_ 3 : Do. éo. med gtmgugpzr”;n?m 100
6 4% | s¥ |North Eastern—Berwick...| 100 ‘W%"OJK 103}4 -X°3% " Do. do. gua. s per cent., 1863| 100
- - — |Do. G. N. E. Purchase ...[t613,] =+ — vve == ees 100 |Lancaster and Ca'thsle. 4% percent, . | all
;é :}j ngéo Bo. IY.eelc‘ls e e ] 100| S8 — 59 53’52— sgé Stck. l-an%shxre ﬁ:d \rlon-szu-e. per cent. ...| 100
34 | 42 o. York ... e 100 93— 93/5 = 94 » 0. rosley, £5 33 10d. per cent.| 100
6% | 7% |Do. Carlisle .. . -, . — ' Do. 6 per cent. IE t Lancashi 100
8% | 6% | 7% |Do. Stcktn. & Darl.:xgton ;3 131 =133 131 =133 " Do. 45 do. \Blickb“m P“ﬂjﬂl:) 100
[ 6 6 !North London ... 100 | 119 =121 119 =121 » {L~ and Brighton, 5 per cent. gua., No. 1| 100
-] -] - Do  New, 1868 .. 2 | 1% = 1¥%pm{ 1K= 1}pm|| » Do. spercent. do. No. 2| 100
3% | 2% | 3 [NorthStafordshire ...] 100 | 54 = 56 54 — 56 ” Do 6 do. do. e ...| 100
s%| s 5% |N.and S West Junction| 100 | 98 —100 98 —100 w |- Do 5 do do.  'No. 4 to0
- -— - Do. New ,C:o Sh;req g e — .. .-, » Do. 7 dowee  wo ..o ... 300
- - — {Rhymney ... ..l 00| 50 —5 50 = 53 » Do. 6 do. (W.E.&CP.)..| 100
3% | 2367 3 |Shrops hxre Union e oof 100 | 57 = 5 57 — 58 » 4 do. 1859... ... 100
3 1% | 2% (South Devon .. ... 100 | 42 — 44 42 — " London. Chathzm.and over, 5 per cent. | 100
4 a¥ | 3% Sou%o Easterl;l e 76%— Z 76 — gg,{ " Lof:l o & fh lcfvuneaton. 5 per cent.| 100
- - -— . refe 107 =X 107 —I 3 on an ul estern, 7 per cent....| 100
-] -] - Do._ Deferred ... :z 46 — 4634 | 46 — 46}4 2[6 Do. Portsmouth Perptl, Anns. of 2/6| all
; g% ;; Stame‘z}anghm.&Wkng all xz — 13 xg -13 Stgk- ManIc)l:)ester, Sg:ﬂield,& Lmeolnz 6 p_ cL x:ﬁ
A € wee  wee oee| 100 | 148 =153 148 —153 - - do.
- =] = C %] .= . pm| e — .. pm|{Stck. Do. do. do. 100
nik | ail | nil Waterford&Cent Ireland| 100 | o0 = ... P I P 10 Do. do. redeemablessx do. | s
- = | — |Waterloo and Whitehall...] 6| ... = w0t e = ue Stck.|Midland Consolidated, 6 per cent. vee] 100
» Do.  do. Bristol and Birm., 6 p. ct | 100
» Do.  do. 4% per cent. redeemable| 100
» Do. do.4)4 do. irredeemable} 100
” Nortl})loé Lel;cesler and Hxx‘tchm. 4 p.ct.| 100
» ritish, 5 r cent. No. 1 ... 100
. ”» E.and G., ¢ percent. S. and D| 100
LINES LEASED AT FIXED RENTALS. ”» & grg I‘l‘f ’rSPel' cent. .| 300
order Union, r cent. ...| 100
Leasing Cou- Closing PricesClosing Prices w |North Eastem—Consohcism T cent,| 300
g 4 pe
Naxe PANIES. Pd. April 16. April 23. » Bo. Y"lf rcen:lt.srelc)leen;aable ...] 100
- —_— 2 0. York, H. an urchase 10
Birkenhead e JL.EN.W.LEG.W.[100 e = wee - — StCi» Do. Stock. ar:d Darl at | 00
Do. 4% per cent. Pref. Do.... ..|lall g9 —to1 99 —101 » Do.  do. B and :l:?m 100
Buckinghamshire ... ../Lon.and N.W.ltoo . 93 — 94 92 — o4 » Do, West Hartlepoo: Harbour & Rail.| 100
Chf)ster a.nd%Hol)head... vl Do.we  ..|100 ¢ 54 =56 54— 56 "7 ;‘or‘t}l:gtaﬂorishne .
0.  5)4 percent Do... w100 e — . ——— 10/ |Sou evon Aunuiies, 108. all
GD;. ls do. T e Do....  ..[100 = IIO =112 110 —112 10/ Do- ;aw(sitock Annuities, 10s.... l-ll{
ydesdale, t i . — e cee == aee 10 Do.
Colchester, lourn .:lele) ‘!E.a&(::l::g G.E. :2 e = . . — s 1.0.6 |South Eastern z};{“‘?‘%me?! os. 6d.) :ll
East Lincoln, gua. 6 per cent.|Gt. Northern ...[100 & 13t —134 131 =134 Stck. Do. per cent we . | 100
Gloucester and Dean Forest ...[Gt. Western  «o.f all | .0 = ., . — .. ” Do. ixed 4J4 per cent. 100
Gt. Eastn., Newm., &c., 5 p.c |Gt. Eastern  ...[100 * e = ... e » |Taff Vale, No. 1 .. e .| 100
Do. E. U. Harwich, 4 percent. Do.... ...|100 e = ... e —s » |Waterford and Klu‘ﬂm}'y 6 per cent. 100
Do. do. Woodbridge Ex. do Do.... ..j100! e — ee e ... WITH DIVS. CONTINGENT ON PROFITS.
Gt. West.,, W, Mid., Hereford|Gt. Western .. [too @ 96 = 98 96 — o8 Stck. |Great Eastern, 4,4 percent. .. .. | 200
Hull and Selby e .. .. North E. York...| all | TT0 =112 110 —112 » Do. do. 1862 ...|] 100
ter and Cariisle ...|Lon. and N. W.|100 ' 210 —21§ 210 =215 ” Do. New s do. 1863 ...| 100
London and Blackwall...  .../Gt. Eastern  ...!1o0 © 93 = 95 93 — 95 » Do. do. 5  do. 186 100
44 per cent. ... Do.... ..ltoo! e — ... e —en » |Great Northern, 5&»- cent. irredeemablc| 100
London, Chat.. &c., 4% p~C'lt Lon., Chat, &c.i{100  «. =« . —es » Do. Boston and Sleaford, 4% p. cent | 100
Do. Com. l-‘umf 105 ' e == ... I » |Great Western, West Midland, s p.cent..| 100
Ipl";:.oa and Greenwxch Sauth Eastern ...|100 ;| 61— 63 61 — 63 ” Bo. il)omt Perpull. rseger cebnt. 1865| 100
0. Preterence . . — ... v -, J 0. [ emable, 1866| ¥
London, Tilbury, and Southd. Peto and Co. . lroo . 83 — 85 83 — 83 " Vﬂg of Neath perp. l|> all
Lowestoft, gua. ¢ per cent. .../Gt. Eastern  ...i100 ; 80 — 82 8 — 82 » |L. &York New 4 per ct.ill July, 1871] 2
an dﬁ 6 g \attoi L I;@'\V 100 | wee = e .= e » Loncllgn. Bnghéon. &c., 454pf1rcem-. 185t| 100
anch , Buxton, t . &EN. W. . B e = o ” o .
Masch Buxton and Madock LN W &M all - o= | 5T5 | 0| Do dnNewds do by oo
Mnd Kent (Cra l;g.me, . |Lon.. Chat, &c|all , . = ... . ——. " Do. do. 5 do. 1365 100
orthern and st , 5 ?- dcem Gt. %utem .|all | 53 =56 54 — 56 » Lo fo- Cha do. & 46 1§
0. 0. fall e —= .= e » ndon, tham, &c., 2n: rcent... | 100
N. &stem—‘{artlepool o.|N. E.—Berwick. |10 | .. — «ee e e » | Do. Metropolitan Extension, %es ;Lcem 100
N. West A perp. pref. s p. ct.|[Midland...  ...'ioo ' 707 —109 107 —109 » | Do. do. 100
Do. B. minimum. 1% p. ct. Do. ool = e = aa » |London and North Western, 5 rcent 100
Notting. ?(‘i”GﬂndL RE& C. Gt&VonhernL,,Jxoc ; 9t = 93 91 = 93 » M[.omlon :l:nd South Western, }:c 100
an re W.ELY. all ! 44 — 46 43 — 46 ” etropolitan, 5 per cent. ... .. 100
Royston, Hntch. and Shep GL Northern ... :,o | 132 =134 x3; —1‘34 » |Midland, A 5 per cent. preference ...} 100 | 105 —108 106 —108
Shrewsbury and Hereford L.zzd NJW. [ lz00 | 131 —134 13t —134 " Do. Bs do. ...| 100 { 106 —108 106 =108
Do. do. «.| Land Gt. Wst 8 2 = 2)4pm; 2 — 2¥%pm ‘8 Do. fpﬂ cent. option to convert  ...[ all | 20— 20){ | 20X —20%
S.Yorkshire and River Dun ... Manlc_:’h. & Shef.{100 ! 92 - 98 96 — St;k Nonh Bnconl:rell::ulél‘ec‘leg Shares all 18%—- zg}z 18%—19}‘
4 per cent. gua. [ w.'700 | 78 — 80 78 — 8o g Titis v NO. 1, 5 pe-rcem. 100 | ... e wer
do . Do.. wejall | 98 —100 —100 » | Do. 410 guaranteed, 1861 ... 100 | we = .. e —
Vlcmna Station and Pimlico...|Gt. Western, &c |100 1?5 —180 xgg —180 ” Do. E., P., and Dundee, and. 4 p.oem. 100 | ees = e .. —n
West Cornwall . | Association Co. ..|100 | 55 — 58 55 — 58 » | Do. E.and G. Nc. 2, sparcent. .| 100 | .o == aee . — .
West London, Class A 1 (W.Lon. Ex.) |all | w0 = e ——_. ” Do. E. and G. (Ordinary) QKCper cen:| 100 | .. — ... e — e
18: d B {to{q &‘{;T.W.} all | oo = ... -— et Str’:i. gon: IE:;—Sto/tzk.and D:u;t lass D...| 100 | 112 —114 112 —114
W o. C... St. West.) jall | ... = ... v —... ort| ndon, 44 p.cent. (Max, 5p.ct.) 100 | 102 —104 102 —104
iltsand Somerset ...  ...|Gt. Western _..{100 | 80 — 82 8o = 82 » |North Staffordshire, 5 percent. ... .| 100 | ... = ... e == gee
Weymouth azd Portland  ...|Gt. W.and 3. W.lz00 | oo = o . = e » |South Eastern, 434 per eenx., 1859 v] 00 ] e = eee e = e
”» 0. 5 vl O e — .. . -,
”» Do. do. Chng. Cn 1863| 100 | oo == .., e = i
l »  |Victocia Station nud Pimlico, 43¢ p. cent| 100 | 0 == .-
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DEBENTURE STOCKS.

Closing Prices|Closing Prices
NAME Date. |Paid.| April 16. April 23.
sz Rastern, A... . ct.|Jan. & July 100 | 104 —105 164 —105
Do. 1867, redeemable 5 . “ 105 {103} —104% |103%—10434
Great Northern ... - » » 100 | &9 =101 —1ot
Great Western ... 4% ' ” » Dot 97 — 9 98 —100
Do. w w5 w | » | 100|107 =109 107 —109
Do. New Issue... » ” o 100 | 107 =109 107 —109
Lancashire and York. .4 »» » 100 | 98 —I100 98 —z00
L.,B.,&S.C. iss. 5d|s 4}5 ”» ” ”» 100 | 98 —100 98 —1t00
London & N. West. |, » » »”» T00 | 99 ==1OI 99 —7r0L
London and S. West. ...4 » » » | 700 | 96— g8 97 — 99 .
Metropolitan District .. 6 ,, ” » {1001 = L T
idland ... .. .4 ” » {100 97— 99 97 — 99
Nonh Eastern ... wd  on »w o | 100 | 97—g9 97 — 99
A " ,» | 100 | 103 —1058 103 —105
Sauth Eastem .. ..5 ,, {Feb.& Aug.| 100 | 110 —111 109% ~-110%
Do. w VU ow 15 | s}§— 6lpm| 5k— 6 pm
FOREIGN RAILWAYS,
Closing Prices| Closing Prices
Shre. NAME, Paid- April 16. April 23.
70 |Antwerp and Rotterdam ... all | 1cf— 10%6 | 10— 103
20 |Bahia and San Francisco, gua. 7 per cent.| all 15 — 16 44— 534

5 |Belgian Eastein Junction _.. all { 1} 1% %= 1%
20 |B. Ayres Gt. South, gua. 7percent «| all 21 — 21} 21 — 2134
20 |Central Argentine, gua. 7 per cent. | all 17 — 18 17 — 18

x00 Ct}gll » e e ™ e e
10 Extension ... p—-— - —_—_..
100 |Diinaburg and W:tcpsk 85 — 9o 86 — 89
20 |Dutch Rhenish . e 23 — 24 23 — 24
20 0s eem . . - . .ol all . i - e
20 Do. New ... ... .. o o 6 17— algpm| 74— alipm
20 |[Eastern of France ... . oo all | 22— 231 22)4— 234
40 |European Central, lexted 1st issue...| 18 e — .. dis} = L dis
20 [Great Luxembourg es| all | 10— 10} 1034— 10¥
20 |Lemberg-Czer., gua. 6 and 7 per cenL all | 153 — 15¥% 15— 15%
g0 (Mexican, Limited ... all 3¥%— ¥ 34— X
20 |Namur and Liége, gua. uf per “annum. all 10 — 10¥% 10 = 10¥
20 Do. gua. 6 per cent preference all | a1¥f— 22% | 213~ 22}
26 |Northern of France .. all 43 — 44 42 — 43
10 N. Rail of B. Ayres,gua 7'perct Lim. all 5 — 5% r— s%
10 Do. Deferred ... o | all v = aee . -
10 [Norweguan Trunk, prefemce .| all - — ———_
20 |Ottoman (Smyma to Aidin) o all a%— ¥ 5— 6
go |Paris, Lyons, and Mediterranean... o] all 39 — 40 37%— 8%
20 |Parisan Orleans ... e aee| all 36 — 37 35%4— 3614
20 |Recife & San Francisco, gua 7pcr cent.| all I3 — 14 13 — 14
2o [Royal Sardinian ... «| 10 - —..

5 |Royal Swedish . o] all — .. ..

4 0. 7percent. .. oo all ¥— % ¥— K%
20 Sambrc and Meuse ... e wodall | 6K— 134 6%~ 7%
L \i% per cent. prd'mncc ol all 9% — o¥% 9¥— oY%
20 Sn.n Pa cent. wof all | 1BM— 1g¥ | 18Y— 19
a0 (South Ausman nn Lomb.-Venetian all | 18%— 1914 | 18} — 19
a0 |South Eastern of Portugal... e ] 26 = e e ™
20 [Southerm of France... o all 24 = 25 23)4— 24%
2o |Turin and Savona ... Jos | all 2 — 2% 2 — 2%

8) | West Flanders e v all 94— 10 9¥%— 10
10 0. r cent. prcfmnoe | all o — 10 9%— 10
20 Western aur N. Western of France .| all ' 23— 23}4 22 ~~ 13

OBLIGATIONS (FoREIGN).
Closing Prices|Clnsing Prices
Bnds RAILWAYS, April 16. April 23.

20 {Eastern of France, 5 per cent. ... eer . e ——.

4 {Great Luxembourg, 5 per cent, ... Al q;/ 3HK— 3%

20 00 wee ese eee e e 17;/—- xﬁy 17%— 18Y
10> {Havana and Matanzas, 7 per cent. 85 — go
200 | Do, 1865, g ;er cent. ... 75 —_ =3 — Bo
100 |Lausanne an ibourg, 6 per cent. vee == -~ — .
700 |Matanzax and Sabanilla, 7 per cent. all —_ e — ..
100 [ Do. Second Issue, 7 per cent. ... all ] 95 8o 75 — 8o

20 |Northers of France, 3percent. ... .. all | r3%— 13} | 13— 13%

20 Do. (late Charleroi), S%pcrcent, ...| all PR -,
100 (Ottoman (Smyrna to Aidin), 6 percent...! all | 40 — 50 45 — 55

Do. do. issued atgz, 6 percent.| all | 25 — 35 30 — 40
20 |Paris, Lyons, and Med., 3 percent. ...| ail | 123{— 13% 12¥ —~ 134
o [Recife and S.F., July, 1867, 6 percent.| all | 98 —100 98 —100

4 |Royal Swedish, 5 per cent. all | 1%— 2Y 1Y — 2
100 |Sagua Ja Grande, 7 per cent. all 77 — 82 77 — 82
San Paulo, 1869, 7 per cent. . all | 100 —105 100 —10%

20 |S. Aust. and Lombardo-Venehan, 3 p o all 9— 9% 9 — oY
100 |S. E. of Portugal, 7 per cent. o all rer ™ s -

20 {Southemn of France, 3 per cent. ... all} L — ., - —

20 |South Italian, 3 per cent. ... we| all{ 6%— 2 64¥— 7

20 |W. and N. W. of France, 3 per cent. wotall ' 123~ 13¥  p2¥— 134

AMERICAN RAILWAYS.
Closing Prices|Closing Prices

Ramnwavs, &c. April 16, April 23,
Atlan, & Gt. West., N.Y. Sec,xstmorL,1880,7pc 65 — 70 65 — 70
Do., 2nd mortgnge, 1881, 7 per cent. $5 — 6o 55 — 6o
Deo., Psylvanm, xst mortglge 1877, 7 P e .
0., , 1882, 7 p. . ss— 55—60

*Do., Cousohd’.tcd Mongnge onds, 1890, 7 p- c.| #83— 20} | 2436— 25K
Do.ex co funded April '67 to Jan. 71, bothin.| ... — wor "= aae
Detroit and Milwaukee, First mortgage Bonds, 7 p.c.| 64 — 66 64 — 66
Do., 2nd mortgage, 8 percent, ... .. .. 6s — 63
Erie Shres, 100 dol. (all paid) .. e m%— 23

o, 7 percent. prefcrenoe do. ... .

Do. 6 per cent. Convert. Bonds ... o . 68 — 70

Do. 1st mortgage, 1867, 7 percent. .. T

Do. 2ad  do. 1869, 7 per cent. ... ..

Do. ad  do. 1883, 7peroent. ... .. 60 — 65
Illinois Central 6per cent., ’87§!on . — s

Do. Redcmpuon ortgage ds, 6 pcr Cent. . - 98 =101

cent., xi!7s 79 — 81

Do :oodo shares (all plld) 98 — o9
Marictta and C i Railway Bonds, 7 per cent -

Michigan Central, convertible, x869. 8 per cent.

Do. bmlnng Fund, 1st mon, , 8 p. c., 1882
New York Central, ankm! Fund, 1 6 per cent.
Do. do. 0. x8 7 per cent.

Panama Rail ‘“233‘ rartgage, 187a
anama Railway. mortgage, 1873, 7 cenL
Do. General Mortgage, 7 pet' cenz.,, 89‘7,“

Pennsylvania, 1st mortgage, 6 per cent. -
Do snd mortgage, 6 per cent. e
Do., 50 dol. shar

Philadelphia and Erie, 1st mort
Do. with option to be paid in

e, 1881,6 percent.
hiladelphia
West Wiscensin Scrip, £60 paid

wee oo

95

203

. =

93 — 95
8 — 8
86 — 28

* Tssued, £2,771,600—reserved for exchange, £3.n8,¢oo.

BRITISH POSSESSIONS.

Closing Prices{Closing Priges
Shre, Name. Paid.! Apnl 16. Apal a3.
100 |Atlantic and St. Lawrence... wal| all { s6 — 58 st — 58
Stck.| Bombay, Raroda, & Cent. In., guz.s p.C.| 100 | 104 =105 104 —WS
20 Do. G Shares ... e e wee| X wee = aue .. — .
20%|Buffalo and Lake Huron <.  we o] al 2%— 3K 24— 3%
10 Do. do. Preference o) all 5— 6 5— 6
100 Bu&'ﬂlo, B., and Goderich, 6 p. c. 1872+¢| 100 | 66 — 69 66 — 69
Stek.!Cape, guaxamecd Gpercent. s e 100 | S0 ~— 63 6o — 63
100 |Demerara, 7 p. ¢., perpetual preference all | 102 —104 102 —~104
Stck.|Eastern Bengal, guaranteed s per cent...| 100 [106% —1073§ |10634—1073€
20 Do. do 5 do. . XI5 i — e - - ...
Stck.[Fast Indx.m do. 5 do. ... 100
20 Do. "L Shares . e e 15
Stck.|Grand Trunk of Canada ... wo} 100 | 24¥— 15K 145(— xs
100 Do. Equip. Mort. Bonds, z Ch:u'g 6p.c.! all| 8z — g
100 Do. 1st Ureference Bonds e | all 46 — 4 46 — 4
100 Do. 2 . : I’reference Bonds .| all| 35 — 37 35 — 3
100 1' ). 30d Preference Stock | &ll | 26 — 28 26 — a
100 1th Proference Stock e e all| 16 — 27 16 ~ x7
Ste! .re,at ndian Peninsula gua. 5 per cent.| 100 | 106 —x 106 —1
70 Do. New do. do. 10 {— 1Xpm| ¥-—
<o 0. ‘New do.  do. 4 ¥%— 1¥pm %—
Sick Do. New do. do. 25 . e e
" Do. 4 p. ct. Debenture Stock we| 75 - e
" Do. Do. Registered .| all [ 91 =— 93 9: — gz
" ;reat S of Indiz, guarantecd s per cent.] 100 | 104 —106 1053 —10656
" 4 per cent. ...
20% Great {Vcs(crn of Canada ... e
100 Do. 6 percent. Bonds, paysble 1873
100 Do. 5 do. do. 1877-8..
100 |(Indian 'lramway,Lmtd guaranteed 3p.c.| all | 6o — 65 60 — 65
Stck.|Madras, guaranteed s per cent. ... ...| 100 | 705 ~=106 105 ~=106
”» Do. do. 4¥% do. .. .| zx00| 99 —10L 99 —ro0t
” Do. do. 1}2 do. ... .. 100 | g5 == g7 95 97
20 Do. Fifth Extension ... all | .. — .. — e
so |Melbourne and Hobson’s Bay United .| all 51 — 53 sx — 53
100 0. 6 per cent. Bonds payable 1880...| all { 100 —102 100 —108
100 Do. 5 do. 0. 1895._. all | 9o =— g2 go 91
... [N.Rail. of Canada, 6 p.c. zst pref. Bonds| 100 | 82 — 8¢
Stck.'Oude and Rohilkund, guarantd. 5 per ct.| 100 | 205 —106 xod‘—xos)‘
10 go. St:,m go 2% | par— “ par— §pm
10 0. o. o 1 pnr— pm| par— pm
Stek. Do. Nulhatee ... we «s| 100 - —
» |Scinde ... " 100 103%—-104;( 1033 —r104 36
Sk. Do. Delhi ... . aranteed | | 19° 103%-—:045‘ 103} —10434
20 { Do. do. . P8 cent. 2 p G
Stck.| Do. Punjaub... .. SPe xoo 103%—104}2 1033§—~104
v Do. Indus Stm. Flotilla e ™= aae
INDIAN RAILWAY DEBENTURES
Pri 1 and I G d by the S ry of State for India in Council
Debenture . Closing Prices|Closing Prices
Capital. Option. | % Company. April 16, Apal a3,
£337,595 | Convertible | 5 |Bomb., B. & C. Ind.| 1c2 —10¢ 102 ~~I
az,;go Con. & Ren.f 5 | Do. Do. Do. | 103 —105 103 —x.g;
300,000 None, 4% Do. Do. Do.| g9 —rt01 99 —rox
1,292,400 { Convertible | 5 {* East Indian | 106 =108 106 ~~108
1,806,300 |Con. & Ren.l 5 {* Do. 106 —108 107 —109
3,000,000 None. 5 Do. 100 =102 200 ~=102
1,000,000 | Do. Do, | 4% Do. ...| 100 —101 100 —102
410,000 | Do. Do. | 4% Do. ...| 99 =101 99 =101
s |*Eastern Bengal ...} 100 —302 100 ~~102
1,968,600 None. 5 |Gt Ind. Peninsula ...} 100 ~102 00 —r02
1,074,450 | Renewable | 5 Deo. 103 —105 103 —10§
883,900 None. 4% Do. ...| 99 =301 99 —101
175,500 | Convertible } 5 [Gt. Southern of Ind.| 103 ~105 xo3 —10%§
42,900 Do. 4% |Madras v P i —_— e
916,600 Do. 5 Do. wee o] 102 —3Z04 xo,, —108%
495,800 |Con. & Ren.| 5 (* Da, «.| 103 —105 103 —108
180,800 | Convertible | s |Scinde ‘Indus Flta.)] 103 —z05 - = e
650,000 None. ¥ Do. e el 99 =101 99 =101
® Transferable by end t without stamp.
COLONIAL GOVERNMENT SECURITIES.
.. |Closing Price {Closing Prices
Stocks. Paid.| A 16. il 23.
British Columbia, 6per cent., Dec., 1872 «es| 100 — - e
Ditto, ditto, .] 100 e = see e ™ aea
Canada, 6 per cent., 1‘l‘an and ] x877-84 ...] 100 [1043¢—10834 1043{—1053
Ditto, 6 per cent., ebmaryan August ...| 100 | 102 —104 102 —104
Dm.o, 6 per cent., March and September ...[ 00 } 102 —104 | 102 —ro4
Ditto, 5 per cent., January and Jply - .| 100 | 923— 9334 | 92— 9334
Ditto, 5 per cent., Inscribed-Stock we| 100 | 92 = g4 92 — g4
Dltto per cent., Dominion of, x903 v 300 | Q13— 9234 | 9136~ 923
{Eood Hope, 6 per cent., Dcc., 1873 ...] 100 | 104 =106 104 —106
itto, 6 per cent., Apr.aad UcL,ngo-xgoo 100 | 108 =110 108 —~x10
Ditto, 6 per cent., nl and Oct., 188090 ...{ 100 | 107 —z109 107 —3x09
Ditto, January and n{ , 1891 100 | 110 —I12 110 —x12
Ditto, s per cent., April 15 and Oct.” xs, x9oo 100 | 98 —r00 98 —x00
Ceylon, Nov. 1878 6 percent. ... e 100 | 110 —112 110 —IXR
Bm.o 1872, 6 per cent. ... e oe .} 100 | 104 =106 104 —3206
Ditto, 1882 and 1883, 6 per cent. . w.| 100 | 112 —114 112 —134
Mauritius, 6 per cent., 1873, Jan. and July «..|] 100 | 103 =105 103 —z20§
Ditto, 1878 ., w.] 100 | 20§ =207 10§ —107%
Ditto, 1882, Ma; 15 and November !5 .| 100 | 706 w108 106 —108
Ditto, 1895-96, February and Ay 100 | 107 =109 108 —x10
Melbourne Corporation, 6 pcrct., mdNov 100 [ oe — ... - ™ eem
Natal, 6 per cent. .. . e 100 | 105 —z207 105 —~—X0%
Ditto, 6 per cent. 100 | 107 ~~109 107 —zo09
New Brunswick, 6 per cent Jan. "and ]uly .| 100 | 103 ~—104 103 —108
N. S. Wales,, 5 p. ct., 1871 to 1876, Jan. & July! 100 | 100 =101 100 —-XO0X
Ditto, 5 per cent., 1888 to 1896 fan and July| 100 | 98 — g9 BY— 993k
Ditto, s per cent., red. from 1867 to 1875  ...| 100 | 100 —r0z 100 —XO1
*Ditto { 2 per cent. annual drawings,| 100 | 97%— ¢8) | 97— 983§
Do. Scrip from 1872 to 1898 100 | .= ., . _—.
New Zealand, 6 per cent., 1891 ... ..  ...| 200 | 307 —109 107 —x09
Ditto, 5 cent. . 100 | ¢85 — g6 95— g63&
Do. Cas datd., 5 prc., Jam, Apr .July.ocr- 100 | 95 — 96 95 — 96
Ditto, 6 per cent., 1891, Marc pt, ...| 100 | 10§ —~107 105 —107
Ditto, 6 per cent., 1891, June and Dec 107 =109
Nova Scotia, 1875, June and Dec. 103 —I05 103 —xo0%
Queensland, 6 per cent., Jan. md ]uly 1882- 100 | 107 —108 107 )§—z2083¢
Ditto, ditto, 100 | 107 —08 1076 —1x083¢
South Australian, 6 perct., x869r7£ Jan. & uly 100 | wew — e . — s
Ditto, ditto, 78-92 ee . - v o ee
Ditto, ditto, 1893-1908 - :g}‘ 109 ——11t0
Tasmanian, 6 per ceat., 1895 100 | 107 —1 107 6 —~——1083¢§
Ditto, ditto, redeemable 1893 to 1897 100 xoy —108 101)‘—398)‘
Yictoria, 6 per cent., Jan. and July ... 100 - .
Ditto, 1, ditto . .| 100 xx3 —114 ns}‘—n4x
Ditto, April and October .. .l 100 {10934 ~=11034 | 110 —=qix

* Issued ex Jznuary Coupoas.
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GBEAT WESTERN RAILWAY OF

CANADA.

Notice is bereby given, that the Books kept at this
Office for the Registration of Shares will bs Closed no
MONDAY and TUESDAY, the 3rd and 4th /May,
for the purpose of the allotment of the Five per Ceat.
Preference Stock, authorised by the Shareholders at the
Special Meeting held on the 28th inst.

By Order,
BRACKSTONE BAKER, Secretary.
126, Gresham-house, London, April 30, 1869,

REAT WESTERN RAILWAY
OF CANADA.

At a General Meeting of Shareholders of the Great
Western Railway of Canada, held at the London
Tavern, Bishopsgate-street, London, on WEDNES-
DAY, 28th April, 1869, at Twelve o’clock :

Mr. Alderman DAKIN in the Chair;
The Secretary read the advertisement calling the

meeting.
The minutes of the Ordinary General Meeting of
Slnreholder%held in London on a21st October, 1568,
and of the Special Meet‘i,l;ﬁ held on 22nd Jauuary,
3 were read and approved.
e report and accounts for the half-year ending

315t January, 186, were mkep as read.

Tt was by the Chairman; and seconded by
Mr. A. Hoyes:

That the report and accounts for the half-year
ending 315t January, 1865, this day submitted, be re-
ceived and adopted ; andthat a dividend at the rate of
s per ceut. per anum, frec of income-tax, be now
declared, payable in London on 12th May.

To which an amendment was pro seri' by Mr. H.
‘H. Canvnan ; and seconded by Mr. W. Weir :

That paragraphs 10 and 11 be not adopted, and that
such phs be struck out of the report.

On a show of hands being taken, the amendment
was negatived by a large majority, and the original
-motion was ado{:ﬂ_. .

The ordinary -g[early_ meeting having terminated,

A Special General Mecting was constituted.

1t was proposed by the Chairman ; seconded by Mr.
Alex. Hoyes ; and resolved :

That the settiement of the Government Loan and
interest made with the Canadian Parliament be con-
firmed, and that to provide means for its completion,
and for other purposes, the proposed issue of £1,018,2c0
sterling of Five per Cent. Preference Stock, with the
option of conversion into ordinary shares until 1st
January, 1880, be authorised

It was pro by Licutenant-Colonel G. P.
Evelyn; seconded by Mr. Gilson Homan; and re-
solved unanimously: .

That the best thanks of the meeting be given to the
Chairman and his colleagues, and also to the Executive
in Canada, for their attention to the interests of the
Company.

The meeting then separated.

IDLAND

RAILWAY.

is hereby given, that a Special or Extra-
" General Mecting of the prorr(etors of the
Mid'and Railway Company will be held at the Rail-
way Station, Derby, ou TUESDAY, the 18th day of
May, 1869, at Two o'clock in the afternoon, at which
meeting a resolution will itted to the proprie-
tors to authorise the directors to borrow under the
powers of the following Acts of Parliament, or any of
them, viz. :(—
Under **The Midland Railway (Settle to Carlisle)
Act, 1866.""
Under * The Midland Railway (Ashby and Nu-
neaton, &c.) Act, 1866.”
Under ** The Midland Railway (Branches, &c.)
Act, 1866 ™
Under ** The Manchester, Sheffield, and Lincoln-
shire Railway (Liverpool Extension} Act, 1866.”
Under “ The Manchester, Shefficld. and Lincoln-
shire Railway (New Lires) Act, 1866.”
Under ** The Cheshire Lines Act, 1866,
Any sums or sums of money not exceeding in the
whole £874.333. .
Dated this zgth day of April. 1868
WILLIAM EVANS HUTCHINSON,
Chairman.
WILLIAM PHILIP PRICE,
Deputy-Chairman.
(By Order) JAMES WILLIAMS,
Secretary’s Office, Derby. Secretary. -

Notice

EAST INDIAN RAILWAY
COMPANY.

The East Indian Railway Company is prepared to

receive TENDERS for the Supply and Delivery of
CAST-IRON TELEGRAPH POSTS, and
WROUGHT IRON CRANES,

As per Specifications and Drawings to be seen at the

Company's Offices.

Tenders must be delivered in sealed envelopes, ad-
dressed to the undersigned, marked ‘‘Tender for
Telegraph Posts” or * Cranes,” as the case may be,
not [ater than 1'welve o'clock at noon on THURS-
DAY, the zoth day of May next.

The Company is not bound to accept the lowest or

any Tender.
. By Order of the Board,
D. I. NOAD, Managing Director.
Nicholas-lane, London, E.C., April 29, 1869.

GLASGOW & SOUTH WESTERN
RAILWAY.

TENDERS FOR STORES.

The Directors of this Company are prepared to re-

ceive TENDERS for the supply of
Iron and Steel. Tron Castings.
Nails and Spikes.
Carriage Fumnishings. Cloth, &c.
Glass (Plate and Sheet).
Cordage. Leather Furnishings.
Malleable Iron Forgings, Copper.
Paints and Varnishes.
Qils and Tallow.
‘White and Grey Cotton Waste.
Coal (Smithy, Scotch, and Enﬁ_lish).

The Contracts to extend to Six or Twelve Months,
from 1st June next. Detailed Schedules and Specifi-
cations can be obtained at the Locomotive Superin-
tendent’s Office, Kilmarnock, after MONDAY, zoth
May current.

Sealed Offers, marked “ Tenders for Stores,” to be
lodged with the Secretary on or before MONDAY,
15t June.

he Directors do not bind themselves to accept the
lowest or any offer.
By Order,
W. J. WAINWRIGHT, Sec.
Bridge-street Station, Glasgow, May 1, 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 seven
years, to bear interest at the rate of five per cent. per
annum. The interest will be guaranteed if necessary.
For particulars apply to John Noble, Secretary,
Garstang.—By order.

UFFALO and LAKE HURON
RAILWAY COMPANY, CANADA WEST.

At the Half-yearly General Meeting held on
THURSDAY, April 29, 1869, atthe City Terminus
Hotel, Cannon-street, London E.C.,

EDWARD HESELTINE, Esq., in the Chair,
It was proposed by the CHAIRMAN; seconded by
Arrrep Cox, Esq. ; and carried unanimously :

That the Report of the Directors and Accounts for
the Half-year ending 315t December, 1868, be received
and adopted.

The Meeting having been made Special,

1t was proposed ty the CHAIRMAN ; and seconded

by ALFreD Cox, Esq. :

That the heads of agreement between this Company
and the Grand Trunk Railway Company of Canada,
dated 19th November last, be approved and adopted,
and that the Directors be authorised to carry the same
into effect.

This resolution, upon being put to the meeting, was
lost, and the Secretary stated that proxies had been
received representing 37,054 against, and 3,230 votes
in favour of, the resolution.

It was ther. moved by J. J. STiTT, Esq. ; seconded
by S. R. HraLky, Esq.; and carrded unanimously:

That this Meeting, whilst declining to adopt the
memorandum of November 1gth, belicving it to be
inadequate, and not having due regard to the rights of
this Company, are nevertheless quite prepared care-
fully to consider any other propbsals for an equitable
settlement of the differences between this Company
and the Grand Trunk Company.

On the resumption of the Ordinary General Meeting,
It was proposed by the CHAIRMAN ; seconded by
Avrrep Cox, Esq.; and carried unanimously :

That M, H. Maxwell, Esq., J. J. Stitt, Eyt; S. R.
Healey. Esq., and_Arthur Ashton, Esq., , and
hereby are, elected Directors of the Company.

EDWARD HESELTINE, Chairmaa.

The Chairman having vacated the chair, it was
unanimously resolved :

That the cordial thanks of the Proprietors be given
to the Directors and Secretary for their management of
the Company’s affairs, and to the Chairman for his
conduct in the chair.

THOMAS SHORT, Secretary.
L 1, Great Winchester-street-buildings, Londen, E.C.,

April 29, 1669

! I‘HE HIGHLAND RAILWAY
COMPANY.

At the Ordlnary Half-Yearly General Meeting of the
Shareholders of the Highland Railway Company. held
in the Station Hotel, Inverness, on WEDNESDAY,
the 28th day of April, 1869, at One o'clock afterncon,
pursuant to public Advertisemeat— ;
ALEX. MATHESON, Esq, of Ardross, M.P.,

Chairinan of the Company, in the Chair—

It was moved by the Chairman, seconded by Clury
M'Pherson, and unanimously agreed to—

That the Report of the Directors, together with l.he
Balance-Sheet and Statement of Accounts, now laid
before the Meeting. be received and adopted.

1t was moved by the Chairman, seconded by Colonel
Fraser Tytler, and unanimously agreed to—

1st. Thatthe Corporate or Common Seal of the Com~
pany be affixed to the Register of Sharcholders.

2nd. That a Dividend be now declared for the Half-
year ending 28th February last, o1 the Dunkeld 6 per
cent. Preference Stock, at the rate of 6 per cent. per
annum, less income-tax, and payable on Monday, the
10th of May next.

3rd. That a Dividend be now declared, for the Half-

ear ending 28th February last, on the Nairn 5 per cent.

reference Stock, at the rate of 5 per cent. per annum,
less incon:e-tax, and payable on Monday, the 3rd of
May next.

4th. That a Dividend be now declared, for the Half-
year ending 28th February last, on the Naim 6 per
cent. Preference Stock, at the rate of 6 gcr cent. per
annum, less income-tax, and payable on Monday, the
3rd of May next.

sth. Thata Dividend be now declared, for the Half-
year ending 28th February last, on the Class A
ference Stock, at the rate of 434 per cent. per annum,
less income-tax, and payable on Monday, the 3rd
of May next.

6th. That a Dividend be now declared for the Half-
year ending 28th February last, on the Class B Pre-:
ference Stock, at the rate off per ccat. per annum,
less income-tax, and payable on Monday, the 3rd°

of May next. .
7th. That a Dividend be now declared for theHalf-
ear ending 28th February last, on the Ordinary.
tock, at the rate of 23{ per cent. per annum, less
income-tax, and pavable on Monday, the 3rd of May

next.

It was moved by K. Murray, Esq., seconded by
Robert Gentle, Esq.. and unanimously agreed to—

That Alexander Matheson, Esq,” M P., the Hon.
Thomas Charles Bruce, the Earl of Seaficld, George
Loch, Esq., M.P., Eneas W. Mackintosh, Esq., M.P,,
and William James Taylor, Esq., be re-elected
Directors of the Company.

It was moved by the Chairman, seconded by the
Hon. T. C. Bruce, and unanimously agreed to— :

‘That Alex. Penrose Hay, Esq., L re-elected one of

the Auditors of the Company.
ALEQ1 MATHESON, Chairman.
: AND. DOUGALL, Secretary.

Resolved, on the motion of James Falshaw, Esq., that
a cordial vote of thanks be awarded to the Chairman
for his conduct in the chair.
. AND. DOUGALL, Secrety.

Company’s Offices, Inverness. April 28, 1869. ar

OVERLAND ROUTE:
Communication by Steam with INDIA, CHINA,

APAN, AUSTRALIA. &c. via EGYPT, from
OUTHAMPTON and MARSEILLES. .
STEAM,

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

From From
Southampton, Marseilles.
GIBRALTAR  Saturdays,2zp.m. -—
MALTA » » - .
ABEE);ANDR[A " ”» Sundays, yam. -
A " " f .
BoMBAY . no
L
?IP.AAIPL%AI%A Satrday., April 3 | Snday., April 11,
PENANG \ 2 p.m., & every (.\.m. & every
SINGAPORE alternate  Satur- ) alternate Sunday
CHINA | day thereafter. thereafter.
JAPAN I
. 1 Sni!urday, 17 aha S;mda)': 25 &
i\ April, 2 pm., & ; April, 7 am,, &
AUSTRALIA ¢ cvcr;' ¢th Satur- {. every 4thSunday

day tiereafter. [ thereafter.
Arrapgements having - been made with the British’
Indian Steam Navigation Company, Passengers,
Cargo, and Parcels arc now booked throu h to any,
of the Ports touched at by that Company’s Steamers. .
For full particulars as to freight, parsage, and insur~
ance, aEzly at the Company's Offices. 122, Leadenhall-
street,” Loadon, or Onental-place, Southampton.
o T T N
ANADIAN NEWS.—Even , Thurs >
day. Contains ALL THE LATE!T .87 " .
NEW DOMINION. L
Pricead., post free 3d. .
Office : 11, Clement’s- ane, Lombard-sh wt 2,

frem the
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SOUTH

EASTERN RAILWAY.

All persous isterested in this Rellway, and whe wigh to knew f#ts true position and

prospects, should

read

“AN ANSWER 1o ALL LONDON axp EUROPE.”

Published by MANN NEPHEWS, Cornbill.
Price Threepence.

HOUSE PRESERVATION.
ENCAUSTIC ZOPISSA COMPOSITION,

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

domestic purposes, and ensures the durabili
interior or exterior of public and private buil
without changing the granulated appearance of stone or the colour o

of stone, brick, stucco, or cement in the
gs. It nl.uneEechully reserves statues,
fp bricks, from the

effects of dampness and other atmospheric influences. For programmes and detailed

information, &c., apply at the office of

Measzrs, SZERELMY and CO., London, 551, Oxford-sreet, corner of Tottenham-court-road.

IRON AND TIMBER

PRESERVATION.

A brilliant house-paint, formed of the Granite Encaustic Compoeition, smtablo for
preserving iron from rust, and timber from decay, and which has been sucoessfully appli
to the iron roof of the Houses of Parliament, may now be obtained at the offices o: t.he

inventors,

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

AI LWAY CARRIAGE COMPANY
(Limited).
Eastablished 1847.
' Oldbury Works, near Birminghani.
Manufacturers of RAILWAY CARRIAGRS AND
WAGONS. and every description of Ironwork.
Passerger Carriages and Wagons built elther for cash
or for psymeut orer & period of years. Railway Wagons
for hire.
Chief Offices—O1d ‘Works, near Birmingham.
London : 7, Great Winchester-street-buildings, E.C.

HE METROPOLITAN RAILWAY
CARRIAGE and WAGON COMPANY, Limited,
SALTLEY WORKS, BIRMINGHAM.
Snuccessors 20 Mesers. JOSPPR WRIGHT and BONS.
Manufacturersof RAILWAY CAR.RIAGLS WAGON
and RAILWAY IRONWORK of va r?
RAILWAY CABRIAGES and WAGONS bailt for
CA8H, or upon DEFERRED PAYMENTS extending
overn period of from THREE to TEN YEARS.
A large number of COAL, IRONSTONE, BALLAST
sad o-her WAGONS to be LET ON HIRE.
Manufactory and Chdef Ofices—SsLTLEY WORKS,
BarMrvaEAN.
London Offices—No. 27, GREAT GEORGE-STREET
WRSTMINSTER, 5. W.

AILWAY LAMPS AND
SEMAPHORES,
RAILWAY CARRIAGE FURNIT
RAILWAY FOG S8IGNALS.
KNIGHT, MERRY, and DAVIES, Manufacturers,
128 to 181, Bndlard-au'eot, Birmingham.
The only Prize’ Medal for Railway Lamps was awarded
t.; the ahove Manufacturers, Internatiomal Exhibition,
1862.

HE ASHBURY RAILWAY
CARRIAGE ?ND 1IRON COMPANY

ited).
Chief Offices and Works : Openshaw, Manchester.
Manufacturers of every description of
RAILWAY CARRIAGES AND WAGONS.
‘Wrought and Cast Iron Carriage and Wagon Wheels
es, Axles, Bar Iron, Iron Roofing, Girders, Turm-
ables, Water Columns. Water Tanks, Pumps, Travel-
and Fixed Cranes, Switches, Crossings , &c., &c.
EVazons built for Cash or for Deferred aymenu
LONDON OFFICE, 2a, Great George-street,
GLASGOW OFFICE, 67, Buchanan-street. S W.

AILWAY WAGONS.

Ballast Wagons, Iron Ore, Coal and Coke Wagons,
New or Second-hand, T ET on ordinary Hire or
on the deferred purchase system. Apply to the Midland
Wagon Company, Builders of Railway Carriages and
‘Wagons, Midland ‘Works, Birmingham.

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 calarged to
éONDA‘L 17th May next, on ot before which day

aled Tenders must be lodged with the Secretary to
the Ashby and Nuneaton Joint Committee, at the
Midland Kallway‘ Derby.

Comraclors can inspect the Documents, and oblain
copies of Plans, Sections, Forms of Tender, &c., at
the Offices of the Engmecrﬁ Derby and Euston-square
Stations, on and after MONDAY, 3rd May.

By Order of the }omt Committee.

'Derby, April 1, 186g.

MORISON’S VEGETABLL UNI-
VERSAL MEDICINE.

Rad the Report of the British College of Health,
usﬂ;an road, London, for 1868, May be had gratis of
xehn Agents,

FIRST CLASS PRIZE MEDALS—LONDON
186a; PARIS, 1867; GOLD MEDAL HAVRE
1868 ; for Greases, ls, Vamishes, &ec.

TO RAILWAY COMPANIES, CON'I‘RACI‘ORS

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

Climates.

In use on Railwaysin England, Austra.lu India,
Turkey, Italy, and Spain, at ome-third the cost of
other reases, and a perfect preveatative of hot axles.

Extra Refined Oils for Engines, Railway Roof and
Signal Lamps. Finest Colra and Rape Oils, as supplied
:l:e die“ llf;‘nomble Corporation of Trinity House for
Sllgl“\)‘hv(m.'i..l ROSE AND CO.,

Colour Varnish, and Gmu

Oil, Tallow, Waste and Tar Merchants,

“’
6, Upper Thames-street, and Quesnhithe, London,
MOULTON and CO,, ton India
+ Rubber Mills, Bradford, Wiltahire ~—Manufacturers
of their Patent Steel Embedded and other India Rubber

Springs for Locometives, Railway Carriages, and Trucks.

India Rubber Valves, Sheet Pncking, ‘Washer

Hoee Pipes and Tubing Machine Banding, W: roof

Gar Bl ting, Elastic Hot Water Beds,

Cushione, &e., &c.

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

GOVERNMENT CONTRACTORS,
o. Victoria- sueet Westmmstacr, )London. Sw.
blished 1853
ARNOLD AND SO{I}ISSé IMPERCEPTIBLE

ledged to be the ligh most comfortable,
and effective truss yet invanted.
LASTIC STOCKINGS, KNEE
CAPS, &e., for Varicose Veins aod Weakness,
manufactured of ery superior India-rubber to those
$nenllymde connequendy will be found to retain
CIT €

lasticity a much Ior‘}ge eri
ABDOMINAL BELTS, way C

Ack

HE LIVERPOOL AND LONDON
AND GLOBE INSUMI\CELOMPA’Y
: 1o Combll, and

At the annual meeting, hedd aﬂh l"eb 1869, the wp
ﬁn the directors for the year 1868 showed that—
ﬂf Premiums were ... 374
The New Life Premuum £=3,4o3, nnd the
total e e 265,641
The Annuities Pa.yable 56,002
The Invested Funds ... s e 3538078

Being an increase on z 137,072
£ JOHN ATKINZS Resident Secretary.

BSOLUTE SECURITY
POLICIES,
UNFORFEITABLE, UNCONDITIONAL,

AND
UNCHALLENGEABLE,
ISSUED BY THE
PRUDENTIAL ASSURANCE COMPANY,
: 62, LUDGATE-HILL, LONDON, E.C.
Eltl.b“shed 1848,

The Directors of this Coupan in deference to ar
objection not unfrequently urged l ons invited t®
assure, that the ordinary mode of Assurance js i
their opinion defective or uncertain, by reason of the
operation of the customary conditions, have resolved
to promulgate the present Tabhles, and to iswse
Assurances under them which shall be abeolately U
forfeitable, Unconditional, and Unchallengeable.

For the reason referred to many persons hesitate o
decline to assure on the ground that, in the event of
inablility or unwillingness to continue payment of their
premiums, the Assurance will become forfeited. To
this class of the public the system now introduced will

cially commend itself, bcing entirely free fromg
;LF nditions of forfeiture on accouat of non-paymest
of premium, or from any other cause whztever while
at the same time it absolutely
even when a default is made in o})ayment of tb
premium, a ﬁxed sum in respect
paid, bearing the same roportion to the lota :mollt
assured as the number of premiums actually paid may
bea.r to the whole number originally contracted to be

deu this important advani every Po
expressly state what sum can at :x‘yenme be vﬂl‘n
on the discontinuance of the As:

The assured will thus alwa: luve !he opticu of re-
taining either an ucertamedy‘ﬁxed sum payable at
decease, or, in case of need. of withdrawing a certsig
amount, according to the duration of the Policy, suck
amounts being set forth on every Polxcy. and rendaﬁ(
unnecessary any future refe to the
on lhuepomu,uuﬂ:ecaemﬂ\adxwyw
ances.
thic Teaturg 1 gue reatly poomctive of Faels Tovore

feature as one greatly tective IM
and it will likewise comp:end itself to bank-,
capitalists, and others, who are in the habit of makieg
advances collaterally secured by Life Policies, as they
can at any time learn, by mere inspection, the camct
value, either immedinte or reversionary, of « Policy of
this description.

Ewery Policy issued on this plan will be without any
conditions &s to voyaging, fomlgn residence, or. o&-
usual li g;g from r
all kinds the objections bcfore referred to will b
emucly removed, and the Policies will become at smce
posmve! valuable as actual securities.

In ad non to the foregoing :m(cmentof advnm“

18 stretly & d. Thel
term provxded for is twenty-five years, and the shortest
five years, as shown by the Tables. Thus, bankers
creditors, and o:hers holding Policies of this class of
secunty, eX always know the utmost ameunt

y be called upon to advance, so as to mmnthe
full benefit of the Assurances—a matter gueat
importance where Policies sre held as edhuml
security.

It is only mecessary to add that, as a consequence of
the Policies uader these Tables being unforfeitabic and
unconditional, they will alse be unchallengeable en any
grvund whnever They may therefore be aptly termed

The PRUDENTIAL ASSURANCE COMPANY
ssesses an income of fzrs,000 a-year. Its
1s unquz_suonablc. and it obtains the largest amount of

Crutches, Artificial Legs, Arms, Hands, &c,, and evary
description of Sur; cal A iance for the cure of De-

fonmues.—M
NOLD KND SONS,

Surgical Instrument Makers to 5t. Bartholomew's
Hospital, 35 and 36, Wast Smithfield,
London.
N.B.—Directions for and prices for-
warded. An experienced female to attend ladies.

THOMAS TURTON AND SONS,

CAST STEEL {or Cuu.exs, Punchu Taps, and Dies, .

Tummg Tools, Chisels, &e.

CAST STEEL Piston Rods, Crank Pins, Comnecti

Rods, Straight and Crank Axles, Shzﬁq, nns
Forgings of every description,

FILES, marked T. TORTO Superior to any other
ma:e.s( ¢ results of trial in the Timer, July
26th, 1

TOOLS of ;ll kl;g! for Engineers, Railways, Con-
tractors

EDGE TOOLS marked WM. GREAVES and EONS.
E ectro-Boucnc Steel, warranted to wear out threo

made of Cast Steel.

DOUBLE SHEAR STEEL, | SPRING STEE

BLISTER STEEL, GERMAN STEEL,

SPRINGS, BUFFERS, and CAST STEEL TYRES

For Locomotive Engi nes, Railway Carriages, and

agons.
SHEAF WORKS and SPRING WORKS,
SHEFFIELD.
ondon Warehouge: 35, QUEEN-STREET, CITY
Whers the Larger Stock of Steel, Files, Tools, &c. .
&c. may be from.

of any office in the kingdom.

SPECIAL AGENTS WANTED.
HENRY HARBEN, Seccretary,

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' ASSBURANCE
COMPANY.

An Annual Payment of £3 to £8 5s. insures £1,000
at death, and an allowance at the rate of £8 per week
for injury.

RAILWAY ACCIDENTS ALONR
May be Provided against by
INSURANCE TICKETS FOR SINGLE OR DOUBLE

JOURNEYS.
articulars apply to the Clerks at the Railway
tations, to the Local Agents, or at the Offices,

84, CORNHILL, and 10, REGENT-STREET, LONDCN.
WILLIAM J. VIAN, Sexretary.

Y¥or

YDRAULIC MACHINERY to

be SOLD, consisting of powerful Rams, with

set Screws and Worms, Cast-iron Heads and Beds.

Apply to Mr. P. J. Margary, Engincer’s Ofice, Com-
'Iﬁ ilway, Plymouth,
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NOTABLE RAILWAY MEN.

No. II.-~HENRY BOOTH.

SINCE the session of 1824 there have been many keen and pro-
tracted contests before committees of both Housesof Parliament
upon petitions for railway bills, and enormous amounts of money
have been expended upon such contests; but there has not,
probably, been a Parliamentary battle more protracted, resolute,
or costly than that which took place in connection with the
Liverpool and Manchester line. The petition for the bill was
presented on the 8th of February. On the 9th the Committee
on Standing Orders declared that these orders had been com-
plied with. On the 18th the bill was read a first time; and a
second time, after a debate, on the 2nd March, Mr. Huskisson
and Henry, afterwards Lord, Brougham speaking, amongst
others, in support of the bill. On the 21st of March proceedings
cemmenced in committee by the opening speech of Mr. Adam
as leading counsel for the promoters. Mr. Adam was supported
by Mr. Serjeant Spankie, Mr. Joy, and Mr. Wm. Brougham.
‘The opposition was led by Mr. Harrison, Mr. Alderson (after-
wards Baron), Mr. Parke (afterwards Baron), Mr. M‘Donald,
Mr. Earle, and Mr. Cullen being on the same side. The com-
miittee upoa the bill was a much more imposing court than the
Parliamentary committees upon private bills of these latter days.
It consisted of, if we mistake not, about eighty members, who
took the duty now discharged by four members, with a referee,
now and then, as a make-weight. General Gascoigne was
chairman of the committee, which sat for thirty-eight days. On
the 31st of May, after thirty-seven witnesses, and an indefinite
namber of speeches, had been heard against the bill, the pre-
amble was declared to have been proved by a vote of thirty-
seven members in favour of the bill, to thirty-six against it. The
nmjority of one on the preamble was too small to be conclusive,
and the contest was continued on clauses. On the 1st of June,
the thirty-eighth day of the committee’s sitting, the room wastwice
cleared, and counsel, agents, and parties were, on each of the two
occasions, called in to be informed—first, that the clause in
which it was proposed that the company should have power to
make a railway ; and, second, that they should have power to
purchase lands, had been *put and negatived.” This was,
of course, utter defeat, and a decision that would have come
in a form more creditable to the committee in a rejection
of the preamble.

Mr. Henry Booth was not examined by the committee, pro-
bably from his reluctance to appear as a witness, the fact being
—as was well known to all who knew him most intimately—
that he was, notwithstanding his remarkable ability, of a sin-
gularly diffident and retiring disposition. There is con-
clusive internal evidence, however, in the record of
the proceedings before the committee, in comparing the scope
and character of the speeches in support of the bill, and the
evidence of the witnesses, with-the allegations in the prospectus
and “short statement” prepared by Mr. Booth, to which we
have already referred, that that gentleman had taken an active
and responsible part in getting up the case, in the preparation
of counsePs briefs, and, possibly, in “ coaching” the witnesses.
In concert with Mr. Joseph Sanders, who was designated by
Mr. Booth ““the father of the undertaking,” and concerning
whom we may have something to say hereafter, that gentleman
laboured night and day, with concentrated energy, for the pro-
motion of the object. On these two gentlemen mainly devolved.
the duties, amongst others, of getting up evidence, arranging
and accompaaying deputations, whether to Darlington and
Newcastle, to witness the performances of the locomotive engine
and the working of the railroads, or to the members of Parlia-
ment supposed to be favourable to their project. The defeat
in the Commons’ Committee was a heavy blow and sore dis-
couragement to all concerned, but although cast down they
were not dismayed. They had placed a large mass of valuable
and important evidence upon record, and were determine¢ that

their labours should not be abandoned or fruitless. No fewer
than twenty-three witnesses were examined upon what may be
called the commercial, in contradistinction, to the engineering,
division of the inquiry. Among these witnesses in support of
the bill were John Gladstone, Esq., M.P. ; the late Sir William -
Brown, of Free Library celebrity; Mr. John Booth, brother of
the late Mr. Henry Booth; and a number of the principal
merchants, brokers, carrying agents, manufacturers, and others
of Liverpool and Manchester. The evidence of these witnesses -
occupied the first twelve days of the committee’s sittings, and
they proved incontestably the allegations in the prospectus as
to the disadvantages and losses sustained by the merchants of:
Liverpool and the manufacturers of Manchester from the delays,
difficulties, uncertainty, and cost involved in the transit of raw
material and of manufactured goods between the two localities.
The weak point in the promoters’ case was, unquestionably,
certain inaccuracies in the levels and sections, for which the
great self-taught engineer, George Stephenson, had to stand
sponsor. The survey he had necessarily entrusted to others,
by whom he was badly served from lack of skill rather than of .
will to do their duty worthily and well. Competent surveyors
were but asmall class in those days. It may be mentioned as
a painful illustration of conscious incompetency on the part of
one of the surveyors on Chat Moss, that certain errors into
which he had fallen in taking his levels and the rejection of the
bill so preyed upon his mind as to drive him to suicide.

Immediately after the rejection of the bill, on the 1st of
June, action was taken by the promoters with a view to an
application to Parliament in the next session. Mr. Booth,as
honorary secretary, in conjunction with his co-labourers, at once
arranged a meeting of the members of Parliament who were
supposed to be favourable to their project,and on the 4th of June
—a prompt proceeding—the promoters met in the Royal Hotel,
St. James-street, twenty-one of their Parliamentary supporters
for conference. In his admirable * Account of the Liverpool and
Manchester Railway,” Mr. Booth gives a brief report of the
proceedings at the conference, and records the resolutions
(drafted by himself, it may be assumed) which were adopted at
the meeting. General Gascoigne, chairman of the committee
upon the bill, presided. On the motion of Mr. Huskisson,
seconded by Mr. W. Peel, it was unanimously resolved * That
it is the opinion of this meeting that, for the purpose of ensuring
increased facility, cheapness, and despatch in the very extensive
intercourse in merchandise and manufactured goods between
the towns of Liverpool and Manchester, and also in the general
trade between this great manufacturing district and Ireland, it
is expedient to provide additional and improved means of con-
veyance between Liverpool and Manchester.”

It was also resolved unanimously, on the motion of Mr.
Spring Rice, seconded by Mr. W. Bagwell, “ That the failure of
the Liverpool and Manchester Railway Bill during the present
session in consequence of the rejection of the two enacting
clauses, after the preamble of the bill had been proved, doesnot
appear to this meeting an event which ought to discourage the
subscribers from renewing their application the next session of
Parliament, should it appear to the subscribers advisable to carry
this important measure.” A

The promoters adopted, vigorously and promptly, the
necessary measures for a renewed application to Parliament,
one of their first steps being the engagement, on the 1st of July,
1825, of Messrs. John and George Rennie as engineers, with
instructions to make a new survey. It may be supposed that
the promoters put Mr. Stephenson aside with reluctance, but
personal considerations could not be permitted to stand in the
way of their determination to employ every means in their
power to ensure success. Mr. George Stephenson had not then
the world-wide reputation which he afterwards attained, and in
the levels and sections of the first survey he had been con-
fessedly at fault. It was naturally supposed that the engage-
ment of the Messrs. Rennie, who had a recognised reputation as
engineers, would greatly strengthen the case. And this con-
sideration‘was held paramount to all others. On the 12th
August the promoters determined to adopt the southern route
afterwards carried into execution. This involved, in the tunnel,
the Olive Mount rock cutting, and other works, much heavier
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cost than the line originally proposed. The capital was con-
sequently raised from £400,000to £510,000.

A fresh prospectas was prepared by Mr. Booth, and issued in
December, 1825. It is accompanied by a well-executed map of
the new- line. The proceedings before the Parliamentary com.
mittee are briefly reviewed in the new prospectus, and explana-
tions given of the course that had been pursued to obviate certain
difficulties and objections. The prominent and unequivocal ad.
vantages calculated to accrue from the construction of the
railroad are briefly and forcibly recapitulated, and the document
concludes with the declaration that “ the committee are determined
10 relax no efforts to bring about the honourable and speedy
accomplishment of the great work in which they have engaged.”

In the first week of February, 1826, a deputation of the com- 9
mittee, with Mr. Booth as honorary secretary, proceeded to
London to promote and watch over their case in Parliament.
On the 7th of February the petition for the bill was presented
to the House of Commons by General Gascoigne; and, having
passed successfully the several stages of first and second
readings, and through committee, the bill was read a third time
in the Commons on the 6th of April. On the following day it
was read a first time in the House of Lords, and early in May,
after passing through committee, was read a thitd time and
Passed in the Upper House without a division.

(70 be continued.)

THE ATLANTIC AND GREAT WESTERN RAILWAY.

The following circular has been issued to the bondholders
from the offices of the Londcn agency :—

*‘ Offices of the London Agency, 5, Westminster
Chambers, Victoria-street, S.W., April 24,

‘* The Erie Railway Company have not paid the rent due or. the 15th
inst., in accordance with the lease entered into with this company. The
monthly statements of traffic also have not been furnished ; but the
receipts are known to be very large, being estimated at over $600,000
monthly. Measures are being taken to compel the fulfilment of the
covenants of the lease. In the meantime, parties who have deposited
their coupons or certificates of debenture at this office, under the arrange-
ments for reconstruction of 8th July last—the due fulfilment of which
by this company is dependent on the collection of the rental—may with-
draw tke same, or leave them for the present without in any way pre-
judicing their position.—L. J. WOoODMAN, Secretary.”

It would be premature to say more respecting the nature
of the measures referred (o in the above circular than that
they have been the subject of consideration by the ablest
lawyers in this country and in America, and we are in-
formed that they will be amply sufficient for the protection of
the interests of the bondholders. All that is required on the
part of holders of different classes of securities, to show that
they have still confidence in the undertaking, is to avoid every-
thing in the nature of disunion and dividsd counsels.

We learn by cable message, received late last night, that
“the negotiations with the Erie, which have been suspended,
have now assumed a satisfactory shape.” There is every pro-
bability, therefore, that in a few days a satisfactory settlement
of all matters in dispute will be announced.

GREAT WESTERN OF CANADA.

THE proposal submitted for carrying out the arrangements
with the Government of Canada is one which will meet with
very general approval. By the terms agreed upon the com-
pany will be relieved to the extent of £152,311 in the dimi-
nution of the claim, and by the reduction in the rate of
interest will effect a further saving in interest of /28,660 per
annum. The full amount of claim of the Government was
£821,126. They have agreed to accept £668,815, thus giving
to the company £152,311, over and above a claim put forward
for compound interest of £85,000. The debt is to be spread
over four years, the last instalment to be paid in January,
1873, and it is to bear interest of 4 per cent. instead of 6
as originally agreed. The company now propose to raise a
total of £814,560in a g per cent. preference stock, which will
enable them to pay off the Government debt, close the over.
drawn capital account, as shown in the last half-year’s report,
and leave £115,296 to provide working capital for stores and

additional narrow-gauge rolling stock, It is proposed to issue

this preference stock at 8o gro safa to the proprietors, in the
proportion of £6 of preference stock to each ordinary share,
giving to the holder a dividend at the rate of 6} per cent.
The discount on the operation — £152,000 —will be met
by the remission of interest allowed by the Govern-
ment. The preference stock will carry the option of con-
version until Ist January, 1880. Twenty-five per cent. will be
payable on allotment, and the balanc: at dates corresponding
with the required payments to the Government. Considering
the ample security offered we apprehend there will be no diffi-
culty whatever in placing the new stock proposed to be issued.

THE GREAT LUXEMBOURG.

IN the midst of foreign political complications caused by the
sensitiveness of the French on the subject of their trade and
other relations with neighbouring countries, and the dread
of the Belgians of any insidious attempt at annexation contrary
to their strong antagonistic feeling, it should not be lost sight of
that the action of the Belgian Government towards the Luxem-
bourg Railway has almost at all times, and especially of late,
been of a very prejudicial and illiberal description. There is
no doubt that the line has been of late wretchedly managed,
and that the spirited action of the chairman and new members
of the board is producing good effect. The only feeling in refer-
ence to what they are doing is that of regret that their good work
was not inaugurated some three or four years ago instead of
within the last four months, for it is only fair to assume that the
lax management of the line, and the contemptuous manner in

which it is spoken of in Brussels, have led to the
interests of the shareholders being dealt with by the

Government in a very high-handed manner. Although the

meeting on Thursday induced strong expressions on the

part of the shareholders against the managing directors,
confirmed as they were by the late chairman, who is still a

director, the actions of the Belgian Government were not lost

sight of, and it is evident that strong pressure must be brought to

bear to compel them to act justly to the company either by their

taking on themselves the engagement they refused the French

company the power to carry out, or by adopting such tariffs and

traffic regulations as will enable the shareholders to obtain a

fair return for their money. Asto the actual working of the

line, there is nothing to be desired. No new powers can work

a line of such severe gradients and with so large a traffic better

than it is now done. But we shall hail with much pleasure, for

the good of the shareholders, that reorganisation which Mr.

Fenton has promised shall come, and speedily, if the line should

remain independent as at present. As a through line,a coal

and iron line, it ought to make progress equal to our English

lines, and with fair play will do so. The first thing wanted is

honest and able management.

LONDON AND NORTH WESTERN ACCOUNTS.

THE following analysis of the statement of accounts of the London
and North Western Company is made up from the accounts as furnished
under the provisions of the Act of last session, requiring a uniform
system of railway accounts. Italso shows, where practicable, a com-
parison of the receipts and expenditure of the past, with the corre-
sponding half of last year, which is not furnished in the new form of
accounts, and for which we have to refer to the previously published
accounts of the company : —

Stock and shares. Loans. Total.
Capital authorised ... £43,781,900 £16,522,182 460,304,082
Do. created or sanctioned 38,568,170 15,385,482 53,953,652
Balances £5213,730  £136,700  £6,350,430
Of the stock and share capital so created there has been received

£37,266,276 ; the calls in arrear are £1,233; and the unissued
£1,300,661.

Debentures and loans and stocks sanctioned ... £1 5,385,482
Amount raised ... e we 15,324,859
Available borrowing powers ... .. ... 60,623

Of the amount raised by Joans there is £21,541 at 34 per cent. ;
£39,640 at 3% per cent.; £2,739,754 at 4 percent. ; £2,552,132 at 43
per cent. ; £6,465,904 at 4} per cent.; £763,144 at 43 pereent. ; and
£199,43%3Rt 5 per cent.
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The details of the capital expenditure are as follow :— Parliamentary expenses ... 25,000 ... 30,000 - ws 5,000
To June 1868.  To ch. 1868. 7211. gomrens;lions T 68997 e 73,435 — s 8,438
. ates and taxes ... 2974 ... ,36 60 —_
Lines open we 41,230,988 ... 243,986 ... 41,484,974 | Government duty ig%g, . :%,is; - 7 w 1,189
gﬂpxagm#:ckth . 5,295,179 .. 55,9;,2 we 5,3 ;,37 ?anal expenses ... .. 5631 .. 6.574 —_ 943
u oothermilways 3,043,277 - 143, e 3,186, Joint railway expenses .. 26,170 ... ,726 _—
Lines and works in course of ' 3 > “ Mileage ofycnrnl?:;is and 7 i 358
construction e 591,143 65,516 646,659 wagons of other com-
Leased lines ... ... .. 313,633 5,256 16,216 panies ... .. .. 13,011 ... 15,016 —_ e 2,008
Cr. repaid Shropshire Union —_ 2,573 316,3 Steamboats, including de-
Irish mail boats advances ... 37,500 ... — 37,500 preciation, &c. .. .. 28,297 ... 26,379 1,918 .. =
The capital raised during the half-year ending Dec. 1868 by sharesand The receipts have been as follow :—
stock amounted to £22,704 ; by debenturs stocks, £207,798. Loans Dec}glm' Dec,'c’“" Tncgase Decregee-
paid off, £256,686. Passengers . 1,323, e 1,32 -
The detailed & . Parcels. horses, carriages ’3;438.76743 ros ’% :'729 =" .. 2,670
o expenditure during the half-year has been £511,499, | Mails 71 wg 570’% 'g 288 07
. oWS :— F4 ses, .o . » ey y oo -_—
: Merchandise .. o 1,216
Land, &  Works. Law. Total. | Mineral - 1,216,945 1 ey 020 19,026 .. —
z e st 3 "

- _ . 110,051 ... 8 —_— e 61
Momﬁﬁf.f" u:fﬁc 2,415 ... 25,148 ... - .. 27,563 Rents .. .. 33vg‘519 126’32: 1,825 ... 7-’- 3
Manchester stations ... 3,745 ... 27,696 ... —_ 3l,,44l Transfer fees ... . 378 .. 463 - 85
Liverpool stations e 7,033 v 43,626 ... — ... 50,659 The net revenue account shows the distribution of the revenue :—
Crewe, Warrington, Leeds, Dec. 1868. Dec. 1867. Increase. Decrease

&c., stations ... 140 ... 51,027 ... — ... 51,167 A £ £
Crewe & Earleston works ~ — o 17,231 ... — 17,231 Interest on mort. &debns. 288,274 .. 278,157 I1G,117 . =
D:v‘ialtll:ns and widening o Chiot D:bg'.t“t’e stock 48'?‘2 45»29§ 2»7‘% . =

iDe... e .. 30,118 . 31,576 .. 223 ... 61,017 ief rents & interest ... 17,636 ... 1471 351 -
Kirkbarton and other new '917 | Leased lines, &c. 387,272 ... 381,713 5)559 -
lines ... . 1,492 ... 11,743 1,159 1 The credit side of the net revenue account shows :—
Land and_additional ac- ’ o - 143 Dec. 1868 crease. Decrease.
hggﬁagmamﬁggm 5,250 ... 20,443 . 45 . 26,738 | Bojance from last half-yr z;£;86. Dec;s“: T

an 1 - 3 .. 28, —_ 2

purchase ng e _ . = _ 144 ,, Revenue account 1,816,909 ... 1,803,027 13,842 ... s
S . . _ : _ 51,449 1 Interest ee .. 26, .. 26,088 .-
Cr. profit on sale of sha e 9098 . e 9,698 | Iyilidends from other & ’ o9

8 on sale of 8 —_ .. - —_

Cr. surplus land sales -z - o= 8538 | , companies v 8,049 .. 76,174 4875 .. =
Crowpluslandssles o = v T DT gy | Lemed s 0954 = A9SE . =
On lines in course of construction— The abstract of expenditure shows an outlay on maintenance way,
Ansttgnia{nduDitton 842 ... 24,425 ... — ... 25267 woirks, &c. :— b
e Hutton ... 1,307 ... 6,033 ... ~— ec. 1868. Dec. 1867. I . D .
Sutton Oak 3,’26; :33 — 7’3460 . 3 © :6“7 nazm m?c
gnﬁon ;nd St. Holms... 6,578 ... 11,800 ... - .. 1%:37% ‘S;:;ren:s&otherexpense 8%23!55 z 9513 172 e —
P;; taat;n 5.3‘?‘,’2. gg; 2, ;z O ;,;,gsl; g“cﬁd’s" o m§;630 J 220,485 — .. 12,517
3 ’ - » oads, bridges, &c. ... 38,375 ... 23,000 1 N
Additi‘nglrkmg' stock— Gtations and bn:\ildings... 26,750 ... 2'?,624 g:izg . —
Do engines .. — e e = . 52022 Signals, sidings, canals,
0.  WAgODS .. e T — .. 3,826 | docks, &c. ... e 22,333 . 21,495 838 . -
Nocth gll:;mpuons to other railways— LOCOMOTIVE—
Lancashire 8“. — — -_— 40,366 Salaries & other expenses 12,141 ... 12,061 S0 .. -
wol'erhmp;‘:‘iwﬂ’;i- —_— — . — 18,000 E‘Va%es (i.. . - s 153,256 . 114,622 -— 6 N 606
; —_— - . — ... 10,000 | Coal and coke... ,610 ... 1 s v —
gamm:; ::g Iﬁhnbens —_ _— . —_ . 50,000 | Water ... 3,895 ... 7?{,033 3%465 . —

Tynmav laenavon — ... —_ . — 25,000 | Oil, tallow, &c. 12,687 ... 15,340 — ... 2,653
Leased lines—advances... — .. — . — .. 2,683 Repairs & renewals, wages 82,143 ) 46801 _

The working stock of the line consisted of — Do. Materials 75473 ) 013 e 10397

June 1868. Dec. 1868 Increase. D Crunford Railway work-
Locomotives—Engines 1,486 .. 1,527 Pryiiteia ing & sundry mileage 4,593 .. 4,139 454 .. —

Do. Tenders ... 1,368 ... 1,399 3 . — Stationary engines, &c... 6,471 ... 13,607 — . 1,136
First-class t<:|n'riages & CARRIAGES—

composites... . 1,148 ... 1,172 e 2 — Salaries ... 1,184
Semnngih’dtss carriages ’ggx ’447 .1 14 Wages o zé:zgg } 51,086  87II ... =

lass Carmages... 3 e 679 e — Materia! aes 38,2
Travelling post-offices 4 W.

GONS—
and tenders 50 46 -— i N
e . w4 Salaries ... 1,740
%lonebox‘:ike::nq;'::c' 539 . 531 e = e 8 nges e vee e 23,711 } 62,591 5,891 P—
trucks ... .. 837 843 6 Materils - ean 43,030
s wagons T 236 . . e — TRAFFIC EXPENSES—
Lococ"”"mogw N o D ¢ A Dec sas.  Dec by facgue: Do

artsand lurries ... 267 .. 273 .. 6 - Salaries and wages, & 320,477

Ct:.ﬂ:strncks & sheep 726 6 Fuel, lighting, &c., s 43:700
. 1,736 < 1,73 e — . — Clothing 4,740 —_

] The company estimate a further expenditure in capital account for Repairs of hoxsts& 9293 4snaee %018
lines open and working stock, £1,366,425 ; lines in course of construc- \l;/z:::;hacrc:rees:; c::. i?'g:g
. . . . ) hadd ?
tion, £332,779; subscriptions to other lines, £314,964 ; works not yet | Joint station expenses ... 13,896 ... ls,ggl — o« 1,495
g’:‘memﬂ, and in abeyance, £839,488. OF the above, it is estimated | Frinting, stationery, &c. 2% 1360 ... 19,081 2279 o =

expenditure for half-year ending 30th June, 1869, will be, for lines Miscell’aneous_--: h419 ..o - 419 ..
open, £308,000; for working stock, [,’6,935; subst,:riptions to other Agents’ commissiof - 5,831 - 6,122 - 29t
railways, £70,000; lines in course of construction, Z£127,000 ; works . GENERAL CHARGES—

. e Directors e ee 3,537 --- 3,537 —_ e -

not yet commenced, and in abeyance, £41,000 ; also for working stock, | Auditors 501 ... 507 — e 6
works, and subscriptions to other railways, under estimates to be sub- Salaries and head office
mitted, £140,000. ] dexpenses e 23,256 .. 22,29& 664 .o —

Th ital 3 . . Advertising e . 2,131 1,632 499 o —
e g o e s i ot | BT D BT 0R
A oS wd,but aot yet received, | Trveling operiion ws = e W

, s ran up

The revenue account shows expenditure under the following heads : — EIF‘:n'd't&lc' Y g’gz: " ;’92; 63 - 1-;50

Dec. X . 5 . ectric telegrap. . » ) 0 e

ec 2_868 Dec. 1867. Increase Decrzase. Railway Clea..—ing-house. 7,631 .. 7:069 563 oo ’_
Maintenance of railway ... 305, 1T ... 206,117 8,994 ... — Sundry _expenses, not
Locomotive power ... 392,069 ... 408,017  — . 15,948 classed 5:969 e 4958  nLoil .. =
Carriage and wagon repair 129,180 ... 114,577 14,603 .. — —_—
Traffic excgenses . 496,671 ... 491,834 4837 .. — A CHEAP SUBSTITUTE FOR GALVANISED IRON.
Genenal charges ... vee 57,976 ... 56,224 1,752 ... — —_— L.
Law charges ... .. 8,660 ... 8,370 290 . —_ Wz yesterday had an opportunity of inspecting a new application of
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the preservative material employed by Colonel Szerelmy in the treat-
ment of polished steel surfaces, which promises to be of great value to
the Sheffield and Birmingham trade. The plates of steel thus prepared
bear a high polish, but water poured upon them will not produce rust
nor interfere with the polish. Iron coated with the same material will
not oxydise, and will effectually prevent rust. For several years past
the process of coating iron with zinc and tin, which is termed galvanising,
has become a most important manufacture in Wolverhampton, Birming-
bam, and the intervening district. It may almost be said that the
application of iron for every purpose of construction is practically only
limited by the difficulty of preserving the surface from rust. In spite,
however, of all that has yet been done in the matter, galvanised iron
does not effectually resist the dampaess and atmospheric influences,
while from all that we have seen of the process to which we have
referred the protection afforded is complete and efficient. Specimens of
the prepared steel and iron may be seen at the offices of the inventor,
551, Oxford-street.

THE GREAT EASTERN STEAMBOATS.

S ——
AMONG the bills which have been passed by the committees in the
present session is one of very considerable importance to the Great
Eastern Company, which has excited but a very small amount of interest ;
we refer to the bill for enabling the company to run boats between
Harwich and Hamburg. The scheme was opposed very strongly by the

General Steam Navigation Company, butthe committee, we are glad to -

see, attached but little weight to the representations of those who desired
to keep a profitable trade in their own hands. The position of the
Great Eastern Company, with respect to its steamboats, has not up to the
present time been a satisfactory one ; but we are convinced that under
proper management this line of steamers may be made of great value
to the company and ensure for the railway a very large share of the
Continental traffics. Mr. Richard Young, one of the directors
of the company, whose report upon the position of the steam fleet of the
Great Eastern we printed a short time ago, and who has himself been
a shipowner for 35 years, gave some valuable evidence before the com-

mittee in favour of the bill. He said :—¢‘I believe the Continental
department of the Great Eastern Railway had lost a very considerable
sum of money, indeed ever since its formation, and I was invited to go
on the board and was made chairman of that department, The first six
months after I became chairman of that department there was a loss,
but on the last six months. there was a gain of something like £5,000.
We set aside a percentage of 5 per cent. on £170,000, which was the
first cost of the boats, and that left a profit of 4800 or £900, which is
the first profit they bave ever had. This was uuder all the disadvantages
atttending the shutting-up of the port by the cattle plague, and since we
have been allowed to bring sheep from Antwerp and Rotterdath our
receipts have much increased. Wedo not want any more money to
purchase steamers, we have boats lying idle which we have no employ-
ment for. The loss on Continental traffic account for the half-year ending
June, 1868, was something like £6,665, but we paid nearly £10,000 for
repairs of boats repaired previous to my going on the board. At
the time of my appointment I investigated the position of the
company in regard to the steamboat powers with reference to
the losses they had sustained, and as to the condition of the
steamboats, and it was my opinion at that time that three boats
would be quite enough for the Great Eastern Railway Compamy
to have for the then existing trade. The boats were then in a very bad
state ; but since then have gone through a thorough repair, ard are now
in good condition. By the Great Eastern Railway Company’s general
balance sheet for the half-year ending 31st December, 1865, the loss on
the steamboats to June, 1865, appears to be £33,510. The loss for the
half-year ending December, 1865, appears from the half-yearly reports
of the directors to be £1,675 ; ditto June, 1866, £8,161 ; ditto Decem-
ber, 1866, £3,876; ditto June, 1867, £9,704 ; ditto December, 1867,
£10,835.  The losses since the commencement will amount altogether
to £74,000 or more, from 1865, I think, to June, 1868. Putting aside
the last half-year, when we made a profit, we never took into account
the depreciation of the boats, which I know to be equal to § per cent.
That would be £8,500 a-year, the capital expended having been
£170,000. They fully insured their ships to the amount of their value,
not to amount of their cost. They originally cost £170,000. I have
no desire to go into the faults of the late directors, but I may tell
{ou the management was the worst I ever saw in all my life. It would

ave heen a good job for the company if Harwich were not represented
in Parliament.”

With respect to the proposal to run the ships to Hamburg, Mr.
Young said :—~“We do not wantto put a lot of boats on to run at a loss.
We intend to begin running one vessel to Hamburg. We should
not run more than one each way.”

Considering the opposition which was given to the bill by the existing
steamship owners, who know full well the value of the trafic which
may be diverted to Harwich, we believe that the powers which the
company have now obtained for running the steamers between Harwich
sad Hamburg will be of great value to the company.

TURKISH FINANCE.

—_——

THE Levant Herald of the 21st contains the following statement :—

‘¢ Nothing further has traaspired as to the rumoured eight or twelve
million loan. It was reported yesterday that the affair had been

Ppesitimely concluded, and the name of 8 Galata banker was .commoaly *

mentioned as the agent of the Paris contractors with whom Sadik
Effendi had finally  signed and sealed’ the terms of the operation. On
inquiry, however, we are assured that the house in question has nothing
to do with the transaction, and that this last is itself still ex la:r.”

It would appear from this that in spite of all the successful financing
which has been spoken about so much lately, and which has had such a
good effect on the price of Turkish stock, there is really some doubt as
to the ability of the Turkish Government to meet the payment of its
next dividends, for unless some new loan can be raised, the cash for the
dividends will not be forthcoming. The Turkish Government, whkich does
not hesitate to repudiate its engagements with railway, gas, aad other
companies formed for developing the resources cf the country, will at
last find in the increasing difficulty of obtaining fresh loans the simple
truth that honesty is the best policy.

° Something has been said about the intentions of the Turkish Govem-
ment to establish a sinking fund in connection with the loan of 1865
which it had stipulated to do as one of the creditors of that loan,
but which it has not yet thought fit to act upon. The following state”
ment from a correspondent on the subject of this loan will interest many
of our readers who are smarting under the injustice of the non-payment
of its guarantees by the Turkish Government :—

¢ The loan of 1865 amounted to £36,000,000, and was made up of
the Consolidés, or caimés, as they were formerly called on the Stock
Exchange. It was perpetrated under the benign auspices of a clique,
whose doings were exposed a few months back through some proceedings
that took place in a court of law in France, when it was provec that
certain capitalists had placed the sum of twenty-two millions of francs in
the hands of a certain clever individual, for the avowed purpose of
bribing the Turkish authorities inio consenting to the equitable terms
proposed by these eminent financiers. This lucky agent, to whom the
eight hundred and eighty thousand pounds sterling was entrusted, seems
to have made good use of the trust placed in his hands. But sabsequently
his friends having been given to understand that their agent had not
expended all the money for the purposes for which it was given to him,
were anxious to recover part of this money back, or, at all events,
compel their friend to give an account to them of the manmer in which
he had disposed of the funds placed in his safe keeping. This latter
worthy flatly refused to give an account of his stewardship, and the
French bench decided, most wisely, that as the whole transaction was
illegal, and for an immoral purpose, they could not take cognisance of
the transaction, and dismissed it with costs. About the end of the year
1865 there appeared a pamphlet in Paris supposed to have been written
by his Highness Mustapha Pasha, the acknowledged head of the Young
Turkey party, which was secretly circulated throughout the Ottoman
Empire, in which it was stated that the Treasury had received the
amount subscribed by about two millions sterling short, and it was
further cruelly, yet broadly, hinted, that this large sum had been appro-
priated to his own use by one of the cleverest and most distinguished
statesmen of Turkey. Thus, after making every deduction in the price
of the stock, the Government appears to have been robbed of nearly
three millious sterling, or ratherin reality honest John Bull was mulcted
to that amount, as no man acquainted with Turkey or the Turks can
believe for a moment that Turkey is, or will aver hereaiter be, ina
position to redeem her debts or pay even the dividends unless
she can continue borrowing from somebody or other. The
ostensible object of this consolidation of the home debt of Turkey
was by a slight process of legerdemain to obtain for the Sublime
Porte, driven to extremities at the time, some ready money to the
nominal amount of tour millions of Turkish liras, and at the same time
to transfer on English shoulders a number of local debts that had be-
come a drug at Galata, and were excessively inconvenient to the cun-
ning native holders of these questionable securities. ~Thanks to the
credulity and good nature of the English investing public, these worthies
were enabled to exchange their comparatively worthless and inconvertible
securities into the Five per Cent. Consolidés, and ultimately—by the
simple process of shipping this quantity of stamped paper to London
for disposal at our Stock Exchange—into English gold sovereigns. Of
the interior debt thus consolidated the largest portion, the ten years’
serghis, were unsaleable at Galata some time previously even at 80 per
cent. discount ; and yet these precious securities were converted by
their financiers into £ 100 bonds En‘ every 11,000 piastres —that is to say,
the lucky native capitalist eventually obtained out of the Knglish public
Ao sterling in hard cash for a security which he would have been too
glad ;t the time to have disposed of for about eighteen to twenty
pounds.

* We have since been promised all kinds of reforms; and have had
most wonderful accounts of the state of the public revenue on every
occasion when Turkey came into this market as a berrower ; and yet
no sooner is the money obtained than we hear of the same state af
things, and a repetition of the chronic state of impecuniosity of the
Porte. Notwithstanding the promises held out to us when this conver-
sion took place, in less than twelve months they were not able to pay
the dividend in time, and the price of this stock issued at £50 fell 40

25.
‘“ With regard to the all-important question as to the ability of‘l‘mtg
to continue paying the dividends, I am not prepared to say that she wi
not be in a position to pay the forthcoming dividend, because it is very
probable that she will manage to borrow the necessary sum from sumes
where or other. But past experience has fully demonstrated that she
must borrow in order to pay these dividends ; and it is in the recollec-
tion of all that about six months ago she borrowed one million sterling
at 18 per cent., payable in six months ; receiving half the amount in cash,
and the other hall, as usual, in overdue bonds of the Maliéh or Treasury.
Besides the approaching dividend she has, of course, to pay off this local
loan, and hence her present necessities and her late abortive attempts to
negotiate another loan in Paris for four millions.”
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THE CRYSTAL PALACE PROGRAMME.

‘“ MAYy DAY” will commence the sixteenth season of that popular
and unique institution the Crystal Palace, and it will be the
beginning of a season which we trust will be as remunerative to the share-
helders as it will be entertairing toitspatrons. There is assuredlynothing
injthe whole range of popular enjoyments which can compete with the
attractions offered for a guinea to the holder of a season tickel. The
great festival held to-day in honour of Rossini would be in itself cheap
at the cost of the whole amount of the season ticket. The performance
of the grand music on the silver trumpets at Rome on the Easter
festival would be worth a visit to Rome, while the
representation of the magnifizent silver and golden illuminations
of St. Peter's will be a novelty - to many thousands of visitors,
who will then have brought before them the sounds and sights that
charm and d:light the vast congregations that assemble at Rome in the
Kaster week. During the remainder of the scason there are to be eight
grand summer concerts on Saturdays, conducted upon a grand scale by
Mr. Manns, Add to this the preformance of a series of English operas,
usder the management of Mr. George Perren. Then there are the
charmingly attractive flower shows, which, held beneath the roof of the
noble building, are secure from those storms and showers which have
marred the pleasure of so many a Chiswick fez. A novelty in the
way of these fees is promised in an International Gladioli Show, when
these bright and gay coloured flowers will be seen and admired in per-
foction. The entertainments of twelve months make up the cheapest and
the best guinea’s worth ever offered to the public. We are glad to see
that the railway companies lend a willing hand to-the carrying out of the
programme by the issue of annual tickets to and from the Palace for the
almost ridiculously low price of two guineas.  The facilities afforded
for reaching che Palace are constantly increasing, and beforethe end of
the present year we may hope to see the building brought into connec-
tion with the whole of the eastern districts of the metropolis by means
of the East London line through the Thames Tunnel. The construction
of the chort curve from the High Level line to Loughborough station
will prove a valuable acquisition to visitors, and be the means of bring-
img a large number of passengers from Ludgate and the Metropolitan
system. We sincerely trust that the results of the coming season will
not disappoint the great expectations of all interested in the success
of the Crystal Palace.

THE SUPPLY OF GUANO.

————
A PERSISTENT attempt has been made on the part of certain spaculators
to depress the price of the Pertivian loan by the circulation of
unfounded statements with respect to the supply of guano in Peru, and
thus cast a doubt on the value of the security afforded to the bond-
holders by the Peruvian Government. Some statements made by Dr.
‘Watson on this subject were noticed by us a short time since, and we
then took occasion to point out what appeared to be some very seriou
omissions on his part, and some statements made by him which were
not deserving of the attention which had been paid to them. We have
received the following statement from Mr. Peacock, formerly Marine
Superintendent of the Pacific Steam Navigation Company, which
affords a complete answer to the statements made by Dr. Watson :—

The attention of the writer has just been called to a letter in the
Times of 15th ultimo, from Mr. J. Watson, the late surgeon to the
Government Hospital, Chincha Islands, &c., which letter has been
followed up by sundry articles on this iateresting subject in other news-
papers. Having passed six years of my life on the west cost of South
Anmerica, and visited all the then known guaneras of Peru—namely,
between the years 1840 and 1846—ten of which were discovered, sur-
veyed, and reported to the Peruvian Government by myself, I feel that
I am, to a certain extent, qualified to offer for publication a few remaiks
thereon, as bearing on the extraordinary assertions of Mr. Watson—
namely, that the various deposits known to exist of this precious manure,
independent of the Chincha group, are *“small in quantity and poor in

ty,” moreover that ‘there is a terrific surf running on the
coast of South Peru, and as the deposits lie in the district of the rains,
they have no commercial value, and would not realise 30s. per ton.”
Now in the first place I will enumerate the guaneras actually discovered
and examined by me upwards of twenty-six years ago, the plans of which,
depths of water for anchorage, and estimated quautities of each, with
analz‘su obtained from Dr. Ure and others, were placed in the hands of
akes‘te President Don Romon Castilla by myself, at the palace in Lima

1845.

These new deposits ware both north and south of the Chinchas, and,
according to my estimates, contained in all about nine millions of tons
of guano, independent of the Chincha group and the Pavillon de Pica,
the only two guaneras actually known to the Peruvian Government

revious to my discoveries ; and, as it is only very recently that ships
ve been allowed to load at any of these new guaneras, very -small
ﬂntizies have as yet been removed. It may not be essential that I
uld here mention the s:ﬁ_proximnte quantities on each separate
m discovered by myself, but on taking a rough survey of the
, Guanapes, Macagi, and Lobos Islands, I estimated them to
contain about three and a-half millions of tons, half of which quantity
at least may be considered fully equal in quality to that of the Chinchas,

and the other half of rather inferior quality, owing to the droppings of
seals being mixed up with it . The best is on the Macabi and Lobos
a tierra groups; the inferior on the Guanape and Lobos a fuera
oups.
nglfe deposits south of the Chinchas discovered by the writer were
Independencia Bay, the gully of Victor and adjoining headlands, a
%uebrada and baranca near Chucumaca, Punta de Lobo, or Point
lanca, Huanillos, and Chipana. These places I estimated in 1842 to
1845 to contain about five millions and a-half tons of guano, but I do not
think the quality of the bulk of these deposits'is superior to those in the
north or equal to that of the Chinchas, for although it never rains between
Cobija ang Arica that I ever saw or heard of from the oldest inhabi-
tant, although I have known occasional showers and misty garua at
Callao and the Chinchas, and once at Islay a very heavy shower, yet the
uality of the guano on the main land from the Loa to Aricais dete-
riorated from the fact of sand being blown over it, and in some instances
the guaneras are covered up by rocks and d4érés, shaken down in all
probability by local earthquakes from adjacent heights ; this I found to
be particularly the case on examining the working of the Paquique
deposits in Bolivia, where the mass of guano had to be mined
by adits and galleries like a lode in a cliff; but an
exception to this is the gZuamo which abounds on the
Pavillon de Pica, a singular mount upwards of 1,000 feet high, which
being on a small peninsula is free from the before mentioned actioa. It
is somewhat difficult to calculate the quantity on this curiously-shaped
isolated peak, but it was estimated by Senator Rivera in 1847 to con-
tain alone nearly three millions of tons (which I can readily believe) of
excellent guano, quite equal to that of the Chinchas.

Here then we have some ten or twelve millions of tons of this won-
derful manure still extant and available, half of which may be reckoned
to be fully equal in quality to that of the Chinchas at £7 a ton net, and
the other h:;} say worth £4 a ton net, according to the present price
fixed by the Peruuian Government for this invaluable fertiliser, repre-
senting 2 net money value of at least fifty millions sterling; and I
have no doubt from what I myself observed in several quebradas
between Huanillos and Punta Grueso from 1840 to 1846, that a much
larger quantity than I have named exists on the several points, barancas
or cliffs, and in the quebradas or gullies of this rainless region ; even
Carrasco itself, the remarkable bell shaped mountain about three
miles inland from the Pavillon, I have often thought might have deposits
of guano upon it, as I was told by an Indian in I<}uique that beds of
guano existed on Mount Tarrapaca some distance inland to the north of
far;asco, and I know it exists on and around Cape Grueso, south of

quique. v .

With respect to the *terrific surf” named by Mr. Watson as pre
vailing on the coast of South Peru, it has never been found to materially -
interfere with the loading of ships on the open coast of Bolivia, nor does
it prevent the loading of ships in Arica, or any of the open ports of
loading on the coast of Peru. No doubt the rollers are occasionally
heavy in this calm, rainless region of the Pacific, owing to severe gales
of wind blowing in the neighbourhood of Cape Horn, and causing
tremendous waves that roll on and on, when once put in motion, until
they find a shore to break upon ; for I never could discover that the full
and change of the moon, to which they are generally attributed, had
anything to do with the rollers on this coast or any other, but are
doubtless caused exclusively by heavy gales of wind occurring some
hundreds or thousands of miles away.

Ships may anchor off almost any tart of this coast (some 350 miles
in extent) without incurring any risk, from the circumstance that the
wind always blows moderately along the land from the south for a few
hours in the day only, between Arica and Cobija, and between which
places a gale was never known—indeed, it is always dead calm at night,
and frequently also in the day, so that it is very difficult to get along in
a sailing ship from port to port. A swell always prevails more or%eu
all the year round. Heavy rollers would not prevent the embarkation
of guano at any time by adopting screw.pile piers, such as were pro-
jected by the writer for Pisco Huanchaco and Lambayiquein 1848, and
one of which has been erected for many years at Madras by Mr. George
Wells, engineer, of Westminster. The surfat Madras is known to be
amongst the heaviest in the world, and this screw-pile pier is said to
stand well and answer perfectly, which is the case also with that erected
in Pisco (Peru) in 1859, eleven years after the idea, with drawings,
Elans, &c., had been conceived and proposed by the writer, who took

is soundings in 1846.

The Peruvian bondholders may, therefore, rest quite satisfed that,
although the vast quantity which at one time existed on the Chincha
group is said to be nearly exhausted, there is abundance of guano left
on the Peruvian coast. It is a question worthy of consideration whether
the Peruvian Government do not, in fact, supply this valuable article at
too low a price compared with the best artificial manures. I trust that
the importance of the subject will be a sufficient apology for troubling
you with this lengthy article.--I am, sir, &c.,

GEORGE Peacock, F.R.G.S.,
Formerly Marine Superintendent of the Pacific Steam
Navigation Company.
Starcross, near Exeter, Devon, 24th April, 1869.

IRISH RAILWAYS.

(From our Local Correspondent.)
DuBLIN, APRIL 29.
HAVING just returned from a run over the lines in the north of Ire-
land, I am enabled to speak in a hopeful manner of the state of railway
affairs in these directions. Passing along the Dublin and Drogheda no
new feature of any importance strikes the eye, excepting the establish-
ment of a new and extensive factory at Balbriggan station for the
manufacture of tne far-famed Balbriggan hose, and which is being fast
attempted to be under-sold by spurious articles ; but this fine hose will
ever remain famous for its great superioiity over all other articles of the
same kind. Leaving the latter line, the Dublin and Belfast Junction
commences, with one of the noblest of structures in the shape of the
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great bildge over the Boyne. Resting on pillars of immence height,
which rise from the bed of the river below, and through which vessels
pass up and down, this fine bridge has supplied a great want, and it
now stawls as an enduring monument of the enterprise and spirit
of the Belfast Junction Company, as well as of the genius
of the engineer, Sir John M'Neill. On proceeding
this weil-managed line oune is struck with the care and attention
on all sides, and which is doubtless in a great measure attributable to
the judicious exertions of rhe present secretary, Mr. Greene, who was
selected for his present important post on account of his previous
knowledge anu large experience of railway management. It may be
here worihy of remark that the directors of this line, though never
having reason to be dissatisfied with the stafus guo, have nevertheless
been at all times open to amalgamation with the other lines bstween
Dublin and Belfast on suitable terms, and it is no fault on their part
that amalgamaticn has not been accomplished. About midway between
Dublin and Belfast~namely, at Dundalk—the Irish North Western
commeaces, and runs on, you are aware, {rom thence to Euoniskillen, and
round to Londonderry, so that it has a port at each end, and
traveries to a considerable extent a thriving country. In due
time, no doubt, the traffic will considerably improve, and every facility
for doing business is afforded by the courteous and clever secretary, Mr.
Eyklebosch, and the company seems to be also well served by their able
and indefatigable engineer, Mr. Stokes, who, I understand, is making
some very valuatle and important improvements on the line, and in a
very economical maaner. Since the appointment of this gentleman the
condition of the permanent way of the frish North Western has been
very much changed for the better. Passing by Dundalk, the Dublin and
Be%ast Junction, as you are aware, terminates at the fine station of Port.
adovm on the Ulster Railway, by a portion of which latter line the iron
road from Dublin to Belfast is then completed. On traversing the
Ulster a gooc¢ deal of activity is observable, more trains running along
this railway than on any other line in Ireland, meie passenger lines
excepted. Considerable improvements have been made on the perma-
nent way of this railway since the appointment of the present engineer,
Mr. Atkinsoi, who has given considerable attention to the subject ; and
the general arrangements of this important line of railway are cariied out
with great efficiency uuder the able superintendence of the secretary,
Mr. Coates, whose valuable servicea the company have been fortunate
in securing.  Of the Belfast and Northern Countjes Railway it may be
sufficient to say that the ccmpany are still able to keep up their ordinary
? per cent. dividend, and no apprehensions are felt as to the necessity
or a recourse to a lower figure hereafter. Next, though not last,
comes the Belfast and County Down line, which is every day im-
proving, and its prospects gradually brightening up. As I mentioned
in a previous letter, the first thing that strikes one on a visit to this rail-
way is the great care and cleanliness displayed by the appearance
of the locumotives. The brasses and every other portion of them ahso-
lutely shine, and the engineer, Mr. Domville,seems to have a peculiar taste
and even pride in regard to his engines ; the condition of the permanent
way and stations, all which I learn are likewise under his manage-
ment, also epeak very highly of the care and attention devoted by him
to the interests of the line, “The traffic, too, is being well cultivated and
encouraged, and a considerable accession to it is immediately expected
from the new Downpatrick, Dundruin, and Newcastle Railway, which
is connected withand will be worked by the Belfast and County Down.
Another great advantage to all the lines having their termini in Belfast
will be provided by the Belfast Central Ruilway, which is intended to
connect them together, and which is now in course of rapid completion ;
and in regard to the permanent prosperity of ihe northern lines, the
fact of their traffic being now so well maintained, notwithstanding the
existing teraporary depression in the linen trade, ought to afford vn-
questionable  proof that with the first revival of activity in
business, the revenue in all cases will be very materially
increased, and the impioved harvest prospects are cheering signs as
respects next hall-year’s receipts. You will be sorry, however, to see
the unfavourable report for the past half-year from the Londonderry and
Coleraine Company, a falling off being shown in the revenue, while the
workirg expenses have been considerably increased. The Belfast and
Northern Counties Company having, it appears, insisted on higher rates
for working the traffic, there was no alternative but to assent to the
demand, and the renewal of the permanent way and bridges, which could
nl;al lbe longer pcstponed, has absorbed the greater par: of the profit on
the line.

There is no particular change of impartance in the Dublin Steck and
Share Market as regards any class of securities. The only material
alteration in railways has been a fall of 1 in Belfast and Northern
Counties, and a rise of 1} in Great Southern Preference Stock.
National Banks have sold largely and at an imgcovement, but there has
Dbeen no alteration worth wentioning in any other banking shares.
Mining securities have been very flat,  The announcement of a further

call of 10s. per share depressed those of the General Mining Company
of Ireland.

RAILWAY NOTES,

-_——.—

The proceedings at the meeting of the Great Central G
last night were, as might have bLeen expected, of a  stoimy character.
The chairman, on the part of the board of directors, explained that the
losses which the company had incurred had arisen from the neglect of
duty on the part of thoss in whom they bad placed confidence, and ad-
mitted, to acertaiu extent, negligence in not looking more closely into
the accounts. They rested, however, upon the reports of the inde-
pendent auditors appointed by the Corporation of London,
believed to have been competent and trustworthy.
Position of the company, that was ex
and satisfactory condition—they were
caming the ful! rate of dividend hith

as Company

whom they
With respect to the
plained to be in a perfectly sound
doing an excellent business and
erto paid. By the bill which the

along *

company had promoted they proposed to spread the loss over several
years, paying 2 lower rate of dividend until, the whole had been re-
couped. The Board of Trade had, however, decided against the pro.
posal, and that no dividends should be paid until the defalcations had
been made gaod. They were, however, in communication with the
Board of Trade, and hoped to induce them to accede to the provisions
of the bill, and thus make the burden of the loss fall as lightly as pos-
sible on the shareholders. Itisto be hoped that this policy will be
acceded to, and thus mitigate the inconvenience which would otherwise
be caused by the total stoppage of the dividends, upon which many of
the investors are dependent. )

The attention of the House of Commons has been called to the ab-
surdity of its present position in regard to its decisions on the smoking
question on the Metropolitzn Railway—one decision enforcing accommo-
dation for smokers oa the District line, the other absolutely prohibiting
smoking on the Metropolitan. The two lines are worked by one ani
the same company, and they are required by the House of Commons to
provide separate smoking carriages between Westminster and Kensington
and for the remainder of the distaace no accommodation for smokers is
required. Mr. Bright, when appealed to, very properly said that the
Board of Trade could not undertake to settle everything, and that the
question of cigars must be left to the directors to arrange.  Of course,
there would be no difficuity about settling this trivial matter, but, unfor.
tunately, Parliament, by its intermeddling in matters with which it ought
never to have interfered, places difficulties in the way of the directors
which cannot very easily be overcome.

It appears that the Celestials are notso well disposed towards railway
enterprise and other matters of Western civilisation as we have been led
to suppose. A despatch from Sir Rutherford Alcock to the British
Consul at Shanghai on the subject of the introduction of railnays and
telegraphs into China states that, notwithstanding the promises made
by the Burlingame Mission to Europe and America, the Central Govern_
ment at Pekin shows no desire for progress according to Western ideas
and desires, but, on the contrary, will not yield to the introduction of
any such projects except under pressure and coercion.

We leain by a telegram from Philadelphia that, despite all the litiga.
tion, the Pacific Railway will PPl'oba.bly be completed this week, a
junction having been made at romontory Point, Utah, and that the
gieat work may yet be inaugurated, as announced some time since, on
the great 4th cf July.

Mr. Derby has made another repdrt to the Treasury at ‘Washington
relative to the colonial trade and fisheries. He states that since the
repeal of the reciprocity treaty the trade of Canada with the States has
declined nearly $13,000,000.  He estimates the value of goods smuggled
across the frontier into the States at between twenty and thirty milhon
dollars,  The goods should have paid daties ranging from 80 to 300
percent. In his opinion **the time has now arrived either for the ad-
mission of the provinces into our Union, or for a Zollverein by which
the Custom-house barriers shall be removed, or for legislation which
shall do equal justice to each party.” ’

The reply of Mr. Gladstone to the question of Mr. Ormsaby Gore asto
the intentions of the Government with respect to the purchase of the
Irish railways may be considered as decisive that the Government will
not do anything in the matter during the present session. The whole
question will receive the serious consideration of the Government, baut,
cf course, nothing will be done this year.

The Moniteur announces that on Sunday last the Emperor Nzpoleon
gave a private audience to Lord Richard Grosvenor as the promoter of
a proposed submarine tunnel between Calais and Dover. The Moniteur
does not pretend td state what passed at this interview, but it believes
that his Majesty considers the tunnel scheme to be beset by difficulties ;
while, on the other hand, he thinks highly of the bridge over the
Channel rrojected by M. Boutet. He even suggested, on seeing the
model of the bridge, that the number of piles on which it is to be sup-
ported should be doubled ; and this can be done, it is understood, with-
out interfering with the navigation.

A suggestion has been made by the Enmgineer that the Carey-street
site intended for the Law Courts should be utilised by the London and
“Torth Western Railway as a central station. The distance from Euston
to St. Clement Danes is not more than a mile and a-quarter as a crow
would fly ; but detours would be necessary in crder to avoid valuable
streets, and to take the line through poor, and worse than poor, neigh-
bourhoods lying north of the Strand and south of Euston. At is
moment the London and North Western Railway, though opening up
some of the loveliest localities in charming Hertfordshire, carries little or
no residential traffic, because it is practically shut out from the metro-
polis, The Metropolitan feeds the Great Western, the Great Northern,
the South Eastern, South Western, and London, Chatham, and Dover.
The London and North Western runs to Broad-street it is true, but this
helps it not much, as carriages must be changed at Willesden. A grand
central station is just what the line wants to put iton a level with its
fellows. The cost would be great no doubt, but not too great; and
the Great Northern and the Midland would probably ask for running
powers over the extension.  Objections may be raised to the whole
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scheme of course, but to us it stands, even thus crudely put forward, as
a solution of a great difficulty.

‘We are glad to see, from the opinion of the Court of Exchequer, in
the case of Smith z. the London, Brighton, and South Coast Railway,
that railway companies are not to be held liable for injuries caused
by the absurd practice of passengers rushing out of carniages before the
train stops. It appears that when the train pulled up at Peckham
station it had overshot tae platform, hut in spite of the warning of the
porters atthe station, the plaintiff insisted on getting out, and instead of
alighting on the platform, fell to the ground. The Lord Chief Baron
said that he could not discover in what the negligence of the company
consisted. It was not negligence in them to go beyond the platiorm.
If the plaintiff had remained seated, the accident would not have
happened to him; he thought proper to get out in the dark, aud so
brought on the mischief which had befallen him. The rest of the couit
agreeing with his lordship, the rule was discharged.

The figures of the Board of Trade returns for the past month are more
satisfactory than might have been anticipated from the reported dulness
in nearly all branches of business, and especially in Lancashire. The
declared value of our exports shows an increase of £868,216, or about
6 per cent. over the corresponding month of last year, and about 4 per
ceat. over March, 1867. Of cotton yarn the shipments bave been 18

er cent. less, both in value and quantity, than those of March last year ;

t of cotton manufactures, although there has been a decrease of 10
per cent. in quantity, the value has been almost precisely the same as at
that time. In the shipment of yarns generally there has been a falling
off, which seems to indicate a sluggish state of foreign industry,
the reduction in linen yarn being 10 per cent., and in woollen yarn
gzgoger cent. ; but in nearly every important class of manufactured
s there has been a satisfactory increase. In earthen-
ware it has been 20 per cent., in hardware 16 per cent., in haberdashery
3 per cent., in machinery 19 per cent., in iron 32 per ceat,, in linen
goods 13 per cent., in silk goods 49 per cent., and in woollen goods 46
ﬁ:ncent. In the large class of unenumerated articles there has likewise
an increase of § per cent. Oa the other haad, as regards the im-
portations of the month, it appears that the arrivals of wheat have been
2,230,378 cwts., which is about 35 per cent. less than the total in the
same month last year, but only § per cent. less than in March, 1867.
Of cotton the arrivals have been 798,658 cwts., which is 40 per cent.
less than the total of last year, and 10 per cent. less than in 1867. The
declared value of our exportations duriag the first quarter of the present
year shows an increase of 3} per cent. compared with the same three
months of 1868, aad I per cent. over 1867.

The new Shefield and Chesterfield line is so nearly ready that an
engine and trucks can be run nearly the whole distance. On Wednesday
a party of ladies and gentlemen (the first passengers not officially con-
n with the works) passed over the line, a truck being extemporised
into a carriage for the occasion.

The Midland Railway Company have called a meeting for the 18th
of May, to authorise the directors to borrow £874,333 under the
powers of the Settle and Carlisle and other Acts passed in 1866.

The East Gloucestershire give notice of their intention to apply
to the Board of Trade for extension of time for purchase of lands.

According to a correspondent of the /ndependance Belge, a basis of
sgreement respecting the Luxembourg and the Eastern of France Rail-
ways has been arrived at.  This plan consists in the establishment of an
international system of working the Great Luxembourg and the Litge
and Luxembourg Railways. Itis the commencement of a negotiation
between France and Belgium, but all the propositions which have beea
discussed during the recent negotiations will reproduced before the
mixed commission.

We are glad to see that the works connected with the Intercolonial
Railway are being pushed forward with vigour. We learn that another
section of this railway has just been let. There was a keen competition
for the contract, no less than 252 tenders having been putin. The
section is known as No. 5, and the contract has been given to Messrs.
Berlinguet and Huot, of Quebec, at $13,307 per mile. The tenders
for the remaining two sections are now under the consideration of the
Privy Council, and it is expected that the names of the successful con-
tractors will be announced in a few days. The Grand Trunk of
Canada will profit very largely from the additional traffic which will pass
over its line while the Intercolonial is in course of construction.

The Metropolitan Railway Bill, which has passed the House of Com--

mons, is to be opposed in the Lorés by, among others, Mr. Salisbury,
who, as a deferred shartholder, will object to the company raising any
further capital unless it is to be devoted exclusively to the construction
of the Tower-hill extension. In his petition he also alleges that there
is 00 necessity for raising additional capital, inasmuch as the company
have large assets available in the shape of surplus lands.

‘We learn bl telegram that Lord Benholme, the Lord.Ordinary
officiating in the Bill Chamber, has fixed Monday, the 3rd inst., at
noon, as a diet for hearing parties in the action for interdict raised
against the Caledonian and lgorth British Railway Companies, at the
instance of Mr. Irving, Carlisle.

The Select Committee on Group G of Private Bills have e}.m:lented
the following special report to the House of Commons with reference to
the Great Centrel Gas Bill:—* The committee are satisfied on the
evidence of the promoters that for many years there has been no
sufficient audit or supervision of the accounts of the company, and that
defalcations have occurred extending over a period of six or seven
years, and exceeding in amount £71,000.”

.acquainted with its great merits

CORRESPONDENCE.

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

Sir,—The opinion of *“ A Large Bondholder” of this company,.
Wwhose letter appeared in your last, will not, I think, be held by maay.
If the Erie Company have not broken the terms of the lease, my con-
clusions on the subject, like those of many others, are greatly at fault.
Your correspondent signing himself ‘A Believer that Union is Strength ”
is quite right in pointing out the necessity of prompt and vigorous action
to rescue us bondholders from our present position. He alludes to-
¢« wrangling ahout priorities,” of which the Erie Company have availed
themselves, in effecting an amalgamation of our line with othar leased
lines. I cannot understand this. I thought the priority question was-
finally settled by the July arrangement, and as toamalgamation, even
with “the accommodating judges of the American courts, the Erie
directors, I think, cannot accomplish this feat without our consent.

Your correspondent signing himself * F. S.” takes the view in which-
all interested in Atlantic and Great Western securities will join. Our
property is at stake, and if measures be not speedily taken to defend it
from a combination bent upon its destruction, we shall soon have nothing
left to defend. Why cannot some of the influential and_largest holders
take up the matter at once? Of the London board, I must say that’
they acted very reprehensibly in resigning in the manner they did, and
it is a question whether our property has not been more injured by
this step than by all other causes together.

It will be admitted that we bondholders have been cruelly deceived in
this matter. The gentlemen who we thought were defending our
interests, and who, I suppose, would be well paid for their services,
suddenly resign. If they thought our property jeopardised by thelease,
why did they not publicly state their views, and use what influence they"
had in protecting those whose interests they were pledged to defend ?
—1I am, Sir,

A LARGE HOLDER OF BONDS AND DEBENTURES"
OF TIIREE YEARS’ STANDING.

PRESENT PRICE OF RAILWAY STOCKS.
TO THE EDITOR OF THE ‘‘ RAILWAY NEWS.”

Sir,—1I am astonish=d at the low price of several of the leading raile
way stocks at present, considering the excellent prospects now of railway
property in general, and of the present, on the whole, moderate value of
money. Amongst others, nothingstrikes me as so incongruous with both
the present state of matters and its future progress as the low price of the
Great Western ordinary stock. Why, sir, there isa stock at less than half-
price which will now obtain in dividend almost every additional halfpenny
made by'the company. Moreover, there is a postal subsidy to be looked -
for and expected to aid the communication with the south of Ireland..
It is unfair that the London and North Western should have all this
subsidy, and I have heard it stated that strong efforts are to be made
to have the Great Western claims acknowledged. I consider the .
Great Western stock cheap at 60.—Yours, &c., D.E.H.

MIDLAND BIRMINGHAM AND DERBY RAILWAY STOCK
AS AN INVESTMENT.

Mr. EDITOR,—The very low price at which the above-named-
stock, as compared with the original Midland at its present depreciated
price of 115, suggests to my mind that the public are not g:nenlly

asan investment, than which I have-
seen nothing equal in English railways since the time the Great
Northern A stock was selling at 40 per cent., at which price I con-
stantly and earnestly advised my friends to sell their original and buy
A stock. Confidently as I then predicted a great future for the
Great Northera, I never saw anything in it to equal the prospects of the -
Midlaud at the present time.

Having been interested in the Great Northern for more than twenty
years I have studied its geographical positition, likewise that of all its -
rivals, and I unhesitatingly aver that the Midland is incomparably
the best, even without the making of the Settle and Carlisle .
line, the making of which would, I think, greatly add.
to its permanent value, altbough it would prevent the pro--

ess in price and dividend being so great as it otherwise would be ;
gxt it would not prevent a considerable increase in dividend and a con--
sequent rise in price, great as is the present increase of traffic.
W‘Len the new lines, to be opened a month or two hence, are in w?rk, :
the traffic must, of necessity, be very much increased, and apeagudl.
by the short cut into and through the {mportant town of Sheffi
which will greatly improve its connections with that town, as well as
other important towns and districts north and north-west.

Now, a word or two asto the special merits of the Birmingham and "
Derby stock. By the terms of the amalgamation, its fixed position is
to give it £1 7s. 6d. less than the original stock ; consequently, the -
security is equal. The present price of the old stock is 4113, the
Birmingham and Derby £82 to £84. The present cost of 41,000 :
Midlaad is £1,150. Taking the highest price of Birmingham and .
Derby, £84, the cost of £1,000 Midland would buy £71,370 B.m‘mngham .
and Derby ; and supposing, by way of illustration, that the dividend for
the current year should be only 63 on Midland, the dividend on 41,000
stock would be £63 15s., and the dividend on £1,370 Birmingham and
Derby stock £68 10s., which shows clearly the great advantage of
the Birmingham and Derbg as an investment. But, supposing a little .
further progress in price and dividend, and the old stock paying 78,
and the price 140 per cent., the dividend on the £1,370 Birmiogham and
Derby would be 482 4s., while that on the same amount laid out in old
stock (at the present time) would only be £73 155. Now, if we sup- -
pose the difference of price to remain as now—and it is more likely to-
be less than more, but say 31—that gives a market value of 109 per-
cent. for the Birmingham and Derby, which would be £1,500, while
the old stock would only be worth £1,400; and as the dividend in-
creased, so would the advantage to the Birmingham and Derby stock.— -
1 am, Sir, your obedient servant, H. H,
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NOTICES OF BOOKS.

“Iroun and Stee.” By KnuTt S——Tvrn. Translated by CHmisTorHEr P. SAND-

BERG, with a Preface by Jouxn Percy, M.D., F.R.S. " John Murray, Albemarle-
street,

SINCE the admirable work of Dr. Percy on the ¢ Metallurgy of Iron and
Steel,” we have not seen a more useful and practical treatise than the
present on the subject to which it refers, The volume contains the
result of a series of experiments conducted by a committee appointed
by the King of Sweden, with the view of examining railway plant of
home manufacture, and of determining the fitness of Swedish iron for

such materials. The experiments were spread over several years, and
had reference to the elasticity, *¢ extensibility,” and absolute strength of
different varieties of iron and steel. The tests were carried out under the
direction of Professor Knut Styffe, director of the Royal T\ echnological In-
stitute at Stockholm, a gentleman whose lifelong training in experimental
science eminently qualifies him for the task he has undertaken. It is no
small recommendation of the author which Dr. Percy gives in his
preface to the work :—‘From the high position which I know he
occupies in the estimation of scientific men in Sweden, perfect
confidence may be placed in the accuracy of his results, though his
conclasions may not in every case be accepted.” The qualities of
Swedish iron are for many purposes beyond dispute, and the results of
the tests given in this volume confirm the high opinion in which this iron
isheld. The samples of some of the English qualities can hardly be
considered as representing a fair average of ores in the districts from which
they were obtained. Dr, Percy calls artention to one statement **that
of the different brands of English iron examined, only that from Low-
moor was fit for smith’s work ;*” and he adds that however well
adapted for smith’s work this description of iron may be, there are
other English brands which are equally good for the purpose, the
fact being that the Lowmoor was really the only sample of this
class which was examined.  With respect to the influence of
glhosphorus and slag in iron, Professor Styffe has a theory that the

iffusion of slag through iron containing phosphorus has a beneficial
influence in counteracting the injurious effect of the phosphorus. The
results of experiments as to the influence of this material upon the
tenacity of iron agree pretty closely with those of Karsten and others.
Phe author says :—* The tensile strength of iron is not sensibly impaired
by the presence even of 02 or 0°3 per cent. of phosphorus, provided the
metal has not been strongly heated after having undergone the operation
of rolling or extension by other manipulation.” He even maintains that
the presence of evena considerable quantity of slag or cinder in iron im-
pregnated with phosphorus is beneficial, by preventing the largely
crystalline structure which would otherwise result from the presence
of that element. With respect to the influence of phosphorus in steel,
the author, on the contrary, confirms the opinion that it is injurious,
rather then beneficial, and says that he knows no authenticated instance
in which the proportion of phosphorus has been higher than 0'4 per
cent. in what has been considered as good steel. The volume con-
tains a large amount of information, carefully collected from trustworthy
experiments ; it is illustrated with numerous working drawings, some of
which merit careful study. We cordially adopt the recommendation of
an eminent authority on such matters—viz. » Mr. Fairbairn, who writes: —
““I have great pleasure in bearing my testimony to the scientific and
practical value of your translation of this important work, and, looking
to the innumerable uses to which this material is applied, I have no
hesitation in recommending it to the perusal of the architectural and
engineering public,”

PASSENGERS’ TRAIN SIGNALS.

Some further trials of Major Wethered’s system, under the inspection
of Colonel Yolland, deputed by the Board of Trade, have been
made at Brighton, by special train furnished by the company. The
train consisted of twelve mixed carriages and front and rear break vans,
and was fitted by the inventor mainly on the same plan as in the recent
Epsom trial, but with some useful modifications in the details of the
carriage fittings and accessories, tending to simplification and greater

pness.  Major Wethered’s plan consists, it will be remembered, of
a series of rods running on pulleys centrally beneath, and of equal length
with the carriages, coupled up by intermediate iron chains ; the sipnal
being given by the passangers’ cord liberating a detent holding a weighted
lever, thefalling of which pulls up the slack througk a considerable num.-
ber of carriages, practically to the extent of five feet. In very long trains,
when such an amount is exceeded, the first lever weight acts upon a
second, and so on to any extent necessary for any length of train that
ean be put together. In the present case the nature of the train was not
suited to show this principle of stored-up mechanical force to advantage,
being in the first place too short, and in the next the Brighton carriages
having special provision for limiting the drawbars, so that there is not
more than one and a half inch of play instead of, as in ordinary cases, some
four or six inches ; the signal was consequently able to be passed readily
from one end to the other of the fourteen carriages without the necessity
of using any stored-up force at all, the main communication working
over the pulleys with very little friction.

It is obviously proper at this particular period to draw comparisons
with the rope system proposed by the railway managers, which differs
from the Harrison system by this one great objection—that there is no
means for the detection of the users of the signal, nor i
of the particular carriage. is i
plan by discs, attached to each department if desired,
the carriage, as in the present fittings, Another serious objection to
the manager’s system is, that a rope must be passed along each side of
the carriage, one being in and the other out of gear, and although the rule
may be laid down that the off-side shall be pulled, yet it is obvious that
trains running into stations upon such shaped curves that the train is
reversed upon its departure, and in various other ways, there will con-
stantly orise circumstances under which the rope in action, although
originally on the off-side, is reversed with the train, and must be pulled
on the opposite side fora signal to be sent through. Supposing that

everyone knows the off-side, in cases of fright it is not so dur
that they would pat that knowledge into execution. . has
In respect to cost of Major Wethered’s system no exact gshmat;
been as yet got at, but ap tly a carriage could be efficiently fitted
for from 10s, upwards. The experimental train was run al?ng the
South Coast line in the direction of Shoreham, the passengers signals
acting direct on the whistle of the engine on th.e outward journey, and
being frequently given from all parts of the train by detachments of g:
party conveyed, Colonel Yolland noting the time of receipt upon e
engine and comparing the notes of the senders on the stoppages of !
train.  On the return journey the passenger signals were connected with
the detent in the front guard’s van, the falling weight in which,
actuated by its connecting rod, under the tender, the whistle of t:;
engine, and during the last few signals the we)ghted lever was chain
up to a small amount of fall, and the whistle worked by hand
by pulling up the connecting chain, thus giving repeated sounds,
which could be combined into a code. Under all  circumstances
and at all times the guard can thus signify to_the driver. The whole
of the signals were successful with the exception of two instances ; one
from a third-class carriage in which Mr. Wise and Mr. Edwards v:le:;
signalling, but the reason was not ascertained. Sul u.ent'ly o
passengers in the same carriage eleven signals, all wl:xghm
duly transmitted. In the second instance a wire cord connection, ex-
perimentally tried, broke asunder in the front part of the train g'o; s
signal from a first-class carriage in which were Mr. Wise and Mr.
Craven. This accident shows that Major Wethered is thoroughly right
in preferring rods and chain connections to either hempen or x’
rope, the formerhaving serious disadvantages when wet, and t_he e
rope being exceedingly liable to break and fray by bendm%m
friction, so as seemingly not to be trustworthy for any length o
in action. .
" Act;vantage was taken of Colonel Yolland's visit to submit to his
notice arother system, upon which a second experimental train hg:d been
fitted up by the company. This was a wire-rope system, fit lg
under the direction of Mr. Edwards, the wire rope being puudthe
lengths through metal tubes undey the floor of each carriage, '
couplings being by common hooks mtermedigte between the carnageis;
and the whole connected line being kept in tension by weights
the guard’s vans at each end, the one at the rear being doqble the
weight of that in the front, and the signalling being made in one direction
only. To reverse the direction the proportionate weights must also be
reversed. The signal is given by the tripping of an L lever l:ya:k
adjustible nut on the cord against a bell. The practical trial
this system showed only a variation of an inch or two in the play
of the train, excepting when the breaks were put on, and then the
extent of motion of the lighter weight became apparent to the extent of
eight or nine inches, being nearly equal to the extent of the adj‘ustn.lgnt
of the tripping nut. We cannot speak definitively of the practicability
of this method, as a train of fourteen carriages is not sufficient to test
the efficacy of any rope system, the amount of friction in the pull in-
creasing greatly with the length of the train, and thirty carriages not
being an unusual number for such trains as are contemplated in the pro-
visions of the Act ; and especially we would add the superior tightness
of coupling up in those Brighton trains diminishing to a minimum the
variations and extent of slack, one of the most ous causes of failure
in ordinary conditions, is altogether wanting., It seems to us _that.as
the distance between the carriages, about three feet six ugchs, is prac-
tically halved by the coupling links, the greatest attainable amount
of indraw of signal line by a passenger is restricted to about 18 inches,
the connecting hook at this point choking in the end of the carnag:-‘ \
tube. If this be so, the system must be useless where the amount
variable play in the contraction and extension of the train exceeds that
length, and when the inequalities in the lengths of the couplings amount
to more in their aggregate sum. Whenever such a point is nuli‘l:
reached, signals may be accidentally given by the varying action of th
train in running, as also by the recoil of the buffers on the use of t ale!
breaks.  Six signals were sent through during the outward run,
received. During the return journey twelve were transmitted by Mr.
Edwards and his friends ; but fourteen were received in the front break-
van by Colonel Yolland, two signals received having thus to be
accounted for.

ILLINOIS CENTRAL.
The following report for the month of March, 1869, has been for-
warded to us by the agents, Messrs. Beason and Co. : —

LAND DEPARTMENT. )
for $94,186

Acres construction lands sold ... e 9,621
5> Interestfund ,, ,, .. e 74 2,712
2 Free ’” 9 e L,420 ,, 19,790
Total sales during the month of March, 1869 .11,216 » $116,688
To which add town lot sales ... -
Total of all ... e 15,216 ,, $116,768
Cash collected in March . $206,12¢4
TRAFFIC DEPARTMENT.

Receipts from freight ... e e $369,781
do. Passengers ... 138,591
do. Mails .., 6,358
do. Rent of road ... 4,000
do. Other sources ... e 90,000
Total receipts in the month of March, 1869 ... $608,730
Total receipts in the month of March, 1868 ... $390,353

Estimated earnings in the month of March, on the D, & S.
C. R. R. not included above ... e $102,828
Corresponding month of .1868 e - . $52,668

Chicago, April 3, 1869.
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. THE GREAT LUXEMBOURG.

thA ﬁorel;mlna'lr‘y meeting of the shareholders was held on Thursday at
hc?d L I’IB :125 3 sa;:vern, preparatory to the general meeting shortly to be

The report submitted stated that the gross receipts for the six months
amounted to £160,876, and the net engx:ings £85‘:o76, being an excess
over the receipts of the corresponding half of 18367 of £0,668, an in-
crease chiefly owing to the conveyance of a larger quantity of heavy
E::s. The number of miles run by the trains daring the half-year had

849,560, being 55,342 more than for the same half of 1867. The
revenue account has been debited with the entire amount of interest
daring the half-year. Om the Owurthe line the gross receipts amounted
ta,{l_6,302, and the net earnings of the Canal amounted to £189.
The directors conchide their report thus :—** It will be seen from the
accounts annexed to this report that after deducting £67,278, the sum
required for interest aud relmbursement of obligations, and £5,500 for
%:;;d;?gc &:n the p;efercne; §!}3resé thfere remains a balance of £22,962.

ors propose a dividend of 4s. per share, to a 1,
towards the repayment of the sum advzmcgd by :;,e Belgr';gr*xy Gﬁve?'ﬁ
ment as gmrantee of interest on the railway from Namur to Arlon,
S;:: ::rry 41,914 forward to the credit of revenue for the ¢urrent half-

A Jong discussion took place, in the course of which the conduct of
the Belgian Govermment in reference to the railway was denounced as
confiscation and robbery. The report and accounts of the directors were
ultimately received by the meeting, and recommended for adoption to
the approaching meeting at Brussels.

ge reserve ourafuller report of the proceedings till next week.}

e following communication from Mr. Fenton, the President of
the Great Luxemtourg Railway, respecting the negotiations with the
Eastern of France, places the position of the company with the Belgian
G«zemment very fairly before our readers :—

:I'hongh much tempted, 1 have hitherto refraimed from taking amy
fic notice of the many letters and articles on the Great Luxemboarg
lway question which have from time to time, during several weeks,
created sensation in the minds of your readers, and of the readers of
periodical journals generally.  Silence, however, is no longer wisdom—
when it has been seriously stated that, ¢ As long ago as last November,
when the projected purchase was first put forward, both the French
and the Belgian Companies were warned that it would not be
permitted on any account.’ And when it is further asserted that
the negotiation was continued and completzd in defiance of this
warning, en passant let me say there has besn no sale, and,
therefore, no purchase of the line. The interest of truth compel
me to say that these statements are completely erroneous. The
Great Luxembourg Company received no warning from the Belgian
Government, directly or indirectly, in the month of November last, or at
any other time, until after the terms of the lease for the working of the
line by the Eastern of France were settled by the negotiations in Paris.
The first intimation which the Luxembourg Company had of the deter-
mination of the Belgian Government was conveyed by the speech of the
Minister of Public Works, addressed to his colleagues in the Brussels
Chambers, in the month of December, several days after my signature
had, on the part of the Luxembourg Company, been affixed to the
treaty. And this was the case, notwithstanding that the Government
had been advised beforehand by the company of its intentions to nego-
tiate with the Eastern of France, who, I may add, to the best of my
betief, were also uninformed by the Belgian Government of its views in
respect of this much-vexed question.”

THE ENGLISH JOINT STOCK BANK.

The affairs of this bank, which stopped the same day as Overend and
Gurney, have become the subject of a criminal prosecution against the
late manager, Mr, Samuel Greenway Tinney. The prosecution is insti-
tuted by a Mr. Lambert, who had’ invested £4,000 in the bank, and
who is supported in_the proceedings by other shareholders.  The
solicitor said that the directors were enually as cvlpable as the manager,
and the shareholders intended to apply for warrants to apprehend them
on the same charge. Mr. Tinney has already given evidence in the
Conrt of Chancery on the affairs of the bank, and the prosecutors are
now making use of that evidence against him, The bank was started
with a capital of £100,000, in shares of 425 each, and the defendant
was appointed manager at a salary of £1,200, to be raised to 41,600
when 2 dividend of 6 per cent. was declared. Among the directors
were Mr. Abbiss, who was formerly an alderman of the city of London,
and Mr. Mangles, the chairman of the Londoa and South Western
Railway Company. The alleged false statements that were the subject
of inquiry were that the bank, in the year 1864, had 24 branches
opened, whereas, in fact, they had only 21 ; and the difference in the
amonnt alleged to have been expended in reference to these 21 branches
was employed in payment of adividend of 6 per cent. The prosecutors
contended that at the time this 6 per cent. dividend was declared a loss
was incurred at oue of the branches which would have swallowed up the
amount expended in the payment of the dividend. The bank only pub-
lished three balence-sheets, and the case for the prosecution was that
every one of these balance-sheets had been tampered with, The
managers and directors were charged with borrowing £10,000 with a
view to rig the market and deceive dona- fide shareholders, and also with
borrowing £50,000 to buy the good-will of another bank. In neither
case was this stated in the balance-sheet. The Lord Mayor expressed
an opinion that there was sufficient evidence on which to proceed. The
case-was adjourned, the defendant being admitted to bail, two sureties
in £1,000 each, and himself in £2,000.

THE EUROPEAN AND NORTH AMERICAN RAILWAY,

One of the most interesting railway projects in America is that by
which Halifax will be connected with the railway system of the
American continent. Those who desire speedily to reach the point to
which their travel is directed between America and Europe, and those
who desire to shorten to the utmost the sea voyage, will rejoice in the
completion of a railway by which Halifax can be made the American

rt of arrival and [departure. This is the work undertaken by the

uropean and North American Railway, by which St. John in New
Brunswick is to be brought into direct communication with Bangor in
Maine, whence any town in the United States on line of rail or om
a navigable river can be reached by steam. The road from St. Joha
westward is nearly completed to the boundary of the State of Maine,
and will be open for traffic on the st July, together with the branch
to Fredericton, the capital of New Brunswick. On the Maine side, to
meet it from Bangor, 55 miles will be in workiag order on the 18t of
June, and the remainder is under contract, and will be completed as
rapidly al;arossible. Alveady the line extending eastward from St.
John to Halifax bhas been constructed, with the ex¢sption of some 40
miles in Nows Scotin now being made. Between St. Joha and
Shediac, om the Gulf of St. Lawrence, 2 distance of 108 miles, the
road is fmished, and from a place called Monckton the trunk line will
branch to the Nova Scotian boundasy 31 miles, thenee to Truro 69 miles,
and on to Halifax 61 moze. The whole distance between Halifax and
Bangor is 458 miles, and from Halifax to the City of New York 940
which, at the average rate of thirty miles, will make the time under
32 hours. The distance by sea is 700 miles, which takes 70 hours a¢
ten knots, making a saving of nearly 40 houss im time and of 700 miles
insea voyage. For the mails, and for passengers hurried by business,
the opening of this line is o{ much importance. Whatever tends te
shorten the time between San Francisco and Eurgp: is of moment te
England, for the maile from Eastern China, Japap, A istralia, and New
Zealand, ss well as the quick passenger traflic, mmit seek this route.
Maine has always regarded her territory as that through whick Europe
would have to pass to reach the Pacific. At any rate, with all the bits
of railway that State has built for years, this object has steadily been
kept in view, The Government engineer of New Brunswick has just
reported on that portion of the European and North American line
within that province. Mr. Boyd says e ¢ The wortk is very thorouil:{
done, and both materials and workmanship are, in all cases, of the
construction ; all benders of more than forty feet span will have iron
superstractures. The company are evincing every desire to build a firet-
class road.” It their road be not first-class, conmsidering the nature of the
traffic, it will be worthless, for it must be constructed for a high rate of
speed, being essentially a line for rapid transit. The company calculate
on diverting half the first-class passengers from New York, and whatever
tends to shorten materially the sea voyage will in that proportion in-
crease the number of passengers, especially from Europe, and America
will be better known when the sea passage is reduced one-fourth. We
will watch the progress of this road with interest, as it is in the truest
sense an Anglo-American line.

THE FIRST ENGLISH RAILWAY PROSPECTUS.

The first prospectus of the Liverpool and Manchester Railway Com-
pany, drawn up by Mr. Henry Booth, whose death was announced &
week or two since, but signed by the late Charles Lawrence as chairman,
bears the date of Liverpool, October 29, 1824, and sets forth that
¢ railways hold out to the public not only a cheaper but far more ex-
peditious raode of conveyance than any yet established.” In recom-
mending the proposed new mode of transport, the aunthor of the
prospectus states that ‘‘in the present state of trade and of commercial
enterprise despatch is no less essential than economy.  DMerchandise is
frequently brought across the Atlantic from New York to Liverpool in
twenty-one 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 (the prospectus says)
must not be perpetual. The advancement in mechanical sciecce renders
it unnecessary ; the good sense of the community makes it impossible. Let
it not, however, be imagined that were England tobe 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 ap-
prised of the important schemes for the facilitating of inland traffic now
under discussion by the British public. Inthe 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 information in order to the establishment of a rail-
way to connect the great sivers Potomac and Ohio.” In this prospectus,
which may be justly regarded asa great historical document, the follow-
ing are put forward by its author as some of the advantages of the new
system :—* The immediate and prominent advantages to be anticipated
from the proposed railroads are increased facilities for the general opera-
tions 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 these populous towns will reap their fuil share
of direct and immediate benefit Coal will be brought to fnarket in
greater plenty at reduced price ; and farming produce of various kinds
will ﬁnf its way from greater distances and at more reasonable rates.
To the landholders zlso, in the vicinity of the line, the railroad offers
important advantages in extensive markets for their mineral and agricul-
tural produce, as well as in 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 &
public accommodation the magnitude and importance of which cannot
be immediately ascertained.”— Pasl Mall Gasettc.

The sixth annual general meeting of the shareholders of the Imperial
Ottoman Bank wilt %e held in London on the 23rd of June.

A useful suggestion has been put forth by Mr. A. W. Edwards, of
132, Upper Thames-street, and entered at Stationers’ Hall. It consists
in printing at the back of railway return tickets the hours of departure
of the return trains from the station to which the tickets are issued.
Every holder of a return ticket would thus carry in his pocket informa-
tion which in mumerous inatances would save him the trouble of inquiry

or reference.
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SETTLING DAYS ON STOCK EXCHANGE.

CONSOLS.
Monthly Settlement .. «s Thursday, May 6.

SHARES AND FOREIGN STOCKS.
Ticket Days «.. ... s se e wr e
Account Days... ... . .. .. ..

ee .o

13th and 29th May.
xith and 31st May.

Monep Market,

CITY, FriDAY EVENING.

The course of monetary affairs this week has been fairly favourable.
The demand fordiscount for mercantile purposes has somewhat increased
in consequence of the near approach of the fourth of the month, but
this is satisfactory as indicating an extension of trade, of which many
persons entertained little or no hope. As a natural result of this increased
demand there has been more firmness in the rates of discount, which
rule in Lombard-street from 33 per cent., whilst on the Stock Exchange
the ¥eneral quotation has been from 3 to 3} per cent. The Bank of
E:ﬁ and rate of discount remains at 4 per cent., the directors not having

e any change on Thursday.

The negotiation of the loans recently introduced appears to have
been satistactory, but the scrips of the respective operations are at a
discount. Spanish, § dis. to par ; Guatemala, 14 to1 dis, ; Danubian,$ dis.

Some uneasiness Bas been experienced with regard to the position of
the Spanish debt, even as regards the payment of the next dividend,
but fears on this point have been allayed by the public assurance in the
Cortes by the Finance Minister that provision has been made for the
payment. He also states that he has no intention to consolidate
the different national debts.

The Crown agents for her Majesty’s colonies invite tenders for
£100,000 6 per cent. debentures fzr £1,000, £500, and £200
respectively of the Mauritius Govermment.

‘he liquidators of the Scinde, Punjaut, and Delhi Bank Corporation
have issued a report in which they state that there is no reason to doubt
that more than sufficient will be collected to ensure a fourth return of
Is. 6d. per share.

Messrs. Hottinguer, Fould, and other Paris firms and establishments
have contracted with the City of Paris for an issue of 755,000 obligations
at 345fr., bearing 12fr. interest, repayable at 400fr. within 40 ycars,
;nd having lottery prizes attached amounting annually to one million
rancs.

The charge against the directors of the Merchants Company (Limited)
was dismissed at the Mansion House this afternoon.

Messrs. Baring Bros. and Co. have received remittances on account
of New Granada dividends to the extent of £764 18s. 7d.

The East Indian Railway Company have notified that they have
received aut.hority from the Secretary of State to issue 50,000 shares of
4720 each, bearing interest at the rate of £ per cent. per annum, at a
premium of £ per share. A deposit of £§ per share, with the premium
of £1 per share, must be paid on or before the rth of May next, and
further calls of £ dsa per share will be made at intervals of about three
months from that date. The allotment will be made rateably among
the shareholders,

Ap'l‘!:e following is the Bank of England return for the week ending

20 (=

ISSUE DEPARTMENT.

Notes issued... o £30,834,620f Government Debt ... ... £r1,015,100
Other Sccurities ... 3,984,900
Gold Coin and Bullion 15,834,620
£30,834,620 £30,834.620
Proprietors' Capital zlmxmc ntré;nunur.
roprietors’ Capital.., . £14,553,000 vernment Securities .. £14,520,7
Rest 3,137,868 | Other Securities ... . I617‘,528’o 78

3,093
7:341,245
1,146,559

Public Deposits (including
Exchegquer, i

oks, Commissioners of

National Debt, and Divi-

otes .., ooe .
Gcd and Silver Coin -

dend Accounts) ... . .969,002
Jther Deposits ... U { ,823,:3:
Seven-days’ and other Bills 463,644

£4°:°9':695

Geo. Forsss, Chlef‘ &?-le'fg s

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

T 3,137,368 Increase 62

Public Deposits ... ... 4:969:002 Increase ., . ﬁ:ss;
Other Deposits we  we 16,968,181 Decrease .. .. .. 691,097
Active Circulation .., o 23,493,375 Decrease ... .. 144,575

On the otherside of the account :—

Government Securities .., 414,530,793 Decrease ... ... - 00,000
Other Securities ... ... 17,083,093 Decrease ... .. .. £386:913
Notes unemployed .., 7:341,245 Increase ... 8s5.070
Bullion 16,;31.179 Decrease .., 48,972

_This statement presents no very important or prominent feature. The
slight increase in the Public Deposits may be accounted for by the
Chancellor of the Exchequer baving repaid half a million sterling to the
Bank for advances on Deficiency Bills, as shown by the reduction in the

Government Securities. The alteration in the Bullion department is
unimportant, .

The Bank of France returns present a further increase of £140,000 in
the Bullion, but the principal feature is an increase ot 471,640,000 in
the Bills Discounted, thus showing a largely augmented demand for
aecommodation, and an inferred increase in trade transactions.

BANKERS’ CLEARING HOUSE. —Return of paid clearing for th
ending April 28 .— Pt orthe week

Thursday .., o ee w0£13,517,000 | Tuesda: . .

Frday ~ .. ... .. .. 1516 1000 WedneZ‘hy... - ‘3’3;:’?&:
Saturday ... ... .. 11,358,000 —_
Monday .. .. . 11,125,000 464,678,000

. . Joun C. Pocock, Deputy Inspector.
Subjoined is a comparison of the present position of the Bank and the

price of Consolsand French Rentes for the week ending April 28, with
the corresponding date of last year :—

1869. 1868.
Gold coin and bullion in both departments  £16,981,179 £20,632,886
Notesinreserve ... ..  se oo ,487,804 11,481,78¢
Notes in circulation e see 23,493.375 24,151,105
Rate of discount  we .o ... ... 4 percent. 3 per cent.
Price of Consols o{;% ?3%
French Rentes 71f. sac. 69f. 32c.

The arrivals of gold for the week are as follow :— £ 134,000, per
Peninsular and Oriental steamer Bangalore, from Australia ; £81,800,
per Neva, from West Indies; £31,000, per Niagara, from Melbourne ;
£5,000, per Glen Osmond, from Adelaide ; £94,000, per Siam, from
Auckland. The only shipment has been £48,655 to Bombay, per
Peninsular and Oriental steamer Massilia. The Continental demand is
not strong, but sufficient to take off any immediate arrivals. The total
amount of gold known to be atsea is £ 1,018,6qo. Tlle Bank of
England has purchased £50,000 in bars since last Friday. There have
been no withdrawals. Some transactions ia silver have taken place at
60dd. and 60 9-16d. per oz. standard, but not to any large extent, and
the market is quiet. The Neva from the West Indies bro;fht ,'6'_9(, 500
in bars and coin. The Peninsular and Oriental stesmer Massilia took
429,100 to Bombay on the 24th inst., and £340,900 was shipped to
the East per Peninsular and Oriental steamer from Marseilles of 25th
inst. The £68,000 which arrived at St. Nazaire, Floride, from the
West Indies, was on French account. The limit d amount of Mexican
dollars brought by the Neva from the West Indies was disposed of
at 59d. per oz., and some sales have since been made at the same
quotation. The supply obtainable is very inconsiderable.

Peruvian bondholders have been much alarmed of late by reports to
the effect that the deposit of guano at the Chincha Islands is nearly
exhausted. As the guarantee for the redemption of their claims—prin-
cipal and interest—on the Peruvian Government depends chiefly upon
the proceeds of the sale of this product, the matter has necessarily be-
come oneof considerable importance, the more especially as the value
of Peruviaa Stock has declined, Messrs. Lewis H. Haslewood
have, therefore, deemed it right to the bondholders to issue a statement
of the value and deposits of guano formed on neighbouring islands,
which, although not so rich and valuable as the original _deposit on the
Chinchas, are nevertheless of considerable value, and will b;co:_ne more
so when the latter become exhausted. The report, which isa very
satisfactory one, by Mr. Peacock, formerly Marine Superintendent of the
Pacific Steam Navigation Company, is given on another page. .

In the absence of any disturbiug influences, together with the brilliant
weather and the continued ease in the money market, the English Funds
have been buoyant, with an iacrease of business, which has resulted in
arise of § to § per cent. in prices. Consols are now at 934 to 93§ for
money, and 93¢ for the account. The New and Reduced Three per
Cents., 92} to 924 ; Exchequer Bills, 2s. to 7s. prem. ; and Bank Stock
is at 239 to 241I. .

The market for Indian Securities has been firm, with a very moderate
business doing. The Ten-and-a-Half per Cent. Stock is at 211 to 213;
the Five per Cent., 114} to 115 ; the Four per Cent., 100} to 100} ;
the Bonds, 8s. to 15s. prem. ; and the Debentures, 103 to 104. )

Throughout the week the dealings ia Colonial Government Securities
have been on the most restricted scale, and no variation of any importance
can be reported in values. L

In the Foreign Stock market the dealings have been chiefly in con-
nection with the arrangements in progress for the usual half-monthly
liquidation, and the fresh transactions entered into have been restricted.
In several instances, hov ever, prices, owing to the buoyant tone in the
English market, have exhibited grealer firmness. Chilian Six per
Cents. have improved 4, Italian Five per Cents. (1861) §, Swedish
Five per Cents. 4. Turkish Five per Cents. §, and the Four per Cent.
Guaranteed 1 ; whiie the Buenos Ayres Six per Ceats. have declined 1,
Danubian Seven per Cents. 1, Peruvian Five per Ceats. §, and Spanish
New Threc per Cents. §. In Russian, Sardinian, Portuguese,and
Egyptian Bonds the variations have been unimportant.

Bank Shares throughout the week have remained very inactive, and,
with one or two exceptions, prices have slightly tended downwards.
Bank of Australasia have receded £1; Chartered of India, Australia,
and China, 10s. ; London and County, 10s. ; London and Westminster,
30s. ; and Union of London, 10s. Bank of Egypt, however, shows an
advance of 20s., British North American of 20s., and National of
Liverpool of 20s. 3

In the Miscellaneous and Finance Share Market the transactions
during the past week have been on an exceedingly limited scale,
although prices generally have been fairly maintained. Foreign and
Colonial Trust and Loan have advanced 4, and Italian Irrigation
Bonds 3. The Tobacco Government Loan has alss risen 1, while, on
the other hand, Bolckow-Vaughan have declined 3, Hudsou's Bay
Company {, Reuter's Telegram 3, British and Irish Magnetic
Telegraph 2, and Electric and International Telegraph 1.

The subjoined on the market for American securities is from the
circular of Messrs, Satterthwaite and Co. :—** There has been the same
activity in the market for American securities in London which has
been noticeable in all stocks during the past week. The absence of
any special demand for United States Government Bonds and the en.
hancing rate of exchange have caused some flatness, and we have to
note a decline of about  per cent. Illinois shares are firm, but Eries
are lower ; they have declined 2 dollars, closing 21§ to22%. Atlantic
and Great Western Consolidated Bonds, on some considerable sales,
have declined to 24 to 25, and the Debentures to 25 to 27. The trans-
actions in Sterling Bonds have been ona very limited scale, and they
remain without material alteration.”

MARKETS OF THE WEEK.

There has been but little foma-fide business during the past week,
although the traffics have been on the whole wonderfully well sustained,
considering the depression of many branches of trade. The fortnightly
settlement showed a moderate supply of stock, Caledonians and Metro-
politans being more scarce than others, indicating ‘“‘bear” accounts




Marx 1, 1869.

THE RAILWAY NEWS.

449

in these stecks. The principal feature has been the proposal of the
Midland to exercise its borrowing powers upon the Acts of 1866 ; the
fixing of the hearing of the case of the North British Railway 2. the
Calzsonhn by the Scottish Court ; the passing of the Chatham bill by
the Commoens’ committee, with the arbitration clause ; a further fall in
American securities, and the proposal of the Great Western of Canada
to issue preference stock to carry out the arrangements with the
Government of Canada.

At the fortnightly settlement the rates were at first found to be light,
and in Caledonian and Metropolitan about § was pail for the loan of
stock. Subsequently the terms were Ligher, and the supnly of Metro-
politan also became larger. From the supposed scarcity of stocks
prices took a sharp advance in the morning, but a reaction followed
when the actual state of the account became known. The following
were the rates paid for the greater part of the business :—

Opening. Closing.

Caledonian ... .. ¥ to 3 bk. 5-16 to 3-16 back.
Great Eastern we e Is.to1s.6d. con. 2s. to 3s. con.
Great Western ... .. .. Xto)} con. 3-16 to s5-16 con.
Great Northem A ... .. .. 3toX con. 1-16 to 3-16 con.
London and Brighton ... 1-16 to 3-16 con. same,
London and North Western ...  3-16 to 5-1€ con. same.
London, Chatham, and Dover ... 1s. to 1s. 6d. con. same.
Lancashire and Yorkshire we -16 to s-16 con. same.
Manch., Sheff,, and Lincolnshire to ¥ con. 1-16 to 3-16 con.
Metropolitan we  eee  ee MK bk.to even even to 34 con.
Midland . .. evento 3§ con. 3-16 to 5-16 con.
South Easterns . 14 to X con. we  3-16 to 5-16 con.

Do A ... .. 1-16 to 3-16 con. e 3-16 to 5-16 con.

bm e 2d. to 4d. con. even to 3d. con.

Grand T of Canada ... gd. to 1s. 3d. con. same.
Great Western of Canada 6d. to 1s. con. w. Same.
Atlantic and G. W. Bonds 1-16 to ¥ con. e  Same.

Ditto, ditto debentures ... ... 1-16to ..  Same.
Eries 3d. to6d. con. e 3d. to gd. con.

There has been a flat tone throughout the railway market all day, the
principal decline being in Midland stock, which has been extensively
sold. The closing guot&ﬁons were :—Caledonian, 77§ to 8i;
Great Eastern, 373 to 8; Great Northern, 107 to 8 ; ditto (A), 108}
to 9 ; Great Western, 49} to } ; Lancashire and Yorkshire, 123 to };
London and Brighton, 474 to #; London, Chatham, and Dover, 17§
to §; London and North Western, 1153 to § ; Manchester and
Shefield, 558 to § ; Metropolitan, 103} to 4 ; Midland, 113§ to 14;
North British, 34} to }; North Eastern (Berwick), 103 to § ; ditto
(York), 931 to 4% ; South Eastern, 75§ to 6 ; Great Western of Canada,
14} to §; Grand Trunk of Canada, 14§ to §; Atlantic and Great

estern Bonds, 23% to 4} ; ditto Debentures, 26 to 7.

Midlands have fallen on the announcement of the directors to raise
farther capital on debentures.

Metropolitans are lower on reports of opposition to the bill in
House of Lords by holders of deferred shares.

London and North Westerns, which were at one time rather better,
close with a downward tendency, in sympathy with the decline in other
stocks, and apprehensions of the future competition with the Midland.

Lancashire and Yorkshire remain unchanged.

Sheffields have not maintained the highest price of the week, but
they do not close at the lowest point, the statements made at the
meéeting in Manchester to-day being regarded as satisfactory.

Caledonians have been ﬁrm,without,ﬁwever, any extensive purchases
by investors, and sales by speculators being at present restricted, owing
to uncertainty as to the result of the hearing of the case against them by
the North British, which is fixed for Monday.

South Easterns, which were strong at the early part of the week,
bave drooped, and close with a downward tendency.

Grest Western stocks have been neglected ; but the present low
prices will, it is expected, shortly bring in buyers. This time last year,
and with less favourable prospects, the price was much higher, and a
little good buying would cause a considerable advance.

Chathams have been steady, and some purchases have been made on
the announcement of the passing of the bill with the arbitration clauses
by the committee of the House of Commons.

Great Easterns have been steady; confidence in the future of the
undertaking, and satisfaction with respect to the arrangements for the
metropolitan extensions, being very generally entertained.

Grand Trunk of Canada securities have been neglected. The low
price of the 4th preference stock, which is now quoted ex the arrears (3
g:noent.) for the year,'is attracting notice, and some few purchases have

made, on a rumour of pending negotiations with the Canadian
Government, and the good effect likely to be produced by the con-
struction of the Intercolonial Railway.

Great Western of Canada have {een supported by the proposal of
the company to issue 5 per cent. preference stock at 80 gro rafa to
holders of the ordinary shares.

There has been a serious fall in the American Securities principally
dealt in here. Eries have dropped to 20}. [t is stated that a powerful
combination has been formed in New York to purchase the shares at
low prices, and that, in order to carry out the operation, large sales have
been made to depress prices in the {oreign markets.

Atlantic and Great Western Bonds and Debentures have been
depressed, and at one time fell to 23, or within § per cent. of the
lowest price which the bonds touched about twelve months ago. They
have since rallied, and close with a firm tendency at 24} on an im-
portant movement which has been initiated by the leading members of
]tlhe Stock Exchange for the protection of the interests of the bond-

TRAFFIC RETURNS.

A reference to last year’s returns for most lines will show that the
comparisons are with an exceptionally pcor week, and that the returns
of this year again con;rare favourably as a rule. The good returns of
the week are the Mldland, North Eastern, and Sheffield, and the
development and activity of the iron trade is having a marked effect on
the traffic of these lines. The Lancashire and Yorkshire, with a small
increase, is & good return, asthe depression in the cotton trade is exercising
aserious effect onthetraffic of that line. The Great Fastern, Great Westem,

London and North Western, South Western, and Brighton retarns are
indifferent, and the Great Northern and South Eastern are poor returns.
We anticipate that next week's returns will show much smaller in-
creases and more decreases. The activity of the Belgian iron trade is
doing well for the Luxembourg line, and there is a handsome increase
of £90o for the past week. T'he Caledonian traffics are good. The
Grand Trunk has got over the effects of the snowstorm, and, witha
traffic of £32,000, shows an increase of more than £2,000; and the
Great Western, again, anincrease of £1,000.

GLASGOW.—Messrs. Kerr, Anderson, and Brodie 1eport :—*‘ The
market was again inactive at previous prices. Erie shares declined
heavily in the morning, but rallied soon afterwards. North Brtish
stock was much pressed, and finally marked a reduction of 15s.

cent. on the day. Edinburgh and Glasgow is also flat and 10s.
roe;'er. Canadas are steady, at aslight improvement.”

MANCHESTER.—Messrs. Lamming 'and Huntington report :—
¢ The railway market during the past week does not show much altera-
tion, the disinclination of the public to enter into engagements at this
period causing a great want of activity, and prices remain without
change, Londons being exceptionally } per cent. better. In the early

art of the settlement rates of continuation were rather light, and prices
gecame consequently firmer, buj later on the supply of stock was more
plentiful, causing the quotations to recede. Caledonians ani Metro-

olitans ccmmanded a backwardation of 3-16 to  at the finish, and the
atter stock is firm, closing 103} to § (Thursday evening). In Americans
Atlantic Bonds have suffered a further severe fall of 3 per cent.,
amounting almost to a panic at one period ; and after touching 22%,
close at 234, Eries have also fallen §$2, being offered at 204, but have
since rallied to 214, In foreigns, Luxembourgs are §s. better, on the
hopes of an early settlement of the railway dispute between France and
Befgium. Turkish Five per Ceats. have been in demand at an advance
of I per cent.”

LEEDS.—Messrs. Wise and Jennings report : —‘‘ The arrangement of
the bi-monthly account yesterday showed a short supply ol Metropolitan
and Caledonian stocks, which have subsequently been in demand at an
advance of 1 and § respectively. There has also been a good inquiry for
Great Easterns, which, upon enhanced traffic, have risen §. Shefelds,
Londons, and Brightcns, also, show some improvement. In other
descriptions, quotations have not materially changed; the market
generally has been dull, Midlands looking especially weak.
Great Notthern new ordinary is lower on sales by holders unable to
meet the payment of the first deposit due to-morrow. American
railways have been very depressed, the course pursued by the
Erie with regard to the Atlantic and Great Western causing much
uneasiness. There has been a semi-panic in the stocks of both com-
panies to-day, Erie shares having touched 20}, and Atlantic Mortgage
22§. At the close of the market there was a slight rally, which would
seem to indicate that the movements are not altogethe~ the result of ona-
Jfide transactions. Great Western of Canada have been in demand, and
close to-day 14} to 143 x d. Luxembourgs are likewise a little better.”

WEEKLY TRAFFIC RETURNS.

The traffic receipts of the railways in the United Kingdom for the
week ending April 30, 1869, upon a mileage of 12,936, amouat to
£761, 158, being equal to £58 17s. per mile. For the corresponding
week of last year the receipts were £723,013, the number of miles open
12,542, or £57 13s. per wile. A comparison of the two weeks shows
sn increase in the aggregate receipts of £38,445, and in
the number of miles open of 394. On the lines having termini
in the metropolis the increase has been—on the Metropolitan, £2,842 ;
Great Eastern, £2,375; Midland, £8,962; London and South
Westerr, £1,916; London, Chatham, and Dover, £580; Great
Western, £2,700 ; London and North Western, £3,978; North Lon-
don, £654 ; and South Eastern, £741. But there has been a decrease
on the Great Northern of £1,478 ; and London and Brighton of £382.

On the principal lives in England and Wales there has been an in-
crease on the Lancashire and Yorkshire of £135; on the Manchester,
Sheffield, and Lincolnshire of £3,565; and on the North Eastern of
£7,345 ; and in Scotland, the Glasgow and South Western shows an
increase of £639, and the Caledonian and North British of £3,726.

LoNDON GENERAL OMNIBUS COMPANY.—The traflic receipts for
the week ending April 25, amounted to £10,886.

GREAT WESTERN OF CANADA.—(Per Atlantic Cable.) —The traffic
receipts for the week ending April 23, were £17,658; against
£16,504.

INDIAN, COLONhIlﬁ.L, AND FOREIGN TRAFFICS.

es open. Aggregate.
1869. 1368, 1869. 1868. 1869. 868,
Bombay. & Brda., Mar.20... 306 306 &§n1,666  £9.562 - —
Buenos Gt. South., Mar. 7 7t 671 2,300 2,238 £24,546 £16,188
Cape, Feb. ... .. .. .. 63 3 3.938 4,079 - -
Demerara, April 3 (14 days)— — 85,157 85,770 - -
Detroit & Milwkee, April 8 189 189 £6,160 6816 75,083 67,89t
Dutch-Rhenish, April 30 ... =— — 5:553 5715 -
East Indian, Mar. 14... ... I3t 113t 56,255 45,354 -— —
Deo., Jubbu.lo?ore Line, Mar. 14 223 233 2, 1,636 - -
Gnd. Tk. of Canada April 10 1377 1377 32,095 29,991 336461 353,680
Great Indian Penin. Feb. 21 8734 8s2 48,362 38,258 —_ —_—
Great Southern, Jan. 16 ... 168 168 1,162 1,250 - -
Gt. Wstn. of Cnda. Aprilg 3493 349% 18,602 1809t 150,615 141,373
Gt.Ctl. of Blgm., Mar. 1—31 343 285 38,434 35,761 108,171 101,018
Illinois Central, Mar. ... ... =— — $603,730 $390,353 —_ -
Lukow. & Cwnpre., Junc 7 42 42 503 281 —_ -
Maunum.gnl‘{‘ 31 (awks.)... 66 66 £3.161 £3.285 - -_—
Madras, S. W Mar. 6 ... 492 492 7:655 72350 74,432 70454
Do. N.W, Mar. 6 ... 153 153 2,049 2,257 19,300 16974
Mont Cenis, April 22 ... - - 35.351fr. — 377.530ft  —
N. of Bns. Ayres, Feb.28 9 19 Zv.ys £760 8,476 £7,608
Ottoman, AILrﬂ 400 . 80}, 8o¥% 1,416 1838 - —_
Oude, March 2140 ... «. 42 42 49; 608 - -—
Punjaub, 5Jan. 10 cei e e 246 246 1,92 1,223 —_ -
Rcfe. & S. Fosco., Feb. 27 774 77% 2,33t 2,060 16,808 17,632
Scinde, Jan. 3t .. .. .. 109 109 97t 2,668 - -
San Paulo, March... ... ... 86'4 — 9.81t - - -
Smyma & Cassaba, April4 61 61 1,611 73t -_ -_
Vama, March 23 ... ... .. 140 140 810 1,565 - -
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BANKS, FINANCE, AND MISCELLANEOUS COMPANIES.

Nzw ZEALAND BANKING CORPORATION.—Mr. James Cooper, the
official liquidator, has announced that the arrangements for settling with
the creditors of the corporation, as sanctioned by the Court of Chancery,
are now complete, and that cheques and promissory notes for the
balances due will be ready forissue to-day at the offices of Messrs.
Johnstone, Cooper, Wintle, and Evans.

LoNDON AND LANCASHIRE FIRE INSURANCE CoMPANY.—The
net premiums for the year 1868 are reported at £95,486, and the losses,
paid snd provided for, at £53,732.

SOCIETE AGRICOLE ET INDUSTRIELLE D’EGYPTE.—It is stated that
the Foreign-office has adopted the case of the claims of the shareholders,
and has telegraphed instructions to her Majesty’s Agent and Consul-
General in Egypt to insist upon an immediate settlement on the same
terms as those just obtained by the French Foreign-office.

ENGLISH ASSURANCE COMPANY.—770 life proposals have been
received ; 491 policies, for £122,008, have been issued, yielding an
annual income of £3,858; and the present fire income is at the
rate of £25,000 per annum. Five per cent. interest was declared as
payable to the sharcholders.

AUSTRALIAN MORTGAGE, LAND, AND FINANCE COMPANY
(LaM1TED). —A dividend has been agreed to at the rate of 10 per cent.

annum.

FAIRBAIRN ENGINEERING COMPANY (LIMITED).—A dividend has
been declarzd for the year of § per cent., free of income-tax.

TAHITI COTTON AND COFFEE PLANTATION.~~The committee of
comsultation have reported that two shareholders should be appointed to
obtain a modification in the original agreement with the Polynesian
Land Company.

THE RAILWAY DEFINITION OF A PIG.

A correspondent writes :—* There is a picture in Punch, March 6,
representing a railway porter explaining to an old lady that the station
master says that her cats and rabbits will have to travel as dogs. I
dare say that this sketch was founded on fact ; for a somewhat similar
circumstance happened to me. I have been a rector for many years,
and have often heard and read of tithe-pigs; though I have never met
with a specimen of them. Perhaps they were pre-Adamite porkers,
and were disendowed and disestablished before my time. But I had

once a little pig given to me, which was of a choice breed, and only just |

able to leave his mother. I had to convey him by carriage to the X
station ; from thence, twenty-three miles to Y station, and from thence,

hty-two miles to Z station, and from there, eight miles by carriage.
I had a comfortable rabbit-hutch of a box made for him, with a supply
of fresh cabbages for his dinner on the road. I started off with my
wife, children, and nurse ; and of these impedimenta piggy proved to
be the most formidable. First, a council oF war was held over him at
X station by the railway officials, who finally decided that this small

rker must travel as ‘two dogs.” Two dog tickets were there-
ore procured for him; and so we journeyed on to Y
station. There a second council of war was held, and the
oﬂiclilals bot' the Y s(:laid fthat lt‘hc.e officials of X (another line)
might be prosecute or cherging m i as two dogs,
but that he must travel to Z ﬂ ga. hﬁrse? gfl):'d that he mEst
have a huge horse-box entirely to himself for the next 82 miles. I
declined to pay for the horse-box— they refused to let me have my pig
~officials swarmed around me—the station-master advised me to pay
for the horse-box and probably the company would return the extra
charge. Iscorned the probability, having no faith in the company—
the train (it was a London express) was already detained ten minutes by
this wrangle ; and finally, I was whirled away bereft of my pig. I felt
sure that he would be furwarded by the next train, but as that would
not reach Z till a late hour in the evening, and it was Saturday, I had
to tell my pig tale to the officials ; and, not only so, but to go to the
adjacent hotel and hire a pig-stye to the Monday and fee a porter for
seeing to the pig until I could send a cart for him on that day. Of course,
the pig was sent after me by next train, and as the charge for him was
less than a halfpenny 2 mile, I presume he was not considered to be a
horse. Yet this fact remains—and it is worth the attention of the
Zoological Society, if not of railway officials—that this small porker was
never recognised as a pig, but began his railway journey as two dogs,
and was then changed into a horse.”—Once a Week.

At an adjourned meetirg of the creditors of Messrs. R, Watson and
Co., spinners and manufacturers, of Church, a proposition was sub-
mitted by the firm of a composition of 5s. in the pound, payable by
instalments extending over I8 months, which was declined, and the
proceedings in bankruptcy will be continued. :

A prospectus has been issued of the Orinoco Gold Mining Company,
with a capital of £150,000, in shares of £2, for the purpose of working
the gold-fields on the Orinoco in Venezuela, under concessions obtained
by M. de Meurville, acting Consul-General for France to that country,
and the value of which has been specially reported upon by Mr. Le
Neve Foster.

DEMERARA.—The report of the directors states that the effects of the
severe and long-continued drought with which the colony had been
visited were beginning to be apparent in the traffic returns. For the six
months ending the 31st of December last the receipts were, however,
favourable, 25,831 tons of goods having been carried against 25,280 tons
in the corresponding half of 1867, and 101,762 passengers against 94,521.
The result was a net profit for the six months of £6,686, to be added to
the balance of £21 from the preceding half-year, making £6,707, of
which the preference dividend would absorb £4,025; the customary
dividend which the directors recommended, at the rate of 2} per cent.
m:num on the original stock, would amount to 41,689, leaving a

ce of £993. The balance sheet showed an expenditure on the
capital account of £257,390. The revenue account for the half-year
ending the 31st of December showed that £14,629 had been received,
and £ 7,944 expended, leaving a balance of £6,685.

MEETINGS TO BE HELD.
RAI

LWAYS,

Company. Class. Date. Place, &c. Houwr.
West Flanders ws Gen. May 3 Bruges e we 33
Metrcpolitan District ... .. Adj. May 4 Westminster Palace Hotel &
Antwerp and Rotterdam . Gen. May 4 russels ... ... .. 313
Lierre and Turnhout ... . Gen. May 5  Brussels ... e I3
Illinois Central . Gen. May 26  Chicago ... we e

MISCELLANEOUS.

Liebig’s Extract of Meat ... Gen. May 3 London Taverm ... .. 1
British American Land ... 26::. May 3 35, New Broad-street ... 13
Equitable Gaslight ... n. May 4 21, John-street, Adelphi ... 1z
West Middlesex Waterworks Gen. May 4  Nottingham-place ... 12
United Mexican Mining Gen. May s  3,Gt Winchester-buildings =
General London Bank .. Ex.Gn. May 6 37, James-st.,Covent-gd [ 4
Italian Irrigation ... .. Ex.Go. May 10 Turin. . [ 1
Metropolitan Life Assurance Gen. May 13 &mnce?s“eet . F
Soci€té Gen.de 'Emp. Otmn. Gen.  May 13 nstantinople ... .
Ntol. Prov. Bank of England Gen. May 13  Bishopsgate-street... -... 13
Chartered Merc. Bk. of India Gen. May 18 65, Old Broad-street ... =
Atlantic Telegraph ... we Gen. July 2

NORTH BRABANT AND GERMAN RAILWAY.

A concession has been granted to W. H. Van Meukeren, Eoq., of
Rotterdam, snd & committes, by ths Governments of Holland and
Prusisa, to construct and work » railway, commencing by a junctiom
at Boxtel (in Holland) with the S'ate railway, aud crossing the Masus
river at Gennese, terminating at Wesel (in Prussia) b{ a janction with
the Paris-Hamburg line of the Cologne Minden Railway. This rail.
way will form the shortest and most direet commanication from the
seaports of Flushing, Autwerp, Rotterdam, Dordrecht to Hamburyg,
Hanover, Berlin, Bremen, aud the north of Germany, effscting com.
siderable saving of time and distauce between these i
The length of the railway is about 94 kilometrer, and is slmost a pes~
fect level. The autborised eapitsl is 6,000,000 guilders, of which
nearly the whole hae been subscribad for. The favoursble position of
shis line, and the enormous traffic that will naturally pass over it, will
make it, ia the opinion of many, one of the most remunerative linew
on the Continent. The contract for the construction and total equip~
ment of the line has been entrusted to Messre. Robert Sharpe, A
and Henderson, to be completed within three years, and the company
is represented in England by one of the directors, C. T. Appleby, Eeq.,
of the firm of Appleby Brothers, Emerson-street, Southwark, Londos.

The yearly meeting of proprietors of the Provincial Bank of Ireland
will be held on the 2oth of May.

BREAKFAST.—EPPS's CoCOA.—GRATEFUL AND COMFORTING. —The
very agreeable character of this preparation has rendered it a general
favourite. The Crvil Service Gaactte remarks :— *‘ The singular success
which Mr. Epps attained by his homceopathic preparation of cocoa
has never been surpassed by any experimentalist. By a thorough
knowledge of the natural laws which govern the operations of digestiom
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.”
Made simply with boiling water or milk. Sold by the Trade only im
}1b,, 41b, and 1 lb. tin-lined packets, labelled—JAaMEs Epps and Co.,
Homoeopathic Chemists, London. .

THE HULL AND DoNCASTER.—As regards the delay in opening this
line, some stir i3 being made in Hull. The Eastern Morming News
say# :—** The North Eastern have, in answer to a communication on the
subject of the Hull and Doncaster line, intimated to the Parliamentary
Bills Committee of the Hull Corporation that the new line will be
ready for opening at the end of June next. The committee, in view of
the fact that the time for completing the line had already expired, re-
garded the reply as vague and unsatisfactory, and instructed the Town
Clerk to ascertain whether any and what extension of time had been
obtained by the company. Although the new railway is called the
Hull and Doncaster branch, the only new portion of the line required
to connect the two places is about eighteen miles between Staddlethorpe
and Thorne, passing through a level country, presenting no engineering
difficulties: The chief feature is the swing bridge over the river Ouse,
near Goele, which is the largest of the kind ever constructed in this
country. The Ouse at this point is about 300 yeards wide, aad is crossed
by a wrought-iton girder bridge of seven spans, carried on cast.irom
columns. These columns, of which there are three in each pier, are
sunk throngh various layers of sand, peat clay, &c., to a depth of about
60 feet below the bed of the river, finally resting on a stratum of hard
blue clay. Not to interrupt the navigation of the river two of the spans
have been made to open. One very large girder, 250 feet long, sup-
ported on rollers on a pier in the centre, is made to span the two open-
ings, and can be turned round in a line with the river, so as to leave
two open spaces of 100 feet each. The bridge is moved by hydraulic
power, and can be opened in half 2 minute. The water for the hydraulie
power is pumped by a small, beautifully finished steam-engine, or rather
two, for these, like the rest of the machinery, are arranged in duplicate,
as a precaution against accidents. One very important feature about the
bridge is the arrangement of the signals at the ends. When the bridge
is fixed the ends are supported on blocks thrust into place by hydra
power, and these at the same time act on the arms of the semaphores in
such a manner that unless they are all fixed, and the bridge properly
supported, the signals show ¢ danger,’ and so stop any train intending
to cross. The handles for working the bridge are in a watch-house
overhead, whence the man in charge can command a view both of the
river and railway. The swing bridge is by the celebrated firm of Sir
W. G. Armstrong and Co., and has been constructed under the superin-
tendence of Mr. C. Wawn, their agent in this district. The fixed bridge
is from the works of Messrs. Butler and Pitts, of Leeds. The bridges.
over the Dutch River and the Aire and Calder Canal are on the
¢lattice’ girder principle, and are supported on cast-iron columas:
similar to those for the bridge over the Ouse. Mr. John Mair is the re-
sident engineer for the line, the contractors being Messrs. Brassey and
F}icg, vivhg are represented by their resident manager, Mr. J. Stevensos,
of Goole.
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MEETINGS OF SHAREHOLDERS.

SMYRNA AND CASSABA.

The half yearly meeting of this company was held on Tuesdsy, at
the offices, Old Jewry; Mr. J. W. LARXING in the chair.

The following report was taken as read :-—** Notwithetanding the
floods in the spring, which interfered s0 prejudicially with, and the
falling off in, the receipts, the net earnings show a satisfactory result.
The balance amounts to £19,849, leaving only £650 payable by the
Clovernment to make up the full guaranteed income.  The trafiic re-
oeipts have resumed their progressive inorease, as will be seen from
the following figures :—Total receipts for thirteen weeks or one
w from the 1st January, 1867, £13,635 ; 1868, £18,430; 1869,

y100. The directors have nos lost sight of the contemplated ex-
tension of this line to Alashehr, fifty miles further into the interior.
The increase in the trafic and the farther examination of the re-
sources of the district beyond have strengthened the conviotion that
the extension line would urt only yield a revenue oa its own mileage,
.which would afford an ample remuneration for the cost of its construc-
tion, but would at the same time materially increase the profits of
the existing undertaking. They bave accordingly opened negotia-
tions with the Government for some modifieations in the terms of the
conoession of the Alashehr line, and they hope shortly, with the grow-
ing oredis of the company in public estimation, to be in a position to
submit & scheme for raising the requisite capital. It is proposed to
W the available balance of £12,079 as follows:—£5,250 to
-year’s dividend on preference shares, to 3lst December, 1868 ;
£3813 to redemption of share capital, half-year, 81st December,
Mmﬁm :ntl{.yur’n rd;vidand on ordinary lh‘l:”, to 3let
) at the rate o r cent. per annum, lesving £173

1 be carriod forward.” B P » lesving £

The CuAIRMAY, in moving its adoption, congratulated the pro-
pristors on the position and progress of the undertaking. He thought
they might look forward to the time when they would be in a very
sound position indeed. With a net receipt of £3,350 per month
they would hare 5 per cent. on the capital expended, being equivalent
to £40,000 s-year, the amount of the guarantee. The cash receipts
had recently been £4,300 a-month, whioh was £1,000 per month
more than the guarantee. Nearly every week for the last fifteen
weeks they had had s large inoresse in the traflic over the corresponding
weoks of st year. Some allusion was made in the report to the
extension of the line from Caseaba to Alashehr, but it must not be
confounded with what were called extensions or branches in this
country. The extension was, in fact, & direct continuation of the
oompany’s trunk line from Osssaba into the interior for a distance of
fifty miles. The effect would be to open s most productive corn
d_utrw&. to double the traffic on the existing line, and, at the same
time, to bring & remunerative trafic over the extension.

Mr. QUILTER seconded the motion for the adoption of the report,
which was agreed to unanimously.

M. BURCHRLL expressed great satisfaction at the position of the
oampany. After having addressed hinself more particularly as to the
political aspect of the railway, he said they had surmounted consider-
able diffoulties, and constructed their line at a moderate cost.
‘When completed it was worked at a profit and continued to prosper.

Mr. WILDY said that there were a great many railways in thie
oonntry:i.nd hod epoke eil‘l‘ the %rl:unoe of men of position in the rail-
way world—s'anding well in public estimation, and did not earn wmore
than this Tarkish railway. P i o

Resolutions were passedre-electing Mr. J. Ball, the retiring auditor,
and authorsing the directors to arrange the time, place, and manner
of dzawing for the 1-95th part of the psid-up espital annuslly, in
aocordance with the articles of association.

_The proceedings terminated with ‘thanks to the chairman and
directors.

. The traffic receipts on this line smounted for the fftesn weeke end-
ing the 1l1th ult. to £25,318, and for the correspounding fifteen weeks
last year to £19,256, showing an increase of £6,062, or 31°4 per cent.

ANIMAL CHARCOAL.

The fourth ordinary general meeting of this company was held at
the London Tavern ; Mr. THoMAS WHITE in the chair.

The following repart wes taken as read : —

“‘During the year the net earnings smount to the sum of £8,901,
notwithstanding the reduction which has been made in the price of
re-burning animal charcoal during the year, and the direotors con-
Ehhh the shsreholders on the eontinual success of the business.

secordance with the suggestion of the proprietary, the directors
have purchased and hold the sum of £7,250 Three per Oent. Consols as
s reserve fuud. The amount standing to the credit of profit and loes is
£6,908, after the psyment of interim dividend, declared in October
1ast, at the rate of 12} per cent. per annum. Aud the directors pro-
todeclareand pay a dividend for the half-year ending 31st March,
, at the same rate—rviz., 123 per cent. per annum on the paid-up
capital, fres of income.tax, payable on 80th April inst., which will
abeorb £4,000. And the directors recommend the following amounts
to be written off:—Depreciation in plant, &o., £600; borses, &o.,
£250 ; leasohold property, £250; preliminary expenses, £250; total,
£1,350, leaving £958 to be carried forward.”

The CHAIRMAN, in moving its adoption, remarked that the share-
bolders had—if the present report with the dividend therein recom-
mended wexe received —been repaid 50 per cent. of their capital—
viz, they had received dividends of 12} per cent. for four years in
sueeession. Their losses during four years had been but £100. He
desired to corceal nothing from them, and therefore would inform
them that they had s loss lcoming in the fatare of from £500 to £600
owing by a noew house; but it was expeoted they would recsive a
dividend of 10s. in the pound. 'They would do the best they could to
decrease the loss and make it as small as they could. They proposed

forming with the £1,250 set apart in the report an additional reserve
fund, which would be = great security. They might have failures,
and the formation of good reserves gave them always something to
fall back upon. He hoped the course the directors had taken would
meet with their approbation. A reduction in price had already been
made, and acoounted for the difference in the profit of this year aad
the last. He concluded by moving the adoption of the report and
acoounts. .

Mr. BRISTOWE seconded the motion. . :

Dr. LEWIS asked whether, if the directors had been so minded, the
£1,250 could have gone to swell the present dividend.

The CHAIBMAN : Most decidedly so.

The report was adopted, and the retiring dinotorl-re-oleo_tod.

The CHAIRMAR, in returning thenks for his re-election, said he had
retired from all public companies with two exceptions, and he had
hoped to have retired from this. But he had many friends with large
stakes in this company, and he thought, too, that it was the most
prosperous company that he could associate himuel.l with. léeudu,
his colleagues were men of strict honour and integrity, and this conld
not bg eaid of all directors. The fact of the case was that the com-
pany was a credit to him, and he would do his best to show that their
confidence in him was not misplaced.

Mr. Hawmr, the retiring auditor, was re-elected ats salary of 50
guineas, and having returned thenks, .

Dr. WaLTER LEWIS moved a cordial vote of thanks to the chairman
for his able conduct in the chair. X .

The CHAIRMAN, in reply, took occesion to pay a high com liment
to Mr. Settles, who, he said, never undertook anything unless he
went throogh it.

The proceedings then terminated.

GREAT WESTERN OF CANADA.

The half-yearly general meeting of this company was held on Wed-
nesday at the London Tavern ; Mr. Aldermen Daxi¥N, the Chairman,
in the chair. . .

Mr. BRACKSTONE BAKEE, the Secretary, read the notice convening
the meeting. The report, which has already appeared, was taken as
read. .

The CHAIRMAN, in wmoving the adoption 1
ment of accounts, congratulated the proprietors on tne satisfactory
jssue of their negotiations with the Government. He had just
received by telegraph information that Parliament had wneni-
mously passed resolutions confirming the arracgementfor the settlement
of the Government loan and iaterest. The capital sccount showed
an addition of £5,508 during the past half-year, which was expended
on useful works tending to improve the property of the company; it
also showed = debit balance of £127,278. They would have the great
s tisfaction of dealing with this matter when they came to the finan-
cial statement for the repayment of the loan, which would enable them
to msake their capital accounts more satisfactory. The traffie,
receipts during the half-yesr ending January 31 amounted $o £423 311,
the working expenses, including renewale, to £209,752, leaving a
balsnce of #£218,559. The £423,311 h“lcfelpt. :::witt::t::;igi::
i inany one half.year,
smount they had ever rocti e A’mong the ’deductionl from the

tbe drawback of reduced rates. 2
bs?an; :f 23213,559 was the item of £70,361 for loss on conversion of

American funds, and whatever reductions might take place
in that item in Tuture half.years would have a msterial effeot
on the increase of their dividend. He might wmention that
they had paid altogether £776,665 out of trafic for loss 03
conversion of American funds since Janusry, 1862. If they ha

that money now they need not trouble the shareholders with the
financial scheme for raising money to pay off the Glovernment loan.
The management of conversion so as to reduce the loss ae muohdu
poesible was conduoted with great skill by their tressurer in Oanada.
The average rate of conversion was 1384, and the average price of gol?
1404. It showed that their fingnoisl arrangements had been wel

managed. Mr. Price, their treasurer, Was present, Pnd had oom; to
England on the score ofill-health and for medical advice. He hope ::fo
would have a speedy recovery. They had set asids £3,000 por(lin -
yesr for the renewal of ferry-boats; the fund now smounted to
£10,303, and would increase every half.year, and he had no dt;gbt
would bs ample to meet any contingency under that head. The working
expenses appesred high, but they averaged 514 per cent. of the r;oorpt:
during the past six half-years, while the working expenses forjthe pes

of the report and state-

; : ? 1} pee
half-year wers 4955 per cent. of the receipte, which was sbout
oent.’ less than the aversge of the past eix balf-years, and

might be considered satisfactory in that respect. The propor-
tiog of receipts for local and through trafio on their line
was one-third for local and two-thirds for through trafic.
It had paid them well to expend £220,000 on the motmel;
tion of the third rail, which had enabled them to secure the throug
traffic. If they had not done so the five lines that were now in uctnld
competition would bave utterly taken away the through teafio. It
w7as evident that without the through trsfiic they could not have psid
the interest on their debentures. The third rail had now been two
years in operation. In the yeer 1867 they carried 147,000 tons on;
the third line, and in 1868 287,000 tons, showing am mcnu; :o
90,000 tons. The receipts amounted to $3,930,000 for 1868, an
$2,780,000 for 1867, showing an inorease of $1,200,000. Tharot':‘
s new trade of corn in bulk that had started up from west to east,
which they carried in 84 mouths 54,000 tons of trafic not before
known. That arose from having the third rail. Altogether they
considered the through traffic satisfactory if they could get b.ottt:;
rates. The question of rates often came up, and all admit 1
how desirable it would be, but competition caused pressure ‘;n
kept down the rates. If the through rates had been the same as '.l‘"
were in 1867 the company would have received £3},790 more. Th.
rates, of course, affected the percentage of working expenses. The
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mileage of the trains in the past balf-year was 1,317,863 milee, against
1,151,838, showing sn increass of 166,030 miles. The increase in
the milesge had been 26 per cent., and in the receipts for traffic 5}
gor cent., as compared with the corresponding hslf-year. They would
sve to add more cars to the rolling stock for the through line instead
of g:ying for hired ones. The maintenance and renewal of the way
and the rolling stock had been osrefully attended to. The ferry
steamer was also in good repair. At the end of lsst autumn his friend
Mr. T. Marr Johnson, one of the engineers on the Metropolitan Rail-
way, had examined their line and rolling stock, and bad given him
a favoursble report of them. The expenditure on the remewals of
permanent way had been £48,636 in the past half-year, against
£43,690 in the ocorresponding half of the preceding year. The
expenditure on renewals was kept up to the l'u{l average, so that Mr.
Roid could tell them what would be neceseary to keep up thsrenewale,
subject to some increase in case additional traflic should be carried
over the line. With regard to the Government loan, the
directors romained in quietude uutil February last year,
when a peremptory order to the Great Western of Canada was
iven by the Qovernment for paying off the balance of interest due to
sxe Government at 6 per cent. He then explained the course adopted by
the directors to obtain a remission of the claim, urging various claims
on the part of the company on the consideration of the Government,
and the small return to the shareholders on their outlay. He and
his collesgue Mr. Falconer found they had a difficult matter to induce
the Government aathorities to take a similsar view as they took of
the Grand Trunk. They succeeded, however, in obtaining a rebste
of interest in arrear, effecting a saving of sums of £152,311, £28,669,
compound interest of £85,000, making together a total re.
mission  of £265,970. He thought on the whole it was a
very admirable settiement for the compsny ; and it gave the
direotors great satisfaction that the Parliament in Canads had unani-
mously accepted the settlement as arranged with the Government.
The eleventh paragraph of the report related to an extension of the Galt
and Guelph branch northwards, across s fertile agricultural country
beyond Guelph. The line was called the Wellington, Grey, and Bruce
Bailway, and it was intended ultimately to be extended to the shores
of Lake Huron. It teslly passed through the garden of Canads, and
had a grest future before it. They koew the minds of the share-
holders as to extensions, and that they would not subscribe anything
towardsit. The deputation of directors when in Canads told the
authorities in the City of Hamilton and other places that if the
Canadian people would provide the funds to make the line, the com-
ny would work the traffio for them in connection with the Great
estern Railway. The City of Hamilton subscribed $95,000
towards it, and other places large sume, 8o that when made it would be
a great accommodation and a feeder to the Great Western. A rebate
would be sllowed on certain traffic, and the smount would be invested
in the bonds of the new company’s line. He congratulated the share-
holders on the satisfactory condition of the Detroit and Milwaukee
Railway. He was glad it had sarmounted its difficulties, and would
soon yield them s return on the money they hed lent that company.
At the same time he was not insensible to the advantages it
had yielded to the general traffic of the line. The twelfth
parsgraph referred to a payment on account of arrears of
dividend on the $2,095,000 proference shares ¢f the Detroit and
Milwaukee Railway Company (being the securities representing the
loan of £250,000 with acorued interest) at the rate of 7 per cent. per
snnum, amounting to $73,325, which after certain dedustions for
internal revenue tax and cost of conversion bad produced in gold
£10,622. The directors bad placed one.half of the smount to the
oredit of revenue, and the remainder hsd been applied in part liqui-
dation of a sum standing in the balance shoet, which was now reduced
to £95,951. The traffic receipts on the Detroit and Milwaukee Rail-
way for the year 1868 amounted to £353,0383, the working ex penditnre
to £208,281, and the net sum to £144,752. Those receipts were
£8,200, or 15 per c:nt. more than in the year 1867. In conclusion
he stated that the receipts for the past twelve weeks amounted to
£185,912, against £174,855 in the corresponding week3 of last year,
showing an incresse of £11,057. He then moved a formal resolution
adopting the report and statement of acoounte, and declaring a
dividend at the rate of 5 per cent. per annum, free of income-tax, on
the ordinary sharee of the company.
Mcr. Hoyzs, Deputy.Chairman, seconded she motion.

Mr. BENTLEY exprassed himself as being perfectly satisfied with the
state of the accounts. The chairman's visit to Cauads had done a
great deal of good, and the woney spent on that expedition had been
well spent. © saw no mention of their excellent secretary, who had
iorum:’ part of the deputation to Canads, and hoped he would not be

or n.

be CHAIRMAN said with regard to the remuneration of the staff,
the directors would attend to that. He would have greut pleasure in
seeing the gentleman referred to recompentsed in any way that would
be most agreesable to him.

Mr. VILLESBOISNRT said if it were not for the loss by American
ocurrency the shareholders could have had a dividend of 9 per cent. per
snnum. The shares of the ssmpany had life in them, and would
become a first-rate property. He had no doubt that the Government
used a sword that would cut on two edges. The company was going
to raise £800,000 to pay off its debts to the Government, and to pro-
vide fresh capital. It would be raised at a discount, and would reckon
83 £1,000,000 odd before the ordinary shares. So far as the com-

pany was concerned that increase of capital would bring them back to
where they were before.

Mr. PrIcg, the company’s treasurer, ssid the company would have
the working of the traflic over the new line, and would have fall
knowledge of what it was doing. Oat of every $100 worth of traffic
from the new line the Great Western Company would set aside $20

for the purchass of the new company’s bonds.
subacribe any money. . L

Mr. Oanxax had no objection to giving as many facilities as they
could to trafic from other lines, but would subscribe no capitsal to
any of them. He proposed that the clauses referring to the remunera-
tion of the deputation to Canada should not be adopted. He con-
esidered thst the Government had given them nothing. There were
items in the accounts which the auditors oughtto have a!lndod to.
Also the proposal of £1,500 for expenses to gentlemen for going where
they need not have gone. He concluded by moving an smendment
that clsuses 10 and 11 of the report should be omitted.

Mr. WEIR seconded the smendment. : .

Colonel EVELYN could not see what teaffic they could exchange with
the proposed new line. He thought the traffic would come to the
Great Western whether the extension of the Galt and @uelph line
were made or not. Whatever trafic was in the new district or town
of Fergus must come on their line by some meauns. L

Mr, PRIOB explained that there was a proposed competing line, but
if the company worked the line they would have the control of the
new traffic ; but if they did not work it, the traffic would go to another
railway. :

Mr.’Horls explained that 20 per cent. of the traflic brought fro
the new line to their line would form an investment in the new line
by purchasing up bouds to that amount. With regard to the deputa-
tion of direotors to Canada he never knew of more efficient or more
satisfactory services being performed for any company. Those gentle-
men sucoeeded on s former occasion in establishing the narrow-ga
route. They had also saved the compsny when in Canada £8,400 by
delaying she conversion of American fands until  more favour-
able period arrived for conversion. The new arrangement
with the Government alone saved the company a quarter of a willion
of money. The propriotors owed those gentlemen a debt of gratitude-
for their great exertions and valuable services in Canads. The
Government might have enforced every penny of the debt with 6 per

They would not

.cent. interest. He asked them to reject the amendment and to assent

to the report. BServices were never mcre efficiently or successfully
rendered. i

Mr. BENTLEY called attention to the services of the ofhicers in those
matters.

Mer. Hxap, » director, said his colleagues were not unarvimous in
respect of paragraph 10. Hoe for one did mot approve it. :

Mr. Hoxzs hoped that Mr. Head would have allowed the matter to
pass without any observation. But se he bad thought proper to
mention it, all he could esy was that Mr, Head wes the only diseen
tient at the board. He was very glad to have Mr. Head a¢ a colleague,
but it was no unusual matter with him to differ from his colleaguee.

Colonel EVELYX said be was in Oanada at the time the two directors
were there, and he could assure the meeting that they had rendered
considerable services to the company. . .

The amendment was then put and negatived, there being only eight
in favour of it and thirty against it. .

The resolution adopting the report and dividend was then carriod.

The CHAIEMAN returned thanks for the recognition of the services
of himself and oolieagues, and assured them it was no ligat matter
to be away in Canada for four or five months,and concluded the
ordinary business. .

The meeting was then made special to consider the financial
arraugements of the directors. .

The CHAIRMAN explsined that the new capiral required to pay the
principal of the Governmentloan would be £573,688 ; to cover over-
drawn capital to January last, £125,676; acd to provide working
capital for stores and additional narrow-gauge rolling stock, £115,296;
making together £814,5660, which it was proposed to raise by the issae
of £1,018,200 6 per cent. preferonce stock at 80, to be allotted| gro
rata to the proprietors in the proportion of £6 of preference stock to
each ordinary share. This at the proposed price of issue would give
the holder a dividend at the rate of 6% per cent. per annum.
The Government had agreed to acoept in full payment of all claims
on the company the sum of £688,815. The firet instalment of
£100,000 was paid on the 10th February last, the second instalment
of £142,204 would be payable on the let January, 1870, and three
other instslments of £142,804 each on the lst Janusry, 1871, 1st
Janusry, 1878, svd 1et January, 1873, respectively, making together
the £668,816. These instalments were to bear interest to their due
dates at the reduced rate of 4 per cent. per annum. He oconcluded
by moving a formal resolution to the effeot that the settiement of the
Government loan and interest made with the Canadian Parliament be
oonfirmed, and that the arrangements for its completion and for other
purposes, the proposed issuo of £1,018,000 of 5 per cent. preferenoe .
stock, with the option of conversion into ordinary shares until January
1st, 1880, be nmgorind.

Mr. Hoyzs seconded the motion, and it was carried unanimously.

A cordial vote of thanks ta the chairman sad directora concluded
the proceedings.

HIGHLAND RAILWAY.

The half-yearly general meeting was held on Wednesdsy in the
Station Hotel; Mr. MaTHESON, M.P., chairman of the cempany, pre-
sided.

The CHATRMAN said : I bave now to move the adoption of the
report, and it places the affaire of the shareholdera in so full and ex-
plicit a manner that very little remains for me to say. I shall first
allude to the capital sccount, which has increased during the half-year
to the extent ot £38,173. 'Chis arises chiefly from the settlement of
the Duke of Athole's land compensation, and the payment of the
balance due to the contrectors of the Aberfeldy branch. We are
drawing to a close eo far as adding to the capital account is conoerned
—(hear, hear)—a: the only outstanding accounts are a few land
scttlements, and the balance that msy be found due to Messrs.
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Gowans and Mackay, which is now redzced to a moderate amount,
and this claim, I aay eay, is almost eet led, which is the only one the
ocompany have left open. (Hear, hear.) We have no works on hand
of any importaace, and no new engegemen:a of sny kind. (Hear,
hear.) There wili bs a certain expenditure on new wagons to carry
the incressing traffic, but this is an expenditure which in its nature
must be remurerative. It will be seen from the report that we nego-
tiated s loan for £60,000 ia September last at 4§ per cent., which
was applied to the payment of the debts on capital aco>unt
to which I have alluded, snd cther payments in connection
with the worke. I trust tbat this will be the last
temporsry losn which we shall have to borrow, snd I hope that our
debts will s0on begin to show signs of diminution, and gradually
disappear. There is, as you are aware, ample stock to cover all thess
temporsry loane, and I have no doubt thst our improved position will
soon enable us to realize our s'ocks and psy off our liabilities. We
bave still on hand some of the 5 per cent. preference stock, which will
be supplied to such shsreholders as may apply for it. I shall now
B:u oa to the revenue sccount. The increase, though small, has

n stesdy, the addition in the passenger receipts being £12,559,
and in live stock £438. In the working expenses thdre is a very
satisfactory decrease of £1,943 in the maintenance of way, £1,781
in locomotive power, £118 in trafic charges, and £168 in general
expentes, while there is an incresse in repairs to carrisges and wagons
of £536, and £259 in passenger duty. The resul of the whole is &
total deorease in our working expenees of £4,744 ss compared with
the corresponding ; eriod of last year. (Cheers.) Our gross expeu-
ditare amounts to{87 per cent. of the receipts, which is moderate,
considering the gradients we have to work over. (Hear, hear.) And
with all this, our permanent way, rolling stock, and works are kept
up in & state of high efBoiency. The increase in the interest accoant
for the Lalf-year is £2,960, and is mede up ohiefly of in.
terest on the losn effected in September last, and on land
settloments ; but I am glad to say that this account will be
less in future, as it is only in this half-year that we shall experience
the full benefit of the low rates of interest on the temporary loans, as
well as on debentures. The loans falling out at Whit-Sunday haveall
been renewed at lower rates than those at which they are now current,
and this will further help the interest acconnt.  The directors have
had some negotiations with the Great North of Bootland Company
with reference to the competitive traffio at Elgin and Keith, which,
we hope, may result in a salisfactory arrangement. (Heasr, hear.) We
had a severe snow-storm in the last days of February ; but with the
aid of our snow-ploughs and other appliances, we coped successfully
with it, and without employing extra men. I may say that, with the
experience we have bad, and the knowledge we bave acquired of the
portions of the line where storms are must severely folt, we are con-
fident that with ordinary storms we can keep the line perfectly olear.
(Hear, hear.) Beforesitting down I may alluda to the traffic returns
during the last six weeke, which have been rather flat.  This is
chiefly owing tothe want of the usual potato traflic to England and the
south. Lasi year we had a very large revenue from this source ; but
owing to the low prices which have prevailed this spring, it has fallen
off very much, and the greater portion of the potato crop remesins in
the nortb, much to curloss, as well asthat of the farmere. In other
respects our prospec's of traffio are good. The Skye Railway, se
well as the extension of the Sutherland line to Helmsdale, will be
opened next year, and there is no doubt that the Highland line will
obtain a considerable additionsl traffio from these sources. I beg now
to move the adoption of the report. (Cheers.)

CLUNY bad much pleasure in seconding the resolution moved by
the Chairman.

Mr. Hosny, Pertb, was glad to hear that negotiations were going
on with the Great North of Scotland to prevent ruinous competition,
‘This was as it should be; it should have been done years ago, but
better late than never. If these negotiations were brought to s
successful issue, it would be to the advantage of both companies.

The OHAIRMAN assured the shareholders that the board wers most
anxioas nos to debit the capital sccount w.th anything that did not
clearly belong to it. (Hear, hear.) The accounts passed to capital
were actuslly expended in making additions to the sidinge, and were
as much a part of the capital as the original cost of the sidinge them-
selves. The bridges were also new bridges—constructed for the
purpose of oarrying off the surplus waters of the river Ta¥, and con-
sequently as much represented ospital as the bridge acroes the Tay
tself. He might go over the items minutely in the sa-ne way ; they
had all been carefuily examined before they were pass:d to the capital
accouot.

Mr. W. BR. Gorpox, Banff, drew attention to§the fact that there
were calls 1n arrear amounting to nesrly £11,000. It was not
explained how this amount of arrears existed.

The CHAIRMAN : Theao ure arrears of stock owing by landowners
who bave not yet been paid for their land. When they are paid for
their land theee arrears will disappear. Some of the proprietors had
the matter delayed at their own request, oertain arrangements they
were making about their 1aad rendering thisdesirable. In the mean-
time the interest on the calls is running at 5 per cent.

The motion was then put to the mreting and carried vunanimously,

- .a8 were also resolutions declaring the dividends.

The retiring dir- ctore, Mr. Matheson, M. P., the Hon. T. O. Bruece,
the Esrl of Seafield, Mr. Looh, M. P., Mr. Mackintosh, M. P., and Mr.
Taylor, of Rothiemay, were re-:lected.

In moving their re-election, Mr. MURRAY remarked that he, as a
shareholder, sympathised very much with the directors in the great
responsibility they had so kindly undertaken. (Applsuse.)

SPECIAL MERTING.
The meeting was then ma-le special for the parpose of considering

whether the company should create and issue a debenture stock in

lieu of the existing mortgsges.

The CHATEMAR said the objeot was to creste s permanent stock, to
the extent which might Le eanctioned by the meeting, in lieu of a
portion of the £700,000 of debentures which they were in the habit
of renewing every half-year. The board was of opinion that even if
they paid a little extra interest on the permanent stock which wonld
be constituted, they would be better off than by going into the market
every half-year and borrowing fresh money on debentures. That re-
newal was always attended with s certain amount of expense, so that
if the loan was effeoted at 4 per cent., the peroentage, including ex-
penses, would be £4 7s.6d. Now, it was proposed to throw £200,000
into parmanent debentures, and to offer them to the public at the rate
of 4} per cent. Of courve, if this was agreed to by the shareholders,
it could only be acted upon in proportion as the current debentures
fell due. They sould not issae this stock exoept to replace debentures
falling dae. They were not raising any fresh money or adding to the
debt of the company in any way. They were simply replacing one
stock by another—replacing a stock renowable over thres or four or
five years by a permanent stock, and he was satisfled the change would
be very much for the benefit of the company.

Mr. Brucs said that a great many Eaglish railways had done the
sac:e thiog, at evena lower rate. He did not say they succeeded at a
lower rate, but he believed the stock would be taken up at 4} per eent.
110 .:::;:t Mr. Grant might be right, but they could at any rate make
the trial.

Mr. HoNEY thought this scheme would be advantageous to the
shareholders. They could no doubt borrow money jast now at 4 per
cent., but in a twelveronth it might go up to 6 or 7 or 8 per cent.
The 4} per cent., however, was a permanent investment, snd was
almost as good as the Government Consols. (Cheers.)

The CHAIZMAN stated that at present the average interest on deben-
tures was about £4 10s, 7d., some being st 5, some at 4}, and some at
4. He moved a formal resolution to create and issue the stock to the
amount of £200,000.

Oolonel 1na11s seconded the resolution, which was unanimously
agreed to.

A vote of thanks was passed to the Chairman, on the motion of Mer.,
Farsuaw, and the meeting sepsrated.

BUFFALO AND LAKE HURON.

The adjourned half-yearly meeting of this company was held on
Thorsday at the City Terminus Hotel, Cannon-street ; Mr. E. Hesxr-
TINB in the chair. .

The CHAIRMAN, in moving the adoption of the report, said that
their relations with the Grand Trunk Company were not very satis.
factory. The portion of the traffic to which they were entitled for the
half-year ending on the 31st of December last was sbout £20,000, and
they had not yet received it. He thought it bard thet the Grand
Trunk Company should have been in receipt of the joint traffic from
July to December lsst, and now it was April, without having paid
them. According to the sgreement of the 5th November last, the
Buffalo Qompany were to be debited with £1,000 for interest on
additional capital, and credited with £500 for office expenses. In the
Grand Trnok accounts the former item was inserted, but the lstter
was omitted. That was the way of doing business. The agreement
of the 5th of November last was for the settlement of past differences,
bat all the money was not yet paid, there being s bill for £10,000 due,
together with the £20,000 he had mentioned. He had expressed great
relactance to entertain any new agreemont until they were settled with
for the past.

Mr. Cox seconded the motion, and begged distinetly to state that
the 5th of November agreement wassigned by the four delegates as s
settloment of past differerves, and that no pledge wasgiven by Mr.
Langton or himself that could connect this settlement with any future
negotiations of the two companiee. As a delegate from this company
he bad distinctly stated that his powers only extended to the settle-
ment of past differences, and he wasentirely unprepared to enter into
or even talk about fature arringements. The agreement of the 5th
of November was signed upon this basis. It was ratified by his board
oa November 9tb, and had the Grand Trunk Board met in course it
should have come under their notice prior to the 19th. If the
directors of that compauy understood that agresment in any other
sense, the error did not rest here. .

Mr. LANGTON corroborat:d this view, and eaid he gave his adhesion
to tLe 5th of November agreement solely upon this principle, and there
was 8 lapse of some days ere the 19th of November memorandum was
discassed by bim as a delega‘e from this company. It would come
before them presently, but it had no connection with past settlements.

After a short discussion the moiion was carried unanimously, and
the other ordinary business was adjourned. .

The special meet:ng wss then held, to obtain the opinion of the
prapristors in reepect of the beads of agresmen’, dated the 19th of
November last, for a lease of the line, commencing at a rental of
£42,600 a-year and gradually rising to £65,000 a-year, in addition to
which the ordinary shares of the Buffalo Company were to rank with
the ordioary shares of the Grand Trunk Company. .

The OBAIRMAN explained that the directora had entertained the
matter 50 far as to bring it before the proprietors becavse they believed
that some cf the large shareholders were favourable to it, but it sub-
sequently appeared that some meetings were held in Liverpool, and
memorials represe=ting ona-third of the capital were aent to the board
against the agreement, He then moved a formal resolution to the
effect that the heads of agreement of the 19th of November, msde
between this company and the Grand Trunk Compsny, be approved
and adopted.

Mr. Cox, s director, said it was his duty, ss & matter of form, to
second the motion. )

Me. STITT Opposed the motion on the grounds that the terms were

inadequate.
A dqiqcuseion ensued, in whioh Mer, Villesboisnet, Mr. Wright, Mr.
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Healey, Dr. Rose, and Mr. Ashton took part, and it resulted in the
unsnimous rejection of the heads of agreement. It appeared that
proxies representing 37,054 votes were recorded agsinst the heads of
sgreement, and 3,230 votes in favour of them ; masjority, 33,824 votes.

The CHAIRMAN eaid only one course remained open to him after the
expression of such an opinion, and he must therefore retire from the
ohairmanship of the company.

Ox the motion of Mr. BTITT, seconded by Mr, HEALEY, & resolution
was passed to the effect that the company was prepared to receive any
other proposal that might be made.

The ordinary business was then resamed, and, in compliance
with the desire of the Liverpool shareholders, Mr. Maxwell, Mr,
Btitt, Mr. Ashton, and Mr. Healey were unanimously elected directors
of the company.

A vote of thanks to the chairman concluded the prooceedings.

THE CAPE RAILWAY.

At the eeting held yesterday the report, of which the following
is an abstract, was, on the motion of the CHAIRMAN, seconded by Mr.
LaTHAM BROWNE, adopted : —

The report states that, notwithstanding the deprested condition of
the wine trade in the colony, there has been an incresse in the traffio
receipts for the half-year ending June 30th, in comparison with the
ocorresponding period of 1867. The returns appended to the report
show that though there has been a falling off in the passenger traffic
to the extent of about 11,000 persons, there has been an increase in
the goods trafllc of nearly 6,000 tone, and that the receipts have been
£20,020, against £17,723 for the eorresponding period of 1867. The
working expenses during the same period have been £17,432, against
£17,941, leaving a profit of £2,587, in addition to the sum paid by
the Government on account of the guaranteed interest. The whols
balance, therefore, available for dividend, after deducting interest on
the debenture debt and current home charges, amounts to £11,590,
against  £9,608 in the corresponding period of 1867. The
directors, therefore, have to recommend that the agreed dividend
st the rate of 6 per cent. per annum be declsred on the
preference stock of the company for the six months ending December
S1st last, and a dividend at the rate of 4 per cent. per annum
be declared on the ordinary stosk of the company for the like period.
Both dividends to be payable on the 4th of May next. By the latest
advices from the colony, no satisfactory reply has been received from
the Executive Government on the subject of the company’s olsim for
an addition to the present amonnt of guaranteed capital, though the
same has been repeatedly requested by the agent in the colony. The
latest answer as yot received is that of Januar 20tb, 1868, in which
the Government refused to accept Mr. Hawkshaw as the referee, and
declined to go to arbitration at all if any larger sum than £500,000
was claimed by the company. To the board’s reply to this noanswer
bas boen given. Boon after the last general meeting an offer of pur-
chase was made, whioh the board eclined, deeming it most inade-
quate. After mature consideration the board has decided to decline
to continue the present lease of the W nberg line, the first term of
which expires in March, 1870. At the ssme time expreseing its
readiness to entertain most favourably any fresh roposal the Wynberg
directors may feel able to make for either a K-uh lease or s mere
working arrangement, based either on an adequate reduction of the
rent, 80 as to_ensure to the company a fair return for the capital
employed aud the risks run, or on s stated payment per train mile
run by their engines and carriages.

PARLIAMENTARY INTELLIGENCE.

HOUSE OF COMMONS.—Moxpay.
BMOXING ON THE METROPOLITAN RAILWAYS.

Mr. Capoaax aeked the President of the Board of Trade whether
he was aware that the Metropolitan District Railway is worked by
the Metropolitan Railway Company, forming together one continaous
syetem ; and, if eo, whether bis attention hsd been ¢rawn to the
consequences of the late legislation in reference to smoking upon the
said linee, whereby passengers with the right of smoking in certain
compartments on the Metropolitan District Railway will be required,
when travelling over any section of the line owned by the Metropolitan
Company, to abstain from smoking until they again come upon the
District Company’s property.

Mr. Br1GHT : I am sure that the House will be tired of hearing
this question. (Hear.) I know, ofcourse, that the legislation of this
Houee respecting the two lines is in conflict, but the Board of Trade
cannot undertake to settle everything, and I think the question of
cigars may be left to the directors of the two companies to settle,
even after the legislation to which the House has agreed.

PURCHASE OF THE IRISH BAILWAYS.

Mr. O. Gormasked whether the Government were in g position to
say that they would accede to the general wishes of the representatives
of Ireland in respect to the question of railways of Ireland.

Mr, GrADSTONE said the Government were aware of the general
wish of the Irish representatives on the question of Irish railways,
and slso of the wishes of several 1rish peers and other persons of
weight and influence, that the Government would introduce ameasure
on the basis of the second report of the Irish Railway Commission.

The guestion included the general intentions of the Government with™

regard to the Irish railways, because, although the second report

erred to one method of dealing with the subject, there might be
others well entitled to the cunsideration of the Government. That
desiro entertained by the representatives of Ireland, and by so many
persons of weight and importance, was a strong reason why the
Government sbould give that wish their most careful and respectful
attention. The hon. member would not, however, feel surprised at
.being told that during the four or five months the Government bad

been in office they bad not been able to give the matter that kindly
attention which the unusual character of the measure proposed de-
manded. He could only promise that the Government would at the
varliest period carefully consider the motion, but it would be wrong
for the hon. gentlemanto anticipate from the colour of his answer
what the natare >f the action of the Government might be.

THIRD READINGS. .

The following bills have been read a tbird time aud passed :—
Garstang and Knot-end, Greenock: Water, Holborn Valley Improve-
ment, Kent Coaet, Kew and other Bridges, Lancashire and Yorkshire,
Manchester, Shefield, and Lincolnshire and Midland Com.gtmu,
Manchester, Sheffield,and Lincolnshire, and the WestSomerset Mineral.

LONDON, CHATHAM, AND DOVER. L

On Thursday the Parlismentary Committee resumed its sitting on
the bill; Mr. Dent, M.P., in the chair. .

Mr. Venables, Q,C., who appeared for the railway company, stated
thet the interval since the adjournment on Friday had been spent by
the direotors in carefully considering what course they would adopt,
and he thought that if the committee consented to the proposition he
was about to make there would no longer be any opposition on the
part of any considersble body of persons interested in the company’s
affaire. The clause which, with the consent of his learued friends, the

mpany now proposed, was as follows : —
°¢""’)JJhoy bourdpmry forthwith iesue the A debenture stock by tbe
Arrangment Act, 1867, authorised for the purposes herein described ;
and if it shall appear to the arbitratorsthat it is expedient, for the pay-
ment of pressing claims against the company and for satisfying any
rights, claims, or liens on lands by general creditors, that the amount
of A debenture stock should be increased to any sum not exceeding,
together with the £600,000 of that stock authorised by the Arrange-
ment Act, 1867, the sum of £950,000, and the arbitraiors shall issue
a oertificate or certificates to that effect under their hands, the board
shsll create and issue A debenture stock to such furthur amount as
shall be directed by such certifioate or certificates, and in that event
sll the enactments and provisions of the Arrangement
1867, with referemce to the A debenture stock shall be
read and construed, and may be acted upon by the
as if £950,000 and not £600,000 were the amount of the said stook by
that Act authorised to be created and issued,” &~. A.lt!mugh that
inoreased the total sum which the arbitrators might authorise, it must
not be forgotten that the lands when freed would reali-e about
£250,000, when the A debenture ult‘oick w:)_ultlil be lre%onpo:ib by that
amount, so that the arbitrators would practically only have the por
to authorise an additional £100,000 beyond the £600,000 authorised
by the Act of 1867. This principle was agreed to, thouﬁb he was not
quite sure the clause was drawn to meet that view. Ho Loped thag,
as the proposal the company now made was agreed to by all parties
substantially interested, the committes would sdppt it.

Mr. Merewether, Q.C., on the part of the City lenders, stated his
approvsl of the proposal made by Mr. Venables. i

Mr. Ropwelr, Q.C., on behslf of the mortgagees and creditars,
and Mr. FrY, on behall of the General Credit Companies, likewise
intimsted their consent to the arrangement. X

Mr. BRIDGE, who appeared for the trustees under the rolling stock
deed and for certain mortgagees, and Mr. LITTLER, who represented
metropolitan extension debenture-holders, dlsa'epted from the ocom-
pany’s proposal. Mr. Littler's ground of opposition was that though
his clients had every confidence in the arbitrators, they could not
consent to their having power to raise more capital over the heads of
the metropolitan extension debenture-holders. X

Mr. Hodgkinson and Mr. Forbes were exasmined on the part of the
company in support of Mr. Venables’s statement.

MISCELLANEA.

Experiments with wooden car-wheels are about to be tried on several
American railroads, on the supposition that elm and teak possess grest
advantages over iron. .

DUNABERG and WITEPSK.—The traffic receipts on this compu_ly‘s
line for the month of March last amounted to 99,105rs., against
80,764rs. for March, 1868, showing an increase of 18,341rs. ) .

A prospectus has been issued of the Great Bettws Llantwit Colliery
(Limited), with a capital of £60,000, in shares of £3, to purchase and
extend the working of a coal mine contiguous to the Llynvi Valley
Railway. .

GRAND TRUNK OF CANADA.—The total traffic receipts on this com-
pany’s line from the Ist of January to the 3rd ult. -amounted for 93
days to £604,366, and for the corresponding period last year to
£623,690 for 95 days, showing a decrease of £19,324.

BUENOS AYRES GREAT SOUTHERN.—The gross receipts on this
company’s line, 71 miles in length, from the st of January to the 28&
of February, amounted to 422,246, and for the corresponding period
last year to £13,950, showing an increase of £8,296.

The coupons due the 1st May on the Russian 3 per cent. loan of
1859 are advertised for payment in due course by Messrs. Thomson,
Bonar, and Co., who have at the same time intimated that the new
sheetsdof coupons for the ensuing ten years will be ready for issue on the
same day. .

The prospectus has been issued of the Grass Valley Consolidated
Mining Company, with a capital of £125,000, in shares of £I10 each,
on which & minimum dividend at the rate of 5 per cent. per aunum is
guaranteed for 33 yeass, by the deposit of Consols or other Government
securities in the name of trustees. The mines to be purchased are
gituated in Nevada County, California.

SAN PAULO BRAZILIAN.—The traffic receipts on this company’s
line, 86} milesin length, for the fortnight ending 14th of March,
amounted, for passengers, parcels, &c., to 12,796,360 milreis, and for
goods, &c,, to 122,465,24C milreis—total, 135,261,600 milries and for
the corresponding fortnight last year, during which the line was partially
closed, to 24,869,010 milreis, showing an increase of 1 10,392,590 milreis.
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3 11 813 8 | Br . =
5 5 13 97 | 4 econ and Merthyr ... o Nee . 54 48 17 | 15639 s
25 4387 2,840 7,167 .7.3?3| 7,790 Bristol and Excter : 4] 134K 17 | a4 | 205,004
| |
25 '—":gf 4;<;" "i:-‘-’ 63,684 61,712|5Caledonian and North British o 12 | 768,893 v
as 1, b 2,829 | 2,779 2,248] Cambrian 17 \537
24 273 257 536 AlS’It 487 Cork and Bandon - ,: ‘ ‘ |; J 4;.33; 3;:;&;
16 i 132 250 1681 194| Cork and Limerick Direct ... ) ] P
a5 1,115 520 1,635 | 1 d;--;| 185! Comwall... ... .. .. = 17 28,831 27,266
25 951 531 1,482 | 1,555 5,487| Dublinand Belfast ... .. .. 17 ’ 22,586 | 23,583 23,715
a5 1,108 619 5,727 | 1834] 1,758) Dublin and Drogheda... ... 17 28, 367 28, 282 26,764
23 a4 92 306 3390 399 Dublin and Meath e o 15 35 17 4,821 4707 4,062
3 s e 3435 1-11)'! 3:358] Dublin, Wicklow, and Wexford i to7 107 17 48,857 49,303 45,528
as 638 743 538z | 5206 4,939] Furness—Ulverston and Lancaster... ... 83 85 17 || Bs,611 86,041
24 o 11,093 I 10,433/ 19,202 G!m:gnw and South Western ... 249 | 249 12 127,108 118,666 117,218
a5 16,809 20,358 37,907 | 34832} 37.733 Great Eastern wee e 4o ... 746 | 728 17 599,170 STS:Q-H 543,440
25 37,192 22,9318 40,123 (44,002 ‘ﬂ:ﬂ? Great Northern., o e 487 487 17 | G49,452 630,800 622,485
17 - 3-551 3194| Great North of Scotland 2563, | as6l 1z 35,946 [ 35,890
e w: |meretum J e | Do Morayshire... o 74 I
3 =7 43 103 Great North and West of [reland o 834 17 | 663 | To,910
[Jrc.ar. Southern and Western, Irish South | | j
23 6,605 4982 11,588 ’-‘-a-i-' 13,596| Eastern, Killarney Junction, Tralee, | 4193 410% 17 | Tba,p44 160,081 183973
| and Cork and Youghal sty ke | |
5 35605 44776 77472 | T i’;-l' 75248 |dGreat Western .., . = 2 850,512 Byr,486
L %,661 2,183 3,844 | 4167 | 3957 Highland... . 7 II 24,619 28,130 -
23 g03 1,138 2,040 057! 2,292} Irish North Western ... = . N | . .
a4 282 61 343 5; 376) Isle of Wight we  wo . . &
23 167 50 237 ‘E"'-‘l we | Kilkenny Junction .. .. » aa v e aee
as 18,035 ag, 182 47,217 | 47082/46,045) Lancashire and Yorkshire ... ... 17 789,562 | 787.8 7430433
23 154 ] 314 335 -“f’g Limerick and Ennis iy 3.505 3 H? 3454
23 104 65 16g 204 195! Limerick and Foynes... .. .. 17 2,512 2,391 2,439
24 ass - 816 | 51‘ 83t} Llanelly . = d 17 12,367 12,344 11,660
24 ase s 8oy U“ 785 Lynvi and l'l,{!nure o 17 13,225 12,59z 12,051
24 16,654 5317 31,971 |23, 353/ 3305 London and Brighton ... 17 ‘ 340,118 | 338,562 317:550
as 9375 2,211 1,586 | 11,0001 12,4460 London, Chatham, and Dover 17 173,802 162,145 146,736
25 2551 482 3.933 ‘“r"‘i'l: 2843) L. C. and D.—Metropolitan Extension 17 | 4762 49,480 35,152
- e ng return e v | e de L, C.and D.—Kent Coast Branch ... o e s
18 got 510 1415 | 1488) 1,747) London, Tilbury, and Southend ... 16 19,119 18,709 t8,307
23 2 180 4o1 393 34'| Londonderry and Coleraine ., 5 ¥ 5,090 4837 oth
o5 47,610 71,506 r1g, 116 - 151 k) | London and North Western ... X 7 1,971,044 | 1,908,158 1,893,016
a5 17,680 9730 27,350 L 25433 lrlondon and South Western ., 2 17 351,300 384,901 360,151
25 £,104 308 5,459 | §,349) T 443| Manchester and South Junction .. 17 23,228 23,537 24,081
as 6,985 I5514 22,499 |”'-'-.-. 1115 Manchester, Sheffield, and Lincoloshire ... 17 335657 319,907 320,764
18 aso 1,355 5,615 | ‘vi')lll 1,378 Maryport '\!l\l L.-ulu'r.‘ - L - 14 25,703 23,508 22.323
a5 7619 | 4770) 4003 iMetropolitan ? 17 122,728 70.992 71,770
a5 . . 817 | .. l a. District o 17 11,589 e
a5 ese we 2 | Metropolitan and St. John's Wood | 17 5,841 es
35 8,960 440500 |5 Midland 3 17 | 333,391 904,338 87,991
23 7,185 3idos | | Midland Great Westetn o1, o 17 | 85,208 82,875 Bo,718
24 402 2,588 | #7 '?| _,uu-r|| \lo]lli]).l hshire ... e 2 6 | 44047 40,648 g
] 18,379 57,745 76.124 € 'du?:' 62,1 North Eastern ... = . 6o 17 | 1,136,600 | 1,067,768 | 1,008,407
as 4115 2372 6,487 ‘ 5.833) 5.995| N orth London .. L 17 1 100,304 105,574 91,380
a5 - 2 8,726 | 8,128) &, 300// North Stafford lewn} and Canulii. 32 17 | 139.350 130.933 134,302
4 e - 403 | _';-‘4! 244 Pembroke and Tenby - 15 17 | 6,513 4,828
|
4 P oo 1038 , 1,038] 1,126) Rhymney o Tmi o 45 17 | w76 16,887 18,970
] 1
a5 P oo 3 | 939] 1,006] Somerset Jmi Dorset v ... - 16 17 i 17,258
a5 2,501 1,400 307 | 4394 4, W w e 9 | a7 03,070
a4 18,514 5942 24,856 iu,us: 27 i 2 72 13 |
) . x4 608 76! — . . - - 30 17 |
| | .
e . ose 978 | 6,813) 3,7 = - wr o w| 63 63 | 61 110 17 98 407 96,279
|
5 1,380 T451 2831 3237 ,._\_ul Ulster o - J 105! | 10534 10514 27 - ses
|
3 18y 289 faterford and Kilkenny ... .. wel 38 | 3¢ | 3t | 15 | 17 71795 7:317
a3 592 649 W ord and Limericlk . 77 77 77 16 17 az,311 | 24178
17 46 g70 Whitchaven, Cleat 10 Io 10 101 ase e
24 26 218 | Wrerham, Mold, and Connah'squay T4 T4 " 17 o

o Main line only. Holywood line, 4% mules, trans-
fexred to_the Belfast, Holywood, and Bangor.

& Trafic on Granton and Hamilton and Strathaven
Branches, and Scottish Central, Dumfries, Lochmaben,
and Lockerbie, and General Terminus Lines, also on
&mﬁc on the Forth and Clyde Canal, included in

years,
< Includes recelr‘« on Nottingham and Grantham
ds, Bradford, and Halifax, and

West Yorks

o Includes Vale of Neath Railway for the present

and corresponding period, and Aberdare Junction,
“oalbrookdale, Hammersmith, Marlborough, Teunbury,
and Bewdley lines,and Thames Extension to Oaxford,
opened since the corresponding period.

¢ London, Chatham, and Dover work the traffiz for
50 per ceat.

_/P'l:ncludes both for the present and corresponding
icnod the mileage and rcccngls of Shropshire Union

ine {25)4 miles), and Knighton Line (rz% miles),
Oae moiety Shrewsbury and Hereford (29 miles), and
Tenbury (2)4 miles), St. Helen's and Vale of Clywd.

& Wimbledon and Epsom and North Devon inciuded.

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

7 Includes weekly proportion of receipts for Rents of
Adpvertising and Refreshment Rooms.

4 Includes Newcastle and Carlisle, and Stuckton
and Darlington, Hull and Holderness (18 miles), and
West Hartlepool and Cleveland.

{ Due under agrecment with Lendon and North
Western.

COMPARATIVE TRAFFIC RETURNS OF FOREIGN RAILWAYS. .
GROSS RECEIPTS DURING THE WEEK ENDING APRIL 8.
Kilo—| Kilo-| Receipts | Receipts | Dift.in favour of leo-‘ Kilo-! Recupu Receipts] Diff. in fav.of
NAMz oF RALWAY. jmdtres mdtres| 1869, 1868. 1869. Nauz or RaiLway. mdtres mdtres| _x86g. 1868. | 1869. , 1868.
1869.{ 1868.| Francs. { Francs. | Francs. | Francs. 1869.* 1868.) Francs. | Francs. | Francs.] France.
Frexca Linxs, AUSTRIAN AND STATE LINES.

Mediterravean ... Old Résean| 2,074 2,012 4,036.603l South of Austria—High Ilaly 4,269‘ 4.oxx‘ 2,742,396 ’v°97-“5l 645,283) ...

o . EW 4, ol 1,744 1,349 e Austrian ., 1,323} 1,323 1,524,187'1,204,537) 359,650 ...
Orleans we Old Résean, 2,020 1,765 1,744,400 1,637,318 107,182) ... Cm!a Vecchla to Rome and | R . - . .

, we New ,, .. 3341 1,314 531,587, 475,48=t 56,105] ... aples... .~ !
Noethern Nd Riseas| 1,066 1,066, 1,536,110. X,472.1931 63,917} .. Old uscan Réseau o ... 933 923 .. e e

» « New ,, .. | zos, 1634820 142847 . i
Western « Old Résean| goo 9ooi 1,066 270, 1,138,125 ¥ ¥

” « Newistpartl 895!  s595' 37,612, 226,648 PENINSULA Lings. i

M .. .« andpart]l 609° 53¢ 312,746 211,483 1263 North of Spain .. . el 723 723 263,223 304,584 . 4%,
Southern oo Old Résean] 798, 798 669,104 7049791 .. 35.875! Madrid to Alicante ... .. 1428 1,438 439,935 449.739) .- [

" we New ,, .| o910 838 1Br4s2- 200,258] ... 18,706 Barcelona and Pampeluna : 619/ 619 129,905 155,565] e J 25,660
Kastern we Old Réseas] 9770 977" 1,164.523 1,128,380 36,143 ... Sevi’eand Cadiz e wj 160|360 | e

. . New ,, .| 1,679 ,592l x,oo8,4os 960,157] 48,348] ... Cordova and Seville ... .. 131 131 48,795‘ 41.0“ 1538 ..
Victor Emmanuel Italian 47| ... ] } . o | Portuguese .. .. .. 508 5081 "3.633{ 96,954’ -‘.649‘ "
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SRITISH RAILWAYS. PREFERENCE SHARES AND STOCKS.

TR TR j Closm‘ Prices|Closing Prices
3'28 .o.gfé G“‘g CLOSING PRICES. Shre. NAME AND DEscrIPTION. Paid.| Apnl a3. Apnil 30.
Son|Qer| ws —

. 26| | %Y E[ORDINARY SHARES AND . : Stck. | Bristol and Excter, 4 percent. ... 100 | 86 — 88 86 — 88

EREIZE5IEs e Srocks. Pald|  Friday, | Frday, |77 Caledonian Quartess, No.a . I | o—n | =
E ~RSTIESS prit 23 P’ 30- ' Do. Scottish N. E.. 41§ percent .. | 100
s del< E - do. Aberdeen, gua. 6 p.cent | 100
-1 - — ” Do. do. do. 7 per cent.| 100

4% | 3% | X |Bristol and Exeter 00| 77,— 79 - 73 " Do. do. do.  Ordinary ...} 100

3% | 1% | 2 |Caledonian... .= 100 | 77%— 78 — 784 " Do. do. Midland 100

- - - Cambnzn e ees 100 | 18 — 23 — 23 n Do. do. Dundee and Arbfoath..| 100
nil. { ail. | nil. |Cornwal all | 2% — 3% 25’ — 3% Cornwall, 5 per cent. guaranteed W] all

4. 4 4 |Dublin a.nd “Belfast’ Jnctn 00| 77 — 19 77— 179 Su:k Dundee. Perth, and Alerdeen Juncnon... 100

- - — |Dundee, P., & Abdn. Jntn|{ 100 | 70 — 72 70— 72 » |Great Easteru. E. Counties, Ex. No. 1 ...| 100

— | = | = |EastLondon ..~ .. all| 6— 7 64— 7% ' Do. o. No. 2...| 100

- - | - Do. .. I B A e = " Do do. 6 per cent. ...| 100

- - —_ - 0. -l s. Westen 10 96 - 98 --- - 8. » Do. E: Anghan agpe‘rioent. 100

vy - - asgow an estern{ 100 - — 9 ” 3 Rl

pil. | nil | nil. |Great Eastern ... 100 373‘— EA 37V — 38% " Do. do C7 do. ..|100

- - — |Do. East Anglian, No. 20| 200 | e = oee —_— ” Do. do. No. 1 5 p.cent.| 100

- - — [Great North of Scotland| 100 | 15 — 16 x5 — 16 " Do. E.Unicn 4 per cent. gua....| 100

1% | 4% sij Great Northern ... ... 100 | 106 —107 107 —103 " Do. Norfolk 5 p. cat. Ex., 1845| 100

9 2% | 5 Do. A A receives no div.| 100 loB}(—loﬂ}’ 08X —108% . Do. do. s do. 1847] 100

6 6 6 unt.ll‘ﬁ”p- cat. to B| 100 . — e " Do. do. sp. ct. Wv. Val, 1847 100

41| s i GL Slh. and (Ireland)| 100 g - 97 95 — 97 s |Great Northern, 5 per cent. 100

1% 1% .;% Gt. Western—Original ...| 100 | 48%— 49% 49 — 9% " Do spet cenuedeem at 10p.ct. pm.| 100

3% | 3% | 3% |Do.South Wales... ..| 00| 5¢ — 56 54 — 56 " do. do. | 100
13/6 | 12/6 | 12/6 |Do. West Midland—Oxfd | 100 | 35 — 327 25 — 37 " Do. lﬂ’ cnt. pm | 100
1s5/o | 1s/o | 1s/o |De. do. rt| 100 | 25 — 30 a5 — 30 " ieedt, Bradford, & Halifax, 6p.c.] 100

6% | 6% 54 |Lancashire arnd Yorkshire xoo '“% —‘23% 123 —124 » |Gt Wstn.—Onz & nt. Rent-chg P.g- s%| 100

— | — | — |Lon.. Brighton,andS. Cst. 47%— 48 " Do. Original (B. & H. Ex.) sp.ct.| x00

- - — Do. do. Scrip all e = e = aee ” Do. o. 4)‘ per cent. 1850 .| 100

nil | nil. | nil. Lon. Chatham, and Dover| 100 17%— 18 175‘— 7% " Do. do. 4 per cent, 1850 ...| 100

- - — |Do. Metropolitan Ex-A...{ 100 | 9 — 1z = 11 » Do. do. i per cent. redeem. ...| 100

6% | s% | 6 |Londonand Nth. Western| 100 | 315 —115% '-‘55{""5% " Do. do. mmnghamgua. wue| 100

s | 4 4% |London and Sth. Western| 100 | 87 — 89 87 — 89 » Do. do. pref. ...| 100

2 2 2 |Manch., Shef,, and Lucln.| 100 | 56 — 564 — 56 " Do. do. Chester gua ... ..|z00

s 7 6% |Metropolitan ... | 200 |702§—103 !oa}(—xosy " Do. da do. 8 per cent. ...| 100

- - — Do. New ... sse ™ wee e = ... » Do. do. do. .| 100

-] - - Do. New Redeemabie aﬁ ¥ dis—  par{) dis— parf| ., Do. Soulh Wales, gua. 4 per cent. ...| 100

6 6 6 Do.  Extension ..| 100 | 100 =1Io1 1c0 —101 " Do. do. o. 4% do. 100

6 6 6 |Metropolitan District ...| 100 | 45 — so 45 — 50 ” Do. do. do. 4}‘ do. xasg 100

== | = | — |Met.and St. John’s Wood| all | =+ — ... ”» Do. do.  do. do. .| z00

s¥1| s s¥ |Midland 100 | 115 =115% ug}’—:u}( » Do. West Mld.—Oxford, 15t gua. ...| 100

44| 5% | 3% |Do Birmingham & Derby| 100 | 82 — 84 8t » 0. do. do. 2nddo. ..} 100

— - — |North British .. .| 100 | 35 — 36 M4 - 35 » Do. Newport 1st gua. 5 per ceat.| 100

- -— — |Do. Edin., Perth, & Dnd.| 100 | = — e ”» Do. do. and gua. 6 per cent. ...| 00

6 4% | s% |North Eastern—Berwick...| 100 102¥%—103% | 103 —103%4 ” Do. do. gua. 5% per cent., 1863| 100

- -— = |Do. G. N. E. Purchase ...|t613, —ee . = et 100 and Curlisle, 434 percent. ..

3% | 2% |213/6|Do. Leeds oo oo .o.| 100 84— 5934 59 — 593 ||Stck. Lancashu‘e and Yorashire, 6 per cent. ...| 100

s3 | 34| 4% |{Do.York ... .. ..} 100 | 93%— 94% 94 — 94% " Do. Barmsley, 4 'g‘sxod. per oent 100

8 6% | 7% |Do. Carlisle . 0o | e — e ”» Do. 6 per cent. i 100

8% | 6% | 7% |Do. Stcktn. & Darl.nggon 100 | 131 —x33 131 =133 ” do. (Blackburn purchase) 100

6 6 6 |NorthLondon ... ..| roo | 119 —131 119 =121 » |L. and Bn ton, 5 per cen!. gua, No. 1| 100

- - -_ Do. New, 1868 .| 2| 14— x}’pm 13— 1¥%pml| » Do. per cent. No. 2| 100

3% | 2% | 3 |NorthStaftordshire 100 sg 54 — 56 » Do. do. do. e 100

%] s s¥% |N.and S. West. Junction| roo —mo 98 —100 » Do. s do. do. No. . 4 100

-— - - Do. New £xo Shares 7| o= .. — ... ”» Do. 7 do... 100

e -— — |Rhymney ... 100 | 50 — 53 50 — 5 » Do. 6 do. (WE&C.P) 100

3| %! 3 Shro hire Unionwee .| 100 | 57 — S8 §7 = § ”» To. 4 do. 1859... .. 100

3 1% | 2% |South Devon we  w| TOO | 42 — 44 42 — 44 » |London, Chatham,and Dover, 5 peroult 100

4 2X | 33% [South Eastern ... .| 100 | 76 — 76% | 75%— 76% » |L. & N. W,, C. & Nuneaton, 5 per cent.| 100

- - - Do.  Preferred ...| 100 | 107 —108 107 —1 » |London and "South Western, 7 per ceat....| 100

- - = Do.  Deferred ...| 100 | 46 — 46% | 45 — 46 /6 Do. Portsmouth Perpt!, Anns. of 2/6| all

2 3 2% |Staines, Wknghm. & Wkng| all | 12 — 13 1% — 1234 ||Stck.[Manchester, Sl.eﬁeld & Lincoln, 6 p. ct | 100

9 814 | 8% |Taff Vale ... ... ..| yo0 | 148 —153 148 —153 6 Do. do. do. L6 .| all

- - - Doo C o 6] we—..pm| .. — .. pm|iStck. Do. do. do. 34 p. ct.| 100

nil | ail | nil. |Waterford & Cent. Ireland| 100 | oo = ... . — .. 10 Do. do. redeemable6 do. 5

- - — {Waterloo and Whitchall.. 6! o= e v e Stck. |Midland Consolidated, 6 per cent. .| 100

» Do.  do. Bristol and Birm., 6 p. ct.{ 100

” Do. do. 4% per cent. redeemable 100

» Do. do.4% do. ir 100

» Do. Leicester and Hitchin, 4 p. ct.| 100

»» |North British, s per cent. No. 1 ...  ...| 100

» E.and , 4 per cent. S and D | x00

LINES LEASED AT FIXED RENTALS. ”» Do. N. B., No. 2, 5 per cent. ...| 100
” Do. Border Union, 14 per cent. ...| 100

Leasing Com- Closing Prices Closing Prices|| » |North Eastern—Consoli 4 per cent.| 100

Naue PANIES. Pd.| April 23. pril 0. » Do. 4% rccnv. redeemable 100

- —_— —_— :i Do. York, H and S. Purchase ...| 10

Bu’kenhud we e ool LL&N. W&GW 10 | eoe = e | eee = e Stck. Do. Stock. and Darl. A, s per cent | 100
44 per cent. Pref. .Jall{ 99 —ror | 99 —r01 ”» Do.  do. B an ﬁpe 100
Buckmghamshlre s oo|Lon. and N.W./roo | 92 —94 | 92 — 94 ”» Do. West Hml:poo H.a.rbonr& le. 100
Chester and Holyheadueo .. Do....  ...|100 54 - 56 | 54— 56 20 |North Staffordshire... ... .. .| all
Do. 5eru:ent. e e Do  wulroo - 10/ |South Devon Annuities, 10s. ... all
Do. e ees Do.... ..|100 116 —112 110 —112 0/ Do. Tavistock Annumes. ros....| all
g\nrameed «.|Caledonian _ ...[1o0 | ... — .. — e 10 Fixe 33% percent.... .| all
('olchester. tour alley |E.Un.and G.E.|ro0 | s — .. . - ... 1.0.6 |South Estern (Read. Anns. £1 os. 6d; all
East Lincoln, r cent.|Gt. Northern ...|1o0 | 131 —134 131 —134 Stck.| Do per ceat . 100
Gloucester an Dean orest ...[Gt. Western  «o.| all | oo — ... . — .. ” Do. ixed 414 per cent. 100
Gt. Eastn., Newm., &c., s p.c |Gt. Eastern  ...[100 [ ... — «o¢ I - = ... s |Taff Vale, No.1 . e .| 100
Do. E. U. Harwich, 4 percent. Do. ... 100 | e = ... .. -, » |Waterford and Kﬂkenny. 6per cent. 100 | 4T — 43 4 — 43
Do. do. Woodbndge x. do Do.... . |100 | eee — 0 | eve = e WITH DIVS. CONTINGENT ON PROFITS.
Gt. West., W, Mid., Hereford|Gt. Western .. |100 | 96 — 98 | 96 — 98 Stck. |Great Eastern, 4% percent. ... ..| 10| 78 — 8o -— 8
Hull and Sel by we .. «.|NorthE. York...|all | 170 112 110 =112 " Do. 5 do. 1862 100 | 8 — 88 — 3
Lancaster and Cariisle |Lon. and N. W.[roo0 | 210 —215 ' 210 —215 ” Do. New s do. 1863 100 | 86 — 88 86 —
London and Blackwall...  ...|Gt. Easlem ...f100 | 93— 95 03 = 95 » Do. do. g do 1864 .| 100 | 84— 86 8¢ — 86
Do. 4% percent. ... Do.... ..[to0 | e =— ... - — » |Great Northern, P cent. irredeemablc| 100 | ... = .. o= e
aﬂt-, &c., 4% p. cnt.|Lon., Chat,, &c |100 | v — v e ™ v » Do. Bostonand Sleaford, 4% p. cent| 100 | ... — ... -
. Com. Fuad do. 100 | oo = ... e — ... » |[Great Western, West Mldland s p.cent.,| 100 - e == ooe
London and Greenwich ..|South Eastern.. [1oo | 61 — 63 1 61 — 63 » Do. Joint Perptal. 5 per cent. 1865| 100 88 — 92 88 - 92

Do. do. Preterence 0. ... wjr00 | o — . [ » Do. Do. 6p.c. Irredemable, 1866] oo | 107 —109 107 =109
London, Tilbury, and Southd {Peto and Co. ...|1oo | 83 — 85 83 — 83 " Do. Vale of Neath Perp spc.| all | 19 — 20 19 — 20
Lowestoft, gua. 4 per cent. ...\Gt. E;mem 100 | 80 — 82 8 — 82 » |L. &York, New ¢} per ct. till July, 1871} 2 i— :1pm| ¥—1z1 pm

Do. do. 6 do. 0. ..o 100 | eee =™ .o —-—— e » |London, Bnghlon, &c., 4% percent., 1855| 100 | .o — ... e ™™ e
Manch., Buxton, and Matlock|L. ENW. &M all | co— o = ” Do. do. & do. 186u| 100 | e = e - —
Mndla.nd Bradford Pref.  ...|Midland... ...lt00| 92 — 94 | 92 — 94 " Do. do. New 4% do. 1863| 100 | oo = ... . ™ eee
Mid Kent (Cray Line)...  ...|Lon., Chat.,, & | all | e — ... | e = » Do. do. 5 do. 186: 100 | oo ™ wun . -

nand East, 5 p. cent.|Gt. Eastem Jall | 54 — 56 53 — 56 » Do. do. 15 | wee—. -

Do. do 6 do. o. ... all | o= ... P — » |London, Chatham, &c., 2nd, 6%: cent. | 100 | eee = wue s " oo
N. Eastern.—Hartlepool ...|N. E. Berwick.[r00 | ..o == o e = e » Do. Metropohtan Extension, B6 p cent 100 | eer = e . ™ eee
N. West. A. perp. pref. 5 p. ct |Midlang...  ....100 | 107 —109 r07 —109 » do. 100 | eee ™ e e = are

Do. B. minimum. 1¥ p. ct Do.... ..|100| wo e | L= » London and North Western, 5 er cenz 100 | 110 —113 120 —1I8
Notting. and Granth. R. & C Gt. Northern .. |roc | 9T —93 | 9t =93 » |London and South Western, 4% do. 100 ] 92 ~ g4 92 = 9¢
Preston and Wyre ... JL&N.WALY.|all | 43— 46 | 44— 46 » |Metropolitan, 5 percent. ... .. .| Ico | 100 —103 100 —gFoa
Royston, HllCh- and Shep . GL Northern ...!:00 | 132 =134 | 132 =134 » |Midland, A 5 per cent. preference 100 | 2106 —108 106 —208
Shrewsbury and "Hereford L.c2cd NW. | |z00 | 131 =134 ' 131 —13¢ ”» Do. Bs do. 100 | 106 =~108 —108

Do. do. e ]land Gt. Wst. | | 8 2 — 2%pm 2 — 2%pm|| 38| Do. 5 per cent. option to convert all | 20 20 == 20
§.Yorkshire and River Dun ...|Manch. & Shef. jgoo | 96 — gﬁ 96 — oS 18 | Do Inconvertitle New Sharss .| all ] 18%—19 BH—z

Do. 4 per cent. gua. 0.... . |loo| 78 — 78 go Stck. | North British, E. & G., No. 1, 5 per cent.| 100 | .v = .oe ces = see

0. do L .| all | 98 —100 98 —100 » | Do. £10 guaranteed, 1861 ... 100 | weo = uee . ™ o
v‘°‘°“‘ Station and Pimlico...|Gt. Western, &c |roo | 175 —180 175 =180 » | Do. E., P., and Dundee, 2nd. 4 p.cent| 100 | «os — o e == aee
West Cornwall . .| Association Co. .. 100 | 55— 58 55 = 58 4 Do. E.and G. No. 2, 5 per cent. vl 100 | eee = .. e == oea
West London,ClassA... «.|] (W. Lon. Ex.) {all | ... . = e ” Do. E. and G.(Ordinary) 434 percen..| 100 | o = eee .

Do. .o en|<Lon.&N.W. 5l all | ... — .. - — e S ’i North East.—Stock.and Datl., Class 100 | 112 —114 133 —I34

Do. do C.. .| &Gt West.) |all | o= .. e e tck. | North London, 43 p. cent. (Max. spct)| 100 | 102 —t04 108 =104
Wilts and Somerset ... .o Gt. Western  _...|100 | 80 = 82 80 — 82 » |North Staffordshire, s percent. .. ..l 100 | oo = ¢ .o " een
Weymouth and Portland  «..[Gt. W.and 5. W.|100 | .. == o= v = ee » |South Eastern, 43 per cent., 1859  ...| 00| oo = e ponpien

” Do. 5 do. 1861 O oo = . s = ee
» Do. do. Chng. Crs 1565) 200 | e = v Jove T wen
»  |Victocia Station and Pimlico, 4} p. cent| 100 | &+ = .= e oy
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DEBENTURE STOCKS. BRITISH POSSESSIONS.
. Closing Prices Closing Prices Closing Price- Closinq Prices
Name. Date. |Paid.| Apnl 23. April 30. Shre. NAME. Paid.{ Apnl 23. April 30.
G‘“‘ Eastemn, A... p- ct.|Jan. & July.| 100 | 104 —105 10414 —105% 100 |Atlantic and St. Lawrence... .. all | s¢ —s8 56 — 58
Do. 1867. redeemable wo | ow w | 107 [103%4—1043§ (103}4—104% Stck.{Bombay, Raroda, & Cent.- Tn., gua.s p.c.| 100 | 104 —to5 104 ~—10§
Great Northem ... oen ”» » » 100 99 —101 =101 20 Do. GShml s . ase v ‘!ﬂ e == aes see = aee
Great Western ... 4" w | o» » | 1% | 98 —100 —1c0 20%$|Buffalo and Lake Huron .. e o 2H— g}‘ 2 %¥— 34
”» » » 100 | 107 =109 108 —110 10 Do. do. Preference  ...| all 5 - s— 6
Do. New l”“e e 5 »”» » o 100 | 107 —109 e = o 100 |Buffalo, B., and Goderich, 6 p. ¢. 1872-4| 100 | 66 — 69 66 — 69
Lancashire and w | o» » | 300 | 98 —100 98 —100 Stck. [Cape, guannteed 6percent.  w. o 100 | 60 — 63 S0 — 63
L.,B.,&S CNIS sdis 4% ”» » » | 100 | ¢8 —100 98 —100 100 Demq-an 7 P. C., perpetuai prefe all | 102 —10¢ 102 —104
London wd o | o» » | 00| 99 —10t 99 —101 Stck.|Eastern Bengal, zua.ranteed s per cent...| 100 |106%—107% 1065‘—1075‘
London and S. West. .. 4 » » n [0 | 97 = 99 97 — 99 20 Do. do. .| 15 -
Metropohnn District ..6 ,, ”» » | 100 | s — . = Stck. | Fast Indian, do. 5 do. ...| 100 | 108 —109 x —xog
o ane 4 » » » | 100} 97 — 99 97 — 9 20 Do. "L Sbares e see  eee| 15| 214 — ¥ -— zt
North Eastern ... ...4 ” » » | 100| 97 — 99 97 — 99 Stck.(Grand Trunk of Canada ...  we o 300 | 14}— 15 14
Do. . ...4% ” ” » | 100 | 103 =105 103 —10§ 100 Do. Equip. Mort. Bonds, 1 Ch:u’g 6p.c.| all | 8o — 85 78 — 83
South Eastern ... » |Feb & A“l !°° 109 —110}4 |109}4—110}§ 100 | Do. st Preference Bonds  we ... all | 46 — 48 4“— 47
Deo. e ---5 » 5%¥— 6 pml 5}~ 6pm | 300 | Do.2nd Preference Bonds ... ..| all | 35— 2& 35 — z;
FOREIGN RAILWAYS 100 | Do. 3rd Preference Stock ... | all | 26 — 26 —
o Prices| Closng Pri xozk Do. Prcfle)rence ?tock e e all ;g -17 O;g‘ —_ !7
osing ices| Closin, ces | Stck.{Great Indian Peninsula 5 cent.| 100 | 106 =1 b? o
Sh‘" Name. Paid-|  April 23. J\Pgl 0. 20 Do. New o Tdo. | o —1%¢pm ol‘pm
{ 20 Do. New do. do. 4 — 1Xpm !}{pm
30 |Antwerp and Rotterdam ... ... all | 10}§— 100¥% | 1c¥— 10% Stck. Do. New do. do. 35 [ aee = uee
20 Bﬂm“d San Francisco, gua. 7 per cent.| all | 1444— 253 | 15 — 16 ,, Do. 4 p. ct. Debenture Stock o] 78| e — .

H xﬂﬂ Eastein Junction .. o all | oa¥— 1% | - 1 " Do. Do. Registered  ...[ all | 9z — 22 og
20 yres Gt. South, gua. 7 petcent.. e all | 21 = 1Y 21 - 2134 s |Great S. of India, gunnmeed 5 per cent.| 100 [105%—106%4 xos}‘-t 3%
20 'ﬂ‘m‘me: B\l‘ 7 Pﬂ' cent. 17 —18 17 — 18 » | _Do. 43 percent. . we  ..| 100 | 99 —101 99 =101

300 Ext v ™ e . ™ ane 20% GrBat Western of Canada - ";'nbl ‘s n:: 14— 143 '4)‘— 1456
10 ensmn . oo e ™= 0o s =y 100 0. 6 per cent. Bonds, pa e 1 73 a 100 —102 ot —z03
300 |Diinaburg and Wltepsk 86 — 8 88 — 39 100 | Do.s do. do. :817~8 all | 92 — g4 93 — 95
20 [Dutch Rhenish e e e 23 — 24 23 — 24 100 |Indian Lmtd., d3p.c.| all | 6o — 65 60 — :z
20 see .. . e .. .. ——. Stck.|Madras, guarnn!eeds per cem. ...| T00 | 105 =106 10§ —I
20 Do. New ... .. .. .. !%— 2lpm| 1%— 24pm ”» Do. do. A vee  w.]| 100 | 99 —101 99 =101
20 |Eastern of France ... . 2:54-— 3354 23 — 24 ” Do. 53 we .| 100 | 95 — 97 95 — 97
40 |European Central, Lumted. 1st issue .. dis | 20 | Do. FiﬁhExtensl W oall ] = .= e
20 |Great Luxembourg ... m%— xo% xo}{— 104 50 |Melbourne and Hobsons Bay United all | st —s3 51 — 53
20 {Lemberg-Czer., gua. 6and 7 Pe" ‘cent. 15— 15% | 1s¥— 15} 100 Do. 6 per cent. Bonds payable 1880...| all | 100 —102 101 —103
20 (Mexican, Limited ... N~ ¥ | H— K 100 | Do. do. 189s...| all | 90 — g2 -
20 (Namur and Lidge, gua. uf per “annum. all 10 = xo% 10 — 10 ... |N. le. of Canada, 6 p.c. rst pref. Bonds| 100 | 82 — 84 — 84
20 | Do. gua. 6 percent Pfﬁfﬂ’ell" .| all | 21— 22 | 21}~ 22K Stck.[Oude and Rohilkund, zuarantd. s per ct.| 100 [104}4—105% 104}‘—105
16 |Northemn of France.. all | 42 — 43 41%— 4234 10 Do. Shares do. 2} | par— X¥pm| par— Xpm
10 |N. Rail. of B. Ayres, gua. 7per ct.. Lim.| all s— 5% 5= s34 10 Do. do. do. 1| par— Xpm| par—= Xpm
10 Do. Deferred e e all |- s Stck. Do. Nulbatee e ... ws| 100 | eee — ... o = e
20 [Norwegian Trunk, prefercnce e e all | o= . — e » |Scinde ... .. .. 100 [103}§—704 103 04
20 [Ottoman (Smyrna to Aidin) o all 55— 6 5= 6 Sk.| Do. Dethi ... . teed | | 199 103%-104 1035 —104
20 |Paris, Lyons, and Mcditerranean...  ...| all | 37— 384 38 = 39 20 { Do. do. e gswpermcent 2 ,zm {— ¥
20 |Parisan Orleans ... wo enf all | 35%— 3634 | 35— 36K Stck.{ Do. Punjaub. | | 100 103%—104 103 —104
20 |Recife & San Franc:sco. gua. 7 pel' cent.| all | 13— 14 13 — 134 »» | Do. Indus Stm. Flofilla 100 | e = e .. — e
.; R y Swednsh oo - a'|°l e T e INDIAN RAILWAY DEBENTURES.

H 7PErcent. we e e o all | H— 3% H— % Principal and I G d by the S v of State for India in Council
20 [Sambreand Meuse... .. w.  o|all | 6%— % | 6%— 7% Closine Prices  Closing Pri
10 Do 5 per cent. preference .. o] all | oX— o¥% — Debenture osing trces)Llosing 'nices
20 !San Paulo, ?ua. 7 per cent. olan | 18¥%— ,25‘ ?g‘ - lgg Capital. Option. % COMPANY. Apnl 23. Apni. 30.
: Ssoouu:l': gasaern o}'i’mu:s -'Vene:a " - :g 18)’: :2 '9%: f?.% 5337,595 Convertible | 5 |Bomb., B. & C. Ind.| 102 —104 1c2 —104
20 |[Southern of France... ... .. ..|all ,3%_ 243% | 33%=— 24% 1,700 [Con. & Ren.| 5 | Do o. Do. | 103 =105 103 —r105
20 |Turin and Savona ... oolal 2 — 2% 2 — 2% 100,000 None, 4%| Do. Do. Do. | g9 —101 99 —101

8) | West Flanders o lan | ¢¥%— 10 9%— 15 1,292,400 | Couvertible { 5 :Fast Indian w..| 106 —108 106 —108
10 | Do. 53 percent. preference ... .| all | 9¥%— 10 9¥%— 10 1,806,300 Co'i-{& Ren.| 5 ll)):'. «-| 107 —109 107 —109
20 Western N. Western of France all | 22 =— 23 22— 33% %m.x Do 0“1-)0' i% Do ;z _::: g _l::

OBLIGATIONS (FORB!GN) 'mooo Do. Do. | 4% 'EasD Beogal 99 —101 99 —I101

Clr‘smg Prices| Closing Prices s tern Bengal ...| 1c0 —102 100 —102

Bnds i ? 1,968,600 None. s |Gt Ind. Pemn:uh 200 —102 100 —102
RAILways, Paid.) April 23. April 30. 1,225:450 Re;mue s“ %‘:; "] 103 —105 103 —10§

20 |East ! e i . 3,000 one, 4 99 =101 99 —10t
4 c.uﬂﬁeimﬂs;’;ﬂﬁh . ::ll H— 3% U= 175,500 | Convertible | 5 Gt. Southern of Ind. 103 —105 103 —10§

20 | Do. .| all JV—- By | 18— 1352 42,900 Do 4% M D - . or ot
100 Havam and Matanm 7 per cent ...| all — 9o 85 — 916,600 . 5 o. . xo_, 105 3 - 05
100 | Do, 1865, cent. .. | al -5 — 8o 75 — 8o 42:000 Con. & Ren.| 5 , 103 —10§ 103 —I0§
300 |Lausanne ,.,3 Frbourg' 6 per cent. o al - 180,800 | Convertible | Scmde Indus l"ltz.) . — e 103 —108§
100 (Matanzas and Sabanilla, 7 per cent.  ...| all .~ — 650,000 None. 4 Do. .. 99 ==101 99 10t
100 NDo. Second Issue, 7 per cent. o all 75 - 75 — 8 ¢ Transferable by end vmhout stamp.

20 (Northern of France, 3 per cent. ... | all | 1 5(- 1 13— 1 .

20 | Do.  (late Charleroi), 3% per cent. | all | - 3’/ Mk COLONIAL GOVERNMENT SECURITIES.

100 |Ottoman (Smyrna to An‘? n), 6 per cent...| all [ 45 — 55 40 — %0 - — - -
Do. do. issuedatya, 6percent| all [ 30 — 40 30 — 40 .. | Closing Pﬂm‘CIOS:ﬁ Prices
20 |Paris, Lyons, and Med., 3percent. ...| all | 12} — 13)( 12¥— ,3;‘ Stocks. Paid.| April 23. April 30,
100 |Recife and S.F., July, 1867, 6 per cent.| all 98 —100 —101 N
4 |Royal Swedish, 5 per cent. o | all| 1YY= 2Y 13— 2 British Columbia, 6 per cent., Dec., xs-n o] 100 | Lo — ... . — e
200 |Sagua Ja Grande, 7 percent. .. ..| all | 77 — 82 77 — 82 Ditto, ditto, w100 . — . e == e
San Paulo, 1869, 7 per cent. all | 100 —108 100 ~105 Canada, 6 per cent., an "and “Ju I 1877-34 ...| 100 10434 —10514 |104}§=1053§

20 |S. Aust. and mbardo-Vcnehzn 3P ‘el all 9 - 9}{ 9%— oK Ditto, 6 per cent., ...| 100 | 102 —104 103 —104
200 {S. E. of Portugal, 7 percent. ... ...| all - — Ditto, 6 per cent., March and Se tember ...| 100 | 102 —104 102 —104

20 |Seuthern of France, 3 percent. ... ...| all Ditto, 5 per cent., Janvary and July...  ...| 100 | 92%— 93% 925(— 93}{

20 (S"f’“"h Italian, 3 percent. ... | all 654-.. 6)‘-— Ditto, 5 per cent., Inscribed Stock ... w.| 300 | 92 — 94
20 and N. W. of France, 3peroent. ol all ' 12¥— :3}{ 133— ,35‘ Dmo per ltz[ent., ?olmmon: ofb 1903 I :oo g;i‘— g:}‘ ?;}4—!225‘

cen ec., 1 ...] 100 —1 —_
AMERICAN RAILWAYS. ,tm,gmswce;{"”ﬁndm.ww,gg loo | Tog —106 | 104 —106
Closing Prices|Closing Prices Ditto, 6 per cent., April and Oct., 1880-90 100 | 107 —189 107 —109
RAILWAYS, &c. April 23. April 30, Ditto, January and ul{ , 1891 100 | 110 —112 110 —118
Duto, s per cent., April 15 and Oct.” xs, xgoo 100 | 98 ~100 98 —100
Atlan. & Gu. West.,, N.Y. Sec., 1st mort., 1880, 7 p.c.| 65 — 70 65 — ﬁlon' Nov. 1878.6petcem. 110 —112 110 —112
Do., 2nd mortgage, 1881, 7 percent. .., 55 — 6o 55 — 60 itto 1873, 6 per cent. . 104 —106 104 ~106
Do'y Pennsylvama, 1st_mortgage, 1877, 7 p €| o — ... Ditto, 1882 and 1883, 6 per cent. 112 —114 113 —I11
2nd mortgage, 1882, 7 p. ¢.| 55 — 6o 55 -— Mauritius, 6 per cent., 1873, Jan. and July 103 —105 104 =1
Cmnoluiated Mortgage Bonds, 1890, 7 p. c.| 24— 25% | 23— ,45‘ Ditto, 1878 ... 105 —107 106 =108
Do ex coups. funded April '67 to Jan. *71, bothin.| ... = ... voe —aue Ditto, 1883, Ma: 15 and November 15 106 —108 107 =109
Detront and Milwaukee, First mortgage Bonds, 7 p.c.| 64 — 66 62 64 Ditto, xsgcs ‘ebruary and A 108 —110 1¢8 —110
, 2nd mort, 8 percent. ... . 6; — 68 62 — 65 Melbourne rpomuon, Gper ct., ay.ndNov. 100 | .o — ... ce = e
lne Shares, 100 do‘all paid) .. . ee :z,{— 23 zc}{— 20¥% Natal, 6 per cent. ... .. 100 | 105 —~107 10§ —107
Do. 7 per cent. preference do. .. Ditto, 6 per cent. «| 100 | 107 —r109 107 —109
6 per cent. Convert. Bonds ... e 68 - 7o 68 -— 7o Ne\v Brunswick, 6percent Jan. “and _]uly 100 | 103 —105 103 —z0§

Do.  1st mortgage, 1867, 7 percent. ... ... e ™ aes N. S. Wales., 5 p. ct., 1871 to 1876, Jan. &July 100 | 100 —101 100 —r101

Do. =2ad do. 1869,7percent. .. ..| ... e = e Ditto, 5 per cent., 1888 to 1896 Jan. and July| 100 | 98— 9934 g‘—loo

Do. 3d do. 1883, 7 percent. .., .. 6o —_ 65 €o — 65 Ditto, 5 per cent., red. from 1867 to 1875 ...[ 100 | 100 —101 100 —lox}f

Illinois Central 6 per cent., 187, O e = eee *Ditto 2 per cent. annual drawings,| 100 97}5— 93}‘
Do. Redcmpuon Mortga sBonds, 6 percent. ... 98 —101 98 —101 Do. Scrip from 1872 to 1898 100 -
7 per cent., 1875 e e | 79— 82 79 — 81 New Zealand, 6 per cent., 1891 .. we .| 100 xo7 —log xo7 —xog
Do 100 dol. shares (all paid) ... 98 — 99 -— Ditto, 5 per cent. . 100 | 95— 96}5 95 — 96
Marietta and Cincinnati Railway Bonds, 7 per cent’ 75 — 8 75 =— Do. Cnsldatd., s p c., Jan.. Apnl July, oct. 100 | 95 — 95 — g6
Michigan Central, convertible, 1869, 8 per cent.  ...| ... — ... .= . Ditto, 6 per cent., :891, M 100 | 108 —1°7 105 —107
Do. 'smlung Fund, 1st mortga e, 8 p. C., 1883 oo = .0 e Ditto, 6 per cent., 1891, June and Dec. ...|] 100 | 107 —109 107 —109
New Yark Centra.l Sinkin Fund, 6 per cent.| ... = ... .- ae Nova Scotia, 187s, June and Dec. 100 | 103 —1t0§ 103 —10§
D t‘lg 187 7 per cent.| ... — . e = oee Queensland, 6 per cent., Jan. and July 1882- 100 |1073{—1081§ |[107% —1083%4
too dol. shares... ... 95 —xo.: 95 —100 Ditto, ditto, ditto, T 100 |10734—1084 [107% —:0834
Puzma Railway. 2nd mortgage, 1872, 7 per cent. e — ... South Australian, 6 perct., 1869-7&31:1 & uly 100 | .o — ... wor = aue
Do. General Mortgage, 7 per cent., 1897 . 103 —xos 103 "105 Ditto, ditto, w100 | = e e = aee
Pumi)lvzma, 1st mortgage, 6 per cent. o . - - Ditto, ditto, 1893-1908 ...| 100 | 109 —110 109 —110
2nd mortgage, 6 per cent. ... . 93 -_ 95 93 - 95 Tasmanian, 6 per cent., 1895 100 |107%4—108Y{ |107%4—108
Do., sodol shares .. Ditto, ditto, redeemable x893 to ~397 100 [107%4—10814 xoﬂ‘-—xoﬂ
Philadelphia and Erie, 1st mortgage, 1881,6 petcent.. 86 — SS 86 — 88 Victoria, 6 per cent., Jan. and July .. 100 [ .= .. -
Do. with option to be paid in Philadelphia .| 86 — 88 86 — 88 Ditto, 1891, ditto - we] 100 |1134—114% 1135‘—"4"
“West Wisconsin Scrip, £60 pmd . vee PR, Ditto, Apnl and Oclober w el 100 | 170 =211 110 =112

* Issued, £32,771,600—reserved for exchnge, £3.za8,4oo. * Issued ex January Coupons.
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BANKS.
., {Closing Prices, Closing Prices Closing Prices|Closing Prices
Namz or Banx. Paid. 23. April 30. Namg or Company. Apnil 23. A;ml 30.
- e uJall | 103 1z 10} 1x s Crédit Foncier of Mawritius, Limited a4 disl sif din
il i etk S oo s IO P2 3% ﬁJ X ‘o% | Stdk.|Ceystal Paiace meriny Lim xg% e x;% o
o |Albion e e j1s {8 8 6 dis gzcll: go s Pm{, Debian 95  z00 95 moe
s e ed 35 1 U4 M oz tc o, ct. erpotun.l t 100 |z 1ex ey  Ext
. 2";“:: annd ol I 13 po| 58 <5 pm | o [Darjecling, Limited m Ta 72
20 A:,llo—g tian, Limited ... ... .42l |® 0 ax 20 |Eastern Assam Tea, Limited ... 6% o dio - s
20 hglzﬂfl,np m:'n . e w4 B 1% 3%?& 1¥ a2%pm | 132 |East Indian Land Credit &I"'mznce,.‘xm 8 s 3 dig s 3 dn
2 Anglo.m.f:" 1866, Limited ... - 1o 53% s: das) six S;Kdis ) Eﬁf wln‘c,haelmsanon and Canal ojall "K m% du‘ a3 “ro dia
40 {Australasia e e e e 10
| 5o |Egyptiang p. c. V'ry Egypt Go A 97 .98
20 {Bank of British Columbia ves  see  =e0 all [z 23  Jrxx 13 20 tian Commerc and? 5 . _dis
20 D.o ;‘Iew issuedat 2 pm. ... . ﬁ 5 4 disf si ¢ dis 3 gn 115: and Australian Copper, ted‘ =)}2 % ﬁd' §§‘ Q“
f Y e o @ 37 39 40 15 |English 2~ ~orei it 7 4% 34dis 4 3
:g Bank of Egypt e st Y e 5 4 [ 4 dis zi Englich au, Scottish Marine, Limited ...| 2 v disy e dig
Bank of Otago. Limited ...
as Blnkd'South, ratia s o fall |30 32 30 32 yo |Fairu.um Engineering e 5 2 x dis] =¥ 1 dis
50 |Bank of Victoria, Aus d2s {37 39 36 38 20 | Fh-e Street Warehouse, Limited ... S % :)‘pn ¥ 1)
0 pr nZ:.]and TJall {16 37 16 17 100 | ».cign and Colonial Gov, Trust & Loa.n all | 86 863 87
50 Bn&'lkt'ui)‘ c; an e all §s0 53 st 53 s~ :lhvara, Limited ... 20 - ’
orth Ame: | e % s ' (L;::nm} (grcdlt nx:d Ducount, Limited | 7% !/i l“dis ;}i 13§ dis
y a 19 b4 19 b3 neral Steam Navigation 14 2 30
:; chmammwﬁ;é'gﬁ:ﬁ?ﬁ‘:' a;_::l g{:ﬂ: all :?% 29% 29“ 3ox 53 gome iacm‘l Colo;lélhAsmmnce, Limited... lsl 2% =K dis] 23 23 dis
12 1y 12 10 |Hong Kong an ina Gas wee onf @l .
% (City ... e ;° 8
“12s |3 40 38 40 20 |Hudson's Jall | x3% “isx 3% 13%
!:: Co(:on;dnhm‘(‘hhed “Limited R 't ¥ 1 oml T K i opm 20 }[mperial Land Co. of Marsenlles, Limited 123 . dif] .. dis
we e 20 {ntemnona} Ez;némldlSoi:‘nety. Il.idmlted g ; 1% gis z 1) dis
e 25 e . 20 |International redit, imit.e . .4 disf K
50 {Dethi 2ud London, Limited K kdE ey %d so }:i‘mn %,and (CanglC ) v l'? ; dis xpar ; dis
. 5 L 2 z u 20 an mgauon avuur eue] &, 3 3
53: %“tl!;th?in'AI::mlc‘:i Limited - o 10 e dis! . 100 Do. 6 p. c. Bonds, redeemable 1870 all |62 64 Y65 67
nglish an encan, umted' 10 par 1 )74 X%Pm 50 |Land Securities, Limited ... ... el 5 2 aidis|) 2% 13 dis
20 |English Bank of Rio de Janeiro, T " "
20 R Scottish, and Asstralian Chartrd 1 § 1656 z73 6% 173 25 |London African Trading . 10 7 5 dis] 7 5 dis
Eaglish, 1sh, & 1 5 2 as gngon and Caledonian glinné, Llﬂil‘led 6 s gis . g:
al 3 3 36 8 ndon County Land and Building, Lim.| 4 [ sy o i
:g,’g Hong Kong & s“"‘“’“n‘““a’"m’" s| 2 s¥pwf 2% “aypm | 5o |London Financial Association, Limited...| 30 | 213§ 20% dis] 1% ~so¥ dis
100 |Tm nai lelled '_1 20 | 16 17 16 7 4 LondouGeneralOmmbusComp_aqy, Lim.f all 28 22X . ak X
20 [mpe Ottoman . o T 10 |2 ﬂ}‘})ni 2% 2¥pm so |Lond. & Glasg. Engnr. & Iron Ship, Lim.| 25 ax 16 did s 16 dis
2s 1 P“"l e gl |26 260 tag 26 20 {London and Provincial Marine ... I ¥ dis  pard dis  par
a5 m”ﬁ"&" New R B 3 2 3 2 dis | Stk. |Madras Irrigation and Canal gua. 5 p. ct.{100 {102} 103} {103 103
H hdi ay sKds 10 gaur;;ms Slh.aud Cregxt &t ggency, Lim. ﬁ% 3!)‘ é‘ dl-{ 1374 ,%‘dil
- 3 erchant Shipping, Limite al 3 3 33
e M%xmgcmg: }gg:lt;g iy af 7 758 aisl 74 * > ﬁl}}w:}ll fme%vdd k[s.and and Dock, Lim. .u% -
p y 20 is| 7 6 dis illw: ron Worl 12 . .
gg Ll: dg:ull;ngMw]coudI S. Amencz. L"_‘:‘. 45 30 27 dis| 30 27 dis g: Natal Land and Colonisation Co Lim. 9 s¥  4Mdi] s¥ 4K dis
20 Do. New - 7%{ 3 43 disg “s 434 dis 25 |National Discount Company, l_.ugmed s {1 u¥ {x auk
00 o0 and Rwer th te d 4w 8 v pmf 8 10 pm 25 |National Provincial Marine, Limited 4 4 3 dis] ¢ 3 dis
25 I‘“‘dno do. New . Limt 10 2 al4pm{ 2 2%pm 10 {National Steam Ship, Limited ... all 94 0 | 9% 0%
o |London Chartered of Aus all | 24X ¥ 6% ¥ 20 {Nerbudda Coal and ron, Limited 6 3% a¥di] 3% ¥
o |Lo d°“ o u‘h‘ 20 | S0 51 9% 503 1o |New Consolidated Discount, Limited ...| 4 1 1idi] z 1 dis
S B:“:: Nc‘:’? it 20 pm 16 paid] 16 5 |New Quebrada, Limited ... 440] 4% 4 dv| 4 ¢ dis
» Jo;nt-S!o.ck - 1 3t} 32 3134 32% 25 |New Zealand Loan & Merc. Agency. Lim | 2 ¥ Kool X Ypm
oy ["‘d""on and South ‘Afican 9% 10 "9 Io 25 |New Zealand Trust and Loan, Limited .| 5 4 1#pm 136 1)‘p|!.
100 '[Awndon and South Western, le.\ted 13 1 gls‘ 13 1 dis 10 Nortrl;emé\ssa.m Tea, Limited ... e ;151“ ; g gn. 7 g g:
50 |London and Venezuela, Limited 61 & i3} w. dis 10 T . .. 9
i 3 613 6 % {North British Arutrala.m.n. Limited ...y 48 53 & s3
:3 Losgon and S‘z:;mnster - - % __3% St:o gorth l;‘riti'shm(:;i Mercan)lilc Insurance... °§x 19 20 19 20
“ ot 25 {Ocean Marine (Insurance)... e o 5 12 13 pmj 12 t3 pm
. 6 ¢ disf 3 4 dis so [Oriental Fmancul‘, Limited [ I v di s dis
u;g g:g:mtl;:;‘m{ﬁud 7}}2 7§ _” 7§ % 5 OrmI:)u.l Gas,w weoaeseall 75 5 1)}2 g om
. P I 1 0. e . s
100 |Midland, Limited ... .. .. ” digf 3 Kdis xcs, 8taxvu dc X tll‘zhn b ;mslmm o )(’:di.s ;“g: "y&' 5”
2 a¥pm| 2%  2}pm s |Ottoman Gas, Limite v all 1 2 1% 2
<32 |National of ﬁ‘fg::fn"un;lied ¢ adis| 3 W) Pasams, New Zod, & Aust R Mall, Liz | all - -
1o |National Provincial of England . . 15< a s
s . Stck.{Peel River Land and Mmera.l Lumted 3t 3¢ 3t 34
;: Naho:;| do. s . ;0 Peninsular and Oriental Steam . x:ﬁ 49 50 1e# s
20 |New South Wales .. .. 4o 4z 4© 42 so | Do do. New 1867 ... 10 | 1 ¥diq »  ® di
" - m m > |Rhymney Iron v alt 2z 23 a2 3
20 {North Western . . . P! e P 35 Do. . New al ¥ 6% 6K 6
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CRYSTAL PALACE.

THE SIXTEENTH SEASON PROGRAMME, 1869-yo,

The Directoes have the hononr to announce that the
Sixteenth Seavon of the Crystal Palace will be inaugu-
rated by 2 :

GREAT MUSICAL FESTIVAL

w
HONOUR OF ROSSINI,
On SATURDAY, MAY 1, 1869

‘The works selected for this intoresting occasion are
those most suited for performance on 50 grand a scale.
The Programme will include the STABAT MATER, the
Overtures to Smmrmaminx, La Gazza LAbpra, and
GuiLLAUME TrLL, the lprayer from Mose 1§ EGrrro,
and the *‘ Benediction of the B " fromL’A 3

g CoriNTo. Also, by special request, the Choral
f(arrj from Sir Michael Costa’s Oratorio NAAMAN,
&c., &c., &c.

The Orchestra will comprise the Londom Handel
Festival Choir, i bly increased, the Orchestra
of the Sacred Harmenic Society, other choral bodies,
the Band of the Crystal Palace Company, and numerous
other professional and amateur instrumentalists of the
first rank, comprising nearly

THREE THOUSAND PERFORMERS.

STR MICHAEL COSTA

«—the intimate friend of Rossini, and conductor of his
operas in London for so many years—has kindly under-
taken to conduct the Festival, and as the musical
arrangements are in the hands of the Sacred Harmonic
Society, evary pessible means have been taken to make
the ormance worthy of the occasion, and such as
shall advance the already high musical reputation of
the Crystal Palace, not only 1n the mel is and its
neighbourhood, but in those more remote parts of the
country from which so large a proportion of the
audience at the Handel Festivalsaud similar gatherings
is drawn.

A SERIES OF EIGHT GRAND SUMMER
CONCERTS

will be given on the HANDEL ORCHESTRA, on SATUR-

DAYS, .
May 8, une 26,
May 22, uly s,
May 29, uly 10,
uoe 12, ul

24.
Yor these Concerts the now celebrated * Crystal
Palace Band” will be considerably reinforced by the
best instrumentalists. The wing taste for the im-
portant orchestral werks of great composers, so
strongly evidenced by the crowded audiences at the
y Concerts of recent semsons, is too manifest
8o be overlooked. The introdmction of such works—
public favourites and not too severe in character—with
choral selections from the finest masterpicces of the
Zealian, French, and German musical stage, will give
variety to the programmes, and cause the solos of the
eminent vocal artistes engaged to stand out in bolder
relief than when their pieces formed the larger portion
of the ‘prognmme. he most distinguished artistes
itable will be ined,” and fhe choir greatly
strengthened. The directors mention this arrange-
ment as one Likely to prove extremely interesting.
'll:lh;z do so with the more confidence from the very
ed success which followed the adoption of the
screen shutting off the upper part of the Centre
Transept from the Nave at the last Handel Festival,
Subscription for the Opening Festival and the Eight
Concerts, for Stall Tickets, One Guinea;
single stalls, for the 15t of May, Five Shillings ; for
other days, Half-a-Crown. Admision by paymest on
15t of May, Seven Shillings and Sixpence, or by tickets
purchased beforchand, Five Shillings. For the Eight
Concerts, Admission Tickets, if bought before-
gzhv:ld. Half-a-Crown ; by payment on the day, Five

‘The Directors reserve to themselves the right of
ralsing the price of admission and day stall tickets for
one or more of the eight Summer Concerts should future
eircumstances appear to render this course desirable,

Other Concerts will be arranged as the season ad-
wances. A series of

OPERAS

nglish text) will be given on the Concert Hall

tage, by a thoroughly efficient company, with full
scenery, &c., under the management of Mr.
George Perren. Conductor, Mr. Manns. Commence
31st May.

The facilities now afforded by the large stage, and
ghe smaller in the Concert Hall, will probably
lead in tll::moommg season to other full scenic represen-
At 3, an .

dr

SAINT PETER'S AT ROME.

A large parcnt scene rep ing the illumi-
mation of St. Peter's at Rome on the evening of
Easter Day, which has been painted especially for the
Company, on the suggestion of Dr. David Price, b
Mr. Matt Morgan, the eminent scene painter, and will
be shown for the first time on 1st May, accompanied

the music played on the *silver trumpets” on
Day in the Church itself,
SATURDAY PROMENADES.

The Saturday Promenades have now become as much
an “ institution ” at the Crystal Palace as the Saturda
Concerts themselves. In the hope of increasing their
attractiveness, the directors intend to exhibit in or near
the Transept, every Saturday. some imerestinﬁ povelty
in Flowers, Art, Science, or Manufacture. The choice
alleodonaflfahﬁmm‘ba Madlle. Rosa Bowxzuz and
@thers, exbibited on Aptdl 17, lent

by Mc, Daxid Price, 1

and the sketches in water colour by the late Davip
RoBERTS, R.A., leat by Mr. Henry Bicknell, formed
2 imen of the exhibition intended. The directors
wil bc(flad to be favoured with the loan of objects of
the kind just named, for the safety of which the Com-
pany will be responsible, and which will be returned
at close of the day of exhibition.
FLOWER SHOWS
always form a prominent feature in the Crystal Palaca
Season Programme. They afford great gratification,
and since in no other place are there the same favour-
able ci as r is flowers, music, and pro-
menade, they are alw?'s the most popular displays of
the year. It has been determined this season to hold
TWO GREAT FLOWER SHOWS,
On SATURDAY, the 15th May, and on
SATURDAY, the sth June.
A new feature in the First Show will be the introduc-
tion of an
INTERNATIONAL SHOow oF BougqueTs,
each exhibitor being required to exhibit a
WEDDING BOUQUET, a
BaLL BouQueT, and a
Vask BouqQuar.
At the Second Show prizes are offered for Floral
Decorations for the Dining or Drawing Room.

The competition at both Shows is open to all.

Lapy VisiTors AMD oTMER PRIVATE CyLTIVATORS
will thus have the opportunity of entering the lists,
and giving the public an idea of that artistic ability
and taste in the display of flowers which contribute
0 much to i of the d ic circle.
Entries may be made under initials or assumed names,
provided the name ress of the exhibitor are
seat privately to the Superintendent. Names will not
be made public except by subsequent permission.

THE GREAT ANNUAL ROSE SHOW

will be held on SATUR.DAY‘,::Igth of June.

The yearly increase in the cultivation of this flower
and the continual introduction of new varieties give
fresh interest to each recurrence of the Rose Show.
Unrivalled in excellence as was that of last season,
the directors are assured that there is every prospect
of its being surpassed by the coming Show, ‘while the
choral operatic selections, which afforded so much
pleasure on the last occasion, will be amplified and ex-
tended, and will render the the day unique, both musi-
cally and floriculturally.

In the month of August will be held an

INTERNATIONAL SHOW OF GLADIOLAS.

The great beauty of these flowers, and the
variety already attained in their cultivation, render
them of especial value in a large arena for decorative

urposes.
Schedules of Prizes and other information may be
had from Mr. Wilkinson, Crystal Palace, the Superin-
tendent of these Shows.

RHODODENDRON DISPLAYS.

A choice and large collection of Rhododendrons will
be exhibited by Messrs. Waterer, of Knapp-hill, about
the end of May, in the North open Corridor, over-
looking the terraces and park.

he ornamental gardens of RockuiLLs will, as
before, be open to visitors during the season on
certain Saturday afternoons, of which due notice will
be given. The well-known splendid Wistaria Sinensis
in front of the verandah alicady gives promise of an
exuberant display of flowers,” which will probably
gﬁx‘;vc at perfection about the date of the first Flower

w.

PARK AND GROUNDS.

The Directors draw attention generally to the beauty
of the trees and shrubs throughout the Park. The
brilliant hues of the Terrace flower beds during the
summer are universally commented upon. But other
parts of the grounds deserve to be more frequented
than they are. The long walk extending round the
north side of the Park from the Archery ground out
to the Sydenham-gate, and the wild distnict around
the lower lakes, with its population of strange pre-
Adamite creatures, will well repay the few minutes re-
quired to get to them,

THE FOUNTAINS,
in the Palace and on the Terrace, will be played
daily, with some variations, during the summer
season ; and the Grand System of Lower Fountains,
with the Water Temples, Dancing and Boiling Jets,
and the other portions of these unparalleled water-
works, will be pﬂ’yed on special occasions.

THE CRICKET GROUND,
and the Club connscted therewith, more than maintains
its position. The Kent County Club will hold two of
its meetings on this ground on Thursday, 1oth of
June, and Monday, sth of July.
Due notice will also befgwen of the German Gym-
nastic and other out-door {8tes of the season.

GRAND DISPLAYS OF FIREWORKS

are now established features at the Crysial Pdlace.
The vast capability of the Building for accommodating
tens of thousands of visitorsin full view of the display,
the extent of the terraces and park, and the space
covered by the fireworks, the magnificent Illumina-
tion of the nine large Fountain Basins and two Water
Temples, added Lo the finost pyrotechaic exhibitic

that art mod ingenuity can devise, form a combination

of advantages which all who have witnessed it de-
clare to be withont parallel.

The able py hni to the Comp y
Brock, of Nunhead, and Mons. Ruggieri,
will add such new and d features to future dis~
plays as will increase

.a Pprestige of these popular
cxhibitions.
The first display will take place on Monday, 24th

May.
THE ARCHERY FETES
will take place on 8th, gth, and 1oth July.

, Mosars,
of Paris,

The beauty of the Cricket Ground, on which these
fétes are heli adds greatly to their increasing attrac~
tiveness.

A meeting of Five Thousand Vocalists forming the
CHOIR OF THE Tgl)l;gg_ SOL-FA ASSOCIA-

will take place on Wednesday, and June, and will be
CoNDUCTED BY MR. SARLL AKD MR. PrOUDMAN.

Other Vocal exhibitions, by large numbers
Children, will be given, and there is every reason
to suf‘imse that in the ensuing scason they will show a
decid

Pro, .

T EE SATURDAY CONCERTS,
during the winter and spring months, will follow the
course 50 successful during the t scason. The
will extend from the first Sat y in October unli
nearly the end of April. Stalls for the two series of
26, Two GuinEas,

The Directors point to the crowded audiences
assembled weekly in the Concert Hall—double the
size of the largest London room—as the best evidence
of the satisfaction of the public in the ement of
the Concerts, and in the efforts of their able Eonductor .
Mr. Manns, to make the Crystal Palace Band socond
to none—eflorts which have met with universal recog-
nition from the press.

THE PICTURE GALLERY.

The New Collection comprises 1,400 pictures and
drawings, by well-known artists, of the British,
French, Belgian, German schools ; and consider-
ing the popularity of the Gallery, its admirable light,
and the moderate prices of many charming works,
the Directors fidently anticipate ani d Sale
in the ent year,

Conditions of Exhibition and Sale oa application
to Mr. C. W. Wass, Picture Galle:z.

Attention is directed to THE DORE ART UNION,
for the distribution amongst the Subscribers of the
. Nixe OriGiNaL DRAWINGS BY GusTAYE Dorx,

tratin,
Mg, q‘xm«vsox's IpvLt oF *‘ ELAINE.”

The Drawing for the Prizes will shortly be
announced, in accordance with ements mads
with Mr. Bertrand Payne, of Messrs. Moxon and Co.
Fac-similes of these beautiful works of art have beem
gfoduced in Chromo-lithography by Mr. Vincent

rooks, and every subscriber of One Guinea will he
entitled to a set of the nine, together with the chance
of also obtaining onc of the n.ne Original Drawings,
valued at One Thousand Pounds.

The Original Drawings and the Facsimiles on view
in Ceramio=court, where Tickets may be purchased.

THE EXHIBITION DEPARTMENT
continues its successful development. As a large
business establishment the Crystal Palace is now very
extensively patronised, and justly so, since it is impos-
sible to fiad anywhere so great a variety of trades and
exhibitions grouped together.

Inthe New and Second-hand

CARRIAGE DEPARTMENTS
will be found a great variety of vehicles by the prinel-
pal manufacturers, comprising every novelty of the
season.

Application for Reating Exhibiting Space, com-
mencing 1st May, should be made forthwith to the
Superintendent, ~ Exhibition Decpartment, Crystal
Par:.cc, S.E,

VELOCIPEDES
both new and old) on hire on the gravel walk, near
ere basing, where an uninterrupted level run of mose
a mile can be obtained.

A large GYMNASIUM, .
with Swings, &c., adds greatly to the gratification of
visitors during the summer season. Also

BOATS D CAN(}‘AESK‘E PON THE LOWER

a sheet of water admirably ad ’r d for rowing.
THE SCHOOL OF ART, SCIENCE, AND
LITERATURE
is under the ofa C i of Directors,

assisted by Ladies resident in the vicinity, and the
Classes are under the charge of Professors of recognised
ability and reputation.

Full particulars and Lists of the Classes may he ob-
tained on application to Mra Lee, Crystal Palace.

THE FREE LECTURES, 5
by eminent Professors and others, which were dclivered
during the Winter 2nd Spring (open to all visitors)
will be continued during the ensuing Season aod
Winter.

THE READING ROOM AND LIBRAR‘{.
well ventilated, are supplied with all the Reviews,
Magazines, Periodicals, London, Provincial, and
Foreign pap All imp news 5 lele~
graphed direct to the Room. .

early Tickets for Reading Room and Library,
1cs. 6d.; Single Entrance, 1d-

THE ’EECHNOLOGICAL MUSEUM,

Under the direction of Dr. Davip S. PriCE, |
containing a large and admirably-arranged collection
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illustrative of materials and p of ure,
is well worthy the attention ofall interested in practical
and economic science.

The full-sized model of Shakespeare’s House at
Stratford-upon-Avon, with the fac-sirvile of the room
in which the Poet was born, is still located in the
Gallery of the Centre Transept.

THE REFRESHMENT DEPARTMENT.
The Directors only echo public opinion by stau'n%that
this Department has maintained under Messrs. Bxr-
TrAM and ROBERTS a character of the highest order.
‘Whether in first-class entertainments, such as those
on the occasion of the Royal visit last summer, or for
Corporation and other festivals, in the magnificent
suite of Rooms overlooking the Grounds, or in supply-
ing refi in the Second and Third Class Refmx-
ment Rooms, Messrs. Bertram and Roberts fully merit
that confidence which the public bas so freely con-
ferred upon them.

GUINEA SEASON TICKETS.
Since the alteration of the original plan by which
Tickets were available from May to May only,
a very considerable number of new Tickets has been
taken out during the intermediate months, and this fact
might be put forward as a reason for discontinuing the
Season ramme. So many Season Ticket-holders,
however, still renew their tickets on the 1st May, and
the commencement of a season forms such a convenient
time for the entry of new purchasers, that it is still
thought desirable once a year to indicate the arrange-
ments made for Concerts, Flower Shows, Grand Fétes,
and other entertainments.

1t cannot but be gratifying to jthe Directors to find
their _exertions for the and con of
the S Ticket-holders responded to so_generally
as they have been during the last year. Regarding
this as the best return for that liberal pclicy which truly
describes the Guinea Season Ticket as the ‘‘ cheapest
guinea’s worth in the world,” they are encouraged to
persevere in the same direction. They promise those
who thus support the Crystal Palace that the larger the
revenue derived from Season Tickets, the more will
the Directors and Manafemenl be encouraged, in the
interest of the Shareholders, to use all exertions for
maintaining the Palace as the *‘PALACE OF THE
ProrLr’s PLEASUREs”—devoted to the very highest
and best class of amusements, as well as to those
varied entertainments so attractive in holiday seasons.

Season Tickets for Children under Twelve and
Schools, 108. €d. . .

N.B.—Several Season Tickets having lately been
seized in the hands of pacties other than those who
purchased and_signed them, the Directors take this

rtunity of cautioning the Public that Season

ickets—according to the conditions on the back of
them—are not transferable, and that if used by other
persons than the proper holders, they will be forfeited,
and the names of the parties m2de public.
TWO GUINEA RAILWAY SEASON TICKETS.

The additional facilities afforded by the issue of First-
Class Two Guinea Railway Season Tickets by the

TO RATLWAY DIRECTORS, STEAM-SHIP OWNERS
AND ALL TUSING STEAM POWER.

A saving of about half fuel is guzranteed 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. Kor 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 Trades n connection with
Bfm‘ldlgg: Use‘l;u[ 3nd It}{portxnt 'l'ablestl a,I:\_d Memoranda for preparing Estimates, specially arranged for the use
of )y tors, an gil 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 Articl Building Materials
best method of discriminating between the various q|‘|:lin's. e on e sad th

By F. ROGERS, Esq., Architect.
Observations on the Law of Strikes and Combinations, in refe to 30 and 31 Vic,, cap. 10s.
By J. PERRY GODFREY, Esq., Solicitor, Gray’s Inn.

List of District Offices and District Swrveyors, 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.

Railways entering the Palace should ing the
number of visitors very materially. When itis borne in
mind that for Three Guineas all the year's Fétes and
Concerts at the Palace may be en,'{oyed without further

e or further ble in ini ich for
transit or admission, it may fairly Ee said that first-

class and r d with health-
giving change from a Metropolitan atmosphere to that
of the sunny and bracing Surrey Hills, is within

reach of all in moderate circumstances.

RAILWAY TICKETS,
dating one year from 1st May, 1869, are issued to
Crystal Palace Season Ticket-holders only.
t is important to note that no advance has taken
g:lce in ilway Fares in any joint bookings (ie.,
lway Fare and Admission to the Palace)to and
from London and the Palace.

The Directors call attention to the *‘CrRysTAL
Parace Raiway Tiue TaBLEs,” published May 1st,
and continued monthly. These Tables contain full in-
formation of the means of access to the Palace from
one hundred and fifty Flnces in the Metropolitan,
Suburban, and Provincial Districts.

EXCURSIONS.

Thousands of visitors have been conveyed by them
from long distances, and it is now no uncommon occur-
rence to find trains running from places 100 or 200
miles from London, and returning the same evening.

Reduced Metropolitan Rates are grantsd by the
Palace Company and the Railway Company to parties
over 250 in number. Particulars of the Secretary, at

the Palace.
SCHOOL CHILDREN

are admitted at half-price when not less than ten in
number ; application at the Secretary’'s Office. One
teacher allowed to each 20 pupils at the same rate.

SeAsoN TickeTs are issued at Half-a-Guinea each
to pupils in Schools, when not less than ten are taken
at once. irrespective of age. During Holiday Amuse-
ments similar arrangements are made for Reserved

Seats for parties of ten or more. >

Season Tickets and Concert and Flower Show Admis-
sion Tickets may be had at the Ticket Offices, Crystal
Palace ; at 2, Exeter Hall; and of the usual Agents.

Stalls amil) Reserved Seat Tickets can only be as
ed by advertl t
The Railway Season Tickets can only be had at the

Offices of the London, Brighton, and South Coast, and
the London, Chatham, and Dover Railway Companies ;
ar at the Crystal Palace, and No. 2, Exeter Hall.
THOS. HUGHES, Chairman.
ROBERT K. BOWLEY, General Manager.
Crystal Palace, 24th April, 1869.

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

WELDLESS CAST-STEEL TYRES.
Manatactured by

HENRY BESSEMER and CO.,

SHEFF' 3

\

PRIZE SILVER MEDAL, PARIS EXHIBITION, 1867. HONOURABLE MENTIOR
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 Lubricatin®
and Burning purposes ; refined under a peculiar process, by which the albumenous and gelatinous
impurities are removed and the Oils rendered pure and brilliant.

Contractors to the Principal Railways, &c. Samples and prices forwarded on application,
GEORGE NEIGHBOUR AND SONS,
127, HIGH HOLBORN, LONDON,

PATENT SHADOWLESS ROOF LAMPS.

SEMAPHORE, STATION, AND OTHER SIGNAL LAMPS
FOR RAILWAYS.

J. DEFRIES AND SONS

BEG to inform RAILWAY COMPANIES that they are MANUFACTURERS
: of every description of LAMPS, LAMP-COTTONS, Ruby and Coloured Solid LENSES
Ulass and Steam Gauge TUBING for Railway use; and the Patent Shadowless Railway
CARRIAGE ROOF LAMP, now in use on the English and Indian Railways, which does
net overflow, and effects a great saving of expense and labour. A new Glass can be fixed in
» 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 AKND CAST IRON
RAILWAY CARRIAGE, WAGON, and CONTRACTORS’ WHEELS and AXLES,
. And other Ironwork used in the construction of Railway Rolliag Stock.
OFFICES AND WORKS, HEATH-STREET SOUTH, SPRING HILL
BIRMINGEAM.
LONDON OFFICE, 118. CANNON-STREET, E.C.

London: Printed by J. Lawrznck, #, M ‘Lean’s-buildi
Jauzs Hicks STAcEy, at No. 3, Whitefriars-street, in

treet.

, Ne q E.C., for aod published by
the city of London.—SATuRDAY, MAY 1, 1869,
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EAST INDIAN RAILWAY
COMPANY.

The East Indian Railway Company is grepared to

receive TENDERS for the ?{xxgl and Delivery of
CAST-IRON TELEG rl POSTS, and
WROUGHT IRON CRANES,

As per Specifications and Drawings to be seen at the

Company's Offices.

Tenders must be delivered in sealed envelopes, ad-
dressed to the undersi , marked *‘Tender for
Tel ph Posts™ or ** Cranes,” as the case may be,
not Eur than T'welve o'clock at noon on THURS-
DAY, the 20th day of May next. _

The Company is not bound to accept the lowest or

any Tender.
' By Order of the Board,
D. I. NOAD, Managing Director.
Nicholas-lane, London, E.C., April 29, 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 Raﬁways has been enl d

HE GREAT INDIAN
PENINSULA RAILWAY COMPANY.
THIRTY-NINTH HALF-YEARLY GENERAL
MEETING.

Notice is hereby given, that the Thirty-Ninth Half-
yearly General Meeting 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 moon pre-
cisely, for the g 1 of the Company,
pursuant to the Act, whena r ion will be submitted
to confirm the forfeiture of two shares in the Company,
the calls upon which are in arrear and unpaid.

The Registration 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. WATTS, Managing Director.
Company’s Offices, 3, New Broad-street, E.C.,
London, April 23, 1869.

REAT SOUTHERN OF INDIA
. RAILWAY COMPANY.

Notice is hereby given, that the Eleventh Ordinary
Annual General Meeting of the Great Southern of
India Railway Company will be held within the Lon-
don Tavern, Bishopsgate-street, in the City of London,
on TUESDAY, the 25th day of May instant, at One
o'clock, for the Election of Directors, and the usual
ordinary business.

The Transfer Books will be Closed from MONDAY,
the 17th, untii TUESDAY, the 2sth of May, both
days inclusive. :

ransfers will not be received at the Office while the
Books remain Closed.
And notice is hereby further
termination of the ordi busi above referred to
the Meeting will be mndye Spectal for the purpose of
obtaining the consent of the Proprietors to the construc-
tion of the Extension Railway from Caroor to Tuticorin,
and the raising and issue of the capital necessary for
tlnt)pprpose, in such manner and on such terms and

given, that at the

to
MONDAY, 17th May next, on or before which day
Sealed Tenders must be lodged with the Secretary to
the Ashby and N Joint Ci ittee, at the
Midland way, Derby.
C s can inspect 0C and obtain
copies of Plans, Sections, 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, 1869.

O THE ATLANTIC AND GREAT
WESTERN BOND AND DEBENTURE
HOLDERS.

A statement will be issued in the course of a few
days explaining all particulars necessary for taking
i di s:?s g the Erie Company for the

rpose of enforcing the existing lease as pointed out
g‘;me advice of counsel here in England, and under
the direction of an eminen ‘ rm of barristers and soli-
citors in New York. A ‘es willing to fioiq in this
movement, and wishir \ave a copy of this state-
ment, can address lett .ost-paid, to M. B. Lucas,

., Solicitor, 10, | :n’s- Inn-Fields,» London,
enclosing a H ccted envelope.

as may be agreed upon betweenthe Secre!
of Statein Counz':il of Indiar:d the Board. id

y Order,
HENRY W. NOTMAN, Secretary.
Company’s Offices, 2, Leadenhall-street,
London, May 4, 1869.

ADRAS RAILWAY COMPANY.
Notice is hereby given, that the Seventeenth Annual
General Meeting of the Madras Railway Company will
be held at the London Tavern, Bish te-street,
London, on THURSDAY, the 2oth day of May next,
at One o'clock preci:lx, in_conformity witk. the terms
the Company's Deed of Settlement.

Notice is hereby further given, that at the same
place and time, or so soon thereafter as the business of
the said l(l;ceting shall have tt_;eleul: transacted, an Extra-
<. 3 tine of t :

Yy pany will be held
for the of considering, and, if deemed e; ient,
of passing, a resolution for altering the time of holding
the Ordi Annual G | Meeting of the Company,

from the months of March or April, or one of them, or
within twenty days after the end of such last-
mentioned month in each year, as now prescribed, to
the hs of May or June, or one of them, in each

OANS Ob JEBENTURES.—
The GARSTA ¥D KNOT-END RAIL-
WAY COMPANY arc puvgared to receive offers for
ir Debentures for terms of three, five, or seven
years, to bear interest at the rate of five cent. per
;nnum. Thu.fan 1"mb§‘im o bl‘i o Y.
or partic apply to Jol oble, cretary,
Garstang.—By order.

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

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

TO RAILWAY COMPANIES, CONTRACTORS,

MERCHANTS, AND SHIPPERS.

A. ROSE’S PATENT INFUS-
IV . IBLE RAILWAY GREASE, for all
mates.

use on Railwaysin England, Australia, India,

other Greases, and a perfect preventative of hot axles.

Extra Refined Oils for Engines, Railway Roof and
Signal Lamps. Finest Colza and Rape Oils, as supplied
to the Honourable Corporation of Trinity Kouse for
the English Lighthouses.

Sll{ W. A..ROSE AND CO,,

White Lead, Colour Varnish, and Grease Manufac-
Oil, Tallew, Waste and Tar Merchants,
and Drysalters,
6, Upper Thames-street, and Queznhithe London,

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

year, and for making a corresponding alteration in the
xrio&l of holding the Half-yearly General Meeting of

e Company.

The Trg.an-;fer Books of the Company will be Closed
from the 13th to the 2oth prox., both days inclusive.
& of lc'lmnsfer h:re not ;:Lceived at the offices of the

m| uring that peri
mﬂ; Ord:r8 of the Board,
JULIAN BYRNE, Secretary.

33, New Broad-street, London, E.C.,

April 30, 1869. .

RAILWAY WAGONS.

Ballast Wagons, Iron Ore, Coal and Coke Wagons,
New or Secogg-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, Birmingham.

HE METROPOLITAN RAILWAY
CARRIAGE and WAGON COMPANY, Limited,
SALTLEY WORKS, BIRMINGHAM.
Successors ‘0 Messrs. JOSTPH WRIGHT and SONS,
Manufacturersof RAILWAY CARRIAGES, WAGON
and RAILWAY IRONWORK of Every Description.
RAILWAY CARRIAGES and WAGONS built for
CASH, or upon- DEFERRED PAYMENTS extending
over a period of from THREE to TEN YEARS,
A large number of COAL, IRONSTONE, BALLAST
and other WAGONS to be LET ON HIRE.
Manufactory and Chief Offices—SaLTLEY WORKS,
BirMiNGHAM.
London OMces—No. 27, GREAT GEORGE-STREET
WRSTMINSTER, S.W.

\

CAPE

Incorp d pecial Act of I ial Parl
3oth and 31st Vict., l§67.

At the Twenty-Second Half-yearly Ordinary
General Meeting of the above Company, held at the
City Terminus Hotel, Cannon-street, in the City of
London, on FRIDAY, the 30th of April, 1869 ;

HARRISON WATSON, ., in the Chair;

After the advertisement calling meeting and the
report had been read, the following resolutions were
proposed, seconded, and carried :—

1. That the Report and Accounts now presented be
received and adopted.

2. That a Dividend at the rate of 6 per cent. per

annum be declared on the Preference Stock of the
Cé)&npany for the half-year ending December 31st,
1868.
3. That a Dividend at the rate of 4 per cent.
per annum be declared on the Ordinary Stock of
ttags Company for the half-year ending December 31st,
1

4. Thata sum of £100 be voted to the fund now
raising in Englaad for the relief of the sufferers from
the late disastrous bush fire at the Cape.

It was proposed by H. KiMRER, Esq., seconded by
G. H. CorrELD, Esq., and carried unanimously :

inT t the shareholders of this y
refrain from expreuil:ﬁ;heir surprise that the Govern-
ment should suppose that they would sell their pro-
perty at a price which would yield them interest at the
rate of £28s. ﬁer cent. on every 4100 expended, and
invested by them in sterling money upon a public
undertaking on which they were led to expect a return
of £6 per cent. And they ider that the maki
of such an offer at the time when the Government not
only refused to entertain the Company’s claim for addi-
tions to the guaranteed capital, but even to go to
arbitration on them, was not a course to which In
fairness they should have been subjected.

It was also carried unanimouslu:

That the best thanks of the Shareholders be given
to the Directors for their conduct of the affairs of the

Company.
HARRISON WATSON, Chairman.
261, Gresham House, Old Broad-street, London,
Mly 4, 1869.

HE ASHBURY = RAILWAY
CARRIAGE AND IRON COMPANY

( ited).

Chief Offices and Works : Openshaw, Manchester.
Manufacturers of every description of
RAILWAY CARRIAGES AND WAGONS.

Wroux:l and Cast Iron Carriage and Wagon Wheels
Tyres, Axles, Bar Iron, Iron Roofing, Girders, Turmn-
ables, Water Columns, Water Tanks, Pumps, Travel-
ing and Fixed Cranes, Switches, Crossings, &c., &c.

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

VERLAND ROUTE.

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

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

RAILWAY COMPANY.

[3

l':rom . Frogl:

GIBRALTAR  Saturdays,ap.m. -
MALTA » » -
ALEXANDKIA ”» » Sundays, 7 a.m.
ADEN ”» ”» ”» »
BOMBAY » » ”» »
GALLREAS

Satrday., May 14 | Snday., May a1,
g‘ékﬁ%{.‘rA L apm,& evcyrv‘ a.u{.. L] e{cry
SINGAPORE alternate  Satur- Jternate Sunday
CHINA I day thereafter. thereafter.
JAPAN {

Saturday, 14 Sunday, 2x

AUSTRALIA $May, 2 pm, & fMay, 7 am., &

every 4th Satur- } eve:
day thereafter. | ereafter.
Arrangements having been made with the British
Indian Steam Navigation Company, Passengers,
Carﬁo, and Parcels are now booked t‘arough to any
of ¢ efP‘;m :a" at by ;hatﬁ pany’s cam
For full particulars as to freight, pazsage, and insur-
ance, apply at the Company’s Offices, 122, Leadeahall-
street,' London, or Onental-place, Southampton.

A CCELERATED MAIL COMMU.
NICATION WITH JAPAN.

The Mail Steamers of the PENINSULAR
OKIENTAL STEAM NAVIGATION COMP,
will, until_further notice, run Fortnightly from
Kong to Yokohama and vice versa direct,
via Shanghai as heretofore. The Hong K@
Shanghai Mail Service will be continued us as ..

122, Leadenhall-street, May, 1869 R

'
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beg to intimate t
visionally) the proportion
Day next.

January, 1868, will become entitled to
Resolution passed at the Annual Mee

ABOLITION OF THE DUTY ON FIRE INSURAN CES.

The Directors

hat on ell New Insumnces now effected a
of Duty for the time betwesn the date of the Order and Midsemmer

of the ROYAL INSURANCE ‘COMPANY, ia anticipation of the ahove,

there will only be payable (pro-

ROYAL INSURANCE COMPANY.

HEAD OFFICES :
ROYAL INSURANCE BUILDINGS, LIVERPOOL,

AND

LOMBARD-STREET, LONDON.

—_——

CAPITAL, TWQ MILLIONS STERLING.

IMPORTANT ANNOUNCEMENT.

Increased Share of Life Profits.

All New Insurances, with Participation,
an Increased Share of the Profits, in accordance with the
ting of Shareholders.
JORN H. McLAREN,
JOHN B.

effected after st

Manager.

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 1o ALL LONDON awp EUROPE.”

Published by MANN NEPHEWS, Cornhill.
Price Threepence.

HOUSE PRES

ERVATION.

ENCAUSTIC ZOPISSA COMPOSITION,

‘Now prepared in all colonrs,
domeetic p
interior or exterior of public and
without changing the granulated appearance
effects of dampness and other
information, &c., apply at the office of

urpoges, and ensnres the derability of stone, brick, stucoo,
private buildings. It alsn effectually
of stone or the colonr of brioks, from the

atmospheric influenoes.

supersedes the ordinary paint for decorative and other

or cement in the
preeerves siatues,

For programmes and detailed

Mesmre, SZERELMY and CO., London, 551, Oxford-street, comer of Tottenham-ocourt-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,
to the iron roof of
inveators,

the Honses of Parliament, may

and which has been suceessfully applied
now be obtained at the offices of the

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

from the

efficacy inremovin,

disease, a few doses will relieve the more urgent
symptoms, aad thereafter completely control all dis -
ordered action, rouse the torpid liver,

on the brain and
natural activity,
of idigestion. dimness of sight, headache, mental and
physical lassitude,
charm

LONDON

’ I ‘HE
or
SATURDAY, MAY s, 1869,
CoNTAINS :
The Scottish Courts of Law Commission.
Fenian Consuls.
Hector Macdonald—Continued.

OSEPH

SCOTSMAN |IRON AND WIRE FENCING AND GATES,
CONTRACTORS'

PLANT AND MATERIALS.
Estimates on application to

ROWELL and CO,
GOVERNMENT CONTRACTORS,

a Victoria-strv(eet, Westminster, London, S.W,

1855.)

oint Purses.
The R

1 Lit Fund Festival,
otes and Comments,
The Abolition of Imprisonment for Debt.
The Magarines for May.
The Birlinn of Clan Ranald.
Edinburgh and Cork.
Nairn_and Glasgow Correspondence.
The Royal Academy.
And all the Anglo-Scottish News of the Week.

OFFICE—;3, WHITEFRIARS-STREET,
LONDON, EC.

Manufacturers
WAGONS. gnd avery description of Ironwork.
Passenzer Carriagas and Wagons bulit either for cash
or for p:
for hire,
Chief Offices—Oldbu Works, near Btrmingham.
London : 7, Great Wrﬂx

RAILWAY CARRIAGE COMPANY

(Limited).
Eastablished 1847,
Oldbury Works, near Birminghan,
of RAILWAY CARRIAGLS AND

ayment orer & period of years, Raliway Wagons

cheller-atmet—buildinga, E.C.

PRICE TWOPENCE.

CANADIAN NEWS.—Every Thurs-
day. Contains ALL THE LATEST NEWS
{IEW DOMINION.
Pricead., post free 3d.
Office : 11, Clement’s- ane, Lombard.-street, E.C.

OLLOWAY'S PILLS.—No family
should be without these pills. Their long-tried

RAILW

AY LAMPS AND

SEMAPHORES,

RAILWAY CARRIAGE FURNITURE,
RAILWAY FOG SIGNALS,

ENIGHT, MERRY, and DAVIES, Manufactarers,

123 to 131, Bradford-street, Birmingham,

The only Prize Meda for Railway Lamps was awarded
tg the shove Manufacturers, dnteraationsl Exhibition,
62.

indigestion, stimulating the bowels,
lood, have secured them imperish-

and purifying the
: globe.  Whatever the

able praise _throughout the

empty the
leen, cleanse the obstructed kidneys, assi-
aod, improve the blood, and thereby confer
every function healthful vigour,
and wholesome regularity. In cases

engorged s
miﬁ\te the

these restorative pills act as a
« n. They expel rheumatism and gout, while they
infallibly correct female complaints in young and old,
delicate and robust.

~Earache, Toothache, &c.
of Dr. GEE’S ANODYNE.
Read testimonials.

GOUT CURED WITHOUT Colchicum (the in-
jurious effect of which is
GEE'S GOUT CURE.”
GEE’S GOUT EMBROCATIO i
ina few hours. Price 25,

Dr. GEE'S TOOTH P9
of fifty years’ experience, and is declared the best for
preserving the teeth and gums.

1862
TIC DOLOREUX, NEURALGIA,

Lumbago. Sciatica, Rheumatism, &c., &c., cured
&c., relicved by the use
Price 15. 9d. and as, od.

tos well koown), by * Dr,
Price 35. 6d., and “Dr.
affording relief

d.
OWDER has stood the test

Price 1s, and 2s,

Depot, 269, Strand, W.C.

14000 GOVERNMENT
SITUATIONS.

Price 25. 6d. ; post-free, 3s. Ready on the 15t of Mareh

THE CIVIL SERVICE YEAR-

BOOK AND DIRECTORY.
CONTAINING ;— .

3. Names and Addresses (where possible) of persons
holding Government situations.

2. Their offices, salaries, and duties. )

3- Akey to the patronage by which each office is to
be obtz\iﬂe(f..a X

4 The modes of introduction to them, and primary
tests of qualification. i

5. Preliminary inquiry papers sent from Commis-
sioners,

6 Rules for examination. A

7. Official reports of Commissioaers as to knowledge
required, aad subjects, L

8. Specimens of examination papers, with specimens
of the right xnswers,

9- Specimens of official manuscripts, also of precis
and

10. Specimens o; Government book-keeping, and alsa
of arithmetical questions put to candidates, with
answers.

11, Advice and instructions as to
for passing examinations.

u.dA complete List d:ﬂxcsiiwm:r& & indi

And coastituting a stan work, whi imdispens-

able to every I;!Eblic Office, Counzi;g House, Solicitar

GUIDE TO

preparatory studies

or Tradesman in the United Kingdom, as a GUIDE
BOOK, REFERENCE, and D RECTORY, whike
to Families, Parents, and Guardians it will be invalu~
able,

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,

roess, Pembroke, Portsmouth, and Devonpert
Royal Dockyards, the Customs, the Inland Reveaue,
the Board ofy 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-L.s.
tIzoav.rd, the British Museum, &c., &c., &c.. thus being

e

GUIDE AND KEY

TO
' 14,000 GOVERNMENT SITUATION
ice as. 6d. ; post-free, 3s. Boards, gilt edged, ss.
London, HOLT AND CO.,

Contractors, Government and General,
5. Dyer’s-buildings, Holborn-hill,

HYDRAULIC MACHINERY to .

be SOLD, consisting of powerful Rams, with
set Screws and Worms, Cast-iron Heads and Beds.
Apply to Mr. P, J, Margary, Engineer’s Ofice, Corn-
wall Railway, Plymouth.

S MOULTON and CO., Ki Todia
» Rubber Mills, Bradford, Wiltshire.— 20nfactarers

of their Pntﬂ!xt: Steel Embedded and other lndi; m

Bprings for omotives, Rallway Carriagos, an

India Bubber Valves, Bheet Packing, Washer

Hose Pipes apd Tubing, Machine Banding, W roof

Garments, Blankats, Bheeting, Elastic Hot Ww.:'z«h.

Cushions, &e., &e,

WELDLESS CAST-STEEL TYRES.

Man uwactared
HENRY BESSEMER and co.,
SHRFFIELD,

ALLSOPP'S PALE and BURTON
ALES.—The abave Ales are now being sup.

lied 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.

H OBBS, HART, AND Co.,, 78
CHEAPSIDE, LONDON.
HOBBS, HART, AND C0.'8 PATENT FRICTIONLESS
LOCK FURNITURE.

The Enobs and Spindles are effectually secured from
lnte;d ‘Pl;y ;nd frl:m any tendency to bind in the wood-
work of the doer, consequence of the spindie having
only one bearing, vix., thut by which it is firmly mt~
tached to the follower of the lock itself, instead of three
imperfect bearings, as those hitherto mannfaotured.
List price, from 2s, 64. per set.

Manufec ortes :
Arlington-street, Now North-road, London,

ARNOLD AND SONS' IMPERCEPTIBLE
TRUSSES.

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

ELASTIC STOCKINGS,
CAPS, &c., for Varicose Veins and Weakness,
manufactured of very superior India-rubber to those
nerally made, consequently will be found to retain
their elasticity a much longer period.
ABDOMINAL BEL S, E{aﬂwzv Conveniences,
Crutches, Artificial Legs, Arms, Hands, &c., and every
description of Surgical Appliance for the cure of De-
formities.-~~Manufactured
ARNOLD AND SONS,
Surgical Instrument Make-s to St. Bartholomew's
Hospital, 35 and 36, West Smithfield,
ndon.
N.B.—Directions for measurement and prices for.
warded. An experienced female to attend ladies.

MORISON’S VEGETABLE UNI-
VERSAL MEDICINE,

Read the Report of the British College of Health,
Euston-road. London, or 1868, May be had gratis of
Ageats

all the Hygeian
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THE CALEDONIAN AND NORTH BRITISH
DISAGREEMENT.

THE position of these two companies at the present moment
affords a very apt illustration of the truth of the old saying
about marriages being made in haste and repented of at leisure.
The position of the parties is, however, still more complicated by
the allegation on the part of the Caledonian that the union,
instead of being a legal marriage, was nothing more than an
illicit connection. The questionin dispute was in itself sufficiently
complicated without the introduction of extraneous considera-
tions bearing on the question of legality or illegality. Divested
of this question, the disputed question is simply confined to the
construction of that portion of the joint-purse agreement
made between the two companies with respect to the division
of traffic due to the Waverley route.

Experience has shown that reckless competition between
rival railway companies is a most disastrous thing, terminating
invariably in collapse of dividends, exposure of cooked accounts,
angry shareholders, the expression of profound repentance, and
profuse promises of amendment on the part of executives. The
curative measure which in more than one instance has been had
resort to is the expedient of ajoint-purse arrangement. There
is no radical reason why this should not answer, but there are
«certain indispensables to be stipulated for as an element of its
prosperity. Any agreement for such a purpose should be so
explicitly worded that there can be no possibility of misinter-
pretation ; there must be perfect candour and frankness between
the contracting parties, without reservation on either side ; there

mamst be at once sufficient likelihood of success, and enough
-semperance in the use of the greatly increased power, to con-
ciliate public opinion ; and most people would reckon it a decided
advantage that the legality of the proposed arrangement were
.alefinitely determined before it is acted upon. It appears to
us that the joint-purse arrangement between the Caledonian
and the North British Railways has been lacking in each and
all of these indispensables, and that it is matter for very
small wonder that it has come to an abrupt termination, and
likely to be followed by expensive and protracted litigation.

The North British say they have good reason to com-
plain of the comduct of the Caledonian in entering into

.the “secret agreement” with the London and North
Western, which had been concealed from their know-
Jedge. According to the provisions of this extraordi-
pary document, if the London and North Western Company
-had succeeded in inducing Parliament to allow the Midland
Company to abandon the independent line from Carlisle to
Settle, and to confer on them, on the terms provided for in the
bill, a joint use of the Lancaster and Carlisle Railway, nine-
tenths at least of all the traffic between England and Scotland
common to the Caledonian and North British would in future
have been carried by the former. ¢ In fact,” say the North
British, ¢ the obligations on the London and North Western
Company amount to a positive prohibition to promote traffic
with the North British Company, and if matters were to remain

.as they are at present, the North British shareholders must be
prepartd to see a great through line of railway, on which they
have spent five millions sterling, remain for ever unproductive.
An agreement more prejudicial to North British interests it is
scarcely pdssible to conceive, and the directors do not hesitate
to affirm that if its existence had been known to them when
negotiating the joint-purse agreement, they would not have
entered into that arrangement until the secret agreement had
been put an end to.”

The Caledonian Company, in their reply, say the present

chairman of the North British was a director of the Caledonian

"when this agreement was entered into, and cite the allegation

of the North British, in their note of suspension and interdict,
that it was made a condition on which the joint-purse agreement
was entered into that the Caledonian should ' waive their

claims under the exclusive agreements between them and the
London and North Western Railway Company to the effect of
extending to the North British Company facilities for the con-
veyance of their traffic to and from places south of Carlisle
which the London and North Western had up to that time
obstructed in the interest of the Caledonian Company.” The
Caledonian directors, therefore, contend that * nothing was said
or done by the representatives of the company calculated to
mislead.”

We apprehend that the most important point is not whether
the agreement was cancelled, but whether it has been “ waived ”’
as required in the interest of the North British Company. On
this point, the Caledonian contend that instructions were
understood and acted upon authorising the London and North
Western to grant reasonable facilities for the interchange of
traffic between the London and North Western and North British
Railways. The North British assert that these instructions
have never been acted upon, and that if the traffic had been
fairly divided in the spirit of the agreement, they would be
entitled to receive, over and above the amount actually credited
to them, a sum of £193,877, as * their share of the competitive
traffic which but for the English and Scottish traffic agreement
would have been carried by the Waverley route in the eighteen
months prior to January 31, 1868.” What is alleged on the
other side is that the North British are only entitled to the share
of the tncrease of the traffic after January 31, 1869; in other
words, that, assuming an increase of Scottish traffic, ziz Carlisle,
of, say, £200,000 in the year, the arbitrators would decide what
proportion of ten per cent. of the increase, or £20,000, should
accrue to the North British Company, instead of the £85,000
which they claim as due to them as the division of traffic,
according to the percentages fixed by the joint-purse agree-
ment of 55 per cent. to the Caledonian, and 45 to the North
British.

The clause of the joint-purse agreement with respect to the
Waverley route, although loosely and obscurely worded, still
does appear to point to the intention of both parties that the
traffic between all places in Scotland, on the one hand, and all
places in England, on the other, which could be reached by
both railways, wiaz Carlisle, should be treated as competitive.
The North British directors are very clearly of this opinion.
They say it isout of the question that they should reduce their
claim in respect of the traffic to anything like the sum
suggested by the Caledonian, and advise their shareholders to be
no parly to such an arrangement, and no longer to sanction an
agreement which the other parties to it have declared to be
illegal. As the basis of an arbitration cannot be agreed upon
by the two companies, the only resource open to the North British
is, they say, ‘“to take such steps as counsel may advise
to recover from the Caledonian the just proportion of the joint
traffic receipts falling to the North British for the year ending
31st January, 1869.” The meeting to be held to-day by the
North British is to decide whether the agreement shall be con-
tinued. Should it be decided to give up the agreement, the
North British Company will, it is understood, enter into more
extensive arrangements with the other two companies forming
what is known as the East Coast route, and more fully open that
as a competing line versus the Caledonian and London and
North Western Companies.

With respect to the future of the North British, the
directors express a very sanguine and confident opinior.
Among other things in their favour, they mention that
the English and Scottish traffic agreement terminates on
the 3oth June next, the rejection of the bill for the
abandonment of the Settle and Carlisle line, the construc.
tion of an independent line south from Carlisle by the
Midland, and the friendly relations subsisting between that com-
pany and the Lancashire and Yorkshire—these matters justify
the directors in entertaining the opinion that before long the
North British ¢ will not only have every facility afforded to it,
but be cultivated and sought for, notwithstanding the unfair
alliance of the London and North Western and Caledonian
Companies.” The effect of the abandonment of thc *joint-
purse” agreement must on the whole be detrimental to the
Calcdonian Company. Both parties regard the rupture as an
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evil, and we fear that things have proceeded too far to avoid
costly and protracted litigation, which cannot fail to be injurious
to both, and calculated seriously to affect the future dividends
of the Caledonian Company.

THE MANCHESTER AND SHEFFIELD.

THE plan which has been adopted by the directors of this com-
pany—of the creation of new capital by the issue of ordinary
stock at a discount—is one based upon sound principles of
finance, and will commend itself to the favourable opinion of all
persons who have directed attention to the subject. It isa
policy which we have invariably advocated, and we are glad to
see that the Parliamentary sanction which has been given to the
principle has been acted upon in the present case. The mode
in which the stock is to be issued, and the purposes to which
the proceeds are to be applied, combine to recommend the
course taken by the directors to the approval of the public. The
new stock will not be fully paid-up until the end of the year 1870,
at which period it will merge in the present ordinary stock.
By this arrangement the value of the cold stock will not be
diluted before the works for which the capital is required
are completed and earning dividend. The amount of ordinary
stock will not be increased by the new issue until the expiration
of two years, while, at the same time, the old stock carries with
it the exclusive privilege of the allotment of the new issue. At
the time the proposals were made the price of the old stock
was about 55 ; the price at which the new is to be offered is 50,
or about 5 per cent. below the market price, so that it might
have fairly been expected that the new stock would carry a fair
premium for the benefit of the present shareholders. The pur-
poses to which the new capital is to be applied are of the most
legitimate and useful character. At present the Sheffield
Company can only get access to Liverpool over 25 miles of
railway of the London and North Western, for the privilege of
running over which they pay a larger sum than the interest upon
the outlay required, in concert with the Great Northern and
the Midland, to make an independent line. There will be,
therefore, practically no addition to the burden upon the revenue
of the company. On the contrary, the outlay will certainly
bring a large benefit to the company. It is also proposed that
the interest upon the new capital during the construction of the
line shall be paid out of capital, and not be a burden upon
revenue, It is difficult to understand how, in the face of the
advantages offered, the new stock should not be of equal value
with the old. Unfortunately, shareholders have come to
look upon any proposed additions to capital as unmixed evils,
and fail to see that under circumstances such as those
connected with the present new issue not only is a
safe and excellent investment offered, but at the same time an
important addition made to the strength and position of the
undertaking. We may assume that the proposal to issue the
stock at a discount has been well and carefully considered.
The remarks of Sir Edward Watkin on Friday last might lead
to the opinion that the directors had not then decided upon
the nature of the stock to be issued, but it is evident from some
other portions of his speech, as well as from the fact that circulars
offering the stock were issued tothe shareholders on the following
day, that the plan had been previously well and carefully con-
sidered. The following is a copy of the circular containing
the terms on which the new stock is to be offered to the share-
holders :—

‘“ In accordance with the resolutions passed at the special meeting of
proprietors, held on the 27th January, 1869, the directors have decided
to issue £ 1,100,000 of new ordinary stock, at and after the rate of £s0
for every £100 of nominal value, and to allot the same to such pro-
prietors of consolidated ordinary stock as are registered upon the books
of the company at this date, in the proportion of £25 of new stock to
each £100 of consolidated stock held. The purposes for which this
stock is issued include the construction of the new line to Live ], the
directors having at length concurred with their partners, the Great
Northern and Midland Companies, in reletting the works, which can now
be executed upon more favourable terms. The stock is issued on the
following terms and conditions :—The amount of £50 per £100 of the
new ordinary stock, to be payable in five instalments as under :—20 per
cent. on the 12th May, 1869, 20 per cent. on the 30th Jume, 1869, 20
per cent. on the 31st Dec., 1869, 20 per cent, on the 3oth June, 1870,
and 20 per cent. on the 31st Dec., 1870. The whole or any of the iastal-
ments may be paid in advance, and interest at the rate of 4 per cent. per
anoum will be allowed thereon from the respective dates of payment to

the dates when the instalments become due. Forms for payment in
advance can be obtairred from the secretary. The new ordinary stock
to be entitled to the same rate of dividend upon the amonnt called up
and paid thereon as may from time to lime be declared upon the con-
solidated stock of the company, and rank in all respects therewith. No
less sum than £10, or which is a multiple of £10, will be allotted, and
no sum that is not a multiple of £10 will be transferred until the stock
is fully paid up, and all stock transferrcd will be held by the transferee,
subject to all the conditions of the original allotment. The new stock
will be merged in the ordinary stock of the company on the reopening
of the books after the balf-yearly meeting in January, 1871. If the
shareholders to whqm the new stock is allotted be desirous of having the
same registered in cay other name, the form of renunciation sent here-
with must be signed by both the allottee ard the acceptor, and trans-
mitted with the bankers’ receipt for the first instalment to the office of
the company. If the first insralment be not paid within the time limited
—-—viz., tﬂe 12th of May, 1869—this allotment will be forfeited ; and if
the remaining instalments be not paid on the respective days when the
same become due, interest will be charged at the rate of 6 per cent.
thereon up to the date of the payment.”

NOTABLE RAILWAY MEN.

No. III.—HENRY BOOTH.

THE passing of the Liverpool and Manchester Railway Act of
1826 marks an important era in the history of railway enter-
prise, and in the public life of the subject of this sketch. Now
that the promoters were incorporated as a company, and the
execution of their great and novel project was before them,
involving numerous complex and important business details,
a competent executive had to be appointed. Charles Lawrence,
Esq., chairman of the committee, was appointed chairman of
the board of directors, and John Moss, Esq., deputy-chairman.
The directors had enjoyed ample opportunities for estimating’
the business qualities of Mr. Henry Booth, and invited him to
accept the position and duties of chief executive officer, com-
bining the functions of secretary and treasurer. This impor-
tant post he entered upon and retained for many years. His
charge was afterwards extended to the Grand Junction line to
Birmingham, and, ultimately, ox the fusion of the Liverpool and
Manchester line, the Grand Junction, and the London and Bir-
mingham into the London and North Western, in 1846, Mr,
Booth was appointed secretary for the northern section of that
great confederation. The onerous nature of Mr. Booth’s duties,
and the admirably methodical and efficient manmer in
which he discharged them, are abundantly evident in the full
and elaborate details respecting the progress, cost, and execu-
tion of the works, which he prepared from time to time for the
information of the directors and shareholders, including
numbers, weights, quantities, and costs of bricks made and
used, masonry, tunnelling, rock-cutting, embankments, rails,
chairs, sleepers, rolling stock, and under a host of other heads
of account.

One of the first and most important acts of the directors was
the appointment of a resident engineer. They were desirous of
having the services of Messrs. Rennie in the supervision of the
works. Although there had been errors in the levels and sec-
tions of the first survey, the directors had never lost faith in the
experience and ability of Mr. George Stephenson, whom they
believed the man of all others on whom they could most ime
plicitly rely for the execution of the works. The Messrs.
Rennie were willing to hold office as engineers.in-chief, with the
stipulation that they should have the appointment of the resi-
dent engineer. This proposition the directors could not accept,
but at once appointed Mr. George Stephenson their principal
engincer. From the cordial relations that had subsisted to
that time between Mr. Booth and Mr. Stephenson, and the un-
interrupted and ardent friendship maintained between them
ever afterwards, it may be inferred that Mr. Booth was more
than an assenting party to the recall of Mr. Stephenson.

The works were commenced in June, 1826, and prosecuted
with varying rapidity and success to their ultimate completion
in 1830. The directors were their own contractors, with Mr,
Booth as managing director in all the multifarious departments
ot activity. In addition to his secretarial and financial duties,
Mr. Booth also to a certain extent discharged those of consulting
engineer. In anticipation of the opening of the line, the con.
sideration of the kind of power to be employed, whether horses,
fixed engines, or locomotives, occupied much of the time and
attention of the directors. Stephenson, their engineer, held
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stoutly by the locomotive; Mr. Booth had a taste for mechanical
pursuits, and had given a good deal of attention to applied
science in various departments. He seems to have been
acquainted with the observations of Coulomb and Vince on
friction, and was also an advocate for the locomotive. The
directors received communications from all classes of persons
recommending all sorts of projects. England, America, and
Continental Europe all contributed their schemes. Quoting
from Mr. Booth’s account—* The friction of the carriages was
to be reduced so low that a silk thread would draw them, and
the power to be applied was to be so vast as to rend a cable

* asunder. Hydrogen gas and high pressure steam—columns of
water and columns of mercury—a hundred atmospheres and a
perfect vacuum—machines working in a circle without fire or
steam, generating power at one end of the process and giving
it out at the other—carriages that conveyed every one
its own railway—wheels within wheels, to multiply speed without
diminishing power—with every complication of balancing and
counter-balancing forces, to the se p/us ultra of perpetual motion
—every scheme which the restless ingenuity or prolific imagina-
tion of man could devise was liberally offered to the company.
The difficulty was to choose and to decide.” :

At this juncture two of the directors and Mr. Booth were
deputed, in October, 1828, to proceed to Darlington and New-
castle to inspect and report upon the railways as in prac-
tical operation in those localities. Two professional engineers,
Messrs. James Walker and J. U. Rastrick, were also engaged
to inspect and report upon the same subject. The result of
the directors’ consideration of the subject and of the reports
submitted to them was their offer of a premium of £soo for
the most improved locomotive engine, subject to certain
stipulations and conditions, the celebrated trial of the com-
peting engines at Rainhill, in October, 1829, and thz triumph
of the Rocket, which has been so often narrated. Mr. Bootb’s
share in that triumph demands explicit notice.

On the one hand, it has been alleged that the triumph of the
Rocket was attributable to the use of the multitubular boiler,
and that that essential feature was suggested by Mr. Booth. On
the other hand, it has been contended that “ the tube system has
been much overrated,” and the merit of the application of that
system to the Rocket has been denied to Mr. Booth. Leaving
open the question of the merits of the multitubular system, it is,
we venture to think, indisputable that its application in the
Rocket was due to Mr. Booth. In 1830 Mr. Booth’s published
references, which would doubtless have been challenged at the
time if they had been considered untenable, were that the
Rocket was “built by Messrs. Robert Stephenson and Co., of
Newcastle, with a boiler of a new construction suggested by
the writer of this account;” and again—‘‘the directors accord-
ingly awarded the premium to the writer of this account and
the Messrs. Stephenson, to whose excellent construction of the
machinery I was much indebted for the favourable award of
the umpires.” Again, the merits of Mr. Booth in relation to
the multitubular boiler were fully admitted by the Stephensons,
who would not, indeed, have been among the competitors at
Rainhill but for Mr. Booth’s instigation, and his confidence in
the powers of the multitubular system. In Vol. IIIL. of Mr.
Smiles’s “ Lives of the Engineers,” published in 1862, Robert
Stephenson states, pp. 495-96 :—* It was not until my father was
engaged in making some experiments during the progress of
the Liverpool and Manchester Railway, in connection with Mr.
Henry Booth, the well-known secretary of that line, that any
great movement in this direction was effected, and that the
present multitubular boiler assumed a practicable shape. It
was in conjunction with Mr. Booth that my father constructed
the Rocket engine, which obtained the prize at
the celebrated competition. . . We have in the
multitubular boiler the only important principle of construction
introduced in addition to those which my father had brought to
bear at a very early stage (between 1815 and 1821) on the
Killingworth Colliery Railway. In the Rocket engine the power
of generating steam was prodigiously increased by the multitu-

bular system.” Mr. Robert Stephenson proceeds to say that the
then existing locomotives did not differ *“in any essential

particular” from the Rocket; and referring to M. Seguin, |

Stevens of New York, and others, for whom the invention and
use of tubular boilers had been claimed, remarks that :—* These
claimants may all be entitled to great and independent merit,
but certain it is that the perfect establishment of the success of
the multitubular boiler is more immediately owing to the sugges-
tion of Mr. Henry Booth, and to my father’s practical knowledge
in carrying it out.” In a letter by Mr. Booth to Mr. Smiles, of
date October 6th, 1857, which by favour of Mr. Smiles we have.
before us, Mr. Booth narrates the circumstances under which
the Rocket was constructed and competed. In the last pub-
lished edition (1868) of his ‘‘Lives of George and Robert
Stephenson” Mr. Smiles quotes from the letter the following
essential passages:—*1 was in almost daily communication
with Mr. Stephenson at the time, and I was not aware that he
had any intention of competing for the prize till I communicated
to kim my scheme of a multitubular boiler. This new
plan of boiler comprised the introduction of numerous
small tubes two or three inches in diameter, and
less than an eighth of an inch thick, through which to
carry the fire, instead of a single tube or flue 18in.
in diameter, and about 3in. thick, by which plan we not only
obtain a very much larger heating surface, but the heating sur-
face is much more effective, as there intervenes between the
fire and the water only a thin sheet of copper or brass, not jin.
thick, instead of a plate of iron of four times the substance, as
well as an inferior conductor of heat. When the conditions
of trial were published I communicated my multitubular plan
to Mr. Stephenson, and proposed to him that we should jointly
construct an engine and ccmpete for the prize. Mr. Stephen.
son approved the plan, and agreed to my proposal. He settled
the mode in which the fire-box and tubes were to be mutually
arranged and connected, and the engine was constructed at the
works of Messrs. Robert Stephenson and Co., Newcastle-on-
Tyne. I am ignorant of M. Seguin’s proceedings in France, but
I claim to be the inventor in 'England, and feel warranted in
stating, without reservation, that until I named my plan to Mr.
Stephenson, with a view to compete for the prize at Rainhill, it
had not been tried, and was not known in this country.”

To those who knew Mr. Booth most intimately, and were
hence acquainted with his scrupulous honour and unimpeach-
able integrity, the above letter will be perfectly conclusive, and
all such will cheerfully endorse the declaration made to us the
other day by an intimate friend of Mr. Booth, an eminent pro-
fessional man who survives him, that * Henry Booth was the
last man of apy he had ever known who was capable of arro-
gating to himself credit not his due, or who would suffer the
taint of dishonour to attach tc him by his own act.”

Passing from the multitubular boiler, there are other impor-
tant inventions connected with railway working concerning the
origination of which with Mr. Booth there has never been any
question. Not one railway traveller in a thousand, it may
safely be asserted, is aware of his indebtedness to Mr. Booth
for the prevention of discomfort and suffering, the jars and
jolts, and pitching about by the coupling screws and spring
buffers invented and applied by Mr. Booth, nearly forty years
ago, upon the Liverpool and Manchester line. It cannot be
necessary to say a word as to the practical value of the coupling
and buffing apparatus in preventing violent pulsations in trains,
in securing steady starting and smooth running, and abating
tear and wear of both road and rolling stock. To the uninitiated
observer of the station porter engaged in buckling up the
trains, the coupling apparatus may seem a very common-place
affair. Experts, however, know that Mr. Henry Booth did a
great thing in mechanics when he contrived a mode of turning
a screw which would act at once right and left, and, contrary
to all former practice, would, while turning the thread appa-
rently in cne direction only, act upon the opposite poles. Mr.
Booth’s coupling screw has this extraordinary merit, and it
is worthy of remark that, amid all our mechanical inventions
and improvements, Mr. Booth’s mode of coupling and bracing-
up trains, as employed at the opening of the Liverpool and
Manchester line in 1830, continues in use without alteration until
this day—a use that has been extended throughout the United
Kingdom, and all parts, indeed, of the civilised world. The
same may be said with respect to the mode of lubricating railway
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carriage axles, invented by Mr. Booth in 1830, which continues
to be universally employed, and without alteration, to this day.
Net only the mode of effecting the lubrication, but the compo-
sition of the materials employed—a compound of Russian
tallow, palm oil, soda, and water—was directed by Mr. Booth,
and no alteration or change in the materials, or the mode of
applying them, has been thought necessary from that day to
this. After the successful opening and working of the Liver-
pool and Manchester Railway, Mr. Booth was impressed into
the service of the new project—the Grand Junction.

THE BRINDISI OVERLAND ROUTE.

Fow some time conferences of representatives of Governments and

railways interested have been held at Stuttgard and Munich with |

reference to the establishment of a daily route of communication
between England and Brindisi, with the view of providing an improved
overland service to India. Some months since Captain Tyler prepared
a very elaborate report on the advantages of the route vid4 Brindisi.
The opinions which the gallant officer expressed were fully adopted at the
conference referred to.  As the result of the deliberations of the con-
ference, it is now proposed to run a train daily to and from Ostend and
Brindisi. The train will be in communication with the 7-25 a.m, train
from London and the 2.45 p.m. train from Ostend. The whole distance
from London to Verona by this train will be run in 54 hours, including
seven hoars’ or a night’s rest at Cologne ; or the service may be varied
by taking the present 4 o’clock train from Ostend, arriving in Cologne
the following momning at 5 o’clock. A special weekly train to meet
the Indian mail at Alexandria will leave Verona on Saturday morning,
reaching Alexandria at the same time as the steamer from Marseilles
on Friday. The advantages of the route are a saving of 12 hours,
the crossing of the Channel by day, and a saving of 70 hours at sea
emroute to Alexandria. This first step in the improvement of the
overland route will be a boon to travellers, which we have no doubt
they will fully appreciate.

THE LONDON, CHATHAM, AND DOVER ARBITRATION.

It appears from a decision given by the Vice-Chancellor Sir J. Stuart
that the Court of Chancery is extremely jealous of any interference
with the cumbrous nature of its duties by special legislation. We
apprehend that it is quite unusual for a judge of any court to found his
judgment upon proceedings in Parliament during the progress of any
legislative measure. As a general ruleit is considered sufficient to deal
with Acts of Parliament, and not with the decisions of committees of the
House of Commons. A most inconvenient precedent would be
established if the judgments of our courts of law were to be influenced
or guided by the proceedings before committees, or even by decisions
of one or both Houses of Legislature until finally ratified by Act of
Parliament, and made part and parcel of the law of the land. What
is complained of, and justly so, is that the proceeding in the Court of
Chancery, to settle thepriorities, subject to all the risks of delay and further
litigation by appeal to higher courts, is a costly and inconvenient one,
aad itis proposed therefore that the whole question should be referred to the
decision of arbitrators, who should decide, once and for all, the various
matters in dispute. It is monstrous that the funds of the company
should be wasted in litigation to the extent to which they have hitherto
been squandered ; and with all possible respect to the Vice-Chancellor,
we prefer the course propcsed to be taken by the committee, and we
bave no doubt that the decision to be given by Lord Cairns and Lord
Salisbury will, if they are permitted to decide the questions at issue,
give satisfaction to all parties interested much sooner than any
judgment which will be given by the over-tasked Court of Chancery.

. With regard to the power of the court to settle the case, all that is
known by the unfortunate persons interested is that this power, after
two or three years’ ruinous litigation, has not effected the object or
furnished sny strong sign of the near approach of such a result. It
is not surprising that a legal mind should be shocked at the serious
attempt now made to cut the knot of the difficulties of this unfortunate
company, by referring all matters to the srbitration of Lord Salisbury
and Lord Cairns. No one throws any blame on the Vice-Obancellor
or his able chief olerk in this unfortunste matter ; but it is
not saying too muoh to assert that the question to be
decided, if worked out strictly, would not, in all proba-
bility, be finally settled for years, and, when eettled, it will
still be necestary to come to some arrangement in order to
put together and fuse the whole into one concern, which is one of the
main objects of the Proposed arbitration. The mere fact of the affairs
of a commorcial undertaking being administered in Chanoery so
dopresses allits securities that it is worth while for everyone interested

to make concessions for the szke of peace. This alone would be a
sufficient reason for what is proposed to be done, to say nothing of the
enormous law costs thereby saved. The Act provides that the
arbitrators shall make their award in twelve months, but a very conf-
deat opinion has been expressed that the award will be made before
the close of the present year. The clauses of the bill, as amended in
committee, with respeot to the arbitration by the Marquis of Selisbury
and Lord Cairne, provide that the decision of the arbitrators shall be
final and without appeal. The arbitrators may appoint an umpire
upon any special matter in which they shall be in diﬁ'm,v-d Tie
decision and that of one umpire shall be desmed a decision of the
arbitrators. The matters referred to the arbitrators are :—

‘1. The relative rights, liabilities, and interests, as between the
several undertakings, sections, and capitals of the company, sad
against the company itself, of tho various persons or classes of per-
sons who are or claim to be mortgagees or shareholders of the com-
pany, aad the order and priority of the mortgages, shares, or stoek
respectively, and the nature and particulars of the property, fands,
and assets respectively compeised in and subject o the same mort-

es.

e 2. The distribution of any available moneys or stocks now in the
hands of the company or Court of Chancery, standing either to the
oredit of the company or of receivers, or to any other accou:t affecting
the company or its property, and of the future net revenue of tke
company, in such manner as to the arbitrators shall seem moet

itable.
eql‘l“i The legal and equitable rights and interests of companies who
have leased their undertakings toor whose lines are worked by the
company, and the arrangements or sgreements which ought to be
made between such compauies snd the Chatham and Dover Compasy.

““4. The legal and equitable rights, liens, and priorities of general
creditors of the compsny, and of the company against any other
compauies or persons ; and the manner in which, snd the fands snd
property out of whick such rights and priorities of the gemeral
cred: shall be discharged. L. .

‘6. All mattersin question as between all the parties in all sotions
and suits of law or in equity in whioh the company is a party, cither
as plaintiff, co-plaintiff, defeadant, or co-defendant, petitionse, ar co-
petitioner, respondent, or co-respondent. i

*‘6. The arbitrators will also have power to fuse and coneolidste all
or any of the separate undertakiogs and ?‘pltull of the company as
they may consider best for the prosperity of the whole llbuahng,;
to arrange, abate, adjust, and resenstitute and capitalise tboeompa:{ s
borrowed and share capitals, funds, rent pl}urges, separate stocks,
interest, arrears of interest, debts, and liabilities of all kinds, as they
may consider moet equitable and expedient, and te comvert the sams
into debenture, preference, or other stocks ; and the arbitrators will
also have power by their final award to settle a scheme for the recon-
stitution and fature government of the company.”

The disputes with and agreements between the company and the
Kent Coast, Sevenoaks, and Crystal Palace branches are to be brought
in and settled uader the arbitration. The board are to initiste the
arbitration by submitting a scheme to the arbitrators for the recon-
stitution and future government of the company within a menth aftee
the passing of the Act, or, failing, any persons holding not less than
£500,000 capital may present a scheme. All actions, suits, snd legal
proceedings pending at the time of the passing of the Act are to be
suspended and traneferred to the arbitrators, excepting only such
actions as affeot the company’s ordinary business as commom
oarriers; unless the arbitrators think fit thst any pending
legal proceedings ought to be allowed to proceed to juigment in
the usual way. All civil jurisdiction now vested in any court of
judicature over the company is to be exercisable by the arbitrators
from the passing of the Aot until they have made their final award,
whioh final award is to be made within one year from the passing of
the Act. All the awards, orders, and certificates of the arbitrators
may be enforced in any court of law or equity having jurisdiotion
but for this Act, and the orders and awards of the arbitrators are to
be unimpeachable in any court of law or equity, and are not to be
subject to review or appeal. The final award of the arbitrators is to
be enrolled in the High Court of Chancery within three months after
its exeoution, and s copy deposited with the Board of Trade ; and
the award is to have the same effect as if it had been enacted by
Parliament. The co mpany is bound, under a penslty of £20, te
supply true printed copies of the final award at 5s. per eopy.

RAILWAY AFFAIRS IN AMERICA.

(From our own Corvespondent.)
NeEw YoRK, APRIL 22.
THERE has been a luil in the storm of railway litigation during the past
fortnight ; the sensation incidents which gave so much piquancy even to
the interminable legal documents have been wanting, and the papems
have been enlivened by scarcely one abusive and libellous article abowt
railway directors, Considering the state of high pressure to which rail-
way matters have been kept of late, the change is positively stastling,
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One need not inquire far as to the cause of this sudden and agreeable
change. The parties to each successive contest have played their game,
and have won the stakes; they have raised or depressed railway stocks
as suited their own interests, and can afford to stand quietly by while
the outside public gather up the fragments or count their
losses. At the present time public attention is occu-
pied with the discussion of the everlasting Alabama question,
which most people thought had been dispesed of when a treaty was nego-
tiated by Mr. Reverdy Jobnson, the representative of this country in
Lomdon. The rejection of the treaty by the Senate, and the extraordi-
nary spesch of Senatur Sumner, have awakened a great deal of discus-
sion, and let loose many angry tongues against the old country. Sofar
as I have been able to ascertain, the general opinion is, however,
decidedly unfavourable to Mr. Sumner's pretensions, and I confidently
believe that after the newspapers have let off a little superfluous gas
the bluster will subside, and it will be thought that in acceding to
arbitrate the questions in dispute the British Governm ent had done all
that could be expected or reasonably required of them. I believe you
will find that Mr. Motley, who will be with you in a few days, has
instructions very different from those sentiments and demands which
figure so prominently in Mr. Sumner’s speech. People interested in

American or Canadian railroads need not, therefore, be alarmed into.

the notion that the Government of the United Statos contemplate the
seizure of the one or the annexation of the other.

The campaigns of the Erie appear to be pretty well closed ; and I
should not be greatly surprised to find that they will be henceforth the
most determined friends aud supporters of law, order, and progress, I
think mention was made in my last of a move on the part of the prefer-
ence shareholders for taking prompt action in interference in the
mapagement of the railway. A circular was issued with the usual
request for bondbolders to forward subscriptions in aid cof the objects of
the committee. “‘ Mr. James Fisk, jun., comptroller of the Erie Rail-
way Company,” writes an admirable reply to the circular; he offers
himself to contribute to the funds, and only objects to the employment
by the committee as counsellor and adviser of 2 Mr. Eaton, with respect
to whom Mr. Fisk asks some very ugly questions as regards his previous
connection with the Erie Company. He says that he asks these ques-
tians because it *“being one of his special duties as an officer of the Erie
Company to investigate frauds in the conduct of its affairs, I have
thought it more appropriate for me than for any other officer to put these
questions.” I suppose your readers are not particularly interested in
the * frands ” referred to ; sufficient, therefore, to say that they arose out
of some transactions in connection with the Buffalo, Bradford, and Pitts.
burgh Railway, now one of the *‘suckers” of tke Erie, and with re-
spect to which, if I remember rightly, Mr. Lane, who recently visited
England, may be able to give some information. Mr. Fisk, referring to
these guestions, says with inimitable coolness :—

¢ Up to this time no answers have been vouchsafed by the learned

tleman to my questions, and the reasons for his silence lie buried in
is own breast, from which but one conclusion can be drawn. I judge
that the amount of the charitable contribution you ask to be deposited
with Mr. Leverich by the stockholders is in proportion to the class of
counsel you have engaged ; but as I have little doubt that I am as great
a sufferer as any holder from preferred stock, I would suggest that, if
you have discerned the remedy for our troubles, we proceed at once to
apply it. I feel that all the holders of preferred stock should make
common cause with you, and I claim to be one of you; but do not
let us ask for a stock contribution, which will not be forthcoming, but
let us go to our work fair and square, put up your money, and employ
decent counsel. In the hope that you may be able to gather some valu-
able information from this letter, and profit by the hints and facts I
havegiven you, I subscribe myself, gentlemen, in heart, soul, and purse,
one of your suffering brethren, JAMEs FiskK, Jur.”

The Erie directors have issued their report for the twelve months end-
ing 30th September of last year. The report has reference almost
exclusively tothe position of the company during the time that it was
under the management of the Drew party, and before the present
directors were elected. 1 have not a copy of the report by me, but learn
from the New York Times that the new administration have spent upon the
road 87,238,000, have added to their cash items $11,392,000, spent on the
Buffalo and Bradford road $1,200,000, on Lake Erie steamers
$300,000, and have added to the stock of supplies $644,000. A very
large expenditure has, it will be seen, taken place on theroad, in double
tracking the line, and providing additional rolling stock required, not
only for the Erie itself, but for the roads in connection with it—such as
the Atlantic and Great Western, and others which have recently been
leased. There is a very strong opinion among the more ‘‘knowing”
people—if, indeed, in New York there are any more cute than others—
that the Erie directors 'ntend some grand comp, and some people
fondly imagine that it will take the form of an unexpected dividend on
the preference or ordinary stock. The additions which have been made
to the capital of the com pany have been entirely in the shape of com-
mon stock ; the bond ed debt of thecompany is not affected injuriously

by the creation of new capital; but, on the contrary, is strengthened
and improved by the money received from this stock, and which has
been expended on the road. At all events, there is one remark in the
letter of Mr. Fisk, already referred to—viz., that with respect to the
non-payment of dividends on the preference stock, ¢¢ this will not, from
present appearances, occur again —which is supposed, like coming
events, to cast its shadow before.

The relations between the Erie and the Atlantic and Great Western
will, no doubt, ultimately be placed upon a satisfactory footing.
Some difficulty arose between the Erie and it with respect to the
Cincinnati, Hamilton, and Dayton lease, which continues the Atlantic
and Great Western to the Ohio, and the Erie directors threatened if
the lease were not ratified that they would set to work at once and
build a second road from Dayton to Cincinnati. The following from
a local paper shows that this litle matter is in a fair way of amicable
settlement : —

‘“We learn that John W. Kllis, Esq., vice-president, and Lowell
Fletcher, a director of the Cincinnati, Hamilton, and Dayton Railroad,
went to New York a week or two sinee as a committee on behalf of the
Cincinnati, Hamilton, and Dayton board of directors to reopen the
negotiations with the Erie folks, which had been so abruptly terminated,
and that Mr. Fletcher returned home yesterday, and Mr. Ellis is ex-
pected to-day. We hear further that the negotiations of these parties in
New York have been satisfactory to all concerned, and that the Erie
managers have proposed to lease the broad-gauge track of the
Cincinnati, Hamilton, and Dayton Road between Cincincati and
Dayton, with depot facilities and freight accommodation at both termini
and waypoints, and that the Erie wi.lf run its own locomotives and cars
through to Cincinnati, on its own time, independent of the Cincinnati,
Hamilton, and Dayton trains. The lease is, we believe, for ten years,
the Cincinnati, Hamilton, and Dayton to furnish all facilities necessary.
This propositicn is, we believe, satisfactory to the Cincinnati, Hamilton,
and Dayton folks, and will undoubtedly be ratified by the board of
directors. We hope to see the arrangement carried out by the Ist of
May, if not sooner.”

The settlement of this little difficulty considerably improves the posi-
tion of the Atlantic and Great Western, inasmuch as the Dayton, Hamil-
ton, and Cincibnati can be of no possible value to the Erie
unless they have the means of sending their traffic over the Atlantic
and Great Western. The proposal of the Erie to pay the coupons
of the divisional bonds of the Atlantic and Great Western met with
little or no favour here, as it was made contingent upon the surrender of
over-due coupons for Boston and Hartford Bonds, and on the protest
of the Atlantic and Great Western directors the payment was at once
discontinued. The alliance of these two lines is certain to be of
immense influence, and the time is not far distant when under one con-
solidated and inland management they will form one of the best, if not
the most, remunerative roads in this country.

Notwithstanding the litigation with the Urion Pacific, & considerable
amount of additional capital has been provided, as appears from the
following : —*¢ At the meeting of the Union Pacific Railroad Company,
held at Boston yesterday, the balance of the first mortgage bonds of the
Company, and also $10,000,000 of land-grant bonds, were taken by the
stockholders. The proceeds of this sale will enable the company to pay
all their floating liabilities, build a branch to Denver, and fully equip
the main track with all the rolling stock needed, and have a balance in

the treasury.”

GLIMPSES OF CITY LIFE.

¢ Depredations ; or, Overend, Gurney, and Co., and the Greek and Oriental Steam
Navigation Company.” By STEPHANOs XENOS.

It is surprising how little knowledge the world has of the curious deal.
ings which are carried on in that little bit of ground commonly known
as the ““City.” Occasionally, however, an expert takes it into his head
to be candid, and the outcome is both stertling and instructive. David
Ward Chapman, in a letter to the Zimes, accused Mr. Stephanos Xenes
of ““depredations.” Mr. Xenos is sturg by the accusation, and, partly
in self-justification and partly no doubt in revenge, he has made a clean
breast of all he knows. We confess our interest wa's not greatly excited
as to whether Mr. David Ward Chapman was right, or whether Mr,
Xenos isthe wronged and suffering innocent which he depicts himself ;
but there does exist for everybody an extraordinary interest in the pictures
of City life, and the customs and manners of the genus inancer, dis-
closed to us in the pages of this book. Mr. Xenos can write. The
whole work is full of nervous vivacity, and not a few of his personal
sketches are masterpieces.

We get through nearly half the book before we come to Overend,
Gurney, and Co., and the wreckers who were years before ¢‘ Black
Friday ” watching for the crash. Mr. Xenos hadaline of steamers
between London and the Levant, which were eacning him a capital
return, supported as they were by his compatriots the Greek merchants
of London. The name of the line was the Greek and Oriental Steam
Navigation Company,and Mr. Xenos, capitalist, was Mr. George Lascaridi,
of the firm of Lascaridi and Co. But Mr. Lascaridi, bitten by the
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mama for steamship enterprises, became involved in the Galway Com-
pany, and Mr. Xenos foresaw and tried in vain to arrest the adversity
which he saw impending. The structure of the Greek and Oriental
was mainly built on credit, and the moment that credit began to wane
that moment difficulties began. If weare to credit Mr. Xenos, he was,
although so lucky in some respects, unfortunatein the extreme with re.
gard to the agents whom he employed, and who helped forward the
embarrassment, which was soon to become overwhelming. Mr. Xenos
was driven to finance his company. He appears to have run the
gauntlet pretty well betore he came in contact with Overends. - He
had :o do with Mr. Gottheimer, who thought proper to change his name
to Grant, and who under that name became tolerably well known as the
managing director of the Credit Foncier, and with Mr, Henry J. Barker,
who was the mainspring of the Imperial Mercantile Credit Company,
while as yet sach a company existed outside the liquidator’s offices,
But Mr. Xenos, faring not over well at their hands, made up his mind
to make the personal acquaintance of the capitalist of the great ** Corner
House,” an establishment which, under the head * The Miniature Court
of Louis XIV.,” he sketches with rare graphic vigour. There is no
gall in the ink with which these powerful strokes are drawn, and on the
whole, especially as regards Henry Edmund Gurney and Robert
Birkbeck, Mr. Xenos speaks;of the firm in a respectful, sympathetic
tone. But he does not spare the minor actors in the drama that brought
ruin on the colossal establishmeat, Mr. FEdwsrd Watkin Edwards
does not _escape. He was selected by Overends to look after their
interests in the matter of the Greek and Oriental, andso Mr. Xenos
. had occasion to know a little of him. That gentleman states that his first
direct transaction with Overend’s was the payment of a bonus of '£30,000,
with 5 per cent. interest for a loan of £80,000 for six months, and that he
was placed under the inspection of Mr. Edwards, who had 4500 a-year
for his trouble. Lascaridi was rescuscitated, and a share given him in
the Greek and Oriental, but his difficulties encompassed him about,
and at last we have a graphic sketch of a ‘“little dinner,” of which
Edwards, Lascaridi, and Xenos were the sole partakers, and at which
Edwards, on behalf of Overends, undertook, for reasons connected
with the disastrous result that would follow Lascaridi’s failure, to pay
his debts and start him fair again. These debts amounted to about
480,000, and Mr. Xenos insists that the debt which figures in the
accounts of Overend, Gurney, and Co, (Limited), as the debt of Manuel
and Co., is this very amount. The Greek and Oriental did not thrive under
its new capitalists, and Mr. Xenos’ fortunes waned along with it. Good
as were freights, promising as was the Britizh Star, sure as were the
profits from the corn business, he found himself gradually becoming in-
extricably involved in the meshes of the financiers. His debt was always
growing ; he had stormy interviews with the Overends ; Mr. Edwards
accepted his yacht, and gave him no invitation for the first voyage ; till at
length the Greek and Oriental received a deadly blow when the
Overends suddenly determined on selling half the fleet which was mort-
gaged to them. Mr. Xenos struggled desperately against what he knew
to be ruin to himself aud his line, but tono purpose ; and Mr, Z. Pearson
'was, right in the face of his own conviction, *¢ jollied ” into purchasing
the steamers, tempted by Mr. Gurney’s offer. * Friend Pearson will give
you on the spot a cheque for £500 if you will sign the acceptances and
complete the business to-day. Bois, draw a cheque for £500 for Mr.
Pearson.” But if Mr. Xenos speaks true, Mr. Pearson did not long
enjoy his £500. He had barely left the lawyer’s when Edwards hastened
after him, and insisted upon knowing what he was to have for the ‘“capi-
tal job of having put poor bewildered Pearson in the hands of Overend
Gurney, and Co.”  The arguments used were so strong that Pearson
handed over his cheque for £1,000, being double the bonus he himself
had_Just received. Indeed, if this book is true, Mr. Edwards’ ideas on the
subject of commission were of rather an expansive character. We have
the record of a conversation, in which he lays it down as an axiom :
“‘ Everybody is entitled to his commission. I take commission ; B——
t_nkes commission, the Gurneys take commission, you may take ::ommis-
sion. We cannot work for nothing.” Gradually Mr. Xenos becomes
““financed ” into an illness, of the phases of which he treats at consider-
able length. His affairs did not prosper when he was an invalid. When
he came back to business he received a copy of an account, in which
his debt to Overend, Gurne , and Co. figured at the a;nount of
£385,000. In the issue he sold the Greek and Oriental to them for
. 42,500, and tock a spell of idleness. But he reappears on the Stock
Exc'ha'nge by-and-bye, and the chapters devoted to the limited com-
pantes’ promotion era contain some extraordinary revelations. e
bave not space to refer to them, nor should we like to commit ourselves
to any opinion of their truth ; but they certainly read wonderfully like
trath.  The impression with which one rises from the perusal of the
book is that it would take a Solomon to pick the shrewdest financier out
-of the many figures with which the canvas is crowded,

An extraordinary general meeting of the Dublin and Meath

a Railwa
Company is convened for the 21s¢ inst, ¢ for tke purpose of crealing):
puisuant to the scheme sanctioned by and enrolled  in the Court of

Chancery in England, a second dehenture stock to an am
exceeding /£35,000, bearing interest at the rate of 4 per 3::: :2:
::}?eut:]e .,"the same to be applied for the purposes directed by the said
GREA‘I: WESTERN OF CANADA.—The gress traffic earnings on this
company’s line for the two months ending the 31st of March last
ambunted to $599,958, the working expenses and renewals to $400, 829,
or 66°80 ner cenr., and the net earnings to $199,129. The gross t’raﬂi::
earnings for the two corresponding months of last year amounted to
$553,805, the working expenses, including renewals, to €355,766, or
64°24 per cent,, and the net earnings to $198,039, showing an ;ncréase
of $46,154 in the gross traffi: earnings, £45.063 in the working expenses
and renewals, and 81,091 in the net earnings, subject to loss by the
exchange of American currency.  After deducting ‘interest charges and
loss by exch'mge,_ &c., the net profit for the two months of this year
was $27,528, against $16,834 in the same two months of 1868,

BANKS, FINANCE, AND MISCELLANEOUS COMPANIES.

Sci¥DE, PuNjAB, AND DELHI BANK CORPORATION.—Messrs,
Young and Norman, the lia;:idators, have issued their report for the
past year. They state that the returns already made to the shareholders
amount in the aggregate to £262,493, or 46 I12s. 6d. per £10-paid share
and £1 12s. 6d. per £5-paid share; that their original estimate of the
returns were £6 14s. and 41 14s. per share of £10 and £
respectively ; and that there is no reason to doubt that more than
cient will be collected to ensure a fourth return of Is. 6d. per share,
which would only require the sum of £3,459.

LoNDON AND SOUTH AFRICAN BANK.—The balance available is
£7,707, and a dividend of §s. per share has been declared, in addition
to the interim payment of 5s. in November last. The sum to be carried
forward is £1,457.

OLD BANK OF BoMBAY.—The liquidator has notified that on the
30th of June he will be prepared to pay a first distribution of the assets
of the bank at the rate of 5o rupees per share.

BANKERS’ GUARANTEE AND TRUST FUND.—During the year 485
new policies have been issued, and the total subscriptions to date are
£37,518; the total amount of loss to date £5,101; the general fund
amounts to £15,662; and the reserve fund to £7,304; instalments
of subscriptions outstanding 31st March and since received, £773 ; total,

23,739.
£(?OL309N[AL AND FOREIGN BANKS GUARANTEE.—During the year
174 new policies have been granted, making, with 609 granted during
the previous years, the total number of fpolicies issued to date 783. The
trustees have much satisfaction in referring to the success which has
attended the operations of the society during three years.

SCOTTISH AUSTRALIAN MINING CoMPANY.—The report shows an
available total of £7,385, and recommends a dividend at the rate of 8
per cent. per annum, which will leave £2,255 to be carried forward.

TRUST AND AGENCY COMPANY OF AUSTRALASIA.—The report shows
an available balance of £20,466. After adding £10,000 to reserve
fund, the directors recommend the usual dividend and bonus of 3s. per
share, making, with the interim dividend, a distribution of 20 per cent.
for the year. The sum of £2,966 will remain to be carried forwan'i.
The reserve fund is now £50,000, of which £40,000 is invested in
Consols.

SOVEREIGN LIFE. —The new premiums received last year amounted
to £9,469, assuring £330,830.

SCOTTISH IMPERIAL INSURANCE.~The fire revenue for the year
just ended was £19,826, while the losses were £7,987, and life
assurances were completed for £141,825, producing annual premiums of

,962.
£3U9NITED MEXICAN MINING.—The report just issued states the
results of the operations of the past year to have been less unsatisfactory
than those of 1867, since they have resulted in a profit of about

2,500,

Jgl.f)m)oxw GUARANTEE AND ACCIDENT COMPANY (LIMITED).—A
prospectus has been issued of a company with a capital of £250,000, in
shares of £5, to be formed under an arrangement with an existing life
assurance society, with tke view of availing itself of its agents and con-
nections.

CrTy OF LONDON PERMANENT BENEFIT BUILDING SocIETY.—The
report states that dvring the past twelve months the society have in-
creased their capital and the number of their members to a ter
extent than in any previous year. A profit has been realised of £5,644,
of which £4,219 has been applied to the payment of interest on the
deposit shares at the rate of J‘ per cent. per annum, £475 has been
added to reserve, thus raised to £2,115, and the balance has been
carried to_bonus account, and will allow a distribution of 7s. 6d. per
share, making the profits on the deposit shares equal to 74 per cent.
per annum, .

THE BRITISH AMERICAN LAND.—The directors have been
authorised to reduce the capital of the underiaking to £100,000.

Movar CoOrFFEE.—The report states that the final instalment is to
be paid to Mr. Lascelles immediately, and the company’s estates will
then be free from encumbrances.

VANCOUVER CoAL (LIMITED).—The report shows an available total
of £9,279, and recommends a dividend of 10 per cent. for the hali-
year (making 20 per cent. for the year), which will leave £1,019 to be
carried forward. The directors, it is added, *‘continue to receive
encouraging advices. The capabilities of the mine are increasing, and a
contract for the sale of £20,000 tons of coal for delivery during twelve
months has been entered into with a leading firm in San Francisco.”

IMPROVED INDUSTRIAL DWELLINGS,—It is proposed, with the view
to close the capital account, to restrict the share capital, which now
amounts to £106,750, to a total of £125,000, and as a similar svm
may be torrowed from the Government under the operation of the
Labouring Classes’ Dwellings Act, 1866, the aggregate capital will then
be a quarter of a million sterling. The share capital of £18,250 still
unallotted is offered preferentially to shareholders who may desire to in-
crease their present Loldings.

Messrs. Letts, Son, and Co. have prepared a set of sheets, ruled (in
E:ncil ink) in squares by gradations of }in. from } to the full, which will
found very useful in"the engineer’s office as a cheap sectional pa;
on which rough plans can be drawn and coloured i, without the ruled lines

showing objectionably.

The London and North Western Railway Company’s Little Hulton
Extension scheme, besides embracing the erection of a new station in
Great Moor-street, Bolton, and the removal of the level crossing in
Crook-street, will give usa new route to Manchester, only a mile and a
half longer than by the Lancashire and Yorkshire line, the latter being
50} miles, while the new route will be 12} miles. The sum of £35,000
is to be spent on the Bolton station and the Crook-street approaches,
while the total cost of the branch, which is 34 miles long, is put down
at £126,000. The Lancashire and Yorkshire Railway Company were the
only opponents of the scheme
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It will be seen trom the letter of Mr. Lucas, priated on another page,
that one of the leading bondholders of the Atlantic and Great Western
Railway has takenthefirstreally practical step in the way of protecting the
interests of the holders of the securities of the company in their country.
The advice given by Mr. Barlow and Mr. Benjamin is deserving of
respect from the high legal position of those gentlemen, and their
intimate acquaintance with American law. The firm at New York of
which Mr. Batlow is a member acts, we believe, for the Barings, Roths-
childs, and other large firms in this country in matters on which legal
advice is sought relative to American questions. If all classes of
creditors unite to support the present movement, they may greatly
facilitate the settlement of all matters in dispute between the Atlantic
and Great Western and Erie Companies.

A telegram from Constantinople states that the Sultan has been
making a speech which is said to have “produced a most excellent
impression.”” He spoke of reforms in the administration of public
affairs, and reviewing the wants of the country as regards inner adminis-
tration, his Impeiial Majesty insisted upon strict economy in the public
expenditure, the improvement of judicial procedure, the extension of
railways, and held out the prospect that all classes of his subjects would

ually participate in the benefits exnected from the new reforms.
‘eﬂ\is speech may be regarded as preuy conclusive evidence that his
Majesty’s Government is anxious to effect some new loan. The Sultan
is always an ardent reformer when he is a needy borrower.

The law intelligence of the week affords another illustration of the
power of the law over those directors and managers of joint-stock com-
panies who have brough! so much ruin to the shareholders and so much
discredit on joint-stock enterprise in this country. Messts. Farley,
Barnes, and Soares, directors of the Ottoman Company, were sued by
the liquidators for a sum of £8,000, which those directors had mis.

plied to the purchase of the shares of the company, and the Vice-
?hancellor decided that the money employed for such a purpose had
been fully applied, and that the defendants were jointly and
severally liai)le to maﬂe good the money with interest. The lessonis a
severe and a salutary one, and it is a great pity that it had not been
enforced three or four years since, when a very large amount of misery
and litigation might have been averted.

We are glad to learn, from the reply given by Mr. Monsell to Sir
Harry Verney, that the Colonial-office are fully alive to the importance
of completing the great work of the Intercolonial Railway, and that
facilities will be afforded in connection with the carrying out of the
works for the settlement of the land along the line. A despatch has
been received from the Lieutenant-Governor of New Brunswick, stating
that several hundred miles of the Intercolonial Railway would be in the
oourse of construction this summer, and that there would be excellent
land on the line of railway, which would be given in lots to those who
during three years assisted in making the line, and actually settied on
the laad. The despatch further stated that the railway when completed
would open up a good market for the surplus produce of the settlers.
This and the other despatch from the Governor-General of Canada on
the subject will shortly be printed, and this, we are convinced, will
show the great vaiue of the undertaking, not merely to New Brunswick,
but to the Dominion of Canada in general, and the Grand ‘Trunk

Railway in particalar,

The Midland Railway Company are evidently determined to lose no
time in constructing the Carlisle and Settle line, now that their hope of
abandoning it is lost. We are informed that the staking out of the line
has commenced, and is being proceeded with rapidly, the country being
divided into several sections.

‘ The new railway to Windermere Lake, running from the Ulverston
and Lancaster line of the Furness system to Newby-bridge, is in a for-
ward state. The new iron bridge on the line has been completed and
tested satisfactorily. On the opening of the line a regular steamboat
service will be rua up Windermere to Walerhead (Ambleside), and
vice versa, giving a new route to Lakeland.

The Mexican Bondholders’ Committee have issued a report of their
proceedings from March, 1868, the date of their appointment. It states
that Mr. E. J. Perry, a British merchant in Mexico, has been charged
to represent their interests, he having consented to do so without any
claim for remunerstion, except in the event of his efforts resulting in a
settlement. The Mexican Government promised to furnish Mr. Perry
with a proposal by the end of November last, but wholly neglected to do
s0, and in January communicated to him their determination to rob the
bondholders of their rights, on the pretext that they had recognised the
Emperor Maximilian, and had conformed to certain arrangements at his
hands. Under the circumstances the committee propose shortly to con-
vene a public meeting to take the opinion of their constituents as to the
course to be pursued. At that meeting the committee will submit a
form of memorial for presentation to the British Foreign-office.

‘We are plad to learn that the'submarine telegraph cable between Den-
mark and Liebau (Russia) has been successfully completed by Mr. W.
T. Henley, of North Woolwich. The total length is about 300 nautical
miles in two sections, one being from the island of Moen to Bornholm,
and the other from that place to Liebau. The former section was com-
pleted last December, but the weather prevented the steamer La Plats,
which had hoth sections on board, from attempting to lay the latter
till the present time. A farther section of the same system of cables to

be laid between Scotland and Norway is near completion at Mr.
Henley’s works, and will be laid this month, weather permitting.

The arrangement to enable the North Eastern Railway Company to
avaii themselves of their ranning powers over the North British Rn.i{ny
between Berwick and Edinburgh, which was expected would have been
completed and in operation on 1st May last, has been postponed for a time.
In the present disturbed state of the joint-purse arrangement presently
subsisting between the Caledonian and North Buitish Railway Com-
panies, however, it is understood the North Eastern arrangement will lie
over gendente lite, It may be added, should the Caledonian and North
British Companies come to no better understanding, and should the
present joint-purse arrangement be quashed, it is generally believed the
Norih British Company will enter into more extensive atrangements
with the other two companies forming what is known as the East Coast
route, and more fully oper that route as a competing line versus the
Caledonian and London and North Western Companies.

The London and North Western Company give notice that they
are converting their terminable debentures into perpetual 4 per cent.
debenture stock, interest payable half-yearly, on the I5th January
and 15th July, by warrant. The stock thus raised will be entitled to the
same priorily against the property and income of the company as the
debenture bond debt, ranking before the company's entire stock and
share capital of thirty millions (£30,000,000), and will be the first charge
on a net income now amounting to upwards of three millions
( £3,ocluo,ooo) annually. The security offered is equivalent to British
Consols.

The monthly report of the London Coal Market by Mr. Scott shows
that from January 1st to April 3oth the quantity of coal carried by rail-
way to London was 113,747 tons in excess of the quantity carried
duting the similar period last yeat. The quantities conveyed by the
different railways and canals were :--London and North Western, 59,019
tons; Great Northern, 79,450; Great Western, 40,806; Midland,
118,586 ; Great Eastern, 55,168 ; South Western, 1,943 ; London,
Chatham, and Dover, 988 ; London, Tilbury, and Southend, 6 ; South
Eastern, 868 ; Grand Junction Canal, 617 ; making a total of 357,45t
tons.

The North Eastern Company have commenced the staking out of the
first section of the Ryedale Railway, from Gilling, on the Malton and
Thirsk line, to Helmsley. In the event of the bill at present in Parlia-
ment passing, the arrangement is to carry the line to Kirby in four years,
and to Pickering in six years, thus completing the loop. The Midland
Company are losing no time in proceeding with the Settle and Carlisle
line. There being no hope of abandonment, tke staking out bas been
commenced in sections. A new railway to Lakeland will shortly
be opened. The line commences ct Newby-bridge, at the foot of
Windermere, and joins the Ulverston and Lancaster line on the north
shore of Morecambe Bay. The greatest work—an iion viaduct—has
been satisfactorily tested. In connection with this line there will be a
regular steamboat service on Lake Windermere.

The Crown-AEents for the Colonies offer £100,000 of Mauritius
Government honds, the proceeds of which are to be applied to additional
railway works—i.e., additions to the existing lines, and for the
restoration of stations and viaduct destroyed by the hurricane in 1868,

A circular has been issued by the Central Wales Extension Railway
Company notifying that as the majority of the shareholders have signed
agrcements the London and North Western Company has consented to
carry into effect with such majority the arrangement embodied in such
agreements, and before the end of May next will issue certificates in
exchange for the Central Wales Extension Railway ordinary shares, at
the rate of 80 per cent. of the nominal share capital, together with the
dividend on such stock for the half-year ending 31st December, 1868.

The approaching retirement of Mr. J. P. Knight from the South
Eastern is regarded, we learn, with much regret by the station-masters,
guards, drivers and strokers, ticket collectors, ¢ koc genus omne, of the
company, who cherish affection as well as respect for their chief. A
spontaneous movement has originated with the officers and servants of
the company to present a testimonial to Mr. Knight. This disinterested
project is being prosecuted with great vigour by the employés at the
three London stations.

The Police Committee of the corporation of the city of London have
under consideration a design, by Mr. T. P. lvison, C.E.,, for steel
bridges for foot passengers, proposed to be erected at the princiglal
street-crossings. We are informed that the design has been highly
approved by eminent architects and engineers, as structurally very
strong, and @sthetically likely to prove an ornament in the thorough-
fares in which it may be erected. ~Mr. Ivison has been com-
missioned, we hear, to make a model of his proposed crossings, to be
submitted to a future meeting of the Common Council.

There has in the course of the last few months been a very considerable
rise in the value of lead, and the effect has been to direct more attention
to such like mining companies ; and Mr. J. H. Murchinson, F.R.G.S.,
has compiled a series of statistics and other useful information upon the
lead mines of Cardiganshire and Montgomeryshire, which shows that
in 1858 the public lead mines divided the sum of 472,213, of which the
Welsh mines paid £40,908. 1In 1863 the amount paid was increased to
£98,362, of which the Welsh mines paid £80,058. In 1868 the
amounts were respectively £139,185 and £71,680. It appears fuether
that 25 per cent. dividend lead mines, with an aggregate paid-up
capital of £551,635, have paid in dividends 471,688,081, and the market
value of their shares is £1,481,200. There are besides other lead mines
which are worked privately, yielding large profits, but regarding which
there are no returns.
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CORRESPONDENCE.

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

SIr,—In your last issue you refer to the lowness of the price of this
stock. Itis not easy to understand the object of the *‘ Bears” in
selling the Great Western stock so largely and keeping the price de-
pressed ; they seem to forget that this is the best held stock in England,
the proprietors consisting principally of the aristocracy, nobility, clergy,
and country gentiemen, who, knowing their property is yearly becoming
more valuable intrinsically, have faith in their stock, and are not going
to throw it away at anything like its present depressed price—and when-
ever the ‘“ Bears” comein to cover sales they will find it so. This stock
presents the safest for investment in the market, being so well held
that there is comparatively no risk in buying it, and it is very different in
this respect from the Caledonian at 78, which paid last year 2t per
cent., or the Metropolitan or Great Northern A, which being specula-
tive stocks are largely pawned to money-lenders, and may any day be
thrown on the market. At present prices the Great Western stock
gives a fair retarn, considering that the property is yearly improving in
value. Though this half-year has been one unusually depressed in
trade, there seems noreason to doubt the hopeful views of the chairman,
given at the last general meeting, being realised, as there is a fair in-
crease over the last half-year, and there can be little doubt that the
directors will be in a position to increase the dividend on the ordinary
stock to 2} per cent. this current hall-year. With a revival in trade,
which cannot be now far distant, we shall see, by the aid of the narrow
gauge so largely laid down, great increases in the traffic. Shareholders
who hold to their stock will not regret it.—1I am, Sir, yours, &c.,

IRISH RAILWAYS.
TO THE EDITOR OF THE ‘‘ RAILWAY NEWS,”

Sir,—In your last issue I find an article rom your Dublin local
correspondent, in which eulogiums occur on the secretaries of the
Belfast Junction, the Irish North Western, and the Ulster Railways.
Will your Dublin correspondent kindly state what in the world these
three gentlemen have to do with managing the lines, improving the
traffic, or superintending the general arrangements? He seems altogether
to have ignored the fact that there are higher paid officers on these
lines than the secretaries, whose especial business it is to manage the
lines, improve the traffic, and superintend the general arrangements, —1I
am, Sir, your obedient servant, A MANAGER.

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

SIrR,—As a matter of the greatest possible public interest, and of
vital importance to very many private parties, may I request the insertion
of the following statement, relative to the above railway, which is the
result of advice received for a client of mine from J. P. Benjamin,
Esq. (2 member of our bar, and now practising in our courts of law,
and late Attorney-General of the Southern States of America), and T.
Barlow, Esq. (a member of the firm of Messrs. Bowdoin, Larocque,
and Barlow, barristers and solicitors, of New York), by which it-is seen
that, by a united action on the part of holders of bonds and debentures,
the whole question of the situation of the above railway in regard to
the lease can be brought before the superior courts in New York, and

the present position of doubt and uncertainty can be ended by compelling’

the Erie Company to render the holders of these bonds and debentures
full justice. Trusting you will view this matter in the same public spirit
in which my client has done by sacrificing so much of your valuable
paper as will be necessary to insert this, I am, Sir, your obedient servant,
MATTHEW B. LUCAS.

10, Lincoln’s-inn-fields, May s,

A letter was addressed to Mr. Barlow, who wasin London, and is
now in Paris, asking him if he wou'd take charge of the case of the
Atlantic and Great Western band and debenture holders, and if so, on
what terms ; to which the following reply was sent : —

¢ Gentlemen,—In reply to your letter of the 21st inst., I beg to
say that I am willing to undertake the business that you propose on
the terms and conditions contained in the draft of agreement herewith
enclosed. In explanation of some of itsclauses I think it well to submit
the following observations : —

‘“1st. It is absolutely necessary for enabling me to represent the
creditors with efficiency, as well as to secure a fair remuneration for
labour, responsibility, and expense to be incurred in an affair of this
magnitude, that the amount of claims to be collected by me shall ke
suflicient to give weight to my dealings with adverse parties, and to

remunerate fairly those whom I shall be compelled to engage in assist. "

ing me clsewhere than in New York. The limit I have fixed of
000,000 would give me only about £2,000 of cash in hand to cover
the first outlay for costs out of pocket, but the contingent commissions
for collection would be calculated not on this capital but only on the
net Froceeds of the coliection or settlement made. I have fixed this as
the lowest possiule limit which would justify my engaging in the business.
*‘znd. I cannot suppose that the mass of the holders of the bonds
and debentures know me or my professional position in New York
safficiently well to induce them (nor would I desire to incur such respon-
sibility) to place in my hands securities of so large an amount. Itis, I
thmk., essential that you should select some bank, banker, or banki,ng
firm in London with whom the securities should remain deposited, and
who could forward therh to their own correspondents in New York, if
it shou]d_l_)ccome necessary in the course of the legal proceedings that
the securities should be transmitted there. I suppose that such depositary
could easily be found, as no risk would be taken beyond the safe custody
of the bonds ; and out of the 5 per cent. ccmmissions proposed to be
retained, I per c¢nt. would be appropriated for the banker’s commission
leaving but 4 per cent. for the services and responsibility of myself, m),'
firm, and those of the other professional agents engaged to assist u; as
well as to cover all costs in excess of the small cash advance, '
*“3rd. My proposal is based on the principle that I am to act in the

common interests of all, that I am to keep the rights of each class just
as they now are, and that no compromise or settlement affecting their
respective rights is to be made without their consent first obtained in
the manner set forth in the agreement. If sucl:! consent is not o_bta.lned,
my only duty will be to assist, so far as requisite, in submitting to a
proper tribunal the determination of their relative rights and priorities so
as to enable a proper and legal distribution to be made of the proceeds of
any settlement or collection. In a word, my agency is to be for the
common benefit of all, and [ am to take no part in favour of any one
class against any other. After the property is placed securely within the
control of the creditors, each class of bond and debenture holders will
remain with their rights entirely unaffected, and each class may litigate
or compromise as may seem best to themselves.

< With this explanation, I submit the form of the agreement to be
signed by the creditors and the bankers selected by them, if _appr_oved.
1 ought, perhaps, to add that in assenting tc take charge of this business,
I act on behalf of my firm of Bowdoin, Larocque, and Barlow, but am
quite prepared to give my personal attention to it,fas this seems to"be
your desire. (Signed) “S. BARLOW. )

The agreement provides that the legal firm are to select and retain,
at their own expense and charge, all the professional assistance 10 the
States of New York, Pennsylvania, and Ohio, or elsewhere, which may
be found necessary to enable them to protect the interests of the
subscribing creditors; and to act as the common agents of all the
creditors who subscribe the agreement according to their respective legal
rights ; no subscriber is to have those righta i any way [mpalredor
affected by assenting to this agreement, but all classes of creditors are to
remain with their own respective rights and preferences, just as if this
agreement hadnot been signed. Each subscriber to deposit the bonds and
debentures held by him in the hands of a bank or firm
to be agreed upon, who will deliver to each creditor
a receipt for his securities deposited. If the railway should
be taken into possession or bought for the benefit of the creditors,
the agents are to afford their aid and services without any
additional compensation in providing for, administering, or disposing_ of
the road for the satisfaction of the claims of the subscribers, according
to their respective rights, on some basis or scheme, to be approved by
them by a majority of threefourths in amount of each class of the
subscribing creditors. In no event are the creditors who subscribe the
agreement to be called on for any cash advance to meet any expenses, costs,
or charges whatever, or any compensation to the solicitors or to the
depositaries beyond the sums named ; and the agreement is not to bind
any of the subscribers, unless executed by creditors holding mortgage
bonds and debentures to the amount at least of $4,000,000.

The statement concludes with the following remarks on the position
and prospects of the railway :—* The financial position of the Atlantic
and Great Western Railway Company appears, as far as can be ascer-
tained, to be at the present time vastly improved, and there seems every
promise of further steady improvement. It is stated in the circular of
the 24th of April, issued from the company’s office, Westminster, that
‘the receipts are known to be very large, being estimated at over

,000 monthly.”  This gives $180,000 net per month (calculated at
30 per cent. on gross receipts). From the 12th December there is nearly
five months’ traffic to calculate upon, and assuming this to be the case,
it is very evident that the most pressing claim, the Erie advance, said
to be $700,000, is already more than covered. Now, supposing the
traffic to continue at the same rate, it, would appear that on the 15th of
July (the date named for the payment of rent by the Erie Company)
the Atlantic and Great Western Company ought to be in a position to
fully pay the coupons on the divisional bonds (excluding those held by
the debenture holders), which have become due from the time of the
receiver being discharged, This interest appears to be $250,043 for the
half-year, being 7 per cent. per annum un $7,169,800. After the 15th
July the progress of the company to a state of prosperity ought to be
rapid, because the heavy payment to the Eiie Company being then dis-
charged no such item would occur again.”

At the meeting of the Vauxhall Bridge Company a dividend of 175
per share was declared.

The subway from the Tower to Southwark is now advancing at the
rate of 9ft. per day, and the contractor expects to reach the shaft on the
Southwark side in less than five months.

The Port Phillip and Colonial Gold Company have declared a dis-
tribution of 1s. per share, being at the rate of 20 per cent. per annum,
payable on the 1st of May.

The Hongkong and China Gas Company (Limited) have declared an
interim dividend at the rate of 6 per cent. per annum forthe six months
ended September 30, 1868,

The Master of the Rolls has authorised the official liquidator of the
Tavistock Ironworks and Steel Ordnance Company (Limited) to pay &
dividend of 6s. 8d. in the pound to the creditors.

We regret to announce the death, at Nice, of the well-known banker,
Mr. Samuel Scott, of Cavendish-square, after an illess which had in-
capacitated him from attending to business for upwards of three years.

The annual meetirg of the Dunaburg and Witepsk Railway Company
(Limited) is convened for the 20th inst., *‘for the purpose of receiving
the directors’ report and the balance-sheet for the year 1868, and for the
transaction of the general business of the company.”

BREAKFAST.—EPPs's COCOA.—GRATEFUL AND COMFORTING. —The
very agreeable character of this preparation has rendered it a general
favourite. The Civil Service Gasette remarks :— ** The singulsr success
which Mr. Epps attained by his homceopathic preparation of cocoa
has never been surpassed by any experimentalist. By a thorough
knowledge of the natural laws which govern the operations of digestioa
and nutrition, and by a careful application of the fine properties of wells
selected cocoa, Mr. Epps has provided our breakfast tables with a deli.
cately flavoured beverage which may save us many heavy doctors’ bills,”
Made simply with boiling water or milk. Sold by the Trade only in
}1b, 41b, and 1 lb. tin-lined packets, labelled—JaMEs EPPs and Co,,

\ Homceopathic Chemists, London.
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THE LONDON, CHATHAM, AND DOVER.

VICE-CHANCELLORS’ COURTS, Mav 6.
(Before Vice-Chancellor Sir J. STUART.)

EX PARTE THE LONDON, CHATHAM, AND DOVER RAILWAY COMPANY.
—IN RE THE LONDON, CHATHAM, AND DOVER RAILWAY COM-
PANY’S ARBANGEMENT ACT, 1867.

An application in the above matter was made to the court on Thurs-
day last for an order that the directors appointed under the Com-
pany’s Arrangement Act, 1867, should pay into court a sum of
£150,000 in their hands. It appeared that by the Act the money to
be raised under it was to be appropriated to two distinct funds, the
one to be called the ** cepital fund,” and the other the ‘‘income fund.”
No capital fund had been raised, but the direotors had applied a por-
tion of the income fund to the purposes of the capital one. It further
appeared that they had, at a privaie bauk, a sum of £150,000, repre-
senting the income fund under the Act. When the spplication was
opened on Thursday the court expressed an opinion that the order
ssked for ought to be made ; but that for the interests of all parties,
and partioularly of the creditors and those shareholdore of the com-
pany on whose behalf the crder was applied for, the spplication had
better be made to the Court of Appeal in the first instance. The
eourt, however, then reserved its decision,

The Vice-Chancellor now gave judgment to the following effect :—
He said that when this application was before him on Thursday last
he thought it was for the benefit of the applicants themselves that the
matter should be disposed of by the Court of Appeal in the first
instance, and be accordingly then proposed to make an interim order
restraining the directors from disposing of the fands in question.
The great importance of the case had then induced him to reserve it,
and to state fully the grounds of Bis decision., The propriety of
the order now seked for had been well considered in chambers, and it
was one that ought to be made.  8till, the direetors who opposed it
had a perfect right to have the matter argued by counsel and decided
by the court. There would, almost to a certain'y, be an sppeal from
ite decision ; and there was every good reaton why, if possible, there
should not betwo hearings of the csse. It had for some time past
been the practice of the Court of Appeal when matters of dificulty and
importance arose in administration suits, to entertain such matters in
the firet instance. The preeent matter was eminently one of adminis-
teation, and, moreover, the Arrangement Act of 1867, under which
the rights, interests, and the assets of the company, its shareholders
and its creditors, were being administered by this court, gave the
parties an option to proceed, if they choae, before the Court of Appeal
in the firet instance. That being 80, he had thought, and still was of
opinion, that this application should be now made to that branch of
the court instead of this. The state of things in which this matter
stood was this : —In the proceeding?, which (as already observed) were
administration ones, several decrecs and orders had been pronounced,
with the view of ascertaining and settling the various rights and iuterests
of the shareholders and creditors of this great company, and of
properly distributing its assete. Under the ordinary and legitimate
jurisdiction of this court and its improved practice, all that was
neceseary might have been accomplished by this court by this time,
bat for the various applications which had in the meantime been made
to Parliament, in order to get some measures passed there which
should have the effect of altering the rights and remedies of the
contending parties, and that, too, while those rights and remedies
were being deslt with by this court, which was quite competent to
determine them. The applicatiors to Parliament had been the main
cause of the great delay which had arieen in the matter. Other delays
bad, indeed, been interposed by the efforts of the directors to get
rid of the orders pronounced by this court in July, 1866. Those
delaye protracted the matter till February, 1867. But since that time
the struggles of the parties 1o get the Acts of Parliament to place one
olass of shareholders above the others had caused still greater delay in
the proceedings. It was true, however, that those struggles had
hitherto been fruitlees as against the honest creditors of the company.
Then, again, the Arrangement Act oi 1867 did not itself receive the
Royal assent till Auguet, 1867 ; and, although passed with the view of
facilitating the settlement of the uffsirs of the company, had wholly
failed in its o%jects. The purpose for which the money was to be
raised under it had not been succeesful. Parliament had been told
that, unless the Aot was passed, no money could be raised ; and
aoccordingly tbe body of directors named in it was appointed, and pro-
perty of the compsny which was being sdministered by this court was
removed from it. But it was in consequence of the contests in Parlia-
ment that the affairs of the company had been placed in their present

tion. The powers of this eourt were in thenselves fully sufficient
to deal with the rights and intercsts of all the partiea before it. If,
however, those parties—who were clearly entitied to come to this
the proper tribunal for them—were to be interfered with by the con-
teste in Parlisment, the arm of this court would be completely paralysed.

Notwithstanding, however, all the obetructions which had been

offered to the proceedings in this court, the inquiries directed by it

had been nesrly concluded, snd the shief olerk’s certificate thereon
would shortly be made. The contests, indeed, to which he had re-

were still going on, and it had come to the knowledge of the
court that the object of them now was to withdraw the subject-
matter of thelitigation here from this court, and to submit the wktole
matters in issue to the decision of au arbitrator. That was a course
of proceeding to which the shireholders and others, who had suc-
oseded in establishing their respective cases here, naturally objected.

But if the parties gained their enc, the result would only be this: —

the most honest arbitrator would find himeelf unable fully to desl

with the matters referred to nim. He would have to go again over
all the work of the last two years which this court had accomplished.

He wculd have to deal »ith mstters with which this court and its

ehiof elerk were familiar, but of which he would be ignorant. He

_to Tutocorin,

would feet himself cmbarrassed by inquiries and argaments
the purport of which he would have great difficulty in appre-
ciating. He would have to do the work of both the judge
and the chief clerk without the authority of either, and
would inevitably find Lis best efforts baflled by the superior skill and
the ingenuity of the parties before him. The expenses, too, cf such a
tribunal (if chosen) would be greater than those of this court, while
in the meantime the honest crediiors of this company would be still
further debarred fiom obtaining their rights. For the chance, how-
ever, of succeeding befure an arbitrator, those parties who had failed
here were ready to run any risks. The court had heard that the short-
hand notes of what he (the Vice-Chaucellor) had said on one occasion
had been brought to the attention of Parliament, in order to persuade
the Houee that this eourt had not really power to deal with the
questions involved in these matters. Bat if any words of his had been
80 understood, they had been *misunderstood, for in saying that this
applioation ought to be disposed of by the Court of Appeal 1n the first
instance, he meant, not that this braneh of the Court of Chancery
could not eatisfactorily determine the questione, but that the Appeal
Coart would save expente to all parties if it would hear the cate in
the first instance. He felt that the honest shareholders and creditors of
the company had a right to know the views which he entertained of
their position. In 1867 he made a representation upon the subject
to the then President of the Board of Trade, the object of which was
to restrain if porsible the repeated applicatione to Parliament pending
the decision of the matters by tbis court. His opinion then was—
and it still remained unchanged —that some steps should be taken to
stop these Parliamentary struggles while the affairs of the company
were being administered by this court. No doubt the conduct of the
directors was impeached by this application; and it remaived to be
sh>wn whether they shoulda continue to govern this company as they
were now doing. It was to be remembered, too, that any bill which
they might endeavour to introduce into Parliament, having the effeot
of making any bargains, or obtaining aoy benefit for one class of
shareholders in priority or preference to others, or to the creditors of
the company, would be a breach of their duties to the honest creditors
and sharsholders of it.  All that the court could now do on this appli-
cation was to direct the order on it to be drawa up, restraining the
directors from applsing the £150,000 for any purpose untii further
order, and that subject thereto the application must stand and be
dealt with by the Court of Appeal as it should think fit.

THE METROPOLITAN RAILWAY.

Mr. Salisbury has forwarded us a circular with reference to this
railway. He complains that he has applied for, and is unable to obtain,
information from the company upon the following points : —

¢«s1st. The estimated cost of the Tower-hill Extension, and the amount
of capital you are authorised to raise in respect of it, and under what Acts
of Parliament.

“2nd. The shares issued in this particular, and ths amount of money
received by the company thereon.

¢ 3rd. The gross sum paid upon account of this extension, exclusive of
what are called Kelk penalties.

¢« 4th. What portion, if any, of the extension has been construc.te.d. ”

He says that under these circumstances he has instructed his solicitor
to adopt other means placed at his disposal to obtain information upon
several matters affecting the company, and that he will petition the
Lords against the company’s bill for raising more capital. “I am so
satisfied”” (he says) ‘“that many things are kept back from our know-
ledge, and that if they are not brought to light at once we shall suffer
great pecuniary loss, that I have determinec to probe this to its very
lowest depths.” 1 may give pain to many personal friends in doing so,
but it is better to know the truth and to find a quick remedy for existing
evils, than to go on contentedly uatil the evils complained of fester into
wrorgs which cannot be redeemed, except at g great sacrifice to present
shareholders of all classes, and lasting Injury to the credit of the
company. To show you how regardlessthe directors are ofyour in-
terests, allow me to call your attention to two circumstances out of many
in proof of this. In the report presented to you for the balf-year ending
the 3oth of June last you will find the tollowing paragraph :— .

““¢On the opening of the Western Extension the entire undertaking
will, with the exception of the Eastern Extension, ke substantially
complete, and in view of this the directors are_of opinion that the Jfirst
portion of the Eastern Extension, as far as Bishopsgate-sireet, be pro-
ceeded with without delay ; and that for this purpose the further powers
of the company for raising money should be brought into operation.
They recommend, therefore, that £400,000 of new capital should be
created, to be amalgamated with the ordinary capital, on and after the
18t of January, 1870; and that in the interim the holders of the new
capital shall not be entitled to receive dividends out of the profits of the
undertaking.’

“This capital was accordingly created, and out of 80,000 new shares so
created 59,000 have been taken up, upon which the directors have
received up to this time £236,000, but not a yard, I am told, of the l.me
in question has been made. The original capital of £933,000 formaking
that particular section has been 1aised and expended upon other
purposes, and if I am not greatly mistaken the second capital has gone
in the same way. I say, as a holder of 200 shares in this particular
stock, I am fairly entitled to ask what is become of the mcney ; but
under advice the directors refuse to tell me.”

The annual meeting of the Great Southern of India Railway Com-
pany 1s called for the 25th inst. A special meeting will also be held on
the same day *for the purpose of obtaining the consent of the pro-
prietors to the construction of the Extension Railway from Caroor
and the raising and issue of the capital necessary for that
purpose, in such manner and on such terms and corditions as may be
agreed upon between the Secretary of State in Council of India and the

boa ”
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SETTLING DAYS ON STOCK EXCHANGE.
CONSOLS.
Monthly Settlement . . e Tuesday, June 1.

SHARES AND FOREIGN STOCKS.
e see e wee e we .. 13thand agth May.
. 14th and 315t May.

Ticket Days .. .
Account Days..e. .. cee i wee ene

Monep Market,

CITY, FrIDAY EVENING.

The directors of the Bank of England have raised the rate of
discount on good mercantile bills from 4 to 44 per cent. This measure
was not generally expected, and took both bankers and discount houses
by sarprise, because there had been no preliminary pressure upon the
open market, and there was an absence of any drain for gold. The
Bank returns given below, however, fully explain the cause of the
advance being made in the rate, A pressure has been put upon the
Bank, against which it has been compelled to adopt restrictive measures.
Let it, therefore, be distinctly understood that the rise in the rate has
not been occasioned by any mercantile pressure for accommodation,
nor any drain for gold, but by theeffects of the sale of a heavy pile of United
States securities upon the London and the different Continental markets.
The present rise in the Bank rate has not only taken most persons by
surprise, but it has already exercised a most prejudicial influence,
checking business in almost every direction, and engendering a certain
want of confidence and a general feeling of disquietude and distrust,
So sensitive has the body of mercantile and monetary interests become
that a further rise to 5 per cent. is now considered not unlikely.
The general aspect of affairs to these two interests is not by any means
pleasing or favourable. There is, in the first place, the prospect of a
serious ‘‘hitch” in our friendly relations with the United States
Government and people in connection with the Alabama claims, and
which Mr. Sumner calculates at only about £500,800,000—of course,
a most preposterous sum, and which brings forcibly to mind the cele-
brated rhyming despatch to the Hague by one of our great Ministers of
old. Then comes the present position of affairs in Ireland as regards
the Mayor of Cork, the Fenian body, and the Irish Church Bill, not to
say, also, the Franco-Belgian difficulty, and the general state of
European affairs. To alarmists and others these matters afford ample
scope for very disagreeable consequences, and naturally have a direct
tendency to disturb all commercial and financial interests.

In consequence of the rise in the Bank rate the Messrs. Alexanders,
Cunliffes, and Co., the National Discount Company, &c., have altered
their allowatce for deJJosits of money as follows :—Money at call in -
creased from 3 to 3} ; do. at seven days’ notice, 3% to 31 ; do. at fourteen
days’ notice, 3} to 4.

MThe following is the Bank of England return for the week ending
ay §:—
y 5 ISSUE DEPARTMENT.

Notes issued... . £30,510,560| Government Debt ... ... £r11,015,100

ther Securities ... e 3,984,900
Gold Coin and Bullion 15,510,560
£ 30,510,560 £30,510,560

3 BANKING DEPARTMENT.
Proprietors’ Capital... . £14,553.000 [ Government Securities ... £14,020,798
Rest ... 3,129,853 | Other Securities ... we 17,582,382
Public Deposits (including otes ... ... e 6,504,995
Exchequer, Savings- Gcld and Silver Coin 1,071,526

ks, mmissioners of
National Debt, and Divi-

dend Accounts) .., 5,116,802
Jther Deposits e ... 15,927,787
Seven-days’ and other Bills 452,239
£39,179,701 £39,179,701
Geo. Forses, Chief &K.’er”

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

Rest oo aee we £3,129,853 Decrease £8,015
Public Deposits we 5,116,802 Increase 147.'800
Other Deposits e e 15,927,787 Decrease s 1,040,394
Active Circulation ... .. 24,005,565 Increase ... . 512,190
On the otherside of the account :—

Government Securities ... £14,020,798 Decrease ... .«  £500,000
Other Securities .., 17,582,382 Increase ... 499,389
Notes unemployed ... 6.504,.995 Decrease ... 836.250

ullion .. . 16,582,086 Decrease . 399,093

The above results sufficiently explain the cause of the directors raising
the rate of discount. It will be observed that there has been a heavy
pressure upon the Bank, a5 is shown by a decrease of, say, one million
in the Private Deposits, an increase in the Private Securities of half a
ml::ili?:n,_ and a decrease approaching one million in the Reserve of Notes
a oin.

BANKERS' CLEARING HOUSE. —Return of paid clearing for the week
ending May 5 :—

Thursday .. o ...£22,933,000 | Tuesday .. .. ... £13,031,000
Friday .. .. . 11435000 | Wednesday... ... !3,3«3:7:000
Saturday .. e -. 10,903,000 -
Monday ... . .. . 11,279,000 £79,888,000

Joun C. Pocock, Deputy Inspector.
Subjoined is a comparison of the present position of the Bank and the
price of Consols and French Rentes for the week ending May 35, with
the corresponding date of last year : =

3 . 1869. 1868.
Gold coin and bullion in both departments  £16,582,086 £20,402,992
Notes in reserve n oo .. s 7,576,521 10,948,107
Notes in circulation 24,005,565 24,454,885
Rate of discount ... 4% percent. a2 per cent.
Price of Consols .93
French Rentes 7xf 97¢. 69?.4 30C.

The biddings for £3 50,.500 in bill.s"on India took place on Wednesday

at the Baok of England, being the first for the present year, when the |-

amounts allotted were—to Calcutta, £335,900; aad to Madras,
£14,100. The minimum price was fixed at 1s, 11d. on both presiden-

cies. Tenders on both presidencies at 1s, 11}d. will receive about 29
per cent. ; those above that price in full.

The Stock Exchange Committee appointed to-dagl for a special
settling in the scrip and paid-up scrip of the Guatemala Six per Cent
Government Loan, 1869, which is now quoted in the official list.

Notice has been given of an intention to appeal against the order of
Vice-Chancellor Malins of the 26th ult., conferring upon the liquidator
of the South Eastern of Portugal Railway Company the larger powers
contained in the g6th section of the Winding-up Companies Act.

Messrs. T. G. A. Parkyns and James Cooper, the official liquidators
of the London, Bombay, and Mediterranean Bank (Limited), have
given notice ot a first dividend of 2s. 6d. in the pound to the creditors,

The arrivals of gold since Friday last have been unimportant, being :
the Red Rover, from Melbourne, with £33,500; Donald M ‘Kay,
from Melbourne, with £54,000 ; Biafra, from West Coast of Africa,
with £10,000; La Plata, from Brazils, with £31,000. The shipments
are : Per Peninsular and Oriental steamer Delta, £725 to Ceylon,
£17,000 to Bombay, £1,210 to Madras, and 42,020 to Calcutta ; also
4300, per Atrato, to the West Indies. 50,000 sovereigns (for the
Brazils) and 43,500 in bar gold have been withdrawn from the Baank.
No gold has been purchased by that establishment. Although the
export demand is not active it suffices to absorb the limited amounts on
the market. The silver market is very inactive and lower in price owing
to the issue of the Indian Council drafts. These, and the larg: amouats
forwarded of late to the East, have supplied the demand for remittance.
There are no arrivals to report. The shipments per Peninsular and
Oriental steamer Delta on the Ist inst. were £29,900 to Bombay and
£30,000 to Calcutta. £119,100 left London on the 4th inst. for ship-
ment at Marseilles, per Peninsular and Oriental steamer of the gth inst.
The Atrato, for the West Indies, took £38,000 in bars and £18,480 in
silver coin. Owing to the absence of arrivals the price of Mexican »
dollars has been maintained at 59§d. per oz., but the inquiry ia not
strong. 43,500 have arrived per Teutonia, from New Orleans and
Havana. The Peninsular and Oriental steamer Delta took on the 1st
inst. £74,000 for Hong Kong, £950 for Foo-chow-foo, and £1,280 for
Shanghai.

The market for the English Funded Securities was somewhat un.
settled at the commenzement of the week by the discussions on the
Alabama claims, the uneasiness felt at the asﬂect of affairs in Ireland,
and the subsequent change in the money market by the advance in the
Bank rate. ese facts caused considerable depression. Consols, from
934 to 93§, receded to 92§ to 92} for money, and for the June account
they areat 92§ to 92§, being a fall of fully 1} per cent. for the week.
The New and Reduced Three per Cents., from 921, have fallen to 9o}
to 91. Exchequer Bills are flat, at 2s. dis. to 3s. prem. ; and Bank
Stock remains at 240 to 242. The market for Indian Securities is less
firm. The Ten-and-a-Half per Cent. Stock is at 211 to 213 ; the Five
per Cent., 114} to 114% ; the Four per Cent. Stock, 100§ to 100}; the
Bonds, par to 10s. prem. ; and the Debentures, 103 to 104.

The dealings in Colonial Government Securities during the week have
been on a very limited scale, and prices, in ¥mpathy with most other
securities, have tended downwards. Canada Six per Cents. have receded
2 ; New Brunswick Six per Cents., 3 ; New Zealand Consolidated Five
per Cent. Bonds, § ; Nova Scotia Six per Cents., 3; and Victoria Six
per Cents., April and October, §

Foreign Stocks throughout the week have been exceedingly depressed,
in sympath{ with the fall on the English Funds. Mexican stocks, owing
to the publication of the report of the committee of bondholders, have
all receded fully 2 per cent.; Argentine Bonds, 2 ; Brazilian Five
per Cents.,, 1865, 1; Chilian Six per Cents., 3; Peruvian Five per
Cents, 1}; Portuguese Three per Cents., 1; Spanish New Three per
Cents., 1} ; Turkish Six per Cents., 1854, I ; the Five per Cents., 1865,
1} ; and the Four per Cent. Guaranteed, I.

In Bank Shares during the week the dealings have been on a rather
limited scale, and with one or two exceptions prices have shown con-
siderable depression. British North Americans have declined £1, Bank
of New Zealand 10s., Alliance Bank 10s., Anglo-Austrian 10s., and Im-
perial Ottoman §s. ; while London and County have improved £T1,
Lordon Joint-Stock £1, London and Westminster £2, and Union of
London -os.

Miscellaneous and Finance Shares throughout the week have been
in very moderate request, and prices generally have shown less firm-
ness. Atlantic Telegraph have receded 1, Electric and International
Telegraph 1, Submarine Telegraph 1, Anglo-American Telegraph §,
United Kingdom Telegraph 4, London Financial §, Telegraph Con-
struction and Maintenance §, North British Australasian §, and the Seven
per Cent. Viceroy of Egypt's Mortgage Loan 1} ; while Crystal Palace
Debentures have improved 1, Foreign and Colonial Governme :t Trust
and Loan 4, Rhymney Iron Company , and the Six per Cent. Italian
Government Tobacco Loan 1. National Discount Company remained
steady at 11 to }, Hudson’s Bay Company at 12} to §, Peninsular
and Oriental Steam at 48 to 50, and Royal Mail Steam at 43 to 45.

From the return of the Anglo-American Telegraph Company it
appears that the gross receipts from the two cables from July 28 to
October 31, 1866, under the £20 tariff, averaged £3505 per day ; from
November 1, 1866, to November 30, 1867, under the £10 tariff,
£579 per day ; from December 1, 1867, to August 31, 1868, under the
£5 5s. tariff, £635 per day ; and from September 1, 1868, to April
30, 1869, under the £3 7s. 6d. tariff, £645 per day.

The Mikado has just arrived from China, and the captain 1eports
most favoucably on the efficient working of Skinner’s Vertical Steering
Apparatus.  About 50 vessels of from 500 to 3,000 tons are now being
fitted with this apparatus, to which the bronze medal of the Havre
Exhibition bas just been awarded.

Messrs. Satterthwaite have given notice that they will disccntinue the
publication of their weekly circular on the American stock and share
market, on the ground that the Atlantic telegraph has rendered the
circular unnecessary.

The Imperial Royal Privileged Lemberg Czernowitz Jassy Rail-
way Company anunounce the third drawing of shares and bonds, which
took place at Vienna on the Ist inst., and the numbers thereof.
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RAILWAY TRAFFICS.

The returns for the past week are an improvement on the preceding
week, and are mich better taan might be expected from the trade reports
of different districts. Should there be an improvement, especially in the
cotton trade, then there is every probability that the traffics, especially of
the northern lines, would be highly satisfactory. The best return of
the week is the Midland ; the North Eastern and Sheffield 2lso are
again excellent returns, the London and North Western is good, and
other retums call for but little remark, except that the Brighton shows
an improvement, and the southern traffic returns are generally unfavour-
able. The determination of the North British to terminate the joint-
purse agreement will be a serious matter for the Caledonian. The
former line must obtain a larger share of the valuable through traffic,
and will be materially assisted in doing this by the octuple or English
and Scotch traffic agreement being concluded in three months’ time.
The operation of this agreement has of late been very unfair, and
especially prejudicial to the North British, and it ‘is not improbable
that the latter may obtain traffic from the Caledonian to an extent
equal to the dividend paid to the ordinary shareholders of the latter,
and which, whilst it will not yield any dividend for the North British,
will pay in part the preference dividends of the Edinburgh and Glasgow
aud Monkland Railways. The Luxembourg receipts are again better,
and the Canadian receipts, especially for the Grand Trunk, show better

also.
MARKETS OF THE WEEK.

We have for some weeks past warned our readers against the effect
which, sooner or later, would result from the large investments in
Russian, Turkish, and some other descriptions of foreign stocks, to the
neglect of sounder investments in home and colonial railways. The
Turkish Government has persistently refused to do justice

« to those who have provided railways for the country, but in the
face of this the price of the stock has advanced from about
30 to 43 in little morc' than twelve months, or something like 40

r cent  Russian loans, ostensibly required for railways
1n the country, have been subscribed with ever-increasing rapidity, and
the rumour now is that £1,000,000 of specie is to be shipped for St.
Petersburg as soon as the navigation of the Baltic is open. Invest-
ments in these, in United States bonds, and other securities have
absorbed the surplus capital, and the Bank directors have been com-
pelled to put up the rate of discount to 4} per cent. ; and railway stocks
—previously too much neglected by those who sought high interest,
with corresponding risk —have suffered undue depreciation. We look
forward with confidence that the public will now begin to turn their
attention to the neglected railway stocks, and will discover that, though
not offering the same high rates of interest as spendthrift foreign Govern-
ments can afford to promise, they do present a solid and substantial
basis for investment. Low.priced English and colonial stocks, depressed
by the panic in the foreign markets, are just now well deserving of
attention, while some of the best of our dividend-paying lines may be
purchased at prices which will yield an excellent return. It is not our
province to advise upon any particular line to be selected, but we may
state, by way of reassuring some timid holders who may be
tempted into parting with their stock, that there s
every reason to believe that the results of the present half-year's working
will, with here and there an exception, show an improvement in the
dividends over the corresponding half of last year. The trafficsas a
whole keep up well, and the costs of working will be found to be less,
while the low price of money which has prevailed during the last twelve
months has enabled almost every company to effect considerable reduc-
tions in the rate of interest upon the debenture and floating debt.

The past week has witnessed depreciation in almost every railway
stock, due solely to sympathy with the uneasiness in the foreign market.
Midlands and Sheffields have suffered most —due in the one case to the
proposal to exercise existing borrowing powers, which should be
regarded as a source of strength rather than of weakness; and in the
other to the issue of ordinary stock at a discount, for purposes which
cannot fail to be highly profitable to the concern, and which new stock
cannot be merged in the old for three years. More unreasonable causes
for a fall in price, in the face of the splendid traffics of these railways,
coald not well be conceived. Metropolitans have suffered from the
report of further opposition in the Lords by Mr. Salisbury to the bill
promoted by that company, and the apprehension that the bill will be
rejected. Greet Westerns have drooped from no assignable cause ; the
stock is far below its value considering its prospects,
the improved financial position of the undertaking, and the certainty
that increases of traffic must tell very favo rably upon future dividends.
Great Easterns, too, are depressed, in spite of the satisfactory arrange-
ments respecting the metropolitan extensions, which, when completed,
must greatly improve the position of the property. Great Northerns
have been flat upon an unsstisfactory traffic; but in this case there is
every prospect of an improved dividend for the current half-year.
Caledonians, which, judged by the dividerids paid, are the highest priced
stock in the market, are kept up by a combination in Glasgow, which
may break up at any moment, and the fact that the stock is considerably
over-sold by the speculators. North British have drooped, in consequence
of the rupture of the joint-purse agreement with the Caledonian—an
event which the directors of the North British do not regard with the
slightest apprehension, and which the shareholders at the meeting to-
morrow will in all probability readily accede to. Canadian stocks have
been flat, and Americap securities have shown a continuousdecline, Eries
having fallen about 3 per cent. Atlantic and Great Western bonds and
debentures have been in good demand all the week, the latter on a re-
port that a distribution of the cash in the hands of the trustees may
shortly be expected to be made. +

To-day the railway market has been flat, and almost all descriptions
have been heavily sold. The closing prices are :—Caledonian, 77 to § ;
Great Eastern, 37to %; Great Northern, 106 ; ditto (A), 107 to % ;
Great Western, 47 to §; Lancashire and Yorkshire, 122to # ; London
and Brighton, 46 to %; London, Chatham, and ? Dover, 17; Lon-
don mng North Western, 114 to § ; Manchester and Sheffield,
52to §; Metropolitan, 101 to } ; Extension, 96 to };Midland, 111

to §; North British, 34; North Eastern (Berwick), 193 to § ; South
Eastern, 76 ; Great Western of Canada, 13 to §; Grand Trunk of
Canada, 14 to 4 ; Erie, 17§ ; Atlantic and Great Western Debentures,
27; Bonds, 23 to .

MANCHESTER.— Messrs. Lamming and Huntington report : —¢‘ The
railway markets during the past week show no revival of business, and
prices continue to droop. The advance in the Bank rate to 4} per cent.
has again adversely affected values, and caused a sharp decline. Since
our last week’s report Great Easterns have relapsed 10s., York A 25s.
to 30s., Londons and Dovers 15s., and North British §s. Midlands
have slipped 2 per cent. on a further outlay of capital being required,
and Sheffields have given way 34 per cent. on the announcement of
41,100,000 new ordinary stock to be created at 50, the price of the old
stock being now quoted at 52§. In Americans, United States 5-20’s
are flat, arising from the extravagant demands of Mr. Sumner in con.
nection with the Alabama claims. Atlantic bonds partially recovered
to 26, since receding to 25 ; and Eries are fully $2 lower. The unsatis-
factory relations existing between these two companies is creating
disgust, and weak ‘* bulls” are closing. In foreigns, Turkish Five per Cent.
has not maintained the improvement caused by a rumour of a proposed
sinking fund, and the price is now 42 to } ; Luxembourgs §s. lower, the
arrangement hetween the French and Belgian Governments being not
completed.”

LEEDS.—Messrs. Wise and Jennings report :—‘‘ The tone of the
market during the week has been dull. The continuous introduction of
foreign loans, and the present and prospective requirements of additional
capital by English railways, cause much depression in the general
market. The large importation of United States bonds is also
regarded with apprehension. The prominent feature in railways this
week has been the issue of upwards of a million of new capital by the
Manchester and Sheffield, causing a de:line in the stock of 3} per cent.
Midlands have been pressed for sale, in auticipation of the ensuing
meeting, and mark a fresh decline of 14. Metropolitang are again in
the hands of *‘ bears ” and have fallen 1}. Great Westerns are weak and
I lower. In sympathy with others, Great Easterns have been dull, and
at one time were as low as 371, but they have since rallied to about 37§.
Dovers and York A’s have had bad traffics this week, and are § and 1
lower respectively. With regard to Americans, little need be added to
our previous remarks. Atlantic and Great Westerns rose to 26 on
““bears” closing, but have since dropped to 24}, with a more limited
business. A further fall has occurred in Eries, although it has scarcely
been proportionate to the decline on the other side. They mark 19 to
19} at the cluse to-day. Illinois } worse.”

WEEKLY TRAFFIC RETURNS.

The traffic receipts of the railwzys in the United Kingdom for the
week ending May 6, 1869, upon a mileage of 12,936, amount to
£777,897, being equal to £60 3s. per mile. For the corresponding
week of last year the receipts were £746,494, the number of miles open
12,542, or ,(,y 59 10s. per wile. A comparison of the two weeks shows
an increase in the te receipts of £31,403, and in
the number of miles open of 394. On the lines having termini
in the metropolis the increase has been—on the Metropolitan, £2,764 ;
Creat Eastern, £809 ; Midland, £8,025 ; London and Brighton, £684 ;
London and South Western, £1,801; London, Chatham, and Dover,
£227; Great Western, £513; London and North Western, £3,732;
North London, £526 ; and South Eastern, £16. But there has been
a decrease on the Great Northern of £998.

On the principal lines in England and Wales there has been a de-
crease on the Lancashire and Yorkshire of £997; an increase on the
Manchester, Sheffield, and Lincolnshire of £2,896; and on the
North Eastern of £5,887; and in Scotland, the Glasgow and South
Western shows an increase of £568, and the Caledonian and North
British of £3,721.

LoNDON GENERAL OMNIBUS COMPANY.—The traffic receipts for
the week ending May 2, amounted to £11,140.

GREAT WESTERN OF CANADA.—(Per Atlantic Cable.) —The traffic
zceéipt.s for the week ending April 30, were £16,528; against

16,261.

INDIAN, COLONTAL, AND FOREIGN TRAFFICS.

Miles open. Aggregate.
1869. .368. 1869. 1868. 1869. t868.
Bombay. & Brda., Mar. 27... 306 306 {11,133 K£:0,183 - -
Buenos Gt. South., Mar. 14 yt 67: 2,61 2,290 £27,165 £18,478
Cape, Feb. .. ... .. .. 63 3 3,93 4,079 - -
Demerara, Arnl 3 (14 days)— —_ 33»157 $5.770 - -
Detroit & Milwkee, April 15 189 189 £6,861 6,848 81,044 74,739
Dutch-Rhenish, April 30 ... = —— 5.553 5718 - -
East Indian, Mar.14... ... I3r  1I13T 56,255 45,254 — —_
Do., Jubbulpore Line, Mar. 14 223 223 3, 1,636 - -
Gnd. Tk. of Canada April 10 1377 1377 32,095 29,99t 336,461 353,680
Great Indian Penin. Feb. 28 873 8s2 34,056 43,603 - —
Great Southern. Jan. 23 ... 168 168 1,049 1,321 —_ -—
Gt. Wstn. of Cnda. April 16 349% 349% 17,640 16,888 168,255 158,260
Gt.Ctl. of Blgm., Mar. 1—3t 343 a5 38,434 35,76t 108,17t 101,018
Illinois Central, Mar. ... .. — - $603,730 $399,353 - ol
Luknw. & Cwnpre.,, June 7 42 42 503 28t -_ -
Mauritius.g u{t: 31 (awks.)... 66 66 £3.161 £3.385 —_ —_
Madras, S. W ™Mar. 13... 492 492 7-373 7,39t 83,395 77848
Do. N.W, Mar. 13... 153 153 1, zg 2,364 21,130 19 338
Mont Cenis, April 22... ... — =— 35.351fr. — 377,520fr =
N. of Bns. Ayres, Mar. 7... 19 19 2'. 50 £998 £9,536 48,606
Ottoman, April 21.. ... ... 80)% 80¥% 1,075 1,430 -_— -
Oude, March 28 ... ... e 42 42 571 548 _ -—
Punjaub, Jan.17 ... ... .. 246 246 1,917 1,962 - —
Rcfe. & S. Fnsco., Mar. 6 773 7/% 2,003 1,86 18,812 19,529
Scinde, Feb. 7 ¢ . ... 3109 109 944 2,226 _ —
San Paulo, March... ... 8614 — 9,81t - -— -_—
Smyma & Cassaba, April 18 61 61 2,030 1,451 — Lad
Vamna, April 6 .. .. .. 140 140 829 1,206 - -

The directors of the St. John d’el Rey Mining Company (Limited)
hzve received per La Plata the following report, dated Morro Velho,
March 29, 1869 :—Morro Velho produce 2nd division of March, 11 days,
2,672 oitavas ; yield, 1437 oitavas per ton. Gaia produce for the above
period, 488 oitavas ; yield, 1°427 oitavas per ton. Remittance received,
21,591 oitavas—2074 lbs. troy.
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END OF THE JOINT-PURSE AGREEMENT.

STATEMENT OF THE NORTH BRITISH.

The direotors of the Nosth British bave issued a statement, which
18 to be considered at a meeting of the shareholders to-dsy. It begins
by narrating the circumstances under whioh the joint-purse agreement
between the Caledonian and North British Railway Companies was
entered into, and eets forth the points in dispute very much as they
were brought out in the proceedings in the Court of Bession in the
recent application for interdiot againat the declaration of a dividend.
Asbetween alimited and a general reference to the Merquis of Salisbary,
the directors ssy :—The North British do mot insist that the arbitrator
shall take up the whole case, but that both companies shall go before
him, and leave nhis lordehip to ssy which course shall be followed. It
may be that Lord Salisbury will decide on hearing only the prelimi nary
point raised by the Oaledonisn Company, and if that company have
apy feith in the soundness of their contention, they have no ground
whatever for rjecting the reasonable proposal made by the North
British Company. On the other band, if Lord Salisbury decidee, as
the North British Compsny sre advised he would, that the whole
question has been competently raised, then the proportions under the
agreement would be fixed forthwith, and the condition attached to the
proposs] that whatever amount was found due by Lord Salisbury would
be'a common debt due by the one company to th: other, would operate,
and the North British shareholders at once reap the benefits of the
agreement, without which the directors would never have entered
into it.

The North British board, with the view of exbausting every means
of arriving at a compromise, made another and final attempt (after
the proceedicgs on the interdict) to obtain a settlement of the whole
question, and on their suggestion representatives of both companies,
armed with full powers, met in Edinburgh on 16th April current to
endeavour to fix the proportioze of the joint traffic to be drawn by
each ; Lut, after several hours spect in discussicn, it was found im-
possible to effect an arrangement. At this meeting the North British
representa‘ives, to maiotain peace between the coapanies, were pre-
pared to wake coneiderable racrifices, as their proposals show. The
proporals and counter-propoeals at this meeting were as follow :—

North Britich proposal :—

¢“That the division be 45} per cent. for North British for half-year
commencing lat February, 1869, and to rise at the rate of } per cent.
every hall-year until it reach 474 per cent., at which it sball stand
thereafter.”

Ca.ledonian Company’s propossl : — .

‘“Each ccmpany to retain the gross receipts earned upon its ow
line up to January 31st, 1869. Thereafrer the gross receipts of the
two companies to be divided in the proportion that the revenues of
the eighteen months ending 31st January, 1868, earned on the railways
of the respective companies, bear to each other. Whenever the gross
receipts amount to more than in the year ending 31st January, 1869,
the surplus to be divided as follows:—90 per cent. equally between
the two companies, the remaining 10 per cent. as may be mutually
agreed, or, failing agreement, as may bo decided by arbitration.”

North British counter proposal : —

“‘The North British representatives stated that, while preferring
their own propcsal still, in dealing with the Caledonian principle,
they suggested a modification as follows, viz. :—That the North
Britieh preportion should, from 1st February, 1869, be 45} per cent.,
the Caledonian 644 per cent., as 8 basis. That 55 per cent. of the
incresse over and above the traffic of the year ending 3let Jenuary,
1868 (instead of 3lst January, 1869, as proposed by the Caledonian
Company) belong tothe North British Company, and 45 per cent. to
the Caledonian, and that the increases accruing from half-year to half-

ear be dealt with on this basis until the gross proportion to be drawn

y the North British Company of the whole receipts of the two com-
paunies shall have risen to 48 per cent., beyond which it shall not in-
crease.

‘‘The Caledonisn representatives stated that they could not depart
from the basis laid down in their proposal—rviz., that the reBeipts
earned on the railways cf the respective companies, during the
eighteen months prior to January 31st, 1868, should form the measure
of division of the revenues of the two companies, up to the period
when it ioJ)ropoued that the incresse of the revenues shall be desit
with on a different principle, but that they did not state, as an ulti-
matum, that the revenue for the year ending 3lst January, 1869, be
fixed on, ss the point from which the increased revenue should be
dealt with in the manner proposed, nor that the 10 per cent. of the
increase should bethe maximum of the sum to be doalt with by the
arbitrator,”

It will be observed that the proposal of the North British is framed
in a spirit of the most liberal conceesion, which no inducement but
the continuance of peace and the maintenance of the agreement
could Lave justified your directors in suggesting. No claim for tho
past was to be wade, whils the gradusted increase in the relative
proportions in future half-years was so regulated that any diminution
in the Caledonian proportion would be more than counterbalanced by
the advantages to that company under the agreement. The proposi.
tion of the Caledonian Company amounts to this—that tha North
British Company shall agree that, in lieu of the valusble considerations
under the 2nd artiole of the joizt-purse agreement, the sum in
dispute shall be held as 10 per ceat. on the incresse in the traffic after
81st January, 1869. In other worde, assuming that the traffic at
81st July, 1871, had increased £200,000 over the amount at 31st
January, 1269, the arbitrator should decide what proporticn of 10
per cent. of the increare, i.e., £20,000, should accrue to the North
Britieh Company in respect of a claim which your directors, under
no circumstances, could sgree tostateat a lower amount than £85,000,
to beadded to North British revenue as at 31st July, 1871. But as
thie illusory proposition of the Caledonian Company is entirely out-

side the agreement, the considerations which might present themselves
to the arbitrator in determining the amount would be distinct from
and have no reference to those provided for in the 2ad article of the
agreement, and it isj just as likely thit, in place of receiving
£20,000, the North British would be deprived of all participstion in
even this sum.

The board having thus placed before the shareholders full ex-
planations of the points |in dispute between the two companies, it
remasins with the shareholders to decide what course is now to be
followed, but the directors would be wanting in their duty did they
not on this important matter express the opinion they have arrived st.

Possessing common termini with the Caledonian Company at Carlisle
in the south, and in the north at Gretns, Peebles, Dolphinton, Edin-
burgh, Leith, Granton, Coatbridge (centre of the Lanarkshire iron
district), Glasgow, Greenhil!, Larbert, Biirling, Perth, Dundee, .u'nd
having equsl facility of acoess beyond these points, the North British
Company sre in a position effectively to compete with the Caledonian
for all the competitive trafic of Bootland, psseing through Carlisle,
the aggregate value of which is now escertained to be £1,500,000
annually, and the queetion for the shareholders now ie, are the North
British Company, with a position so advantageous, to renounce their
just elaim to a fair proportion of theee large trafic receipts.

The North British entered into the joint-purse agreement free and
unfettered ; but the position of the Caledonian was concealed, and it
has only now come to the knowledge of your directors that when that
company eutered into the agreement, and engaged that all routes
should be kept open, they, in concert with the London and North
Western Company, had already bargained by an agreement, which the
latter company have just been compelled to produce in a Perliamentary
inquiry, that, to the best of their ability, the whole of the traffic between
England and Scotland, zia Carlisle, thould be appropristed to them-
selves, and (bat the Waverley route of the North British Company
should be blocked.

Up to the time the joint-purse agreement was negotiated, the
London and North Western Company had refused the North Eritish
Company reasonable facilities for the transmiseion of their traffic zia
Carhisle, but the reason sssigned by the London and North Western
was their obligations under the English and Scoteh traffic agreement.
As, however, ic was the interest of the London snd North Western
Company to promote the interchange of traffic through Carlisle, snd
as that company professed to be ready to deal fairly with the North
British Company, provided the Caledonian Company offered no objec-
tione, the North British had a right to expect that they had secured
this in Colonel Salkeld’s letter. Accordingly, on the conclusion of the
joint-puree agreement, your directors looked for an immediate develop-
mens of the traffic over the Waverley route, but to their surpriss the
Caledonian Company, on one pretext or auother, have positively
refused to allow the London and North Western Company to afford
the most essential facilities. In this important matterthe Oaledonian
Company decline to carry out the joint-purse agreement of which the
letter of Colonel Salkeld is a part.

But what your directors now complain of ie, that the secret agree-
ment between the Caledonian and London and North Western
Companies should have been concealed from them when the joint-
purse agreement was negotiated. The provisions of this extraordinary
document are such that, if the London and North Western Company
had succeeded in inducing Parliament to allow the Midland Company to
abando- the independent line from Carlisle to Settle, and to confer on
them, on the terms provided for in the bil), a joint use of the Lancas-
ter and Carliele Railway, nine-tenths a: least of ull the traffic between
England and Scotland common to the Caledonian and North Bri‘ish
would in future have been carried by the former. Under this
agreement the London and North Western Compang, if they send a
ton of unconsigned goods from, say Liverpool or Preston to Edinburgh,
cver the Waverley route, must account to the Caledonian Company for
the receipts, and they are debarred, without the consent of the
Caledonian Company, from quoting s rate for traflic between their
system and the North British aystem. In fact, the obligatious on the
London and North Western Compsny amount toa positive prohibition
to promote treffic with the North British Company, and if matters
were to remain as they ave at present, the North British sbareholders
must be prepared to see a great through line of railway, on which
they have spent five milllons sterling, remain for ever unproductive.
An agreement more prejudisial to North British interests it is scarcely
possible to conceive, and the directors do not hesitate to afficm that if
its existence had been known to them when negotiating the joint-
purse agreement, they would not have entered into that arrangement
until the secret agreement had been putan end to.

As to the preliminary point which the Caledonian Company have
raised, and it is difficult to say Low many more might be put forward,
your directors have no wish to force their views on the Caledonisa
Company, but unquestionably, as differences have arieen, it could pre-
judice the position of neither company that both should sppear before
the arbitrator and leave to his lordship to determine which company
are right in their contention. The course proposed by tbe Caledonian
Company must inevitably lead to delay, and, as the directors are
satisfied that the delay which has already oocurred is prejudicial to
yourlintereots, they cannot recommend you to agree to any such pro-
possl.

From the first your directors indicated their preference to sn
arrangement for a division of competitive traflic, but if the joint-purse
had been fairly carried out, and if the Caledonian Company had not
combined with the London and North Western Company to injure the
North British Company, the arrangement would not have been without
its advantages. Your directors have strictly adhered to it, bat they
can advise you to observe it no longer, as the Caledonian Company
have declared it to be illegal, and while declining to be bound by its
provisions, have sppropriasted to themeelves the principal benefits of
the arrangement. But while the Caledonian Company have thus ter-
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mineted the sgreement, your directors mesn, with your sanction, to
$ake such steps as counsel may advise to recover from that company
the just proportion of the joint trafio receipts falling to the North
British Company for the year to 31st January, 1869.

Although the agreement has thus been terminated by the acts of the
Caledonian Company, your directors sre strenuously opposed to it,
and will discourage the system of competition at unremunerative rates,
and, therefore, they hope by adopting equal rates and fares and open
routes between common points, to avoid hostile relations with that
company.

In conolusion your directors have every confidence in the great
resources of the company and the steadily improving chakacter of the
propersy. The termination of the English and Scotch traffio
agreement on 30th June—the rejection of the bill for the joint use of
the Laneaster and Carlisle Railway by the Midland and London and
North Western Companies—the construction of the independent line
from Carlisle to the south by the Midland Company, and the friendly
relations sabeisting between that company, the Lancasbire and York-
shire, and the North British—justify your directors in entertaining
the hope that before long the large and incressing traffic of the North
British system between England and Scotland, ziz Carlisle, will not
only have every facility afforded to it, but be cultivated and sought
for, notwithstanding the unfair allianco of the Londen and North
‘Western and Caledonian Companies.

THE CALEDONIAN.

The directors of this company have issued a statement of their view
of the differences in dispute. They say :—

. ‘“ The position of matters may be briefly summarised as fol-
ows :—

*“1. The joint-purse agreement provides that the traffic of the two
companies shall be divided in the proportions in which the actual
gross traffic receipts were earned on each company’s railway in the
eighteen months ending January 81, 1868, and Articles 1 end 2 of the
sgreement define the manner in which thoee proportions are to be
sscertained by the joint committee.

2. In the event of the joint committee failing to agree as to the
construction, meaning, or intent of the agreement, or any of its pro-
visions, it is provided that such questions or differences shall from
time to time, as often as they arise, be decided by arbitration.

“3. When the joint committee met to consider Articles 1 and 2
differences arose as to the meaning or intent of those articles. Under
Article 1 the question arose :—Firat. Whether the amounts received
by either company for working railways belonging to other companies
should be included in the gross traffic raceipts for the eighteen
months ending January 31, 1868; and, second, whether the
smounts received by one company for working over the line
of the otker company should be included in the gross traffic receipts
of the comp:ny working the line, or of the company owning the lize.
And under Article 2, whether returns of traffic between places in
Eogland and Scotland, not embraced in the English and Scot:h traffio
agreement, should be ordsred and taken into account by the juint
committee, when proceeding iu terms of the agreement to estimate the
additional amount, if any, of competitive traffic between England and
Scotland which, but for the English and Scotch traffic agreement,
might have been carried by the Warerley routein the eighteen months
ending January 31, 1868, in addition to that which was actually carried
by that route during that period.

¢4, The Caledonian Cocmpany proposed that these questions as to
the meaning or intent of Articles1 and 2 of the agreement, upon which
the committee bad failed to agree, should be referred to the arbitrator,
snd the Caledonian Company broughtthequestions before the arbitrator.
The North British Company, however, refused to go on with the arbitra-
tion unless the Caledonian Company would agree to ask the arbitrator to
decide not only the meaning or-intent of Articles 1 and 2, upon which
differences had ariser, but also to ask him to ascertain and decide the
sotnal gross receipts cf each company in the eighteen months ending
January 31, 1868, upon which differences bad not arisen ; the joint com-
mittee never having met to aecertain those receipts, because they were
not in s position to do so until the meaning or intent of Articles 1 and
2 had been decided.

5. The Caledonisn Company believed that the course suggested by
the North British Company was contrary to the provisions of the
sgreement ; and they, therefore, declined to disouss before the arbi-
trator the question of the proportions in which the actual grces traffic
receipts were earned on each company’s railway in the e'ghteen months
ending January 31, 1868, upon which the companies had not differed,
and which the joint committee had not even had an opportunity of
oonsidering.

“6. Had the North British Company agreed to the sourse suggested
by the Caledonian Company, and which was in strict accordance with
the provisions of the agreement, the joint committee would, on
obtaining the decision of th» arbitrator upon the meaning or intent
of Articles 1 and 2 of the agreement, have at once been able to pro-
ooed as directed by the agreement to ascertain the actual proportions
of trafic in the eighteen months ending January 31, 1868, under
those articles; and if, in endeavouring to do so, they failed to agree
upon sny points of detail, the same might, as provided by the agree-
ment, have been referred to the arbitrator for his decieion thereon as
the differences from time to time occurred. Had this course been
sdopted, your directors are confident the agreement might, and in all
probll’;ility would, have been finally adjusted and settled before this
time.’

They conclude by saying:—* It is to be regretted that the refasal
of the North Britisa directors to go before the arbitrator in the
manner prescribed by the agreement, and to proceed to have the pro-
portions of the gross traffic recsipts to be allotted to each company
ascertained in the way so plainly indicated by the agreement, should
have rendered this statement of facts necessary. The companies can

" determining their legal position.

reap the full advantages of harmonious working better on the joint.
urse principle than in any other way. But if a settlement on this
ooting should be unattainable, it will be for consideration whether
an endeavour should not immediately be made to come to an arrange-
ment on some other principle, to ensure the maintenance of friendly
and mutually advantageous relstions between the two compsnies.”

In a subsequent statement, bearing date the 5th of May, tbey
contend that *‘ the termination of the agreement is not, as is alleged,
the act of the Caledonian board, but that the North British are alone
responsible for it.”

NORTH BRITISH v. CALEDONIAN.

On Monday the parties to this suit were beard before Lord Ben-
holme, the presiding judge in the Bill Chamber, Edinburgh, on the note
of suspension and interdict at the instance of the North British Oom-
pany against the Caledonian Company. .

Mcr. Gifford, for the respondents, msintained that even assuming
that the joint-purse agreement was valid, and that the complainers had
got £30,000 less trafic than they shculd have obtained, they were not
entitled to interdiot the dividend nor to interfere with the }ytornal
management of the sffairs of the Caledonian. The North British was
a2 mere creditor, and the Caledonian was quite rolvent and able to pay
any debt, even if it were ten times the amount claimed.

Mr, Watson, for the complainers, said that what was acked was
that the note should be passed, so that an ultimate judgment upon
the merits might be obtained in the Court of Session. In regard to
Me. Gifford’s conjention that the North British was merely in the
position of a creditor of the Caledonian, he held that they were in the
position of an sssignee, having a epecific fund,

His lordship took the case to avisandum. . .

On Tharsday Lord Benholme, the presidiog judge in the Bill
Chamber, issued the followiog interlocutor in the note of snspension
and interdiot lodged st the instance of the North British Railway
Company againet the Caledonian :— .

*“The Lord Ordinary, having heard parties’ procurstors, and there-
after considered the note of suspension and interdict, answers thereto
and whole proceedings, refuses the note of suspension and interdict,
and finds the complainers liable in +xpenses.’’ .

In a note appended to the interlocutor his lordship eays that the
interdict is not neceseary for the security of tLe complainers, it being
admitted that the funds of the respondents are amply sufficient to
coverall payments that might have to be made ; and, on the other
hand, that the granting of such an interdiot, the maintenance of which
might be indefinitely prolonged, would tend to derange the pen?dlcal
operations of the respondent company, and involve & serious inoon-
venience to its shareholders.

MEETINGS OF SHAREHOLDERS.
CAMBRIAN.

The half-yearly meeting was beld on Fridsy week at Oswestry 3
Lord VANE in tbe chair. .o .

The report stated that since the last half-yearly meeting certain
parties representing the Newtown and Machynlleth preference share-
holders had filed a petition in the Court of Chancery, uyder tb.e pro-
visions of section 38 of the company's Act of last year, with a view to
Under this petition parties repre-
senting the preference shareholders of the Llanidloes and Newtown
section slso appeared with a similar object, as did aleo various other
claeses of creditors aud proprietors.  The petition was heard before
his Honour Vice-Chancellor Jamses in the month of February last ; but
the formal order is not yet finally settled. The directors have reason
to believe that there will be an appeal on the part of some of the
clasees sffected by it. Whatever the result of the appesl may be, the
directors think they are not premature in expressing an opinion that a
plan of arrangement, founded upon the principle of mutual conces-
sion, affords by far the best prospect of extricating the company from
its numerous dificalties. ith this view, the directors are devoting
their attention to the preparation of a plen which they hope will obtain
the oonourrence of ail interests. The junction with the Great Western
at Dolgelly is approaching completion, and will probably be ready
for opening by the middle of May. Toe Newtown station 18 nearly
finished, and the directors are proceeding with the construction of the
other necessary works to meet the requirements of the traffio. The
directors retiring by rotation are two coast directors—viz., David
Williams, Eeq., M.P., and Jasper Wilson Johne, Esq,, both of whom
are eligible, and offer themselves for re-electicn. The suditor now
retiring by rotation is Mr. Jobn Young, and he also offers himself for
re-election. .

The OHAIRMAN said that at the last meeting he congratulsted them
on the success of the Arrangements Bill, but he regrorted to eay that
fresh difficulties had since arisen by the filing of a bill in Obancery,
and the formal decree in the proceeding had not yet been settied.
Neveral suggestions had been made to the directors, aud they were
most anxious to arrive at a settlement in order that the new capital
might be issued, and he boped the shareholders woqld assist them to
placeit. Inthelast half-year the traffic had made satisfactory progre_ltt
considering the general depreciation in trade. An arrangement Wi
the Great Western Company at Doigelly was expected to be soon
completed. .

Mr. B. D. PrYCE seconded the adoption of the report.

Mr. FYNNEY moved an amendment to the effect that the r_eport and
the accounts be received but not adopted, and that the me:ting, after
baviog first eleoted the two coast directors, be adjourned to Friday,
the 11th of June, for tho purpose of the accounts being submitted to
the arbitrator in accordance with the provisions of the Aot of 1868.

Mr. MAXWELL seconded the amendment, He had been informed
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that no less than 43 couneel were employed in reference to the various
interests, for which the company would be expeoted to pay.

In reply to s question,

Mr. GAETSIDE, a director, said that the solicitor to the company
had sent in an account of £20,000, and had left it to him to decide
what amount he should receive. ~He (Mr. Gartside) awarded bim
£6,500, with which Mr. Howell was perfectly satisfied.

The amend.nent, on being put to the meeting, was declared
oarried.

Mr. D. Willisms, M.P., was re-eleoted director without opposition.
M.J. W. John's re-election was opposed, Mr. A. Ricardo being
nominated ; but upon a poll the votes were—for Johne, 1,991;
Ricardo, 1,637 ; Mr. Johns was therefore re-elected.

The meeting was then made special, and the directors were
euthorised to borrow on mortgage £147,000, and to issue the
authorised debentare stock.

GLASGOW CITY UNION.

The half-yearly meeting of the shareholders in this railway was
held last week in Glasgow—Mr. JaMEs KiNg presiding. Ithaving
been agreed that the directors’ report should be held as read,

The OHAIRMAN stated that in accordance with the Company’s Act
of 1867, it now fell to the board of directors to retire, and in the re-
constitution of the company the msnagement would be undertsken
by eight directors—four tobe chosen by the Glasgow and South

estern, and four by the North British Company. Itnow fell to him
to propose that Mr. Peter Clouston, one of the directors to be ap-
pointed under the altered constitution, be chairman of the company.

Inreply to a question, the OHATRMAN said that the opening of the
line to Gallowgate would be retarded by the delay attending the law
plea at the inst of the Caled Company ; but it was expeoted
that by autumn the line would be opened to Gallowgate, and in
twelve months to Dunlop-street and the College Station.

Mr. WALTER M‘FARLANE, as a provisional director, said that in
the course of eighteen months he expected that s person entering a
carriage at Govan mightget out at Pollokshielde, Main-street, Gorbals,
Bridgegate, Gallowgate, Cattle Market, Cowlairs, Maryhill, possibly
Patrick, and the harbour—thus, as it were, placing a girdle round the
city.

The appointment of Mr. Clouston as chairman having been agreed
to, that gentleman took the chair, and moved the adoption of the
report, which was also agreed to.

he new appointments to the directorate having been intimated by
the seoretary, a vote of thanks was given to Messrs. King and M‘Far-
lane for past services as directors, and the meeting separated.

MANCHESTER, SHEFFIELD, AND LINCOLNSHIRE.

A Wharncliffe meeting of the company was held on the 30th ult,,
“ for the purpose of approving a bill for diesolving the Manchester
and Stockport Railway Company, and for transferring their under-
taking to the Manchester, Sheffield, and Lincolnshire and Midland
Railway Companies jointly, and a bill to enable the Manchester and
Sheffield to acquire additional lands at Great Grimsby.”

Sir EDWARD WATKIN, who ocoupied the chair, said that eince the
circular calling the meeting had been issued, Lord Redesdale had
moved a suspension of the Wharncliffe order, and there was, therefore,
no business to be laid before the meeting.

A special meeting was afterwards helg, for the purpoes of obtaining
the necessary power to apply for an order to the Board of Trade for
extending the time for widening the line between Manchester and
Guide Bridge for the further period of two years. The directors did
not consider it necessary to widen the line at present, but they con-
sidered it advisable to keep the power to do so.

The formal resolution, giving the required authority to the directors,
was adopted.

The CHAIRMAN then said he had been requested by some of his
fellow-shareholders to state that, after much deliberation, the directcrs
had come to the conclusion to consent to the course recommended
by their partners, the Midland and the Great Northern Railway
Companies, to let the works of the new line to Liverpool. The share-
holders were aware that for the last two years the directors had been
going upon the principle of postponing, as far as possible, any kind
of outlay for new worke. The Liverpool line, however, stood upon
an entirely different footing from any other new work, because at
present the Manchester, Sheffield, and Lincolnshire were using 25
miles of railway belonging to the London and North Western Com-
pany, at an expense of a larger sum of money, os the directors were
advised, than would be the amount of the interest on the outlay
required to make, in consort with their partners, the new live of their
own. Therefore the outlay upon tha new line to Liverpool would be
no tax upon the revenue of the company, even supposing that no
additional trafic could be derived from the construction of the line,
but would be merely a substitation of interest to be paid on capital
subscribed by themselves, instead of a toll paid to the London and
North Western upon traffic carried by the company over that railway.
Theproposal, therefore, must not belooked uponin the lightofsomething
of which the advantage was doubtful, while the addition of so much
interest ohargeable to revenue was sure, but the saving to the
company was sure to meet, and probably would exceed, the charge
for interest. He had personslly taken great pains for some
time past to induce those who represented the London and
North Western and the Lancashire and Yorkehire to agree
to arrangements under wbich the construction of the new Liverpool
line might be further postponed. He had not made the propossi
entively in the interest of the Manchester, Sheffield, and Lincolnshire,
because he was entirely at one with his colleagues in believing
that the making of the Liverpool line in the present position of the
company was an absolute necessity, and would be attended with the

the company. It had strack him, however, that having gone through
such anordeal as they did two years ago, it wae the duty of everybody
in whose hands the responsibility of managing a great railway under-
taking was placed to pursue a policy rather of what was best for the
whole railway system thaa of what was for the moment best for the
particular undertaking over which he happened to preside. He had
disoharged his conscience of that matter, because he had laboured in
vain to obtsin such terms from those whose interests would be affected
by tbe making of the railway as would enable him, with a clear con-
science, to recommend the company further to postpone their
works. The inducements which had led the directors to
let the contract at the present time were two. The first
was that they ocould let the works upon very favourable
terms, and the second was that the traffic of the Midland,
Great Northern, and Manchester, Shefheld, and Linclnshire was
becoming eo large that it ceased to be economiocal to work their west
coast traffic over another line of railway. The amount of the con-
tract for the straight line to Liverpool, exolusive of permanent way
and one or two iron bridges, was under £280,000, and the Manchester,
Sheflield, and Lincolnshire would be called upon to pay one-third of
the expense. The materials of permanent way and iron bridges would
inorease the sum to £450,000, and the share of the Manchester,
Sheffield, and Linsolnshire would be £150,000. To this would be
added a sum for stations, and a considerable sum for property which
stil required to be purchased. The capital liabilities of the company
might be estimated as follow : They had in hand the construction of
the Liverpool line, the completion of the Cheshirs lines, the comple-
tion of the Macclesfield line, and some outl€y at Grimsby which, as
the traffic to that port increased, it would become necessary t> under-
take. The desire of the directors was to open the Maccleifield line,
and charge the small amount of interest still payable upon capital
employed in the construction of works to revenue after the end
of the next half-year. The C:eshire lines which gave acoess
to OChester and Birkenhead, by using the London and
North Western, might be opened by the end of the present
year, eo that by the 1st of January next, as the directors
strongly hoped, the works would be completed, opened, and put
into profitable use, and the interest now chargeable upon capital
invested would become a charge upon revenue. The expense at
Grimeby would extend itsell over three or four years. The time
grauted for the construction of the Liverpool line did not expire till
81st October, 1871, Between the present time and the beginning of
1872 he estimated that the sam required to complete the different
works he had mentioned would be about half a million, which, con-
sidering the resourczs of the company, and the rapid rate as which
they were being developed, was not a large amount, and every penny

of it would be spert in productive outlay, and eo far from the interest

being a burden upon the compiny, all that was spent would bring &

benefit to the shareholders. To show the prosperous condition of the
railway, he said the traffic returns of the company, up to Saturday
last, showed an inorease of no less than £40,305 on sixteen weeks,

which was divided as follows :—Passengere, £4,801; parcels and
maile, £1,120; goods, £26,800; coal, £6,800; and other receipts,

£824. It might be said that was all very well as a comparison with
1868, which was a bad year, and might be consistent with a less favour-
able result as contrasted with 1867, which was 8 very good year. In
order to meet this he had been at the trouble to work oat the net profit
up to 18th Agril on railways and canals, excluding the South Jane-

tion, the working of the West Riding, Cheshire, and SBouth York-
shire lines. He might say, however, that the results on the South
Junction were much the same as last year; on ths Cheshire
lines they were more favourable, and as the trafic on the West Riding
lines was increasing he did not see why the result could have been
worse if these smaller items had been incladed in his caloulation. In
1869 the traflic up to April 18 was £314,000; in 1868 it was £277,000;
and in 1867 it was £284,000. The expenditure ia 1869 was £157,000;
in 1868 it was £149,000; and in 1867 it was £157,000. In 1867 it
would be observed that though greater returns had been received the
ezpenditure had also been greater than i 1868. The result was this,
thet the company had earned in 1869, up to April 18, a net profit of
£157,000, as against £128,897 in 1868, and £127,678 in 1867. It was
in this prosperous state of things that vhe directors now proposed to

join with their partners in making the Liverpool line, and they would,
without delay, issue a scheme for raising the amount of capital he had
named, extending over a period of something like three years. The
issue would be so framed that it would not in any way injure the sus-

ceptibilities of preference shareholders by being a pre-preference
stock.  As the outlay would be for lines which would bs prodactive,
and which would bring a return to the undertaking, it might fairl

be contended that interest upon the capital during construction nhonls
not be a burden upon revenue. The capital would be so
issued as that it would not come in competition with any
one of the classes of capital slready out. Whatever stock it
was decided to issue would he offered, and offered exclusively
to the old stockholders, for, if there was any benefit or advantage to
be gained by the issue, it was right that those wh) had borne the
burden and heat of the day should have the firat opportunity of reap-
ingit. (Hear, hear.) The prospects of the company continued to be
favourable, and, considering the economy which was practieed in the
working of the line, and the improvement which had taken place in
the general trade of the district, he felt somewhat sanguine with
regard to the future of the concern. He did not think that in order
to make that future more prosperous they could have done ¢ more
prudent or a wiser thing than to let these worke, while they could do
80 at low prices, and put themselves in the way of extending their
system across the country from the Humber to the Mersey. He con-
cluded by moving for leave to apply to the Board of Trade for power
s to extend the time for the construction of the Liverpool line for two

largest and moet important benefits to the whole of the property of v years.
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Mr. FEnTON seconded the resolution, which was uvanimously

In reply te a question, the CHAIEMAN eaid the sum paid in tolls to
the London and North Western for Liverpool traffic was £34,000 a-

year.
A vote of thanks to the chairman conoluded the proceedings.

METROPOLITAN DISTRICT.

On Taesdsy the ordinary half-yearly meeting of this company,
adjourned from the 1st Mazch to t{e 11th of the same month, and
:gnn to the 2nd April, and yet agsin to the 4th May, was held in

o Westminster Palace Hotel. The principal business, for which the
successive adjournments had been made, was to give the directors
time to obtsin such information, by correspondence and negotiation,
as would enable them to recommend three gentlemen to supply
vacancies at the board, whose acceesion might seem likely to prove
of advantage to the company. The shareholders were also to be con-
sulted at the adjourned meeting as to the course which it might be
deemed best to pursue in raising the capital necessary for conttruoting
the line from Westminster-bridge eastwards to Cannon-street.

In anticipation of the adjourned meeting, s duly-summoned Wharn-
oliffe meeting was held, which commenoced its proceedings at &
qnn_t;g before twelve, the Earl of DevoN, Chairman of the company,
presiding.

The chief point di.sonued in relation to the Metropolitan Distriot
(Further Powens) Bill, now before Parlisment, was that relating to
the propossl to create preference or guarantee capital for the con-
struction of the extension from Westminster-bridge eastwards. The
word *“ extension ”” was also objected to, on the ground that the con-
straction of the line to Oannon-street was not an extension, but a
oontinuation, and a carrying out of their original plan.

The meeting was divided upon s motion that the word ‘‘extension’’
should be expunged whereverit occarred in the draft bill. The motion
was lost by a large majority.

Lord Devox and Mr. BaxTeg, Solicitor for the company, gave ex-
planations as to the propriety of the phraseology employed in the bill,
and 2s to the advantages to the shareholders to be secured by the pro-

. mode of raising capital, which Mr. Baxter pronounced ‘‘the
most simple and perfect way that could have been contrived.” The
explanations appeared to be generally satisfactory, and after a share-

der had stremuously urged that the existing shareholders should
have the power conceded of keeping the whole of the new capital, if
they would take it up, in their own hands, the bill was approved by a
vote of 37 to 5.

The prooeedings of the adjourned general meeting were then entered
on.

Lord Dxvor said that with respect to the adjourned meeting, one
special purpose of that meeting was the election of three directors,
one of them in place of Colonel Talbot, who had resigned his seat at
the board, and the other two in the place of two gentlemen to whom
he would presently refer. The directors regretted the trouble to
which they might have put the shazeholders by these repeated ad-
journments, but they had been mainly concerned, in the time that had
been occupied by certain negotiations, to promote the interests of the

_company. It would be recollected that they had announced at former
meetings, and they had also explained in the ciroulers that had been
issued, that they had entered into negotiations, which were not yet
sufficiently matured to enable him to report definitely, with the London
and North Western Company, with a view to bringing érafio from
that system over their line, and with the Metropolitan Board of Worke
with a view to tke prosecution, concurrently and jointly, of the works
on the new street from Blackfriars to the City. The Metropolitan
Board had met them in the most cordial epirit, but difficulties had
subsequently arisen, and the worke on that section were for the present
in abeyance. He could assurethe shareholcers, however, that no effort
would be spared on the part of their board to bave the works executed,
when the time csme that they could act with the utmost economy and
eficiency. As regarded the North Western, he could only say that
communications were still pending, and be hoped that they might be
able at no distant period to announce thut a mutually satisfactory and
hopeful arrangement had been entered into. The shsreholders might
rely upon it that the directors would not enter into suy important
negotiation without asking for and receiving the sanction of the share-
bolders. The more immediate and the strongest ground for these
successive adjournments had heen the grand question of new direotors.
It would be remembered that st the balf-searly meeting it bad been
proposed from the body of the room that lists of proprietors qualified
to serve as directors should be sent out to the shareholders, that they
might return the list with marks against the names of the proprietors
they might thiok most eligible to serve as directors. Such lists had
been sent out, but orly & very small number of these liste had been
returned marked. There was no rufficient sscendancy in the few
names marked to justify the directors to take action with respect to
any of the names, excepting one, that of a gentleman of very high
standing in the City, whom several of the shareholders had selected.
He (Lord Devor) bad put himeelf into communication with
that gentleman, but found that the multiplicity snd im-
portance of hie business engagements precluded him from
acoepting ofice.  Under these circumstances the directors
had acted upon their own discretion, and he, as the organ of
the directors, had placed bimself in communication with gentlemen
who, he thought, would be important acquisitions to the board. They
had been told that the Metropolitan element was too strong upon their
board, and that statement had made it his painful duty to commuaicate
with the Metropolitan direoctors who were also directors in their own,
the Metropolitan District Company. Thoee gentlemen had at once
placed their resigoations in the hands of himself and the board. He
must take leave to say that for the five years during which he had
acted with those gentlemen he had never been conscious of any

diversity of feeling or interest. Of those gentlemen Mr. Alderman
Dakin resigned and Mr. Aastin did not offer himeelf for re-election.
Mr. Sherriff and himself (Lord Devon) retired by rotation, bt both
offered themaselves for re-election. The three new directors he had to
recommend were Mr. Geeorge Wodehouse Currie, a gentleman of very
extsnsive railway and commercial experience ; Mr. William Wagstafl,
who had been long associated professionally with the Londom and
North Western Railway Company ; and Mr. Charles Henry Parkes,
Parlismentary sgent, in very extensive practice, whose experience
oould not fail to be of great value to them.

The three names were snocessively put to the meeting, and the
gentlemen were elected.

A SHAREHOLDEE complained that the remuneration that had been
paid to directors for their eervices had been exocessive. 'Chey had
taken above £13,000 in four years and s half, whereas the whole of
the officers had been paid with salaries aggregating £4,000.

Auother SHAREHOLDER remarked that their accounts had been
audited for £183, whioh he could not think an adequate amount if the
work was conscientiously and thoroughly done.

Lord DEYON engaged that the question of the auditors’ remunera-
tion and the other items of expenditure should receive due considera-
tion by the board.

Oun the motion of Mr. BxsT, seconded by Mr. WILD, each gentle-
man paying s high compliment to the noble lord, the Earl of Devon
was re-elected a director.

Lord DevoN proposed, and Lord GoRT seconded, the re-election of
Mcr. A. C. Sherriff, M.P., as director.

Dr. Wizp wished to make a remark before the motion was put. It
was said, on high authority, that ¢ ye cannot serve two masters.”’
Mr. Sherriff was & director of the Metropolitan, and they of the
Metropolitan Distriot were to a great extent at the meroy of the
Metropolitan Company, as was evident from the manner in which the
extensions to West Brompton and Hammersmith, the cause of their
present distress, were worked ; the Metropolitan having quite the
advantege over them.

Lord%)rvon expleined that the matter hud to be submitted to
arbitration.

Mr. SHERBIFY stated that he had placed his resignation in the hands
of the board—(*‘ Hear, hear,” from Lord Devon)—and he would
certainly abide by that resignation as soon as he found that the two
interests had clashed. He was now quite resdy to retire if the
shareliolders wished it, but he was ready, if they desired it, to continue
his services. He was quite satisfied that the two- concerns must at
some fature time become cne, and he did not feel that servioe of the
one was incompatible with faithfully serving the other.

Mr. Sherriff was re-eloated.

Mr. Benjamin Room, retiring suditor, was slso re-elected.

Dr. Wzd complained of the lack of wisdom shown by Mr. Baxter,
their solicitor, and by Mr. Fowler, their engineer, in permitting the
western extensions to heve been made, rather than the continuation
eastwards from Westminster.bridge. Mr. Fowler was to receive, he
believed, £120,000, and Mr. Baxter, although that was not on the
oards, somewhere about £100,000, which were enormous sums of
money, for which they should have had better counsel. He (Dr.
'Wld) strongly urged that the line should not be extended to Cannon-
street, but ehould stop short at s point near the end of Earl-street,
which would be the finest street in London. This portion could be
executed, as he was informed, for £810,000, but Mr. Fowler's eatimate
was considerably higher —£1,050,000. .

Mr. Joux FowrEB, 0.0., engineer-in-chief, explained that it was
quite impracticable to stop short at Earl-street ; they could.not get
there either space for station and platforms, or adequate light snd
ventilation, or accommodation for coking and watering the trains, as
was essential at a terminal station, as the station in that neighbourhood
might probably be for years to come. At Gower-treet, a mere way-
side station on the Metropolitan, they experienced great diffioulty
from the inadequscy of the space. He thought it extremely desirable
that the design should be carried out throughout of having no block to
the traffic through inadequacy of railway acoommodation. He did
not assume the gift of prophecy, but he did think it possible
that in the future they might have occasion to run trains every two
minutes, and nct of five carriages, as on the Metropolitan, but qf
geven ; and. .« engineer, ho thought it would be wise to make provi-
sion for 1+ craffic if it shoald come to them. Those nambers meant
from €2 000 to £8,000 per mile per week. They had now no block
o~ -neir line, and he entreated that they should not propose one
nuw,

Dr. WiLD replied. .

Mr. BaxTER acknowledged the compliment Dr, Wild had paid to
him, and stated thst he had had nothing to do with the laying out of
the western extensions. The Metropolitau were there before them,
and they had no chozce but to accept what that company had done. As
for his remuneration, be had only to say that all his bills were taxed,
and if his house got half of the sum Dr. Wild had named, he would
be alike gratified and surpriscd. (Laughter.) o

Thanke were moved and oarried to Lord DEVON, who, in lns'reply,
stated that the advice af counsel had been taken upon the subjeot of
psyment of interest to shareholders out of capical. The opinion
they had received, snd which he had now to communioate tothe share-
holders, was that sach payments were illegal. .

The state nent was received with cordial acclamsations.

GREAT LUXEMBOURG.
The half-yearly meeting of this company was held on Thursday
week at the London Tavern ; Mr. W. FENTON in the obair.
The report was given last week, with a brief notice of the proceed-
ings at the meetirg. . .
The OHAIRMAF, in moving the adoption of the report, explained that
- delsy had ocourred in ocalling the meeting in the hope that the
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directors would have been able to announce a settlement of affsirs
with the Eastern of France Railway. Negotiatione, however, were still

ding, but he hoped that a few days would suffice to enable the
g::rd to make some definite announcement on the subject, and call a
meeting of the shaveholders to consider and sanction the agreement
between the two companies. The accounts for the past half-year
showed an improvement of rather more than £7,000 for passengers,
and £2,000 for goods trafic. The company had run 55,000 addi-
sieral miles, but hed effectsd & slight savisg in working
expenset notwithstanding, the percentage having been 47 1-10
againat 50{ in the corresponding period of last year. This saving mainly
arose from the cheapening of the cost of fusl. "Numerous attempts had
been made by speoulators to damage the value of their property on the
Btock Exohange, but it was satisfactory to know, in the face of all
their attacks, thas the traffic of the line was steadily increaiing, the
coal and iren trades of Belgium were doing well, and the prospects of
the road were upon the whole satisfactory. Had it not been for the
reduotion of rates foroed upon the company by the Government of
Belgium, the company would have received £30,000 more thun tbey
had done, and the dividend would have been 7s., inataad of 4s. It
was very unfair that the Government of Belgium, or of any other
oountry, should hold a portion of the railways, which they could use
in compaetition with other lines not belonging to the State, and the
eompany reason to complain very strongly of the conduct of the
Government in this respect. The chairman briefly referred to the

- irregulasitios which had taken place in makingup the weekly traffics,

which had not, however, led to any loss o she company, $hough
there was remon to fear that the system aof adding
to traffics at ane time of the year and diminishing them at
another had been adopted farspeculative purposes. The clerks who
bad made thess returns had been dismissed from the company’s
employment. With respeot to the Eastern of France arrangements,
#he chairman gave s history of the negotiations between the two com-
Ppenies, stating that at an interview with the Minister of Publio Works
the representatives ofthe company sought to make workingarrangements
with the Belgium Government with a view to a minimum guarantee,
but that the proposal was not entertained. The Eastern of France gave
notioe that they would terminate their working agreement with the
Luxembourg on 15th January, 1869, and this would have involved a
oconsiderable loss of trafiic to the companies, as well as exposing them
to injurious competition. The Belgium Government expressed no
disapproval of the arraugements whioh were entered into with the
Eastern of France, and no information of the oppesition of the Go-
yernment was given until the bill was introduoed into the Belgium
Parlisment by the Minister of Public Works. The law whioh was so
hurriedly passed by the Legislature of Belgium wes an ex post facto
one, and would enable the Government to sequestrate the property of
any private railway company in the country. The obairman read the
Acot, as follows : —

‘“Art.'1. The railway companies cannot cede the lines of which
they have the concession without the approval of the Government.
Are considered as cossions not only such agreements as invalve the
alienation of the concession, but sny aot by which a company shall
tronsfor by lease, fusion, or otherwise the entire or partial working
of the railway.

‘“Art. 2. In case of any infringement of the preceding article the
Government shall be empowered, independently of any existing rig hts
it possesses, to order that the line of the offending company be worked
by the Dapartment of Public Works on ascount of the company.

‘‘Art. 3. This measure shell be decreed by srrété royal.  The
Government alone can annul the same by restoring to the company
the working of the line. Should the fact of the infringement be con-
tested, the company may then seck redress as regsrds its private
interesss at the hands of the tribunals. In the event of the infringe-
ment being proved, the company shall be nonsuited ; if otherwiee, an
indemnity ehall be accorded to the company corresponding to the pre-
judice arising from its being deprived of the working of the railway.
The said indemnity will be fixed as the company may demand, either
by a sum to be paid annually daring the entire period of the working
of the line by the Government, or for the time elapsed, future rights
being reserved. The tribunals may order that at the commencement
of each month the protit which the company would derive from work-
ing the line during the month be peid into the hands of the company.”

Norz By B. B. REED states:—‘‘ Whether the Government has
taken & correct view of the interests of Belgium in preventing the
working of the Great Luxembourg Railway for a certsin number of
years by the Eastern of France Company, it does not belong to either of
those companies to express an opinion—that must be left to the judg-
ment of the Government ; all that the Great Luxembourg Company
can require is, that its rights may be respected. Those rights result
from, and are indicated in, the actof concession. It is submitted that
the agreement entered into with the Eastern of France Company is not
in opposition to the said act of concession ; if it were 80, whence the
Decessity for passing the new law? If the Great Luxembourg Com-
pany had a right to make the arrangement referred tc with the Eastern
of France Company, it is reasonable to ask that compensation should
be made for the deprivation of that right. But itis to Art. 3 of the
new law to which attention is especially called. That article empowers
the Government to take possession of the railway without previous re-
ference to the tribunals, and toretain possession thereof, notwithstand.
ing that those tribunals when appealed to by thecompany should deter-
mine that no breach of the law has been committed ! Doubtlees in such
case an indemnity would be accorded, but can it be permitted that
property belonging to her Msjesty’s subjects in Belgium, property
beld in virtue of an Act of the Belgian Legislature, and in respect of
which there hes been a very large outlay of capital and much ri:k
incurred, should be forcibly taken possession of and retained at the
will of the Belgian Government. Uncer the new law there is no
seourity for the retention of the railway by the company for an hour,

The
thoogh it has been conceded to the company for 90 years. T
Gov«g'nment can at any moment take possession thereof o;\ .llogmg
that a breach of the law has been committed, or is contemp gud, an
although the company can have recourse to the tribunale, ;: is o;ly n:l.n
regards its privateinterests (quant A ses intéréte privé:). T t. t;-l u nals
oamnot restore poesession of the railway, the Goyornmenl slone
do that, and its doing 0 is not obligatory, but optionsl only. by the
The chairman proceeded to refer to the opiniane expressed Lyt
Independance Belge as to the injustice which thie would -o_rk, Eomm
out that the indemnity to be given by the Government, u;‘ the o“-'
of the company obtaining a favourable opinion from ‘h.h' w oor o
would be based npon ths past working of the line ; that ¢ uhm}
bad been unprofitable, and it was in consequence of this that the usion
with other companies was made. The indemnity to be glv:n on&
therefore, in common justice to be based upon the results 0 w%rM
under the imprcved system.  In conclusion, the chairman sal that
he had no doubt the Governments of France and Bel‘lmd'that
shortly arrive at & decision upon the question in dlopu‘;ei‘lm;o at
arrangements would be made which would be benefic e
interests of the company in the fature, of which he still entertain
unabated confidence. . .

llbr‘. CLoSE, a director, seconded the motion for the adaption of the
report. .

pA long discussion ensued, chiefly on personal mattere, wblc: mnm
in the motion being adopted, and the proceedings concluding
thanks to the ohairman and direstore.

SOVEREIGN LIFE ASSURANCE.

The snnusl meeting of the proprietors of ?lllll el::i?my was held on
Wednesday last ; Sir JAMEs CARMICHARL in the chair. |

The Snoinnt (Me. Davenport) htsun‘ ::-dd the notice convening
the meeting, &o., the following report was read :—

“The reof.;rron'oo of the poriog for laying their annusl l}l:t:m'::::;?:
progress of the company before the proprietors affords t h:.in o tho
opportunity of calling sttention to the following points re o lEl udpong
year 1868 :—From the proposals submitted for the .ll}ll‘t‘n:‘ l.‘e' -~
ceeding in the aggregate £450,000, the board have issue £§301' mm
£300,830, the average amount of each policy being above O e
new premiums received amounted to £9,469. The mool'neosizl9 U] -
pertment amounted to £91,218, showing sn increase of £2,8 :":'
preceding yesr. The sum the office was called on durm‘g ;pu‘tl
year to pay for claims was £32,384, making a total, since the 1?1‘:“ fm:b
of the company, of nearly a quarter of & million nterhng.‘ud 0 cl::s,
in this department of the business have, after psyment of hue ™
losses, and expenses of management, been poreqed during : :‘:r Iu{
the adGition of £31,449. In accordance with the statement in o
report, the directors have continued to pay the greatest :mnb'oet o
the working of every department of the businese, with :t“: obj
effecting greater economy wherever it was practicable. The huooonh“ —
now laid before the shareholdera show that a large reduction -
made, especially in connection with the _couatry agenoies. t«;» fron
standing this reduction of expenditure, it is satiefactory M;l no woo‘ Shat
the returns of new Lusiness effscted this year are, to the 1::!0 of 1ot
month, considera®ly in advance of the correeponding potr L of last
year. The direotors bave to regret the loss by death o :I'M.r v
auditors of the company—viz., Mr. Joseph Wiikinson, an o tho
H. Grey, and it therefore rests with the meeting to supp'y oco
vacanoies thereby occasioned. The directors retiring in rots;gz“ e
Lieut. Colonel Bathurst, John W. Huddleston, Eeq., Q.C., an prix
William Reynolds, Esq., who, with the surviving auditurs, are eligl °
for re-election. The usual dividend on the capital is again recom
mended by the board.”

The Cnyumun, after having apologised for the absence ofdth:o :’f
hie colleagues—Bir Eardley Wilmot, prevented from alt;ln .ll]ebom
being compelled to attend in his potition as magistrate at Arye bbene
Police-court; Mr. Huddleston, Q.C., engsged in & h“v{i ::l.t vy
Mcr. Reynolds, abroad through illness of bis wife—precee ] %,
gratulate the proprietors on the fact that the board hmdsuccood_n lod,
without any injury to the business of the society, 1n "t::l fu vy
expenses by £1,740. (Hear, hear.) Notwithstanding A lthe P
reduction, he was happy to say that the new premiums up lg 00 oo
Msrch amounted to £3,262, wiich was at the rate of £13, torl”cf
anoum, and showed an increase on the 90rrenpond}n§ q““nmly
£1,300. If they could thus decrease their expenditure by wivd
£1,800, and yet at the same time increase their business in eo g:c; e
ratio, it was'a very satisfactory state of things. The 8.7'2“3‘11 e
premium income of the last tbree years had been £11,874, d to
funds of the life department smounted during the agm: [:;r ed
nearly £9,000, while the total funds of the company, m°0'-(1)om!Thi.
general annuity fund, amounted to no less than £600,000. oot
must be thought, he considered, mo:t encouraging,
the great competition to which they were subjected was mtahn
into acoount, and in face of the great reduction of their ;xp the'
(Hear, bear.) He would take the opportunity of lh’g‘ mgd Jhe
country agents, who had met thocom%;ny inavery lmera! spiri :q e
helped to reduce the expenses. Mr. W. Motton, the ohief -ge::h in ¢
west of England, waspresent, and he tock the opporturity oft 3 anking
him for his able management, which had been the came': :ulg
a greas deal of business to the Sovereign Office. He di bm:
that there was much to complain of in the balance-sheet 1’11 dﬂ !bOfWOm
he put the motion for the adoption of the report, he wo exp!
hie willingness to answer any inquiries on the subject. He was u.zog’
to have to lament two desths, which had caused two vacancies °
auditorship, and be could not sit down without paying a tribute to
the memory of his old friend Mr. Wilkinson. He tuen moved the
adoption of the report and accounts. . . !

In reply to a question from Mr. White, the CHAIRMAN said the City
branch was payiog, and was an advantage to the socicty.

Mr. WaITR had much pleasure in seconding the mauion.
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After some inquiries by Mr. Sheppard on matters of aceount had been
answered by the Secretary (Mr. Davenpor:) to the entire satiefaction
of both Mr. Sheppard and the meeting, themotion was carried 7em. cor.

Mr. WHITS, in proposing a dividend of & per cent. per anoum fiee
of income-tax, remarked that he was much pleased with tho polioy of
the board in cutting down the expenditure, and trusted they would
continus their efforts in that direction.

Mr. Arex. EvoRs seconded the motion, which was carried.

Mr. SHEPPARD proposed the re-election of the retiring directors,
Lieut.-Col. Bsthurst, J. W. Huddleston, Eiq., M.P., Q.C., and
Charles Wm. Reynolde, Esq., and spoke highly of the intelligence,
akill, and prudence of the entire board.

This resolution having been duly seconded, was carried with
acolamation.

Lieut.-Col. BATHURST in a fow appropriate sentences returned thanks
foxr bis re-election.

Mr. WHITE moved a cordial vose of thanke to the chairman, directors,
and officers of the society, which having been carried, was suitably
replied to by the Chairman,

. LONDON AND NORTH WESTERN.

A special general mesting of this company was held on Thursdayat
the Euston Blation ; Mr. B. MoK, the Obairman, presided.

Mr. 8. ReaY, the Secretary, read the notice convening the mecting
to consider certain railway bills now before Parlisment. -

The CHAIRMANX eaid the first bill he had to submit was the com-
pany’s Ompibos Bill. It had been before the proprietors on two
formtgr ocesaions, and had been fully explained at the last half-yearly
meeting.

Mr. BLEZXINEOPP, the Solicitor, read the heads of *‘a bill for con-
ferring additional powers on the London and North Western Railway
Company for the construction of new works, and ia relation to their
own undertaking and the undertakings of other companies.” Ho said
there were two alterations in the bill. The clauses respecting the ap-
poinbment of directors on the Portpatrick Railway Board -and the
making of arrangementa with the Great Eastern Railway Company
were strusk out of the bill.

A formal resolution approving the bill was carried unanimously.

The next was s bill for enabling the Dublin and Drogheda Rail-
way Compeny to effect & communication between their railway and the
works of the London and North Western Railway Company st the
Nexth-wall, Dublin.

A formal resolution epproving the bill was agreed to.

The CHAIRMAN stated that l:;ﬁs numbered 3, 4, and 5 on the list
were not ready. No. 6 was a bill to extend the time for the purchase
of lands and fer the construction of certain branch railways sutbo.
rised by the Lancashire and Yorkshire Railwey (West Riding
Branches) Act, 1868, to authorise the abandonment of a junction
railway, and to confer furtber powers on the Lancashire and York-
shire and London and North Western Railway Companies with
wespect to certain undertakings vested in them jointly.

The SoLiciToR read the heads of the bill, and stated that the power
to create and issue debenture stock in lien of borrowing under the
North Union and Preston and Wyre Acts was struck out.

A formal reselution approvirg the bill was adopted.

A bill was also approved for conferring additional powers on the
London, Cbatham, and Dover Railway Company for tﬁe construction
of works and otherwise in relation to their own undertaking and the
undertakings of other companies. Clause 16 was to enable the Chat.
ham and the Great Western Companies to make agreements with the
London and North Western for the use of a portion of the Victoria
Station and Pimlico Railway. The bill was approved, and the meeting
was adjourned to the 3rd of June next for the consideration of the
other bills on the list.

Another specisl general meeting of the company was then held, Mr.
MoON in the chair, to authorise the conversion of the shares and stock
of the Knighton, Centrsl Wales, and Central Wales Extension Com-
panies, in accordance with the provisions of the Act passed last year,
and the creation of the following stocks, t2 be issued in exchangs for
the cancelled stccks and shares of the dissolved companies :—London
and North Western (Knighton snd Central Wales) Raiiway stock,
£288,000, entitled to dividend at the rate of 4 per cent. per annum ;
London and North Western (Ceatral Wales Extension) Railway
stock, entitled to dividend at 2§ per cent. per annum, £315,400 ; ditto
(Knightoo) Railway, 5 per cent. preference stock, £24,000; ditto
(Central Wales) Railway, 5 per cont. preference stock, £40,000 ; snd
ditto (Central Wales Extension),5 peroent. preferenceetozk, £130,000.

The CHAIRMAN moved a formal resolution authorising the creation
and issue of these stocks, amounting to £747,400. It was merely for
the exchange of certificates and coupons, and did not in amy way in-
crease the obligations of the company.

Mr. BeowN-WesTHEAD, Deputy-Chairman, seconded the motion,
and it was carried unanimously.

Rasolutions wero also passed authorising the directors to oreato
£235,000 of 5 per cent. preference stock, being tho company’s share
of the capital forthe Ashley and Nuneaton Railway, to be constructed
at the joint expense of the London and North Western and Midland

panies; and also authorising the directors to diepose of the eaid

new atock as they might deem expedient. It was proposed to issue it

at 10 per ocent. premium.
MINOR MEETINGS.

AFRGLO-ARGENTINE. —At the second annual meeting, held on Thurs-
day week at the London Tavern, Mr. H. Haymen presiding, a recent
eommaunication from Major Rickards was read, in which he states : ““On
examining the deposits of ore and general features of the district, I
have no hesitation in stating that I consider it one of the richest gold
mining districts of Bouth America, that the property is superior to the
best in Brszil, and I hopeto see it produce dividends more satisfactory
than Dan Pedro North del Rsy.” The old or refuse ores, Major

Rickards say», produce one ouncs of gold per ton, while the good or
senuine ore of the natives, now under water, averaged from three
to six ounces per ton.

AvyrH.—Held on Friday in the Industrial School, Alyth. Mr,
George Kinloch, the company’s chairman, presided. The half-yearly
report was held as read. The aocounts showed that the balancs avail-
able for dividend was £261, which it was proposed should be appro-
priated thus : —On preference shares at 5 per oent., £73 ; on ordinary
stock at 1 per cent., £148—£222; to clear off reveaue suepense
acoount, £35—257 ; balance to next half-year’s account, £3. A con-
vereation took place about an investigation of the baoks of the Caledc-
pisn, snd examine a$ least into one month’s retarns. The mind of the
meeting was as one as to the propriety of such s step. The chairman
then moved the approval of the report, which was seconded by Mer.
David Matthewson, and agreed to. The retiring direotors, Messra.
Matthewson, Balloch, and Hean, Dundee, were re-elected.

Devox VarLey.—Colonel Yolland, B.E., Government Inspector of
Railways, bas just inspected the portion of line on the Devon Valley
Railway, extending to Dollsr, a distance of three miles The line is
s continuation of the railway from Btirling to Tillicoultry, viz Alloa.
Railway accommodation to Dollar, Rumbling-bridge, and Kinross
has long been a public want, particularly in the summer season, whea
tourists desirous of visiting the beautiful scenery st Castle Campbell,
and onwards to Lochlevea, had to ¢'lionise” the distriot by other -
vehicles than that of the locomotive. The idea of projecting & line of
railway from Tillicouliry to Kinross was sterted in 1837, but it was
not until 1860 that the works were commenced. In April, 1868, the
portion of the line from Kinross to Rumbling-bridge was opened for
traffic. The works on the portion between Dollar and Rumbling-
bridge, which is the most difficult psrt of the line to construct, aes -
not expected to be completed till next year.

TeEME VALLEY. —Was held at Worcester on Thursday ; Mr. 8. H.
Godson in the chair. The report, which was adopted, stated that
arrangements had been made for deviations at Henwick and Newn-
ham, which would effect & saving in the construction of the railway to
the amount of at least £20,000. The directors had now paid the ex-
peuses of obtaining the Act and the other professional charges up to
the present time; and they looked with fid for the support
and co-operation of the landowners along the line. The Chairman
said they had now got through their troubles, and had every confidence
that the line would ultimately be oarried through. A demsnd bad
arisen along the country traversed for sharee, and he felt confident
that the return for the capital laid out would be as ample as that of
ary line now in working.

HONOUR TO WHOM HONOUR IS DUE.

A MosT graceful recognition of the value of a faithful discharge of duty
on the part of engine-drivers and firemen has just taken place on the

North Eastern. The regular passengers using the York and Scar-
borough Railway have subscribed a handsome sum, and bave presented,
to every man running into Scarborough a present of £1, as a recogni«
tion ot that care and attention which is indispensable to safety on the
iron way, and which has rendered the Scarborough line pre-eminent for

its freedom from accident. In acknowledgment, the men assure the

donors that the importance of the recognition is considerably enhanced

as showing that the public are now beginning to see on what their safety
on the iron way depends. The gift is calculated to give a healthy
stimulus to that vigilance and care on the ‘‘ foot-plate ” without which
almost all other precautions for the safety of the traveller by rail would
be utterly abortive. The men state it is not too much to say that nearly
the whole of the sad accidents on railways in this country are the result
ot a wantof practical knowledge of the working of trains.

BESSEMER STEEL RAILS.

We are glad to learn that some negotiations are on foot with Mr.,
Bessemer, the patentee of the steel rails, with the view of anticipating
by a short time the reduction in the royalties at present paid. The con-.
version of iron into * pigs” of a quality suitable for the manufacture
of steel under the Bessemer process has for a considerable time past
afforded the principal woik to the iron furnaces of West Cumberland
and the borders of Lancashire. Both in the neighbourhood of White.
baven and Barrow a great business bas been done in order to provide
material for steel rails, but a check in this trade is likely to be experienced
unless an arrangement can be made with the patentee, Mr. Bessemer,
to alter his plans. At present he receives a royalty of £2 per ton for
the use of his patent process, but in February next Mr. Bessemer pro-
poses to reduce the royalty to half-a-crown per ton. Now, as £2 per
ton upon steel rails is equal to about 4250 per mile of railway, it is
expected that railway companies will be induced to defer all orders, as
far as possible, until next spring, when this reduction of £1 17s.6d. per
ton will come iato operation. If this fear of the ironmasters should be
realised, the summer and autumn will be to them an idle season, a.qd
many furnaces will probably have to be extinguished. An effort is,
however, being made to induce the patentee to avert this threatened
dulness of trade by making arrangemeats for the proposed reduction to
come into force at once. Upon the success of these endeavours will
depend in a great measure the prosperity of the ironworks in West
Cumberland and South Lancashire.

LIEBIG'S EXTRACT OF MEAT.—The directors propose making a call of
£3 per share, payable on the 1st August, and another call of £3 payable -
on the 15th November. .

Vice-Chancellor Malins has made an order to continue the voluntary
winding up of the Credit Foncier and Mobiher.of England (Limited),
under the supervision of the court, and has appointed Mr. Mowatt, the
chairman of the Credit Foncier (Limited), and Mr. Cape, liquidators,
in place of the liquidators hitberto acting, who retire.
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OFFICIAL RAILWAY TRAFEFIC RETURNS.

Recuirrs For THR CURRENT
— GROSS RECEIPTS.— - MILES OPEN. Il'raﬂic AND CorrespoxpiNG HALr YEARS.
Waek | Passngrs., Merchan- I Same, Same - A Ip-Mile| - -~
ealing | Parcels, dise, Total | week,| week, NAME OF RAILWAY. Powh| 1867,
&e. Cattle, &e.| 1869, 1568, I 1867. 186g. | 1868. | 1867. | e | W, 186G. 1868, 867,
April 30 483 266 749 329? 742 /e Belfast and County Down ... isi | 44| 448 X| 17 13 9,678 1%’:3 e
30 1,131 1,230 2,35t | 2,133| 2.3¢4] Bellast and Northern Counties e o] 00X| 99¥| voM| 24 17 35443 353
May 1 503 2,395 2,608 | 2,976 2.850/ Blyth and Tyne.., ... S (-~Sad -0 =40 [PYY I 35,694 38,690 38,683
@ 185 900 1,085 559| 1,349| Brecon and Merthyr w. v 8 48 68 18 18 16,725 12,845 et I
2 4,337 2,837 7.174 | 74339 7,453 Bristol and Exeter v ] 34| 134K 1343 53 18 118,433 | 117,357 113,363
2 23,617 45030 67,647 (63,936 61,9365Caledonian and North British = 14235 |x30734) - 47 13 836,540 | 780,143
2 1,277 1,202 2,479 | 2,574/ 2,232 Cambrian e e = S 176 176 130 4 13 43,010 42,346 36-934
Kl 1 275 273 548 584]  407| Cork and Bandon e 20 20 20 a7 18 8,187 7238 6,376
23 109 140 249 2460 327| Cork and Limerick Direct ... S as 25 as 10 wee ee »ee o
hﬂ; 2 1,228 540 L7638 | 1875) 1got| Comawall., oo r we 65%4| 6534 65| 37 | 18 3obo0 | 3399 29,167
2 1,081 50§ 1,586 | 1,494 %.435| Dublin and Belfast .., s - 63 63 63 25 18 24173 25,977 25,150
2 1,250 637 3,887 | 1,774] 1,844] Dublin and Drogheda... .o see 75 75 | 75 | 25 18 1 ;s 39,056 28,608
April 30 as8 ) 340 311 203] Dublin and Meath ... .. e 35 35 35 10 18 5,108 5,019 4,373
30 e e 4,083 | 4,050 -‘-:J;i? Dublin, Wicklow, and Wexford en 107 107 107 2 18 | 5,935 53259 4,737
May 2 772 4739 5511 | 5435 5095] Furness— Ulverston and Lancaster .., | 83 83 83 63 18 91,123 91476 835,702
: 1,77t (14,203 14,73t| Glasgow and South Western.., ... 249 | 240 [249 | 38 | 13 138,879 | 129,809 128,949
2 20,078 19,929 49,007 | 39,195} 36,731 Gr:.lii EQastern we  see  ase  ses 746 | 728 | 705%4) 53 18 639,177 | 615,192 580,261
o 2 15,772 22,482 38,254 {39,343 49,993 /¢ Great Northern... ... 487 487 |4ma | 78 18 7706 | 670,042 662,576
Aprilay oo 3649 | 3435 3.154) Great North of Scotland e b .| 256%] 2564 ... 4 12 39,595 39,336 e
noreturn o Do, Morayshire... -l 18K 8% e I
3 441 443 8iy 932l 911] Great North and West of Ireland ... .| 94 83| 83%| 9 18 12,547 11,842 =
Great Southern and Western, Irish South = 3 b o
30 5735 4963 10,724 [13,422/11,1300  Eastern, Killarney Junction, 'I'r:le:‘lv s19M| 410X | 387%| 2© 18 173,46 172,593 155053
| and Cork and Yougha " o )
May 2 36,523 41,191 78,119 | 77,600) 76,337 LidGreat Western ... = 3 £ i i t387  |vaeq (1292 57 I :3 937,631 G105 )
April 25 1,852 2,526 438 | 3933 3655 Highland... .. e e | 3453|2453 24s¥| 28 8 28,998 29,053 wee
865 1,182 3,047 | %039| 2997 Irish North Western wes o sue | 145 | 145 | 145 14 v se e
May 3 360 to 420 J’-‘| 343 Isle of Wight oo vr o s 12 12 13 3B | e | e
April 30 109 62 it M3 e | Kilkenny Junction  we  we  owe .| 383 2854 6 . e ™
| |
May 2 18,043 28,492 47:435 13.452|4";.:w Lancashire and Yorkshire .. - el 411 3 | 403 | 115 18 837,397 E3b,241 789,633
April 30 131 153 azq | 206} 231} Limerick and Ennis ... .. e 24} asy| x| 9 18 3729 3,851 2515
3o 110 76 180 123)  177| Limerick and Foynes... .. v . abl4| 26| =0} 7 i@ 2,098 2,515 2,416
May 1 912 9131 TO7) LIAnelly e wen s wee wer w| 413| 46%| 46M| 22 18 13,277 !J-uz 12,367
1 b d99 S04} 792 Lynviand Ogmor = = PEy ; M| 3P| 3PpY| P 18 14,135 % 3 12,853
1 16,935 5833 23,707 :3-035" 24111 [ oandon and Brighton ... o X we| 3054 335 o8| 02 "_s :\f’U-_BBS 360,045 341,661
2 10,015 1,687 12,002 | 11,774 11,431 London, Chatham, and Dover . ] 136341 136 13| B8 18 184,803 173.9% 158,167
? 2,096 61 3157 | 3967) 2795 L. C. and D.—Metropolitan Extenston  ...| 14 13| 1ak| *25 18 59,319 43,547 37,857
e e no return k v e, C. and D.—Kent Coast Branch ... ol 27 27 a7 ee e wee ves wee
April ag g66 1,474 | %283} 1,494] London, Tilbury, and Southend ... 23| 2] 43| 35 17 30,594 19,991 19,801
3o 173 158 331 338 418| Londonderry and Coleraine .. ¥, 2 364 | 36%| 364 9 17 5437 5175 wee
May 2 54,191 70,763 | 124,954 |-31222139707 |/ Londou and North Western .., v er| 14230 | 13963 1307 83 8 | 2,095,998 | 2029420 | 3,022,783
2 19,134 10,211 20,345 i 20344, 3744 |rLondon and South Western ... e T 303 500 50 18 420,045 412,445 387502
2 1,300 306 1,506 | 1,438 1661 Manchesterand South Junction .. .. o%| o¥| ol 263 18 24,734 24,565 25:743
o 6,550 15,769 22,319 | 19423/ :°r3i5|',.'|.\[.u|cl|cslcr. Sheffield, and Lincolnshire ...| 249 249 ‘.‘.13 By 18 377.976 333 355109
April a5 355 1,102 1,657 | %.363) 1,494) Maryport and Carlisle .. eus .. 3 | 38 | a8 | 44 | 17 27,359 | 35 23817
May 2 i “ 7,630 | 4,860) £347|iMetropolitan ... see aee  ene 7% 44| ayg(rers 18 130,358 81,858 75,333
. 831 . Do, District ... sl 2y . ajo 18 13,420 e
+ 404 . Metropolitan and St. John's Wood .., il 1} A 231 18 1 6,245 ee -
2| o102 | 43574 | 63,070 5¢50,028) Midland .. . e e 7704 | 76:34] 641 | 83 | 1B | x005007 | 9s0.989 | 888,319
April 30 2,518 513 6,031 ol 5059 Midland Great Westein .| 76035 | 260} | ato}4| 23 | 18 | 91239 85,745 a'g-ﬁg
Ry 1 424 2,555 2979 | %593 2,874) Monmouthshire ... " e o 44 44 44 o5 18 I 47030 43.341 4943
r 19,716 B 77.883 | 71,995] 68,155 #North Eastern ... i i iasBiélizgs  lra20y| G2 18 | 1,314,573 1,139.784 1,166,656
2 fio. s:.uz 6,650 ' (,,..{,,' 5.711| North London ... f, ol I :, g9 ‘| Gog 18 113,034 107,608 97,09t
R 2% 8,760 | 8,156, §,779/¢ North Stafford Railway and Canal... | 373 | 268 | ey | 32 18 148,100 | 139,080 143141
1 409 332 373| Pembroke and Tenby ... a7 37 | 15 15 6,922 5,260 3.054
| 1
x 1043 [ 985 1S Rhymney I =:h’| 19.‘4‘: 19} 46 18 18,619 17,872 29,105
| |
2 s 1,092 | 956 1,358| Somersetand Dorset we .o .. .| 66 | 66 | 66 | 17 [ 18 | 18,891 18,405 18,616
a 2,965 1,346 4318 | 4420 4,397 South Devon ... ... ..| 110%4| 11084| 21084 40 18 | 70654 7t,192 68,068
1 21,213 5712 26,925 |26,999| 26,328 Sputh Eastern ... . - . | 346 | 330 | 319 78 14 332813 325,723 312335
3 e e 535 -IJ=| 468! Swansea Vale ... b . | @0 | 20 30 ‘ 27 17 8,457 7,535 en
3 s,80r | 6,827] 6,28:] Taff Vale... we v w{ 63 | 63 ‘ 6t 92 18 II5 A% 105,234 103,460
|
= 1,641 1,332 2,973 | 2997| [ Ulster e ve e e 10514 w_:;','l ¢ -
April 30 141 255 5| 408 Waterford and Kilkenny e . - 31 kL 3 | a3 18 | 8,673 8,113 7753
3o 841 915 | | 1,508 Waterford and Limerick | 77 77 | 727 | a3 18 24,429 24,120 #5-391
24 44 1,066 | | 933 Whitehaven, Cleator, and Egremont | 10 w | 10 11t - o, | -y e
May 1 | 2y ata | 300 | Wrexham, Mold, and Connah's qquay Jag 14 S ke it pan
4 Main line only. Holywood line, 4} miles, trans- | and_corresponding period, and Aberdare Juncti Wimbledon and E and North Devon included.
ferred to the Belfast, Holywood, ancl'ﬁan or. Coalbrookdale, H. ith Marlborough.*l‘enhury, il luding half of the Manch and South Junc-

4 Traffic on Granton Hamilton and Strathaven

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

Tuad, h

and

cl

Line, and Canal -Lee:sn r{Bradf. o:d ﬂi;ﬂ
an
West Yorkshire.” ’ »an o

d Includes Vale of Neath Railway for the present

and Bewdley lines,and Thames Extension to Oxford,
opened since the corresponding period.
¢ London, Chatham, and Dover work the traffic for

5o per cent.
}fncludcs both for the present and corresponding
Y‘eriod the mileage and receipts of Shropshire Union
ine (25!4 miles), and Knighton Line (12} miles).
One moiety Shrewsbury and Hereford (29 miles), and
Tenbury (24 miles), St. Helen’s and Vale of Clywd.

tion, and Altrincham receipts, and Grimsby Dock dues
also South Yorkshire. X

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

# Includes Newcastle and Carlisle, and Stuckton
and Darlington, Hull and Holderness (18 miles), and

West Hartlepool and Cleveland.
¢ Due er agreement with London and Nortk
i Western.,

COMPARATIVE TRAFFIC RETURNS OF FOREIGN RAILWAYS.
GROSS RECEIPTS DURING THE WEEK ENDING APRIL 8.

| Kilo- | Kilo-

| Dif.in favour of

Receipts | Receipts ' Kilonl Kilo-! Receipts [Receipts| Diff. in fav.of
NAME oF RalLway. 'metres mdtres|  186g. 1868. ! 186g. | . 1868. NAME oF RaAlLway. metres mdtres| 1869, 1868. | 1869. 1
! 1869. 1868. | Francs. | Francs. ' Francs. Francs. | 18€5 | 1868.| Francs. | Francs. | Francs.| Francs.
. -— | —_— —

. French Lines. [ ‘ ! | AUSTRIAN AND STATE LINEc<. | |
Mediterrancan ... Old Résean) 3,074’ 30120 4,036,603 .. | .. | .. | South of Austria—High ltaly! 4,265, 4,011, 2,742,396 2,097,115\ 645283, ...

" New ,, ... 1,744 1,549 .. | Uwe U e JAustrian .. . .. Ll 13230 1,323 1,524,187 1,264,537) 259,650, ...
Orleans we Old Résean; 2,020 1,765' 1,744,400 1,637.218' 107,182, ... Civita Vecchia to Rozie and | | IR v

s e New o, ol 1,341 1,214,  531.587) 4754820 6,105 ... Na,lelei--- } | 737 737 e
Northern ol Rlnanl 1,066 1,066, 1,536,110) 1,472193 63,017 ... Old Tuscan Réseau . ... 933 923, ... e

" « New ,, ...' 408 205, 167482 142847, 30,635 ... | |
Western « Old Réseaw goo goo 1,066 270 1,128,125\ ... , €1,855 ( | i

”» « Newistpart 595 595  237,612; 226,648 1064 ... PENINSULA Lings. i ! ; )

2 wandpart 609 534 212,746] 211,483 1,263 e North of Spain... .. .. 723, 723 263,223 304.584 41,360
Southern Old Résean! 798 798  60g,104] 704979 ... i 35875y Madrid to Alicante ... ... 1,428, 1,438' 439,935 449.739' .- 9.:304

” ew ,, .../ gro 838, 181,452 200,158' ... | 18,706 Barcelona and Pampeluna .., 619' 619 129,905 155,505!  eee 25,660
Eastera we Old Résean %71- 977] 1, ;gg, 523 x,;:: 8o 36,14 g .. zeﬂ!e and gasriu e " lC::! 360 o e -

”" ew ,, ..| 1,679 1,592! 1,008,405 157. 48,24 ~ordova an ville .., 131 131 48,795 41,044 1.53t ..
Victor Emmanuel Italian 7 l l .. | Portuguese .. ... 5oﬂi 508 123,633 96,934 .549:

! | | H | | |
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BSRITISH RAILWAYS.

PREFERELNCE SHARES AND STOCKS.

> A Closing Prices|Closi i
gag '§% ° ,,'g CLOSING PRICES. Shre. NAME AND DESCRIPTION. Paid.| A, ‘l . 0;;[‘:‘ P"?“
832332343 Paid| _Aprl 3 y 7
I -1k E |ORDINARY SHARES AND . . Stck. [ Bristol and Exeter, 4 per cent. 100 | 86 — 88 86 — 88
a2A553(582 TocKS. Paid Al::iclh;i ;:;'y; w |Caledonian Quarte: o] = - ——
3_ Eﬂi 0] . "» Do. Scottish N. E.454percent ...| 100 — .- ...
an z w go ddo Abergfen, gua. 6 p.cent | 100 e = e . —
- —— 0. o. o. 7percent. 100 | .., — .. o —
4% | 3% | 43 |Bristol and Exeter .| 100 - 7 77— 79 . Do. do. do. Ordina v 700 | 80 — 8 8 —
3_}‘ 2‘ 2 Caledoman e em ] 100 g}‘ 8= 7% " Do. do. Midland .. Yo oo | = > [ 82
nil. ol | nil, Cornwall ..: oo x:f.l z}’— ’3){ ;%— ’gK o Corano.nll. Sg:r cgt:ndee "geeAci lh... x:lcl' o - o g .
C N N e et ) I [ 2 e “d”;’“';““ i o e e
- 100 bt - 9 eru, unt x. No 100 — —
= | = | = |eastiondon ) G =1 || N Do de - Noall e | 6 55 =
= = — Do. we  eee e] 18 e ” gg E. ia A6 per cen:. o] 100 | 109 =112 108 —111
- 1 e . 1 - .
- =] = Glasgow and S. Wes'.em 100 | 9 — o8 97 — 98 . Do. m " nge;cel:t. s0 | T
oil | nil | pil. |Great Eastern ... 100 37}’ —- 385‘ 37 — K% - Do. do C7 do. 100 -
bnd - = |Do. East Anglian, No. z 100 -_ ” Do. do. No.zxspcent.| 100 | ... — .,
= | = | = |Great North of Scotland| z00 | 15 — 16 15 — 16 ” Do. E.Unirn 4 percent. gua ...| 100 [ 70 — 75
7% | 4% 5? Great Northen ... ... 100 | 367 —108 105 —106 " Do. Norfolk s p. cnt Ex., 1846] 100 | .. = .0
9 3% | 5 Do. A A receives no div.| 100 {1085 —108)4 |106§—107 " Do. do. 54 " 1847 100 -
6 6 6 until 6 p. cot. to Bf 100 | oo = e - - " Do. do. sp. ct. Wv Val, 1847 100 | o=l
H1 s Pt e Gt. Sth. and Wr.(lreland) 100 gs —-97 95 = 97 4y |Great Northern, £ per cent. . 100 v ——
;ﬁ ;§ ;5‘ g:“S’oe;Wales | 100 ;3 = ;2% 4;36: ;2 » Bg 5}?: cel:it;redeem at 10 p. c:' pm :: - —
13/6 | 32/6 | 13/6 |Do. West dehnd—Oxfd 100 | 25 — a7 as — 27 " 5 : cnt. pm | 100 -—
1s/o lé‘c‘» 15/0 |Do. do. n 100 | 35 = 25 — 30 " Do. f.eed‘. Bradford, & l'?afxfzx, 6p.c| 100 | e =, -
6% 6% |Lancashire and York 100 | 133 —1324 222} —123% » |Gt Wsm.—Onz & Jnt. Rent-chg %] 100 | 101 —10
- Lon.. Bi . FE.: 3
- - - nghtz:,and SSCC:: oﬁ 47%— 48 46}4-— 47 » 0. n'fmzlg! &H Ex.)ssp.ct 100 P -
- - -— . wes == oo cent. w.| 200 -
nil | nil | pil Iﬁ?M(];thalm.ané vae‘: 100 175(— 7% 16%— 17 " D d : pg:roen:reisig ...| 100 7; - 33
- - - e itan Ex — 11 - 1r o. o. r cent. ...| 100 -
6§ s¥ | 6 |London an%oNth. Western :2 -155‘ —“sy -145{—!!4% . Do. do. ﬁt,:mnghzm g\e:n.m. 100 57'3 - 37
S 4 4% |London and Sth. Western| 100 — 89 " Do. do. do. pref. ...| 100 | T14 =11
3 3 2 {Manch., Shef., and Lncln.| 100 ss%— 56 sz - sz% " Do. do. Chesl.er 100 | 80 — 85
s¥| 7 6% Metropo n:anN we o 100 1034 —103}% | 01 —101¥ » Bo do. 5“’“:' cent. ...| 100 | 155 —165
- - - Do. eW e e . = e ™ wes . 0. .| 200
- - - Do. New Redeemable| .ﬁ 1§ dis— par|)dis— par :. Do. South Wales. gua 4 per cent. ...| 100
6 6 6 Extension ...| 100 | 100 —101 94 — 96 " Do. do. 4% do. 100
6 6 6 geu-opﬂngn})ogmc%v o 100| 45 — 50 45 — 50 " Do. ga %0 4% ddo. 18s9..| 100
- b —_ et. and St. n’s 1 e — 0. 0. wee| 10O o = ... .
% s s% |Midland ... ::o ug}{-:u}( xn,{—nz : Do. West Mid.—Oxford, 1st gua. 100 | 113 =114 233 —u;
4% | 3| 3% (Do. Birmingham & Derby 100 79 — 81 » Do. do. do. 2nddo. ...| 100 | T09 =111 109 =111
—l=1= ggngd?mu;hnh % pail 22 u=3s 34— U4 » ]I)’:- ghewp:;;lstzu; S per cent. :: 91 — 93 9t — 93
6 4% | s¥ [North Eu‘ter;—Bermclk‘. :: l03 —103% !:?; "!:)4 : DO. sg’u‘a- p::n(:ni.sﬁ 100 97 l?: 97- :xo:
- -_ = |Do. G. N. E. Purchase ... 1613,| e = cee == cen 100 |Lancaster and C.Arhsle. 4}2)“\' cent, | oall | e =, e
3 -gﬁ “;25 Do. Leeds ... ... 'oa!| 59— 59% | 59 — 60 Stck. |Lancashire and Yorashire, 6 per ceat. ...| 100 133 —135 133 =135
AR L by il Rt I I e TP o =
7 isle 8 , cashire; e . — e
8% | 6% | 73 |Do. Stcktn. & Darl: ngton :: 131 —133 131 —x33 :. 4% do. (Blackburn purchase)| 100 .- Y-
6 6 [ Non[l; Londg? 100 ng‘—n;/ 1x _n;ip » |L. qu Bnghton. 5 per cegt.gna. Il;o. 1] 200 | e — s —
- - -— o ew, 1868 . 1= 1pm{ IX4— 1}4pm 0. per cent. 0. 0. 2| 100 .. =, . -
3% | 2% | 3 |NorthStaflordshire Tl100| 54 =56 55 — 57 " Do. 8% do. .. ..l 300| w0 — o —
%] s 5% |N.and SNWes)t‘ _]usncuon 100 | 98 —100 —100 " go. 5 go. do. No,4 100 | eee = wus =
- — - ew L1o 7 en =, e = .. »” 0. 100 s ™ cee . ——
-— - - Rhymne s0—5§ S0 — 5 Do. 6 do. W.E & & P.) ...| 100 .= e . —_—
Nl 2%] 3 [S hive Usion . . 10| 57=5 64— 5;% " Mo. 4 do. 1Bs9.. .. 300 | eo = . . —_
3 1% | 2% |South Devon we  eee| 700 | 43 — 44 43 — 44 ” London, Chatham and over,s pgrcem. 100 | e = .., e = ot
4 1% | % South Eastern we o] 100 | 75%— 76K | 74%— 75 » & N. W., C. & Nuneaton, 5 per cent.| 100 | 108 —tr0 110 =113
- - —-_ D Do. &m{ﬂ .| 100 | 107 —xog xo;‘ —107% 276 l.pn%m n;drgomhr;steml. Z\ per een:_t. x:ﬁ 140 —150 140 —150
- - —_ o —_ — 0. Portsmouth Per nns, v = oo . ——e
3 2 £ Shmeg. ‘Wknoghm. &Wkng l:ﬁ lﬁ‘— x‘z}‘ 43%-- 3;4 Stck. Manchut.er Sheffield, &pltlncoln, 6°p ’cll6 100 I
9. _5‘ 2{ aﬂ'D ale oo wg 148 =153 " 148 =153 Stgk. Do g:- go ,6,'2 xx;lol 60 -— 6"”
ail | il | nil. [Waterford & Cent, Ireland| 100 | e = oo P ——— ) do.  redecmable 6 d° s e — 'S
— | = | — |Waterloo and Whitehall...| 6} .. = .. e == we||Stek. Mldland Consolidated, 6 percent.  ...| 100 130 —135
” Do. do. Bristol and Birm., 6 p. ct.| 100 132 —134
" Do. do. 4% per cent. redeemable| 100 —100
” Do. do.4) do.  irredeemable} 100 —100
”» Do. Leicester and Huchm. 4 p.ct.| 100 — 91
» |North Bnn;h, 3 gr cent. No. ,S 100 .
» Do. 4 percent. S. and D 100
LINES LEASED AT FIXED RENTALS. ”» & Bords Igf 2 SP;; cent. 100
order Union, per cent. 100 v — ..
Lzasing Com- Clomng Prices| Closing Prices :: North Eastern—Conso i 4 per cent,| 100 87 — 89
PANIES. Pd. April 30. May 7. » Do. ﬁr cent. redeemable 100 9§ —
:i Do, York. 10 10 —m}‘
. Larg.w.ac.w. xoﬁ e = o = |[Stek- Bo Stock. aod Darl- 5 Gpe::j 100 106 —108
0. ... ...|all . —101 —101 ” 0. 0. 100 237 —r
| Lon and N. Witoo | 93— 95 | o8 — 2| DY Weatartlepoo: tarbour & Rail| 1oo 84 — 88
9: - 94
. Do. «ee 100 i S4 — $6 4 — 56 20 |North Staffordshire... e all 20}4— 213§
e e Do... 100 | oo — ... R 10/ [South Devon Annuities, 108. ... all — 10
Clydesdald do. . . Cdeld)o‘ o 100 | 110 —112 170 =112 ‘;’é gg- i_ﬂ"el:i'o‘il“ Annuities, 10s.. :ﬂ : - g
g\nlln e i . i e = e cee == o0 . L t... -
(‘olchmer. tour Valley E. Un?nal:nd G.E. :;'3 | eee == ... e = . 1.0.6 |South Eastern (’flena ‘p:;soe}! os. 6d.)| all 22 - 33“
t Lincoln, 6 per cent.|Gt. Northern ...|100 | x3t —134 131 —134 Stck. DO- per ceat . | 100 .-
Gloucester and Dean Forest ...[Gt. Western ... all | — et ” ixed 434 per cent. 100 . — e
Gt Eastn., Newm., &c., s p.c |Gt. Eastern  ...[100 | oo = ... " » Taﬂ' Vale. No.1 .. .. 100 148 —1353
g& %’U‘.”]::crlmch, 4 roe;c Do.... 1100 | eee = ... . —aee w |Waterford and Kilkenny, 6 per cent. 100 41 — 43
. e . s = ee . = ..o D .
G wWeie WM, Hemtord ot We 00 565 | 6T ||Stck |Grear Eastern, 436 percene. e | 100 7=
Hull and Selby ... ..|North E. York...| all | 110 =112 110 ~113 » Do. 5 do. 1862 100 gg
erand Cariisle”  ...|Lon. and N. W.|100 | 210 —a15 310 —215 " Do. New s d°- 1863 100 35 -
on and Blackwall...  ...|Gt. Eastern ...[100 | 93 — 95 93 =95 » Do. do. s xaga o] 100 84 —
Do. 4% percent. ... Do.... e ]100 | e = .o .. = eee » |Great Northern, srr cent. irredeemable| 100 . " eee
London, Chat., &c., 4% p. cat. [Lon., Chat., &C{100 | ..o = e e » Do. Boston and Sleaford, 4% p. cent.| 100 e
Do. Com. Fu 5 0. 100 | ces == .. vee = e » |Great Western, West Midland, s p.cent.,| 100 . = e
lmdon and Greenwich ..|South Eastern ...|x00 | 61 — 63 61 — 63 » Do. Joint Perptal. s per cent. 1865/ 100 88 — g2
London. S ilbry, e Southd [Petesad & T2 BT | 84 B Povale t!::aeffmwe's’a“ Pl It R I
e ...|r00 3 — 3 — pc 19 = 20 — 20
= j" Fua. 4 per cent. . Gt. Eastern  ...[100 | 80 — 82 8 — 82 » |L. aYorlg New 4% per ct. till July, 187z 2 3
llm‘:h gumn angmMatloc‘I; L. &DI:‘TV- & M. l:lcl, nZn nZ " London. nght?. “ ‘% pedrcenl., xggz To0
» . 3 . . . eee = see cse ™ .ue » 0. 100
Midland, Bradford Pref.  ...|Mi .. ..lt00| 92 — 94 92 — 94 " DO- dn. New 45‘ do. 1863 100
"‘d Kcm (C {Lme, - .{Lon., Chat., &c.| all - e — ... » Do. do. do. 1865 100
’ 5p eent Gt. Eastern lan| 53— 56 §3 — 56 » Do. do. 1%
NDO- Hartl l N El?o'ﬁ' Coefall | o=l .= e » |London Chad:‘am. %i.‘.emgl. G%e; cent...| 100
Enstern.— ..|N. E.— L% e ™ e e = e tan s
N. West A. perp. p:epoo Midland..e.rm Ck 100 | 157 —109 107 —109 » | Do. oo, neon Pmm 100 -
Ngq. B. minimum, : Do.... ..|100 . - .. == ose » |London and North Western, s r cent 100 | 120 —x12 110 —112
Nottag and Crom' R4 Cloe Noriim Chie | 91233 | 8 | o [fondooadSewd Wenerne i an " 1o | @ =g | 2= o4
W. al —_ — h SR 00 | 100 — ot
Royston, Hx:l{n .ne:le ?::lp. - GLL.N“;hISXn\:V wdz00 | 132 =134 132 —134 ” MndDhnd s 5' per ce:t. preference 100 :g --xog 106 —108
Shrewsbury . and N.W. | |z00 | 338 =134 131 =1 ” 0. 5 100 { 106 ~—10
Do. welland Gt. Wst.y | 8 2 — 234 2 -2 18 Do. 5 per cent. opuon to convert all | 20 — 20
S.Yorkshire and Rlver Dun ...[Manch. & Shef.{100 | 96 — e 96 — L s u’i Do. Inconvertitle N harss | all | 18%— 1914
g: s pero;:t. gua. Bo. v . |100 72 — 78 — - N%rth %nnsh E. & te(e;d Na% nspercent| 100 | ..o — wee
. - ey - — ” .. e ™= o
Victoria' S Piml Gt. Wo’ &c. xaal; :35 —;g :% -:g » Dg. L:OP‘u:l:anund:e. ;nd. 4 pcent :: .
West Comwall <« «..|AssociationCo. ../100 | 55 — 58 55 — 58 » Do. E.and G. No. 2, spercent. .| 100 | .o == oee
est London, ClassA... .| (W.Lon.Ex.) |all | . — e - .. " Do. E. and G. (Ordinary) 44 per cen..| 100 [ ... = ...
0. do. B.. |<Lon.&NW.3lall| ..— ... - e S"i North East. —Stock.and Darl., Class D...| 100 | 112 =114
Wi and Soment o lorwere M G TE | BT || v |Nonh Saonishiers porcente o oo | tog | o = ot
...|100 — 82 0 == R2 or o1 per cen 100 | oo = ..
Weymouth and Portlaod  w..|Gt W.and 5. W.|100 | ee = wue e ™= oo0 » |South Eastern, 4}4 per cent., 1859 00 | eee = ane
” Do. do. 1861 ol .
” Do. do. Chng. Crs 186 100 .-
» |Victocia Station nd Pimlico, 43 p. sent| 100 .-
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DEBENTURE STOCKS.

BRITISH POSSESSIONS.

* Issued, £3,771, 6ao—n|ened for exchange, 43,228,400 N

* Issued ex January Coupouns.

Closing Prices Closing Prices . (Closing Prices(Closing Prices
NaAME. Date. Paid.| April 30. May 7. Shre. Naume, Paid.! Apnl 0. May 3.
Great Eastern, A .. ..5 p.ct|Jan. & July.j 100 xo‘}{-—xosx 104 —105 100 ptlantic and St. Lawrence... ... .| all | 56 — 58 54 — 56
Do. 1867, redeemable 5 . “ ” 107 {1038 —104} | 103 =104 Stck.| Bombay, Raroda, & Cent. ln., gua.§ p.C.{ 100 | 104 ~=310§ 104 —T0§
Great Northern ... .4 » w | 100 —r01 99 —101 20 Do. ~ GShares... .. e e X - = see e = vee
Great Watcm Y ”» w | £0{ 98 —1co 98 =—100 20l | Buffalo and Lake Huron ... o o) al 2% — 3% a— 2}‘
0. s » ” 100 | 108 =110 108 —110 Do. do. Preference ...| all 5 — § -
Do. New Issue... .5 ,, ” w100 =, v — 100 |Buffulo, B.,and Goderich, o p. C. 1872+4| 100 | 66 — 69 66 — &9
Lnncnshlre and York. .4 4 » s | 100 | 98 —r0c0 93 —100 Stck.[Cape, guaranteed 6 percent. .. .| 300 | S0 = 63 60 — 63
L.,B.,& . iss. 5dxs4x . . . 100 | 98 —t00 98 —100 100 |Demerara, 7 p. c., perpetual pnferencc all | 102 —104 102 —10¢
London & est. ... e " " 100 99 —1or 99 —10t Stck.|Eastern Bengal, guaranteed 5 per cent...} 100 106%—107% 106 —107
London apd S. West, ... 4 ” » s | 100 — 99 97 — 99 20 Do. do s  do. .. 135 - = ...
Metropolitan District ..6 ,, ” o | 100 .= e — e Stck. |Fast Indmn do. 5 do. ... 100 loﬂ%-mg)‘ 108 —109
Midland ... [V S ” ” 10| 97 — 99 97 — 99 20 Do. ’L Shares e s | 151 2t ¥ — 213 2t — ¥
North Eastern ... o ” ” 100 | 97 — 99 97 — 99 Stck.[Grand Trunk of Canada .. 100 | 1434 — 15 14 = 1§
Do, el e " 100 xo —105 104 —1c§ 100 Do. Equip. Mort. Bonds,x Charg 6p o! all 78 — 8a 78 — 82
South Eastern ... w5 3 (Feb. & Auz xoo —110% 109 —110 100 Do. 1st reference Bonds veu veo| all | 44 — 47 © — 43
Do. e w§ 5}5— 6 pml 55— 6pm | 100 lD)o znéi }I:rerferenceélongs . a{} 3(55 - 35 33— 36
100 0. reference Stoc! ] & - 2 25 ~— 27
FOREIGN RAILWAYS 100 3rh Preference Stock e weaf all 16 — 17 1§ — 16
Closing Prices, Closing Prices | Stck. Grcat iudmn Pemnsula gua. 5 per cent.| 100 (10614 —107%4 |1053—10614
Shre. NAME. Paid:|  April 0. May 3. 20 do. do. 10 — pm ¥—1
20 Bo II:Irew du go. 4 - pm ¥—1
10 |Antwerp and Rotterdam ... ... all | 1c¥— 10} | 10%— 10} Stck. 0 ew o. 25 — . T see
20 |Bahia and San Francisco, gua. 7 per cent.! all 15 — 16 15‘-—. :6/‘ » Do. 4 p. cL Debenture St.ock ol 75 . —ae
5 |Belgian Eastein Junction ... ...| all g~ 17 14— 13 " Do. Registered all oz -

20 |B. Ayres Gt. South, gua. 7 per cent. .| all 21 — 2154 20— a1 »w |Great S of Indla, guarnmeed 5 per cent.| 100 xos)‘—x }74 105 —106
20 |Central Argentine, gua. 7 per cent. wof all 17 — 18 174%— 18Y4 .“ Do. 4{ percent. .., s .ou| 100 —101 99 —101
100 |Copiapo . e e e o all -~ e .. ™ s 2054 | Great Western of Canada ... all 14%— 145% 13}4—- 13¥%
10 Ig Extension . e o] all v — s - — . 100 Do. 6 per cent. Bonds, payable 1373 all | zor —zo3 101 —103

100 Dﬁnzburg and Witepsk ... o 8o ¥8 — 89 18 — 184 100 Do. 5% do. do. 1877- -8 all 93 — g5 93 — 95
20 |Dutch Rhenish . oo e «.| all 23 — 24 22 — 23 100 {Indian Tramway,Lmld guaranteed 3p.c.| all | 6o — 65 6o — 65
20 Do. oo .. . we e L all - —. e — ., Stck. M]a)doras, guannd teed 5 pcr oen!. vee  uee| 100 | 105 —106 10§ —106
20 Do. New ... el 6 1%— 2%pm| 1%— 2 pm ” . 0. 43 100 | 99 —r0I 99 —101
2o |Eastern of France .., . .- oo all 23 — 24 P zz‘— 23 P » Do. do. ,2 do 100 | 95 — g7 95 -

40 |European Central, L\mltcd 15t issue...| 18 cee — ... dis . — ... dis 20 Do. Filth Extenswn all| ... — ... e = ee
20 [Great Luxembourg .. w all | 10Y{— 10y 9%— 10Y4 so |Melbourne and Hobson's Bay United ...| all 51 = 53 sx — 53
20 |Lemberg-Czer., gua. 6 and : 7 per ‘cent. _..| all 15— 5% | 15§ — 153 100 Do. 6 per cent. Bonds payable 1880...1 all | 101 —103 10t —103
20 |Mexican, Limited all 3¥— ¥ ¥ — 1% 100 Do. 5 do. do. 1895...{ all| 9o — g2 go —9:
g0 |Namur and Liége, gua. uf per ‘annum. all 10 — 10y 10 — 10 ... |N.Rail. of Canada, 6 p.c. 1st pref. Bonds| 100 | 82 — 84
20 Do. gua. 6 per cent preference we| all | 203— 22 21— 223 Stck.{Oude and Robhilkund, guarantd. 5 per ct.| 100 xq)‘—xog(){ 104 —xo§
16 |Northern of France ., all | 4134~ 422 | 41186— 42K 10 Do. Shares do. 2% pa
1o |N. Rail. of B. Ayrcs. gua. 7pcr cz le all s — 31 T — 5% 10 Do. do. do. r | par= xpm par— ¥Xpm
10 Do. Deferred ... e = e Stck.| Do, Nulhatee... ... | 100 = e —
10 [Norwegian Trunk, preference ee . — 1 e -, » | Scinde 100 [1034—10474 xo3)‘—-xoq}£
20 [Ottoman (Smym to Aidin) e 5~ 6 s¥— % Sk.| Do. »« | guaranteed | | 709 70354—104 10 -—m4
go |Paris, Lyons, and Mediterranean... ...} all 38 — 39 38 — 39 20 { Doe. 5 per cent. 2
20 |Parisan Orleans ... we o] all | 353— 36% 35 — Stck.| Do. 100 log%-—xq% 103 -—104
20 |Recife & San Francisco, gua 7 per cent.! all 13 — 134 13¥— 134 ” Do. Indus Stm Flonlln 100 { ... R
o ﬁgy:} Serdinian” .. v || w— A INDIAN RAILWAY DEBENTURES.
i 7 percent. . o | oall ¥— 3% “H— "'% Principal and Interest Guaranteed by the Secretary of State for India in Council.
20 Sambre and Meuse ... ... ¢  jall | 6%— 734 6% — 7 Debent T o
10 % per ccnt. preference ... ... all ¥— o¥% ¥— o% chenture . o osing Prices|Closing Prices
20 |San Paus] lrﬂce?’!.‘ veef all ?B — 184 ?8‘— 1814 Capital, Option. _"__ Comrany. Apﬂ‘ May 7.
20 [South Austnan an mb.-Venetian o] all | 19— 1 19— 1 - — —_
2o |South Esstern of Portugalon 11| 36 | X 9% | KT 1ok Lagrsgs | Convertle| 5 |Bomb, B & C. Ind 202 —104 | 102 —104
20 [Southern of France... . we oo all | a3= 243 | 23 — 24 1,700 None % Do Do. Do 3 TS 03 —ro§
g0 (Turinand Savona .. .. .. . &l 2 — 2% I~ 2 100,000 | overible | $7[e East In, o I o o
8, |West Flandexs we  ojall | gl— 1o 9K — 10 1,292,400 % 51, dian - b Qg —107
10 Do. 534 per cent. preference ... .| all | oié— 10 9l4— 10 1,806, 300 ka& Keo.| 5 II))O' -y 107 —10g 106 —108
s0 |Western aud N. Western of France .0 all | 22{— 233 | a1}§— 22 3/090,900 o 15, - v 100 —102 200 —io2
1,000,000 Do. Do. | 4% Do. 100 —rO1 993 —100%
OBLIGATIONS (IFCREIGN). 440,000 | Do. Do | 4% Do. Beagal 99 —101 99 —101
0 T n 0 ¢ Eastern Beaga! ... 100 ~—102 100 ~—108
Closing Prices Clnsing Prices 1,068,600 None. 3 G - .
. ] ,968, . s t. Ind. Peainsula ...| 100 —102 00 —1a2
Bnds Rawavs. Paid/ Apdljo. | May 7 1074450 Renewable 5y De. w| 103 —105 | 103 —105
20 |Eastern of France, rcent. ... ol all b =L v — 3,900 one. 4 99 —rot 99 —1lor
4 |Great Luxcmbourg,ssp;cr cent. v ol all | 2l— 3% H— 3% 175,500 Conl\scmble 5 S\;It dSouthem of Ind. 103 —105 103 —10§
20| Do. ... o] oallf 18 — 1 }2 8 — 1814 42,900 D?:; 4/%Madras e .= e
105> |Havana and Matanzas, 7 per cent. . oalt 85 — 85 — 916,600 Con. & R 5 D .- --.| 103 '—1’°5 103 —10§
105 | Do., 1865, cent, ... o all] 75— g: - — g: 499,800 on. & nhen.| s , -v:| 103 =305 103 —105
100 |Lausanne ,.,,Z Frbourg, 6 percent ol all| o — . o 180,800 | Convertible | g Scinde Indus Fl 103 —1¥05 i
200 |Matanzas and Sabanilla, 7 percent. ...| all | ... — — 650,000 None. 4 Do. ... 99 ~—tor 99 =101
r00 | Do. Second Issue, 7 per cent. v all — 75 — Bo ® Transferable by endorsement wuhout stamp.
20 |Northern of France, 3 percent. ... .| all | ralf— 133 | 13%— 13%
20 | Do. (late Charleroi), 3‘}5 per cent. .| all —— - COLONIAL GOVERNMENT SECURITIES.
100 |Ottoman (Smyrna to Aidin), 6 per cent...| all 4o — 50 45 — 55 — i
Do. do.  issued at 72, 6 per cent.| all — 40 30 — 40 .. |Closing PricesjClosing Prices
2o |Paris, Lyons, and Med., 3 percent. ...| all xz)/— 3% 12){ —- 134 Stocks. Paid.| Aprl 3. May 7
100 |Recife and S.F., July, 1867, 6 per cent.| all —102 99 —101 -
4 |Royal Swedish, 5 per cent. e wf all | 3¥w 2y 14— 2% British Columbia, 6 per cent., Dec., 1872 o] 100 — v — e
* 100 |Saguala .nndc.';pcr cent. ... | all 77 — 82 73 — 78" xd Ditto, itto, 1894 ...| 100 —_. e — ane
San Paulo 1870-1-2-4, 7 per cent. ... all | 300 =105 100 —105 Can_ada, 6 per cent., Jan. and July, 1877-84 ...| 100 104%—105}{ 10: —103
20 (S. Aust. and Lombardo-Venetian, 3p. c.| all | olf— g} gh— o} Ditto, 6 per cent., February and August 100 | 102 —104 100 —102
300 |S. E. of Portugal, 7 per cent. o o all - e — Ditto, 6 per cent., March and September 100 | 102 —104 100 —10%
20 [Seuthern of France, 3 per cent. ... all .. Ditto, § per cent., January and July... 100 | 92— 9334 89 — ot
20 |South Italian, 3 per cent. ... all 64— 7 6Y— 7 Ditto, 5 per cent., Inscribed Stock ... 100 | 92 — g4 89 — 9r
20 |W.and N. W.of France, 3 percent. .| all | 13— 13% | 12¥— 3% CDMO,&I‘JE;;“L ?0“1"“0" °fDX9°3 gre | 22 or¥— g;% 88 — go
ay ope, 6 per ceat., Dec., 1873 ...| 100 | 104 —1 104 —106
AMERICAN RAILWAYS. Betto 6 per cent., Apr. and Jct., 1890-1900 100 | 103 =110 lg —r10
Closing Prices, Closing Prices Dmo, 6 per cent,, April and Oct., 188090 100 | 107 ~109 107 —109
RarLways, &c. April 30. May 7. Ditto, January and uly, 1891 100 | 110 —112 116 —I12
Ditto, 5 per cent., April 15 and Oct.” 15, 1900 100 | 98 —z100 98 —100
Atlan. & Gt. West,, N.Y, Sec., 1st mort., 1880, 7 p c.| 6§ — 70 65 — 70 Celglon, Nov. 1878,6 percent. ... 100 | 110 ~—112 110 —r118%
Do., 2nd mortgage, 1881, 7 per cent. 55 — 6o 55 — 6o itto x872, 6 per cent. ... e v 100 | 104 106 104 —108
Do Pennsylvania, 1st mortgage, 1877, 7 p c. —_ .. —_— Ditto, 1852 and 1883, 6 per cent. 100 | 11z —I114 e —ir4
do., 2nd mortgnge. 1882, 7 p. c. 55 — 6o 55 — 6o Mauritius, 6 per cent., 1873, Jan. and July 100 | 104 =106 104 —106
Do Consolidated Mong‘lge onds, quo, 7o c| 23— 244 | 23— 24% Ditto, 1878 .. «..] 100 | 106 w=108 106 —108
Do. ex coups. funded April 67 to Jan. ’71, bothin.| ... — - e Ditto, 1883, Mny 15 and November x5 ...| 100 | 107 v~109 107 —109
Detroit and Milwaukee, First mortgage Bonds, 7 p.c.] 62 — 64 62 — 64 Ditto, 1895-96, KFebruary and Aﬁust 100 | 108 —110 108 —110
Do., 2nd mortgage, 8 per cent. .. ..| 62 — 65 62 — 65 Me:lboume(,cu'por;mou1 [ per cL, ay.ndNov 100 T rae ™ eee
Ede Sha.res, 100 doli (all paid) . o no}‘— 20¥% 18 — 19 Natal, 6 per cent. . 100 | 10§ —307 105 —107
Do. 7 per cent. preference do . -~ Ditto, 6 per cent, we| 100 | 107 —109 107 —109
Do. 6 per cent. Convert, Bonds ... 63 70 67 New Brunswick, 6 per cent., J:m. and Jul ...| 100 | 103 —105 100 —10%
Deo. 1st mortgage, 1867, 7 per cent. ... - — N. S. Wales., 5 p. ct., 1871 to 1876, Jan. &_]'uly 100 | 100 =~101 100 —i01
Do. znd do. 1869,7 percent. ... - = o . Ditto, 5 per cent., 1888 to 1896 Jan. and July| 100 | g9 —100 — 99
Do. do. 1883, 7 per cent. .. 6o — 65 6o — 65 Dmo, 5 per cent., red. from 1867 t0 1875  ...| 100 |100}4~~101% | 100 —101
lllmons Cenlml 6 per cent., 187 e = eee P Ditto 2 per cent. annual drawings,| 100 | ¢8 — g9 97}{— 95%
Do. Redcmpuon Mortgag ~ihnds, 6 pcr Cent. 98 —101 98 —101 Do. Scrip from 1872to 1898 100 -
Do. Rt cent., 1875 wo e ae| 79 — Bx 79 — &t New Zealand 6percent., 18yt ... .. .| 100 107 —109 107 —10g
Do., 100 dol, shares {all paid) .. ... .| 98— o g6 — 97 Ditto, 5 per cent. . 100 | g5 — 96 95 — 96
Marietta and Cincinnati Raiiway Bonds, 7 per cent 75 — 8o 75 — Do. Cnsidatd., 5 p c _Ian Ly Apnl Ju]y, ()cL 100} 95 — g6 9435 — o534
Michigan Central, convertible, 1869, 8 per cent.  ...[ .. — ... s Ditto, 6 per cent., ng, Marck and Sept. ...I 100 | 105 —107 105 —r107
Do. Smkmg Fund, 1st mortgage, 8 p. c., 1882 —_— .= Ditto, 6 per cent., 1891, Junc and Dec. 100 | 107 —109 107 ~~109
New York Ccmml Smku:f Fund, 1883, 6 per cent.| ,., = .. - — Nova Scotia, 1875, June and Dec. 100 | 103 —108 100 —to2
Do. 0. 1872, 7 per cent.] ... — .. — Queensland, 6 per cent., jan. and July 185: 5 100 |1074—108% (ro7l4—1083§
Do. xoo dol. shares ., e 95 —100 95 —100 Ditto, ditto, ditto, 1 100 [10734 —"08% |1o7}4—10B3
Panama Railway, 2nd mcngage, 1872, 7 per cent.| .o — .. - South Australian, 6 perct, l864) 77 Jan. & uly 100 | we = .., -
Do. General Mortgage, 7 per cent., 1897 o] 103 —xos 103 —z205 Ditto, ditto, 1878-92 «e ... 100 = = e
Pennsylvania, 1st mortgage, 6 per cent. - - Ditto, ditto, 18;3-1908 100 | 109 ~—110 109 —IT0
U .»  2nd mortgage, 6 per cent. . . 93 — 95 93 — 95 Tasmanian, 6 per ceant., 139§ 100 [10734—108Y% [1071d—1083%
sodol. shares ... — Ditto, ditto, ‘redcemable 1893 to 1597 100 (1074 —108% |107%-—1085§
Phlladclphm and Erie, 1st mortga; ge x881 6pcrccnt. 86 — 88 86 — 88 Victoria, 6 per cent., Jan, and July - ’ 100 v e aee
Do with option to be paid in hxlndelplua 86 — 88 86 — 88 Pitto, 1891, ditto e wel 100 |11334—114Y4 113} —124Y
West Wis consin Scrip, £60 paid — . —_. Ditto, April and Oztober ., ool 100 | 110 =111 109341105
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BANKS, MISCELLANEOQUS—Continued.
Closing Prices; Closing Prices .. |Closing Prices{ Closing Prices
Nawme or Bank. Paid.| April 30. May 7. Namz or CoMPANY. Paid.; April 30. ay 7.
T Am . . . -a-ll— 10} 1 104 10 so |Crédit Foncier of Mauritius, Limited ...| 10 3% 24 dis| 3% 24 dis
:3 med T ] - 2 2¥ a{ 2 : Stck. |Crystal Palace - - 10 |19 a1 19 21
30 Albmn O SO O £ 8 6 Jdis) 8 6 dis | Stck. Do. Prelerence ... 100 ) 95 100 95 100
300 |Alliance, Limited ... v e w35 ) 14 15 zg% 144 Stek Do. 6 p. ct. Perpetual Debenture ...{to0 {107 111 08 112
20 Anglo—\'uslrun - e w 7% 18 19 pmf =z 19 pm 20 |Darjeeling, Limited all ) e
20 | Anglo-Egyptian Limited . e w2l 12 oax 1934 3052 20 |Eastern Assam Tea, Limited ... 6% w  dis e dis
20 Anglo—Hunglna'n . e} 8 1Y  2¥pm! 1’ 2 pm 132 |East Indian Land Credit & Fmance, Lim| 8 5 3 dis] s 3 dis
20 | Anglo-talian, x866 Limited ... R s 4Mdis| 54 4¥as oo {East india Irrigation and Caual .. ... all .
40 | Australasia ' .. . o] ! 52 53 [34 53 10 |Ebbw Vale 274 114 10l4 dis| 1134 10Y dis
e - " 1 50 Egypuangp c. V'ry lgu:;db Egypt Eov all | g7 93 dis 9554 964
o) 52 ee . .. al 133 13 1x 13 20 |Egyptian Commercial an radin, im. 5 .- dis
:: Bml{)%f B;:‘:}l g:}::?:‘:, pm. .. . ﬁ 5 4 dis| s 4 O 3 |English and Australian Copper, Elmucd 2} 3% % | % %
25 {Rank of Egypl‘ .| al 38 40 38 40 x5 |English and Foreign Credit ... | 7R 44 3ldisl 44 34 d;s
20 |Bank of Otag le.lled . . 10 5 4 dis s¥ 4K dis 25 (English and bcoms‘x Marm:,Lu:m:d ol 2 . dis vee
25 |Bank of goutho'Austmha o all |30 32 30 32 10 |Fairbairn Engineering - s 2% 14 dis] 2% 1Y du
50 (Bank of Victoria, Australia 25 | 36 38 36 38 20 |Fore Street ¥ archouse, Limited .. 12 4 1l4pm Apm
20 |Bank of New Zealand all | 16 17 154 164 100 goi'lcxgn a.nI;‘ (,oloiual Gov. Trust & Loan| all 8634 874 87
ritish North Ameri oo Lall ] st s s2 5 [Gellivara, Limited ... .
5 1B N rcan ... 53 }So S:ncra{(éredu a;}d Dlscount, Limited ; X 1% dis ;V x%dis
all | 18 1 18 19 x neral Steam Navigation 2 30 2
:: Chc‘mdf;éns‘l}inﬁt:' :‘:31 8;:: all 29 32 304 3 52 Homeand Colonial Assurarce, Lmuted 5 2)f 22X dis| 2){ 2}{ dis
20 |City 10 | 11¥ 12% 11l 1z2l4 1o |Hong Kong aad China Gas | all
100 Cohlul - o - e e 38 40 38 40 20 Hud:oni ﬁa all 3% 134 12% 12}
0 |Consolidated, Limited .o . o] 4 % 1 pm ¥om 20 |Imperial L-md Co. of Marseilles, Limited 124 e dis e dis
it o 20 {International Financial Somcty. Limited| s 2 x}/ dis| 2 1¥ dis
50 |Delhi and Limited . 25 . N 20 |[nternational Land (.redxt.. Lxmm:d 6 6 4 dis] 6 4 dis
London, s y g 50 |Italian {.‘Jnd (C e lsl r dis %par 1 dis par
5 2)4  (Mdis] 2 1 is 20 |[talian mg:mon ana avour) a 3 3 3 3
5’? S::thlé‘o:g(énk[!:mgnmed:“ Limited .. 10 . dis . dls 109 0. 6 p.c. Bands, redeemable 1570 all | 65 67 .} 66 68
2 |Eagfish Bank of Rio de Janeiro, Limited| 2o | 4 ripm par @ pm | 5o |jand Sefxur"t":s' Tomina sl 5| 2R Al 2 dis
x 1 1 t ondon African Trading . 10 7 s dist 7 5 s
%0 {Eaglish, Scottish, and Australian Chartrd. 74 7 :g &ndon and Caledoman ﬁdgrm:l, anl:u:j 6 d|~ e dis
all 3 3 36 3 adon County Land an ailding, Lim.| 4 P dis
;:;2 H(-anm“ Sl;lngh:u Bank Corporam 5% "2 2 szxpm 2 e){pm ;Z London Financial Association, Limited ...| 30 | 21% 20/{ dp. 22 n dis
190 |Tm Limited s - 20 | 16 17 16 17 4 {London General Omnibus Company, Lim.| all ah 2y 2% ¥
20 [mp"l‘l imited ... b "\ 10 2  2¥pm| 2 244pm so {Lond. & Glasg. Engnr. & Iron Ship, Lim.| 25 | 21 16 dis| =2t 16 dis
5 |1 p"“l toman ... “lall | 24 26 24 26 20 Llondon s;nd rovmcx:lcl\:anlne 2 4 dis parf Y4 par
oaian . o dis! 3 2 dis | Stk. |Madras Irrigation an nal gua. § p. ct.|roa |toz 103 102 10,
5 Do. New vee war aee 5 3 2 dis ) 10 | Mauritius SLamd Creillt & dAgency, Lim, ﬁ}{ 14 g‘dls x g‘dis
di 3] 14 dis Merchant Shipping, Limite: s al 33 3~ 33 38
pined L‘“‘““"‘g“n India, Limited oy a ,i% 7%” St A 50 | \fillwall Freehold Land and Dock, Lim.| all o
20 |Lon. Baul ofM and S. A:enca Lim{ 30 6 dis| 7 6 dis 50 {Millwall Iron Works o] 124 . .
oo |London and Braza th:an Limited 45 o 27 dis{ 30 27 dis 1o (Natal Land and Colonisation Co., Lim. . 9 53  4¥%dis| 5 Mdis
pioy Do New y | %l % K dis| 5 4% dis 25 | National Discount Company, I_mpncd 5 1 1134 1z $13"3
200 and Ri Plate Linlbed 'l 40 8 10 pm 8 v pm 23 National Provmcm! Mal"m:, Limited 4 4 3 dis
o5 | Dot New Tl |z, el 2 aMem | o | Naton St ankron, Limited “15 W Kl
o tall z. 24 2 Nerbudda Coal a rom, Limited 3. 234 dis] 3 2 is
= |Loaden acr;mnd';f Austalia 1, fal I pots S = New Comlidated Discotat, Limited 1 4 | 11X o) 1 ,ig,-,
Coun 6 . ew Quebrada, Limit vee 4.4.0] 4 4 18t 4 4 is
; 1 Do'. (_‘]omng'swl : muodntzopn 16 pnd :5 314 32}‘ 328 334 ,g New Zealand Loan & Merc, Agency, Lim. a4l ¥ Ypr I ¥om
20 |London 2nd South Afncm o 1 all 9 9 To 25 |New Zealand Trust and Loan, Limited...| s 1% 1Mpm) 1l4 1#pm
200 |London and South Western, Limited 20 | 13 " dis| 13 1r dis 10 ‘XorthernAss:m Tea, Limited ... .| 54| 7 5 disf 7 5 dis
20 {London and Venczuela, Limited ... ...| 12% 6u4 “axg dis! 635 ek dis Sc:k Nogth Brizish Australasian. Limited x:lcl» 4}9; Si di: ‘g Sg dis
:: L"B’i"“ and Westminster ... ... .. :: . " so |North Britishand Mercantile Insurance...; 6X| 19 20 13 194
Scrip e we e - - 25 |Ocean M;x_’ine (_Insqugngc)a.. 12 13 pm| 1z 13 pm
208 {Merchant, Limited ... ... ... ..| 25 5 4 disl s% 43 dis so |Oriental Financial, Limite . . dis
1o |Mctopolitan, Limied . . ofall | 7% 7% | 7K 1% 5 (Oriental Gas, Limited ... ... 14 8 1% 8
o0 | Midiand Limited 20 1% T Ydis| 34 dis 5 Do. New % 1 pul 3 x pm
3 e aee e 1o |Otago deSOulItx\md ‘{nvuunent ¥ dis §pm X Xpmn
astralesia .. » o 2% 2¥%pm| 2% 2¥pm 5 |Ottoman Gas, Limite - 1% 2 14 2%
xgg ;(l::::}:{ﬁverpocl Limited ... x; 3 y b ‘?iis 3 1 dis 10 Panalr)m, Ncwlmi &!Auu R.Mml Lim. alli - s
2 al .
: Nabi)):all’mvmcdo Eagland ... .. :: : . Sr.ci. Pecl River Landznd Mineral, Limited ... ro0 3 34 3t 34
<o {Nati e - o 30 .t e 1 50 {Peninsular and Oriental Steam . all | 42 50 | 48 S50
s Ne'onl] w;lu e - . 13 e A © P 50 Do. do. New 1367 ... 1o 2 r dis] 2 1 dis
=0 Nor&swn Ieslheﬂ\ s i s i 7% . pm . pm 50 Rhymney Iron e all | 22 23 22% 2344
e .- .- 15 Ri ‘Ii)o-I NEWCI i Li . all 6;{{ gé 6}é (8),2
o de Janeiro City mpmvemenu. im. all 17 1 17 18}
o5 Bank Corporation Jall [ 4t 43 41 43 :g gm df&“‘f‘;" Gas, Limited  ce ... all | 235 245 3% wuK
: B ayal Mail Steam ... 6 42 43 3
o g:::ncnll B?';k':“ngom“hm' Limited ;a Sg ‘g dis Bg% 93%(115 slei Sco):mh Australian Invcstmem lem:! xo: 83 8% 33 g
za0 Do o d'e - n.lsl 9 Do. 6 per cent. gua. Prefercnec 100
e . . oW e . 20 |Sociéeé Fu:}aénc;cr; dlEE:yplc, 31mm:d -} 10 7 6 die .
. . . . Société Ginérale de npire Ottoman ... 2 m| 2 )/
T00 San{l)nd °fg:h§h So;:l;%fnca, Limited) 25 15% xg% g:: 15% 'g% g:; ;g South African Mort. & Investment, Lim. x:s ® ...ﬁ‘?ﬁa * _,.3‘%{“
w0 0. 5 isste pm. ... . ) 7 7 25 %muh Ml:tlhu Lu:\d\( . Li all 34% 32 4 36
elegra, onstruc mntcnance im. all | ¢ 1 3 171
‘;g g::g: :: ?r:sl;:c}“['" iced.. . tl,‘l 6% 47 is 1634 7% dis :z I‘ha:\esllnd \icrsfz\(.\rmc t(}[nir:l;,(l;nn 2 s;‘,g 23{pm Z" Z}épm
S ip| Tobacco 6 p. ¢. Loan gua. by Ital. Gov.{ all 3 8
so |Union of Londow ... .. .. ..l15 |35 36 354 364 Sczr;p ‘Trinidad szroleum ngmlted ls% s d . !
o0 |Lrust :md Agcncg' of Au:tratliasm, Lim. 1 ¥ 1 opm| 1 1% pm
;z Trust & Loan Company of Upper Canada s par ¥ pm par  ¥pm
50 |Union Marine Liverpool, Limited % 44  4pm| 4 4,5pm
20 |Union Steamship, Limited . all 22 24 22 24
15 United Discount Corporation, lexlci 6 1’ 4 dis] 134 14 dis
20 |Universal Marine {Insurance;, Limited .. 5 1} 2 pm| 1} 2 pm
MISCELLANEOUS. 30 |Upper Assam T:a, Limited - oo all 2 2 2 234
o |Yan Dieman's Land . N 2814| 6 7 6 7
Closing Prices) Closing Prices oo |Yiceroy of Egypt (\lor!gagc) Loan al.l 80 8: 17854 9% |
Nauz or Company, Paid.| April 0. May 4. so |Warrant Finance, Limited ... . 12 |12 1o disf 12 10 dis
_— —_ - S0 West ladiaand Pacific Steam, Lunucd 20 4 2 dis| 4 2 dis
10 Anglo-lenun Mint - " .. all 15) 16% 15% 16% 2o |West London Wharves and Wuchuuscs 10 e .
=25 |Australian ltural 20% xsgé 1634 1544 w64
as |Australn. Mort, Land, and Finance, Lim.| s { Kdis] 3 Kdis
20 |Baugparah Tea F.suues, Limited... -l 9 7 s dis 7 5 dis
10 Bcrhsfa&erwwh Limited olall ) 13¥ 14X 13} 14 DOCKS.
™ L e | 6 3 4 pmy 3 4 m
100 |Bolckow Vaughan, Limited ...] 30 9 pm| o gm Stck. E:s!dand “ge;o Iln\dml e 100 [r22 mg 122 124
Bombay Gas, Limited all % % % Stck. ndon and St. Katl e.. |00 | 44 4 44 46
5 Do?' New e e 3 ;‘ 4 & 3 100 Do. Debenture Stock, 4pcr Cent. oo, all
S Io e . A 't 4 KHdis) 1% /fdli Stck. |Sonthampton .. e eea we wmlr00 |74 76 74 76
50 ritish American Land ... e 15 27 15 C 1.
20 |British Indian Tea, Limited . . A‘ﬁ 2¥4 34 2% 3}{ Stek. | Surrey ominercia R . -
20 g;msh Séx;p Owners . . z17};
£ nada Company ., e 1 66 70 66 o
20 ]Canadian Loan and lnvstmcnt, Lumu:d 23| =2 1 dis 7 TELEGRAFH COMPANIES.
20 |Ceylon Company, Limited . 10 4 3% dis] 4% 3% s 10 Anglo American Telegraph, Limited ...| all 22% 22} 212 2214
20 Do. A Shares .. . e w| 5 3% 2¥dis] 3% 2 dis 10 {Anglo-Mediterranean lclcgraph Limtd.| 1o 12 12} 12 12}
0 gey lg;sm lelted 5 e dig . dis gti Alhil)uc Leleggaph .ea 100 24 z6 23 25
ity ndon Real Property, Limited| 8 dis| di tek. per cent. ... too | 7t 74 7t 74
g City of Milan Improvements, Lumbedl all ;% 3 ;% §oon Stck.|B. and I. Magnetic Telegraph, Li "ukc_l 105 Jis3 163 158 163
25 Cu'y of Moscozn%:i Limited ... .| all Stck.|Electric and International Telegraph 100 235 24t 235 240
o zoﬁccs, e we w35 [ 26 25 dicf 26 25 dis 10 New .. el 8 9 1z pmi{ 9 11 pn
o |Co xual, Limited ... vee " 3 r dis| 3 1 dis 25 (Indo Lurope;m Telegraph, Lumlcd 10 -
50 . 5 |Londown Provincial Tetegraph. Limited ...} all 2% 3 204
so Colmncrcul Union (Aslunu ) . s par  ¥pm| par ¢pm 1 Do. Preference, 1o par cent. all par 4pm| par fpm
10 {Company of Africa Merchants, Limited #  Kds| x % dis 10 |Mediterranean Extensior. lclcgraph Linv| atl 34 34 3% 34
20 |Continental Union Gas, meed aﬁ 19 20 19'4 20l; 25 (Reuter’s ‘Lelegram ... all 45 50 43 50
125 | Copper Miners of En, land pref. 7% p- et lall 5 7 5 7 20 [Socicté du Cab.e Trans. Fr.mczls Lxmtd 3 2 1 dis] 214 1lgdis
100 |Corporationof Lon %onds 1877, 4% p.c.l all |103¥ 1044 (1034 104’4 Stck.'Submarine Te egraph ee 100 jt14 119 113 118
100 DO- 1879, do. lall |ro4ds 1054 (104’4 1o5%4 x Do.  Scrip o] all t 1324 1 374
100 1882, 4% p.c. all {z03}4 1044 |103'3 104 4 5 |United Kingdyn I':lc. 'raph Co "Limited] alt 5 5'% 5 52
10 Cr‘dxz Foucier of Engluxd Limited ...|all | 2¥ 3 2 273 5 Do. 10 per cent. pref. e wejall |3 3ipm| 3 3k4pm
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TO RAILWAY DIRECTORS, STEAM-SHIP OWNERS
AND ALL TUSING STEAM POWER.

_ . A saving of about half fuel is guaranteed by the Semi-Steam and Semi-Atmospheric prin
iple, 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 PROPRIETORE AND NANUFPACTURKRS OF
SAXBY'S PATENT RAILWAY SIGNALS AND LOCKING APPARATUS
SOLE CONTRACTORS, BY APPOINTMENT, TO THE
I.ONDON AND NORTH WESTERN RAILWAY COMPANY.
GOLD MEDAL, PARIS, 1867,
WORKS : KILBURN, W.; OFFICE: 31, PARLIAMENT-STREET, S.W.,
WHERE MODELS MAY BE SEEN.

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

ATCHLEY’S BUILDERS’ PRICE-BOOK FOR 1869.

CONTAINING

: %pplet{’ sIe.irstl of :ih; Present l’i’lri%els of B;iuli\lqders’ Madtcrials and Labour, and of all Trades n connection with
uilding ; ul and Important Tables an emoranda for preparing Estimat 1
of Arr‘g Builders, Contractors, and Engineers, &c., &c.p paring Estimates, specially amanged for the use

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 Articl Buildi i
best method of discriminating between the various qﬁ:litics. e cle on Buildiog Materials and th

By F. ROGERS, Esq., Architect.
Observations on the Law of Strikes and Combinationg, in reference to 30 and 3z Vic,, cap. 105.
By J. PERRY GODFREY, Esq., Solicitor, Gray’s Inn.
List of District 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 BSONS,

0il Refiners and Merchants, invite attention to their new and highly-approved Oil for Lubricating
and Burning purposes ; refined under a peculiar process, by which the alb; nov
impuntiee are removed and the Oils rendered purg and bi'illiy;nt. mmenons aad gelatinont

Contractors to the Principal Railways, &o. 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.

DEFRIES AND SONS

BEG to inform RAILWAY COMPANIES that they are MANUFACTURERS
. of every description of LAMPS, LAMP-COTTONS, Raby and Coloured Solid LENSES
lass and Steam Gauge TUBING for Railway use; and the Patent Shadowless Railway
CARRIAGE ROOF LAMP, now in use on the English and Indian Railways, which does

net overflow, and effects a great saving of expense and labour, A new (Glass can be fixed in
& moment, withon’ the aid of solder, as on the old system.

English and Foreign Railway Stations fitted up with Gas, Oil, or Petroleum.
WORKS: LONDON AND BIRMINGHAM.
PRINCIPAL DEPOT AND SHOW-ROOMS, 147, HOUNDSDITCH
AND 1, 2, 3, 6, AND 111, GRAVEL.LANE,

STAFFORDSHIRE WHEEL AND AXLE COMPANY

(LIMISED),
MANUFACTURERS OF WROUGHT AND CAST IRON

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

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

THE ¥ . VERPOOL AND LONDON
AND GEOBE INSURANCE COMPANY.
Offices—1, Dale-strect, Liverpool: 7, Comnhill, and
Charing-cross, London,

At the annual meeting, held 26th Feb., 1869, the re-
rt ofth: directors for the year 1868 showed that—

e Fi're Premiums were ... . A597,374

The New Life Premiums £23,403, and the

total ... e e e e 265,641

The Annuities Payable o 56,002

The Invested Funds ... e . 3,538,078

Being an increase on 1867 of ... e 137,072
JOHN ATKINS, Resident Secretary.

BSOLUTE SECURITY
POLICIES,
UNFORFEITABLE, UNCONDITIONAL,

AND
UNCHALLENGEABLE,
ISSUED BY THE

s
PRUDENTIAL ASSURANCE COMPANY,

62, LUDGATE-HILL, LONDON, E.C.
Established 1848.

The Directors of this Compang, in deference to an
objection not unfrequently urged rsons invited to
assure, that the ordinary mode of Lite 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, U: ditional, and Unchall bl

For the reason referred to many persons hesitate or
decline to assure on the ground that, in the event of
inability or unwillingness to continue payment of their
premiums, the Assurance will become forfeited. To
this class of the public the system now introduced will
especially commend itself, being entirely free from

conditions of forfeiture on account of non-payment
of premium, or from any other cause whatever ; while
at the same time it absolutely g d
even when a default is made in
premium, a fixed sum in respect of mium
paid, bearing the same rtion to the t amount
assured as the number of premiums actually paid may
bear to the whole ber originally d to be

paid.

Besides this Important advantage, every Policy will
expressly state what sum can at any time be wi wn
on thed i of the A e,

T he assured will thus always have the option of re-
taining either an ascertained fixed sum payable at
decease, or, in case of need. of withdrawing a certsin
amount, according to the duration of the Policy, such
amounts being set forth on every Policy, and rendering
unnecessary any future refe to the Company
on these points, as is the case with ordinary Assur-
ances.

Creditors assuring the lives of debtors will a; i
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, cither i diate or ionary, of a Palicy of
this description.

Every Policy issued on this plan will be without any
conditions as to voyaging, foreign residence, or other
usual limitations. By this freedom from restrictions of
all kinds the objections before referred to will be
entirely removed, and the Policies will begome at once
positively valuable as actual securities.

In add’;lion to the foregoing statement of advantages,
the ber of premi 15 strictly defined. The longest
term provided for is twenty-five years, and the shortest
five years, as shown by the Tables. Thus, ers.
creditors, and others holding Policies of this class of
security, m:g' always know the utmost amount they
may be called upon to advance, so as to maintain the
full benefit of the Assurances—a matter of great
importance where Policies are held as collateral
security.

1t is only necessary to add that, as a consequence of
the Policies under these Tables being unforfeitable and
unconditional, they will also be unchallengeable onany

nd whatever. They may thercfore be aptly termed
bsolute Security Policies.

at y
}:aymenl of the
every

The PRUDENTIAL ASSURANCE COMPANY
ingome of £215,000 a-year. Its position

is unquesticrable, and it obtains the largest amount of
new business of any office in the kingdom.

SPECIAL AGENTS WANTED.
HENRY HARBEN, Secretary.

THOMAS TURTON AND SONS,
Manufacturers of

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

CAST STEEL Piston Rods, Crank Pins, Connecti
}l}ods: Sumr'ght ax:ld Crank Axles, Shafts,

or, of escription.

FILES.glmn:km ed WU RTO‘I"?. Superior Lo any other

me.s(S‘:em\ﬂuofuiﬂinthe Times, July
s 1851,
TOOLS of all kinds for Engincers, Railways, Com-

tractors, &c., &c.

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

DOUBLE SHEAR STEEL, | SPRING STEE

BLISTER STEEL, GERMAN STEEL,

SPRINGS, BUFFERS, and CAST STEELTYRES

For Locomotive Eng;ws. Railway Carriages, and
agons.

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

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, Whitefrars-street,

in city of London.—~SATURDAY, MAY 8, 186g,
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GREAT EASTERN RAILWAY
COMPANY.

CONTRACTS  FOR LOCOMOTIVE ENGINE
AND OTHER COALS.

The Directors are red to receive TENDERS
for the supply of CO.{'l.rga
Forms ender may be had on application to the
Stores Clerk, Mr. Allen, Bishopsgate Terminus, N.E.
Tenders must be forwarded to the undersigned on or
before the 13t June, sealed, and endorsed * Tender for
Coals.” By Order,
. B. OWEN, Secretary.
don, May r1, 1869.

.ee

.ee .o .o

Bishopsgate Terminus,

TO RAILWAY CONTRACTORS.

MIDLAND AND LONDON AND

NORTH WESTERN ILW. M-
PANIES RA AY COM

ASHBY AND NUNEATON RAILWAYS,

The time for sending ia 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 Secretary to
the Ashby and Ni Joint ittee, at the
Midland Railway, Derby.

Contractors can inspect the Documents, and obtain
copies of Plans, ions, Forms of Tender, &c., at
the Offices of the Engineers, Derby and Euston-square
Stations, on and ngucl;lrgN lo)fAt.Z' rd May.

y er e Joint Committee.

Derby, April 1, 1869,

s I ‘0 THE SHAREHOLDERS OF
THE ERIE RAILWAY COMPANY.

At a Meeting of parties interested in the Erie Rail-
way Company, held in London on the 8th instant,
communications were received from the following,

ng others, expressing willing, to c n
obtaining united action on the of the European
shareholders—Messrs. William Brown, Lichfield ; C.
Borthwick, Austiafriars ; Thomas Thomasson, Bolton ;
Mr. H. J. Trotter, Bishop Auckland; J. S. Stitt,
leeu?ool; Henry Rawson, Manchester ; A. G. Dallas,
Beaufort-gardens, London: and James Watson, St.
Vincent-place, Glasgow. The immediate object of
his movement will be to obtain some reliable informa-
tion resp g C y’s affairs, and a voice in
the g with the very large
interest now held in England and on the Continent.

Tvis of importance that all SIEreh.olders wishing to

€00 te y with Mr. J. F.
DENMAN, s, Austinfriars, E.C.

’ l *HE BUENOS AYRES GREAT
. SOUTHERN RAILWAY COMPANY
(Limited).

The Half-Yearly Ordinary General Meeting of the
Shareholders of the Lompany will be held at the
Terminus Hotel, Cannon-street, in the City of London,
on TUESDAY, the z?th day of May, 1869, at One of
the clock in the afternoon, when the Directors’

report znd“h " will be p d, and the ordinary
busi of the C d

The Transfer Books and Register of Members of the
Company will be Closed from the 15th to the 25th May,
386A9'. both inclusive.
» the said Meeting a resolution will be proposed to

confirm the resolutions d at an Extraordinar
General Meeting of the Shareholders. held on the 7:K
May, 1869. s0 as to make them special resolutions, a
bom of which resolutions has been sent to each share-

ider. y Order,
C. 0. BARKER, Secretary.
4, Great Winchester-street-buildings,
London, May 13, 1869.

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.

\

TALEDONIAN

COMPANY.
Notice is hereby given, that an E

RAILWAY

3

GREAT NORTHERN
RAILWAY COMPANY.

’I‘HE

y
General Meeting of the Caledonian Railway Company
will be held at the Merchants’ Hall, Glasgow, on FRI-
DAY, the 21st day of May current, at One o'clock
afternoon, for the “purpose, if thought expedient, of
appointing a Committee of Shareholders to aid the
Irectors in endeavouring to settle differences with the
North British Railway Company.
'IyHO. HILL, Chairman.
ARCHD. GIBSON, Secretary.
Company’s Offices, Glasgow, May 10, 1869.

CALEDONIAN RAILWAY
COMPANY.
CONTRACTS FOR STORES, FOR THE YEAR
ENDING JUNE 30, 1870.

The Directors of the Caledonian Railway Company
are prepared to rececive TENDERS for the supply
of the undermentioned STORES :—

No. of No. of
Contract. Contract.
1. Ba;lkets. Ropes, Cord, | 17. lmgz-kubber Rings,
c.

Tron Chain.

Bricks, Clay, & Lime. | 18.
Brushes. 19. Lamps and Lamp Fur-
nvas, nis|

Carriage Laces, &c. 21,

Carriage Furnishings. | 20. Lamlg Tck Cottons.
Leather.
Carriage Trimmings. | 22. ks.

Y PN Padw

Cast-Iron Castings. 23. Nails, Sprigs, and
lours, &c. Tacks.
10, Copper Tubes, Rivets, [ 24. Pressure Gauges.
&c. 25. Screws.
11. Crucibles. 26. Signal Wire.
12. Drysalteries. 27. Spelter, Tin, Lead,
13. Gas and Water Fitt- and Zinc.
ings. 28. :lerm Balances.
14 Glass. 29. Tin Work.
15. Hammer Shafts, &c. 30. Tools.
16. Hardware, &c. 31. Varnishes.
Specifications and Forms of Telnd_er. Jand any other

y infor , may be on and after
the 17th instant, from Mr. John Fyfe, Superintendent
of Stores, Caledonian Railway, St. Rollox, Glasgow.

Patterns may be inspected on and after the roth
instant, from Nine a.m. till Six p.m., at the Company’s
Stores, St. Rollox.

Tenders, endorsed * Tenders for Steres,” to be
lodged with the Secretary. 302, Buchanan-street, Glas-
gow, not later than MONDAY, 31st instant.

The Directors do not bind themselves to accept the
Lowest or any Off .r.

ARCHD. GIBSON, Secretary.

Company's Offices, 302, Buchanan-street,

Glasgow, May 6, 1869.

HE GREAT INDIAN PENIN-
SULA RAILWAY COMPANY.

At the Thirty-ninth Half yearly General Meeting o f
Proprietors, held at the City Terminus Hotel, Cannon-
street, London, on FRIDAY, the 14th May, 1869 ;

W. NICOL, Esq., (l‘;hmrman of the Company, in

the r;
the Meeting was read.
ed to the Register of

The Advertisement convenin

The Company’s Seal was
Proprietors.

e Directors’ Report having been taken as read,

It was moved by the Chairman, seconded by H. W.
Blake, Esq., and resolved :—* That the report of the
Directors, together with the accounts now submitted,
be received and adopted.”

It was moved by the Chairman, seconded by Lord
W, M. Hay, and resolved :—** That the declaration of
forfeiture made by the Directors of the two shares of
this Company, £2 per share paid, numbered sgs.246
and s95.247. be and is hereby confirmed, and that these
shares be disposed of in the discretion of the Directors,
pursuant to the requirements of the Companies Clauses
Consolidation Act, 8th Vic. Cap. 16 Secs.gl and 32.”

It was moved by the Chairman, seconded by L. R.
Reid Esq..and resolved :—*‘ That H. W. Blake, Esq.,
Lord W. M Hay and Colonel J. Holland be and are
hereby re-elected Directors of this Company.”

It was moved by Robeit W. Billings. E<q., seconded
? Robert - Hodson, Esq., and resolved :—*That

harles Packer. E<q.. be and is hereby re elected an

Auditor of this Company.”
W. NICOL, Chairman,

It was moved by Robert Minton, Esq., seconded by
W. M'Kewan, E<q.. and resolved :—'‘That the best
thanks of the <lﬂee!ing are  due and aie hereby

tendered to the Chairman and Directors for their atten-

tion to the interests of the Company.”
THOMAS R. WATT, Managing Director.

ANADIAN NEWS.—Every Thurs-
day. Contains ALL THE LATEST NEWS
from the {IEW DOMINION.
Pricez 1, post free 3d.
Office : 11, CI ’s lane, Lombard-street, E.C.

Tncorp

d by 9 and 10 Vic.,cap. 71, 26th June, 1846.

Notice is hereby given, that an Extraordi
General Meeting of the Proprietors will be held on
TUESDAY, the 2s5th day of May instant, at Eleven
o'clock in the forenoon precisely, at the King's Cross
Station, London, when an agreement between the
Company and the Metropolitan~ Railway Company for
the use of the Metropolitan Railway between King’s
Cross and Moorgate-street and the stations thereon
will be submitted for approval.

By Order,

HENRY OAKLEY, Secretary.
King’s Cross Station, London, May 6, 1869.

GREAT WESTERN RAILWAY OF
CANADA.

ISSUE OF FIVE PER CENT. PREFERENCE
STOCK.

Notice is hereby given, that in consequence of MON -
DAY next, the 17th instant, being a Close Holiday at
the Stock Exchanges, and interfering with the Letters
of Renunciation, the Time for Payment of the First
Instalment of the New Issue of Five per Cent. Prefer-
ence Stock of this Company will be E ded to
THURSDAY, 20th May instant.

By Order of the Board,
* __BRACKSTONE BAKER, Secretary.

Gresham House, Old Broad-street,

London, May 12, 1869.

REDUCTION OF TARIFF UPON

TELEGRAPHIC MESSAGES BETWEEN
GREAT BRITAIN AND AMERICA.

On and after th= 1st of June, 1869, and until further
notice, the following will be the charges for the trans-
mission of Messafes between any TeleEraph Station in
Great Britain or Ireland and New York :—

For Ten Words, including address, date,

and signature e
For everyadditional word ... ... ... ‘o 4 o

Press Messages, consisting of Political and General
News only, written in plain, unabbreviated words, and
used exclusively for publication in the Press, will be
transmitted at HALF THE ABOVE RATES.

Further particulars will be given in the Tariff Book,
which will be issued shortly, and any information may
be obtained on ,ap'glicalion at the offices of the Com-
pany. By Order,

- OHN GRANT,
Secretary of the Joint Commuttee of Anglo-American
and Atlantic Telegraph Companies.
London, 36, Old Broad-street, May 7, 1869.

£2 o o

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

TO RAILWAY COMPANIES, CONTRACTORS,

MERCHANTS, AND SHIPPERS,

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

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

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

Sllg W. A. ROSE AND CO.,

White Lead, Colour Varnish, and Grease Manufac-
turers, Oil, Tallow, Waste and Tar Merchants,
and D ters,

6, Upper Th:

treet, and Quesnhithe London,

RAILWAY WAGONS.

Ballast Wagons, Iron Ore, Coal and Coke Wagons,
New or Second-hand, TO LET on ordinary Hire of
or: the deferred purchase system. Apply to the Midland
Wagon Company, Builders of Railway Carriages an
Wagons, Midland Works, Birmingham.

THE LONDON SCOTSMAN

OF
SATURDAY, MAY 1s, 1869,
CONTAINS @

Amity or Estrangement.
The Education Bill in the Luyrds.

il v " .

1, WHITEFFRIARS
LONDON, BCH |imig

FRICE TWOHENER,
: ENES,

[

dAdVASHIN
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MUSHET'S

TITANIC

CAST

STEEL,

FOR ALL DESCRIPTIONS OF ENGINEERS' TOOLS, MINERS' DRILLS, EDGE TOOLS, &c., &c.

TITANIC STEEL

SOLE MANUFACTURERS,

‘AND

IRON COMPANY,

LIMITED,

COLEFORD, GLOUCESTERSHIRE.

LONDON : Orders and inquiries may be addressed to Mr. HENRY MUSHET, Lombard Exchange, Lombard-street, E.C.
GLASGOW : Do., do., to Messtrs. JOHN DOWNIE and CO., 1, Royal Bank-place.

VERLAND ROUTE.

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

The PENINSULAR and ORIENTAL STEAM

NAVIGATION COMPANY book Passengers and

receive Cargo and Parcels by their Steamers for

From From

Southampton. Marseilles.
gIELRT{‘g‘TAR Saturdays,2 p.m. -
ALEXANDRIA . Sundays, 7 a.m.
ADEN ”» ”» ”» ”
BOMBAY " » " »
GALLE
’C‘AAII.)CI%JA’FI‘ Satrday., May 14 | Snday., May 21,
PENANG + 2 p.m., & every am., & every
SINGAPORE | Alternate Satur-| alternate Sunday
CHINA l day thereafter. thereafter.
JAPAN

MSaturd:xy, u& }M Sunday, 2t &
ay, 2 p.m, & ) May, 7 am,,
AUSTRALIA ¢ every 4th Satur- {. every 4th Sunday
day thereafter, | thereafter.
Arrangements having been made with the British
Indian Steam Navigation Company, Passengers,
Cargo, and Parcels are now booked through to any
of the Ports touched at by that Company’s Steamers.
For full particulars as to frei(g)ht, passage,and insur-
ance, apply at the Company’s Offices, 122, Leadenhall-
street,'Loondon, or Oriental-place, Southampton.

HOMAS TURTON AND SONS,
Manufacturers of

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

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

FILES, marked T. TURTON. Superior Lo any other
make. (See results of trial in the Timees, July
26th, 1851,}

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

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

DOUBLE SHEAR STEEL, | SPRING STEE.

BLISTER STEEL, GERMAN STEEL,

SPRINGS, BUFFERS, and CAST STEEL TYRES

For Locomotive ines, 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 METROPOLITAN RAILWAY
CARRIAGE and WAGON COMPANY, Limited,
SALTLEY WORKS, BIRMINGHAM.

CCELERATED MAIL COMMU-
NICATION WITH JAPAN.

The Mail Steamers of the PENINSULAR and
ORIENTAL STEAM NAVIGATION COMPANY
will, until further notice, run Fortnightly from H
Kong to Yokohama and vice versa direct, instead o
via ghan hai as herctofore. Hong Koag and
Shanghai Mail Service wi!l be continued as at present.

122, Leadenhall-strect, May, 186q.

14000 GOVERNMENT
SITUATIONS.

Price as. 6d.; post-free, 35. Ready on the x5t of March

HE CIVIL SERVICE YEAR-
BOOK AND DIRECTORY.
CONTAINING :—

1. Names and Addresses (where possible) of persons
holding Goverament situations.

2. Their offices, salaries, and duties.

3. Akey to the Iamage by which each office is to
be obtained.

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

require: :}nd subjects.
qQ o .

GUIDE TO

papers, with specimens

“of the right answers. i

9. Speckmens of official manuscripts, also of precis
and correspondence.

10. Speci of Go t book-} plng, and also
of arithmetical g put to chd with
answers.

11. Advice and instructions as to preparatory studies
for passinicxaminallnns.

12. A complete List of all Situations. =~~~

And conslim!in%a standard work, which is indispens-

able to every Public Office, Counting House, Solicitor

or Tradesman in the United Kln# om, as a GUIDE

BOOK, REFERENCE, and DIRECTORY, while

t%ll“amilies. Parents, and Guardians it will be iavalu-

able.

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, Chatlam,
Sheerness, Pembroke, 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
Board, the British Museum, &c., &c., &c., thus being

the
GUIDE AND KEY
TO
14,000 GOVERNMENT SITUATIONS,
Price 2s. 6d. ; post-free, 35. Boards, gilt edged, ss.

London, HOLT AND CO.,

Contractors, Government and General,
5, Dyer’s-buildings, Holbom-hill.

ELDLESS CAST-STEEL TYRES.
Manuiactured by
HENRY BESSEMER and CO.,
SHEFFI

8 8 %0 Messrs, JOSTPF WRIGHT and SONS.

Manufacturersof RAILWAY CARRIAGES, WAGON
and RAILWAY IRONWORK of Every Description.

RAILWAY CARRIAGES and WAGONS bullt for
CASH, or upon DEFERRED PAYMENTS extending
over a period of from THREE to TEN YEARS,

A large number of COAL, IRONSTONE, BALLAST
and other WAGOXNS to be LET ON HIRE.

Manufactory and Chief OMces—SaLTLEY WORKS,

BIRmINGHAM,
London Offices—No. 27, GREAT GEORGE-STREET
WERsTYMINSTER, S.W.

HE ASHBURY RAILWAY
CARRIAGE AND IRON COMPANY
(Limited).

Chief Offices and Works : Openshaw, Manchester.
Manufacturers of eve dcscri“{ion of
RAILWAY CARRIAGES AND WAGONS.

Wroux:t and Cast Iron Carriage and Wagon Wheels
T , Axles, Bar Iron, Iron Roofing, Girders, Turn-
ables, Water Columns, Water Tanks, Pumps, Traval-
ing and Fixed Cranes, Switches, Crossings, &c.,

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

IRON AND WIRE FENCING AND GATKS.
CONTRACTORS' PLANT AND MATERIAILS.

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

o. Victoria-street, Westminster, Lopndon, S.W.
{Established 1855.)

RAILWAY CARRIAGE COMPANY
(Limited).
Established 1847.
Oldbury Works, near Birminghan..
Manufacturers of RAILWAY CARRIAGLS JAND
WAGONS, snd every description of Ironwork.
Passengor Carriages and Wagons bullt either for cash
or for paymert ever a period of years. Rallway Wageas
for hire,
Chief Offices—Oldbury Works, near Birmingham.
London: 7, Great Winchester-street-buildings, E.C.

AILWAY LAMPS AND
SEMAPHORESk
RAILWAY CARRIAGE FURNITURE,
RAILWAY FOG SIGNALS.
KNIGHT, MERRY, and DAVIES, Manufacturers,

123 to 181, Bradford-street, Birmingham.

The only Prize Meda! for Rallway Lamps was awardes

:,g 8t;:e above Manufacturers, International Exhibition,

MOULTON and CO., Kingston Indis

« Rubher Mills, Bradford, Wiltshire.—Manufacturere

of thelr Patent Steel Embedded and othier India Rubbe~

Springs for Locomotives, Railway Carriages, and Trucks

India Rubber Valves, Sheet Packing, Washer Rings,

Hose Pipes and Tabing, Machine Banding, Wate: f

Garments, Blanksts, Sheeting, Elastic Hot Water Bede,
Cushions, &e., &o.

S PECTACLES, MICROSCOPES,

TELESCOPES.——Spectacle Lenses ground on a
new principle. By the aid of these Improved Glasses
the eyes can never feel fatigned. Much less magnify-
{og power is required, and the smallest print may dbe
read to extreme old age.

“ We heve seen an extraordinary aud novel improve-
ment In the grinding of Spectacle Lenses, by Mr. Ber-
nard Davis, and, from their pecullar transparency, the
most defective vision may be woaderfully assisted.”—
Medical Circular, Nov. 18, 1859,

No. 1. Bernard Darvis's Microscope and Telascope
combined. Two instrumentsin one. The mest extraor
dinary, scientific, and useful ever inrented. Telescope.
small, for the pocket, and of great range for day mse
and showing the Planets. The Microscops has twc
ggwers—hlghesl magnifying 22,600 times—with insect

x, half dozen objecta, Pocket Lens, &c., all in cae,
with instructions, 258.

Ne. 2. Bernard Duvis's Toarist's and Reconnoitring
Pocket Telescope, will show doors of houses at 10 miles,
and nseful for astronomical purposes, 10s. 6d.

No. 8. Bernard Davis’s Compound Micrascepe, with
threa high powers, maguifying 12,000 times, with ob-
jects, &c., In case complets, with printed instructions,
10s. 8d.

Fine Steel Frames, with real Brazil Pebbles, t0s. 64. ;
with best glasses, 5a. 6d., 48, Gd., and 84, 6d., all incind-
Ing cases, and post free. Solid Gold Spectacles, any

|I¢Nht., from 20s.

0. 4. Bernard Davis's Tourist’s Reconnoktring
Pocket Telescope, with sun and spray shade, will defime
small objects at 20 mi es; guaranteed equal in power
to the most expensive Telescope mads, 2ls.

No. 5. Bernard Davis's Student’s Micrescope, with
three powcrs, the highest magnifying 30,000 times,
Including animaleals box with half dezea objeots, &e.
in case, with priated {ustructions, 21s.

No. 6, Bernard Davis’s Exhibition with
Achromatic powers, fineadjustment, and every requisite,
in cabinet, 4 guineas.

Manuafactured and sold by Barmard Davis, 430,
Euston-road, near Regent's Park. Optick to the
Ophthalmic Instisugions.

! I ‘IC DOLOREUX, NEURALGIA,

Lumbago. Sciatica, Rheumatism, &c., &c., cared
—Earache, Toothache, &c., &c.. relicved by the use
of Dr. GEE’S ANODYNE.  Price 5. 9d. and zs. gd.
Read testimonials.

GOUT CURED WITHOUT Colchicum (the in-
jurious effect of which is tos well known), by *‘Dr.
GEE'S GOUT CURE.” Price 6d., sad “Dr.
GEE’S GOUT EMBROCATION,” affording relief
in a few hours. Price s.}?d

Dr, GEE’S TOOTH POWDER has stood the test
of fifty years’ experience, and is declared the best far
preserving the toeth and gums.  Price 1s. and 25,

Depot, 269, Strand, W.C.

ARNOLD AND SONS' IMPERCEPTIBLE
TRUSSES.

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

CAPS, &c., for Varicose Veias and Weakness,
manufactured of very superior India-rubber to those
sfneraUy made, consequently will be found to retain

eir elasticity a much longer period.

ABDOMINAL BEL’lsse, ﬁlil':v Canvenieaces,
Crutches, Artificial Legs, Arms, Hands, &c_, and
description of Sur?ical Appliance for the cure of De-
formities.—Manu acturedpgy

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

MORISON’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 Agent

H OLLOWAY'S PILLS are

unfeignedly the remedies upon which all may
rely who are suffering from discases of the skin,
scrofula, scurvy, ulcerations, and bad legs. During the
cold and damp weuther of our changeable chmate all
these i a worse appearance, and their

plaints

mptoms become more harassing unless Holloway's

intment be applied to check increasing inflammation
and to soothe theexcited nerves. Noknowledge beyond
that contained in the directions for use is required for
using this cooling and healing unguent, which always
acts beneficially. Thousands afflicted with ** bad legs™
who are slowly sinking under their sufferings have been
rescued from their perilous position, after all curative
means seemed powerless, by persevering with Hollo-
way's medicaments,
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THE “PANIC” OF LAST WEEK.

THE violent perturbations which have just taken place in the
markets for railways and foreign and colonial stocks, forcibly
recalling the events of the greater crisis of 1865, have led many
thoughtful persons to look somewhat beneath the surface for the
cause of this disturbance. An answer is, of course, ready to all
inquiries of the kind :—* The long continuance of cheap money
has unduly encouraged speculation, and a reaction is the natural
consequence.” Thisis an explanation which appears to us to be
entitled to very little more ‘weight than that very generally heard
among young people at school who, when pressed for an expla-
nation, give the unanswerable reply, “ Oh, because it is.” We
can, of course, understand that an increased demand for gold
should make that commodity more valuable—that is an inevit-
able result of the operation of the law of supply and demand.
The question which it is of practical value to consider, and to
which it is desirable to have as explicit an answer as possible, is
whether the whole business arrangements of a great country
like this should be deranged whenever a more than usually large
quantity of gold is required to be sent out of the country, to pay
for commodities or securities that have been purchased. Legis-
lation apart, there is no more connection between the demand
for gold and the rate of discount than there would be in the
shipment of iron, or cotton, or wool. The effect of the increased
demand would be simply a rise in the price of the articles them-
selves. The difference between the effect of sending gold or
coals out of the country is, that in the one case coal would be
dearer at the pit’s mouth, while, in the other, the Bank rate would
be increased. The same law of supply and demand operates in
" each case, but with very different results; the burden of in-
creased price of coal falls upon the consumer only, the
advance in the value of gold affects all commercial transactions
throughout the country, for this simple reason, that this particular
. commodity “gold” forms the basis of the monetary transac-
tions of the country. A report is current that a million of gold
is to be sent to Russia or America, and forthwith the Bank raises
its rate, immediately every other banking and discount esta-
blishment follows the example thus set, the whole current of
enterprise and business is checked, fear and apprehension seize
upon all connected with monetary affairs—in a word, there is
an alarming panic.

We confess that we are at a loss to understand why the
whole superstructure of enterprise should be made to rest upon
the circumscribed and narrow basis of the quantity of gold that
happens to be at any particular time in the cellars of the Bank
of England. Gold is admittedly the most convenient substance
which can be employed for the purpose of a circulating medium
or currency. Butbecause gold may be coined into sovereigns,
and may be thus made a convenient instrument for the ordinary
purpose of buying and selling, that is surely no reason why all
the mercantile and monetary transactions of the country should
be made to hinge upon the question of whether the Bank has a
million more or less of these golden coins in its custody. The
Clearing House of the London banks alone arranges little short of
£100,000,000 sterling weekly, while the gold in the Bank of
England is not one-fifth of that amount. Reduce the stock of
gold and silver by cne million, and forthwith the transactions
represented by the £100,000,000 which pass through the Clearing
House are at once affected by this so-called “ alarming diminu-
tion in the gold.” The capital, the wealth, and the profit repre-
sented by these huge weekly totals have no connection with the
gold in the Bank of England. They may represent capital
invested in railways, in the soil, or cargoes of valuable mer-
chandise, the value of the whole being infinitely greater than all
the gold coin in the country, and ten times more than all that
lies in'the Bank cellars. But the moment the bags of golden
sovereigns are touched for the purpose of being employed by
persons who can obtain interest by the use, or profit by the sale,
of the gold, forthwith the merchant with his cargo on the high

seas, the farmer who is tilling his land, and the manufacturer
who is hoping to make money by the employment of his own
capital and the labour of others, suddenly find themselves
crippled by the exaction of high rates of interest, a cessation of
demand for their produce, and a general stagnation of the
business in which they are interested.

By a most perverse arrangement of legislation, the instant
that this demand springs up for “ gold” the supply of the circu-
lating medium is contracted. Withdraw a million sovereigns
from the Bank to ship to Russia, and instantly a million of
notes is withdrawn from circulation. Why should this be so?
Why is it that because the Government of Russia desire to
make a railway to Odessa, or the Sultan wishes to found a new
harem or buy anotherironclad, and wants gold to pay for these
luxuries, that all the branches of industry in this country should
be paralysed? There must be something radically wrong in a
state of things which can thus bring about relations of cause
and effect from circumstances apparently so remote and so
disconnected.

We are aware that it is asserted by many persons who are
fully sensible of the evils which are produced by the present
state of the Bank Act that any change must lead to an unlimited
and depreciated currency. This assertion may be fairly met by the
argument that if additional currency is required for the progress
of trade and industry, the demand for it will prevent its depre-
ciation ; and those who apprehend danger from an unlimited
supply should, on the other hand, admit the inconveniences which
result from the present strict limitation of the issue. It cer-
tainly does appear most unreasonable that with unlimited means
of producing wealth and of developing industry, the circulating
medium of the country should be limited by the accidental
standard of the quantity of gold in the country, the arbitrary
value attached to each ounce of the precious metal, ard the
amount of debt due by the Government to the Bank of England.
What possible connection can there be between the amount of
money advanced by the Bank of England two centuries
ago to the Government of that day, and the require-
ments of a currency for the trade and commerce of the
present day? Yet it is upom this basis of a Govern.
ment debt of £11,000,000, plus the amount of gold which
may happen to be in the country, that the limit of the
circulating medium is fixed. Suppose that the Government were
not indebted to the Bank of England, would the note issue now
be limited exclusively to the amount of gold in the Bank P or if
the national credit were given in aid, would it be limited to the
411,000,000 for which the Bank are now the creditors of the
Government? Everything around us is advancing onward with
rapid strides ; railways have fostered and encouraged trade and
rendered necessary a larger amount of national currency,
but the Bank Act passed a quarter of a century since,
when as yet the gigantic development of the country had not
shown itself, is still the same restrictive instrument as it was in
the days of the old corn laws, and when free trade was an
untried theory.

It is not creditable to the intellect and statesmanship of the
country that our monetary laws should lag so far behind the
spirit of the age; and it is pitiable to see that England alone
—the great emporium of the trade of the world—should be the
only country in which such a “panic” as that of last week
could have occurred from such a ridiculous cause. We are
aware that it may be urged that it is because England is the
centre of so much of the commerce of the world that we are
liable to these financial crises. We cannot, however, admit that
the withdrawal of a few parcels of gold for the Continent should
necessarily be attended with a derangement of every branch of
the trade and industry in the country. The Legislature in 1844
rigorously prescribed the basis of the currency of the country
on the state of things which then existed ; and this can only be
relaxed when the State has reached the verge of bankruptcy.
Surely if it be wise to permit a departure from the provisions of
the Act at the end of a crisis, it would not be altogether incon-
sistent with sound policy to permit the concession at
the commencement, if only on the well-admitted rule that * pre.
vention is better than cure.” '

What is the remedy that may be safely proposed? All
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admit that the cause of the disease is an insufficient supply of
-gold. The weekly Bank returns are anxiously looked forward
to as the pulse which tells of the condition of the patient—so
‘much gold has gone out or so much has come in ; the reserve of
notes is less or more, as the case may be ; the rate will be up or
down just as these figures fluctuate. Why cannot this gold and
‘bullion, which plays so important a part in the circulation, be
supplemented by something equally as valuable for currency as
‘the precious metal? The bank rotes are at present based upon
£ 11,000,000 of national credit as well as upon gold. There is
:no special magic in this figure of “ eleven "—it simply happens
--to be the amount of moneys advanced at various times since the
foundation of the Bank to various impecunious Sovereigns and
Governments, to enable them for the moment to carry on,
-or pay the debts incurred in foreign wars. A sensible Pata-
-gonian would smile at the notion that the loans incurred by the
follies or extravagance or the warlike propensities of Kings
-and Governments of England during the last two
centuries should be taken as the exact limit of the national
-credit permitted in aid of the currency of the country.
It is the neediness of the borrower, and not the wealth of the
lender, which is brought forward to aid in the support of the
national credit. No one would suppose for a moment that the
411,000,000 forms the limit of England’s credit as a nation.
The country has pledged its credit to the Bank of England to
that extent for the purpose of permitting the issue of bank
notes ; and we are firmly convinced that such credit might be
extended with safety and advantage whenever, as in the crisis
through which we have just passed, our supplies of gold are
heavily drawn upon to such an extent as to threaten seriously to
interfere with the available currency of the country. To what
.extent, and under what restrictions, and in what mode, this
extension of national credit should be imported into the bank-
note circulation of the country are not questions which we need
-at present to discuss.

There is, however, one mode by which the use of gold might
be economised, and which has stood the test of experience in
Scotland for many years, and that is the issue of one-pound
notes. An issue of, say, £5,000,000 of this description of notes,
on the security of the national credit, would render good service
by increasing the amount of the circulating medium. Of course
there would be objections to this proposed issue ; it would cause
additional expense and trouble to the Bank of England ; but
with all respect to that venerable institution, we cannot help
thinking that the interests of the trade and commerce of a
great country are even of more importance than a question of
inconvenience to the powerful lady in Threadneedle-street.
“The fortunate discovery of a box of one-pound notes once saved
the country from national bankruptcy. The regular issue of
these despised notes would prevent the recurrence of many
smaller editions of a great national calamity. Be this
as it may, we are satisfied that the present system
is a thoroughly artificial one ; that it is accidental and arbitrary
in its provisions, and that it is not founded upon a policy-worthy
of the country, or calculated with the view of meeting the
requirements of the present day.

THE ATLANTIC AND GREAT WESTERN RAILWAY.,

‘WE have to direct attention to a circular issued by the London
agency to the bond and debenture holders of the Atlantic and
‘Great Western Railway relative to its relations with the Erie
‘Company. Bond and debenture holders and open creditors
watch with considerable anxiety the fluctuations and the
decline in the market price of the securities of the com-
pany, and, ignorant of the machinery and the objects
for which this depreciation is brought about, they very
naturally regard it as indicating a state of things most unfavour-
able to the future of the undertaking. A short time since we
warned the holders of securities of the company against the
attempts which were then being made by a powerful and well-
organised clique of speculators in America to depress the price of
the securities in this country with a view to enable them to obtain
possession and control of a property, the value of which they well
knew and fully appreciated. The scheme has been carried out to
an extent which those only who have watched the proceedings of

New York speculators can have conceived practicable. The
success which has attended the efforts of these parties to depre-
ciate the price of the bonds and debentures of the Atlantic and
Great Western Railway has, thanks to the timidity and want
of union among the holders of the securities in this country,
greatly surpassed even the anticipations of those reckless
speculators, and the result is that at the present time we have
a state of things which we venture to state is wholly unpre-
cedented in any railway in the world.

The Atlantic and Great Western is a railway of more than
500 miles in length. It traverses three of the most important
States of the Union—New York, Peunnsylvania, and Ohio ; it
forms a most important link of communication between New
York and the west, completing the route as far as Cincinnati
in the Ohio, and thence by means of aline of similar gauge to
St. Louis in the Mississippi. There are three of the leading
companies of America that would find it to their interest to
secure the western route thus provided—viz., the New York
Central, the Pennsylvania,and the Erie. The last-named com-
pany being of the same gauge has secured a lease of thislineon
terms which are advantageous alike to the lessor and the
lessee. This leased line connects with the Erie at Salamanca
—a point about four hundred miles west of New York,and thus
affords to the Erie a means of communicating with the Western
States, while at the same time it secures for the Erie the
western traffic over about 400 miles of its system. The two
companies ore natural allies, each can render to the other vast
assistance—separate, they are merely local and isolated under-
takings. When the line was first opened, the Erie Company,
seeing its importance as a contributory to their system, agreed
to pay a large percentage on all the traffic which it brought
upon their system, and this arrangement continued for three
years. The Erie, however, failed to develop the traffic to the
extent which might have been expected, and sent their freight
and passengers by their own route to the Lake Erie, rather than
by the Cleveland branch of the Atlantie and Great Western,
Now,however, allis changed. The Erie Company have leased the
Atlantic and Great Western line, and the terminus of the Erie
on the Lake is at the more convenient port of Cleveland, instead
of thesmaller one of Erie. The resultis an immense accession of
traffic on the line, amounting at the present time to a total of
600,000 dols. per month, or 7,800,000 dols. for the year. The
Erie Company agree under their lease to pay as rent to the
Atlantic and Great Western 3o per cent. of their gross receipts,
and this would amount to 2,340,000 dols. The whole mortgage
debt of the company is 30,000,000 dols., consisting of divisional
and mortgage bonds bearing 7 per cent. interest, so that the
rental to be paid by the Erie under the lease is sufficient to
cover all the interest of the bonded debt and leave a balance
of 300,000 dols. as dividend for the open stock. Up to this point
the position of the company is perfectly clear--the lease is a2 good
and valid one, its provisions may be readily enforced, and, what
is of greater importance, there is an identity and mutuality of
interest in both parties to the lease, which render it desirablethat
they should work together in harmony. The Erie Company,
relying upon the lease, have expended large sums and entered
into onerous engagements for lines beyond the Atlantic and
Great Western, and by which they will obtain access to
Chicago. This expenditure and these obligations will have
been incurred in vain if the middle link of the 500 miles be.
tween Salamanca and Dayton is lost to them. More than this,
the Pacific road traversing the North American Continent will
be completed, and it is expected open for traffic on the 4th of
July next. The Erie, by means of its Atlantic and Great
Western, and the Ohio and Mississippi, will offer the most direct
route for this trans-continental traffic between New York and
San Francisco.

What, then, is the cause of uneasiness as to the position of
the Atlantic and Great Western Railway? It is simply this :=—
The Erie directors, with that inordinate love of litigation, and
the facilities which they possess for moving the local courts of
New York, hope to be able to secure the line for themselves
on more favourable terms than those into which they have
deliberately entered. They profess that the terms are too
onerous, while they are giving precisely the same terms to
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other and less valuable lines with which they have entered into
leasing arrangements. They believed that by working on the
fears and apprehensions of holders of the securities in this
country, by insinuating through their agents doubts as to the
priorities of divisional, and consolidated bondholders and deben-
ture holders, and by spreading ridiculous reports about the
foreclosure and sale of the railway, they would be in a
position 1o obtain possession of the property upon their own
terms.

Events have in a singular manner favoured the carrying out of
this plan. The representative of the Atlantic and Great Wes.
tern Company whose sole duty it was to audit the traffic
accounts, and upon whom from his previous con-
nection with the company in this country, it was thought
reliance could be placed, deserted his post of duty, and entered
into alliance with the Erie Company to carry out their scheme
of depreciation. The London board of directors, at the head of
whom was Mr. Samuel Laing, unconsciously no doubt, played
into the hands of the speculators, by suddenly resigning their
position without assigning any adequate cause. The tardy
action of a small section of debenture holders who declined to
carry out their portion of the arrangements, with respect to the
reconstruction of the company, gave the colour of an excuse to
the Erie directors for not fulfilling their agreement. All these
circumstances acting upon a sensitive market, caused numbers
of holders to sell and realise their profits, speculative sales were
made to an enormous extent, and bond and debenture holders,
like a flock of silly sheep,rushed helter skelter to dispose of their
property, and ensure to the clique of reckless speculators the
profit upon their sales.

The fall which has taken place in the bonds and debentures
during the past week has illustrated in a still more strik-
ing manner the readiness with which holders play into the
hands of a well-organised clique of speculators. The first
quarter’s rent under the lease was due on the 15th ult. The
Erie Company did not pay, and they judged very accurately the
standard of intelligence of English shareholders when they
foresaw the effect of this failure on their part. It may be
remembered that one of the conditions on which the lease could
be made was the previous payment of the claims of the receiver
then in possession, and which amounted to about 1,500,000 dols.
So anxious were the Erie Company to obtain possession of the
property that they advanced the sum necessary to pay out this
functionary, and to clear the road of all its floating debt, stipulat-
ing by one of the clauses of the lease that in order to protect them-
selves for the moneys thus advanced they should have a claim
upon the company to place themselves in the stead of the
receiver, and have a prior right and mortgage upon the line for
the cash so advanced. The Erie Company, therefore, have simply
exercised theis right to be repaid the advances before they pay
the rent accrued. On taking over the line certain stores and
cash in the treasury, amounting to about 800,000 dols., were
handed over to the Erie, so that the actual balance due is
about 700,000 dols. Assuming the correctness of the traffic
receipts as given above, the quarter’s rent due from the Erie
will amount to 585,000 dols., or very nearly the whole of the
claim against the company on account of the advances made.
This claim disposed of, the earnings of the line will be available
for distribution among the holders of the present securities of
the company. The Erie Company have hitherto failed to
comply with those covenants of the lease which require them
to furnish the monthly accounts of the traffic.

The circular, given on anather page, states that “ measures
are being taken to compel the fulfilment of the covenaats of
the lease.” The opinion expressed by Mr. Horatio Lloyd, Mr.
Barlow, Mr. Benjamin, and other eminent lawyers, poiats out
very clearly the legal difficulties in the way of the Erie carrying
out the scheme, and the facilities which the superior courts of
law in America afford for the protection of the rights of foreign
bondholders. All that is required on the part of holders of
different classes of securities, to show that they have still confi-
dence in the undertaking, is to avoid everything in the nature of
disunion and divided counsels, and the Erie Company, seeing a
strong and resolute determination to insist on their just rights,
will very quickly be compelled to recognise their claims and to

act in a manner consistent with their obligations, and with a due
regard to the rights of all parties concerned.

It will be seen by a communication from Mr. Lucas, solicitor,
of Lincoln’s-inn, on another page, that the arrangements referred
to by us last week, for obtaining concerted action among the
bond and debenture holders of the railway, have made very
satisfactory progress. Messrs. Morgan and Co., of Broad: street,
have consented to act as depositaries of the securities, the
holders of which are to be represented by the firm of Barlow
and Co., of New York, in the proceedings to be taken against
the Erie Company for the enforcement of the covenants of the
lease of the Atlantic and Great Western. We are informed
that some of the largest holders of the securities in this coun-
try have given their support to the movement.

THE CALEDONIAN ACCOUNTS.
e

THE following analysis of the financial statement of the Caledonian
Company is made up from the accounts as furnished under the provi-
sions of the Act of last session, requiring a uniform -system of railway
accounts, It also shows, where practicable, a comparison of the receipts
and expenditure of the past, with the corresponding half of last year,
which is not furnished in the new form of accounts, and for which we
have to refer to the previcusly published reports of the company :—

Stock and shares. Loans. Total.
Capital authorised . £18,150,515  £6,017,39% £24,167,906
Do. created or sanctioned 16,583,994 5,555,257 22,139,251
Balances ... £1,566,521 £462,134 42,028,655

Of the stock and share capital so created there has been received
£16,341,172 ; the calls in arrear are £4,086 ; and the amount unissued

£134,735.
Debentures and loans and stocks sanctioned ... £5,55 5,zg
Amount raised ... m " 5,427, 3
Available borrowing powexs e e 128,074

Of the amount raised by loans there is £53,901 at 34 percent. ;
£4,452 at 3} per cent. ; £3,450,529 at 4 per cent. ; £155,454 at 4}
per cent. ; and ,{1,221,186 at 44 per cent.

The details of the capital expenditure are as follow :—

To July 1868. To Jaz_ 1869. Total.

Lines open o 16,582,062 ... 33,032 ... 16,615,994
In working stock ... e 2,702,333 e — .~ 2,702,333
Subscnptlonstootherranlways 426,510 ... 51,120 .. 477,630
Lines and works in course of

construction 826,330 .. 78,928 .. 908,258
On lines authorised tut not

yet under construction 80,339 2,821 83,160

Special—

Stock issued under Arrange- b

ments Act, 1851, for abate-

ment of guarantd. dividends 638,334 —
Arrears of guaraoteed divi-

dends paid in terms of

Arrangements Act, 1851 .. 57,750 | e — e
Shares purchased in other ‘ 1,249,797
- lines, loss ... 315,700 —_
Adjustments of sundry accnts.

to 31st July, 1865 ... 112,436 — oo
Land and property ncquu'ed

in anticipation of Acts being

obtained ... 125,577 J .. —_ vee

The capital raised dunng the half-year endmg Jan. 1869 amounted to
£157,071 ; which was raised by shares and stock, £98,613 ; by loans,
£57,494 ; by debenture stocks, £70; and premiums on 4 per cent.
convertible preference, £894.

The total expenditure during the hall-year has been £165,902,
including subscription to Callander and Oban, £20,000; Criefl and
Methven, £65; Solway Junction, £30,000 ; Crieff and Comrie, £3,000

The working stock of the line consisted of—

July 1868. Jan. 1869. Increase. Decrease.
Locomotives—Engines
and tenders 496 ... 493 — w3
Tank engines e 30 30 — e —
First-class carriages .. 214 .. 214 e /e =
Second and third-class
carriages . 579 s 563 v — . 16
Composites ... 108 ... 107 e ™ e I
Saloon, &c. ... 7 e 7 R T
Luggage &break vans,
horse boxes, carriage
trucks, &c... 280 .. 281 T S
Fish, game, & mmeral
wagous ... 6,267 .. 6,314 . 47 —_—
Goods & break wagons 7,075 .. 7,067 . — 8
Bzllast and other do. 128 ... 128 e = e —
Cattle & sheep trucks 655 ... 660 O T
Timber wagons, &c... 498 ... 496 . - 2

The company sumat.: a further expendxture in capital account for
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lines open, £590,737 ; working stock, £83,702 ; lines in course of
construction, £227,121 ; subscriptions to other lines, £122,000 ; works
not yet commenced, and in abeyance, £1,703,804. Of the above, it is
cstimated the expenditure for half-year ending 31st July, 1869, will be,
for lines open, £40,238 ; working stock, £30,962; subscriptions to
other railways, £52,000; lines in course of construction, £114,741.

The capital powers available to meet further expenditure consist of
share and loan, capital authorised or created, but not yet received,
&c., £2,241,623.

The revenue account shows expenditure under the following heads :—

Jan. 186g. Jan. 1868. Increase. Decrezse.
Maintenance of railway ... 98,362 ... 101,015 —_ we 2,653
Locomotive power e 140,534 ... 134.443 6,091 ... —
Carriage and wagon repair 32,802 ... 28,372 4,430 ... —
Traffic expenses ... .o 114,788 ... 117,%98 — ve 3,110
General charges ... ..o 16,200 ... 20,112 — 903
Law charges 2,289 ... 685 1,604 . —_
Parliamentary expenses ... 2,227 ... 2,227 . —
Compensations ... .. 6,400 ... 6,593 — o 193
Rates and taxes ... . 22,516 ... 20,187 2,329 ... —
Government duty 7,045 ... 6,890 I55 ... -_
Navigation expenses . 10,854 ... 13,287 —_ ... 2,433
Feu.duties and ground
annuity... we 10,918 o 9,876 1,042 —
Cr. remuneration for work-
ing other lines ... e 10,734 ... 12,068 — W 5,334
The receipts have been as follow :—
Janzx869. Janz1868. Increase. Decrease.
Passengers ... 276,729 ... 272,701 4,028 ... —
Parcels, horses, carriages 25,468 ... 19,566 5,002 ... =
Mails ... R 24,929 ... 24,871 58 ... —
M_erchandise 291,641 ... 267,411 24,230 ... —
Live stock 22,342 ... 21,332 o0 ,,, —
Minerals 271,238 ... 240,692 30,546 ... —
Navigation 53,543 ... 54,88g — ... L342
Rents 6,360 ... 6,58 - .. 228
Sundries 8,643 ... 5335 3,308 ... —
The net revenue account shows the distribution of the revenue : —
Jaa. 1869. Jan. 1868. Increase. Decrease,
£ £ £ £

Interest on mort. & debas.,
general interest, tempo-

rary loans ... e 123,17

»» _ Debenture stock xo:83g } 1g,104 15901 ... —
Lc.ased lines ... ... 103,353 ... 103,353 —_— . —
Miscellaneous ... e 3,000 ... - 3,000 ... =~

The credit side of the net revenue account shows :—

Janxxssg. Jm}:x%& Incrz_asc. Decrease.

Balance from last half-yr 3,757 -.- 5,503 —_ .. 1,746

» Revenue account 523,683 ... 466,090 57,593 ... —
Dividends on shares in

other companies, . &c. L477 ... 2,965 — .. 1,488

The abstract of expenditure shows an outlay on maintenance way,
works, &c. :—

Ja.n.£1869. Jan. 2868. Increase. Decrease.
Salaries & other expenses 1,974 o p
X{Vages i o 34248 3 43,911 — e 7689
aterials e 36,510 ... 8,56, — 2
Roads, bridges, &c. ... 13,129 ... 37,%8; 5,942 4 £54
Gtations and buildings... 7,963 ... 6,350 . -
Engines_, ballast, and 93 35 B3 -
sundries 4,538 ... 5,002 — 464
LOCOMOTIVE—
Salaries & other expenses 1,367 ... 2,380 - 1,013
Wages 38,970 ... 32,918 6,052 ... —_—
Coal and coke ... 25,156 ..o 27,591 — 2,435
Water 1,641 ... 1,773 — 132
0il, tallow, &ec. v tOILITS 9,084 2,001 . —
Reprirs & renewals, wages 23,036 }
Do. Materials . 31,969 § 93929 1,076 . -
CARRIAGES—
Salaries... 8o
Wages ... 3,035 } 3,600 - 485
Materials 4,003 ... 3,526 477 o —
WAGONS—
Salaries ... 260
VMVatge§ 15 7,379 } 8,631 - 992
atena. cna s 1 20 ... -
Provision for future re- w1 12,815 2105
newals, carriages and
wagons 3,324 ... — 3324 .. —
TRAFFIC LXPENSES—
Janzx%g. Jan;cx868. Increase.  Decrease.
Salaries and wages, &e. 72,288 ... 85,032 — 12,744
Fucl, lightiog, &c. ... 12,742 ... 6,843 5,899 ... i
Clothing 3,602 ... 1,957 1,645 ... —
Horses, harness, &e. 4,865 ... 6,293 — ... 1,428
Printing and stationery 3,976 ... 6,004 — .. 218
}Nagon covers, &c, .. 3,573 ’
oint station expenscs ... , 118 11,678 636 ... —
Miscellaneous ... 2,623 } o 5,036

GENERAL CHARGES—

Directors 1,575 .- 1,575 —_— e —
Auditors 157 ... 157 — . —
Salaries and head office

expenses ... 10,629 .. 8,150 2,479 .. —
Advertising ... 267 . 672 —  we  40%
gire Insurance ... 1,562 « 3:349 - . 1,787

elegraph expenses 714 .
Miscgeﬂaueousp 4,304 6,209 e LI9T

THE MIDLAND RAILWAY—ITS EXTENSIONS AND
INCREASING MINERAL TRAFFIC.

IN a very short time—it is anticipated by the end of the present month
—the Midland will have completed and opened for traffic its important
extension between Chesterfield and Sheffield, thus giviag to the latter
town the benefit of a direct railway communication with the Midlaud
system, of which it has been so long deprived. An engine with scme
carriages attached has passed over nearly the whole of the line to within
a very short distance of the Sheffield station. The special object of
the visit was to make the final arrangements for the signals preparatory
to the opening of the line. In addition to providing a more direct route
for Sheffield this line wil! be of great value in opening up a large amoumt
of local and especially of mineral traffic, the district traversed being ex-
ceedingly rich in coal.

The rapidity with which the coal trade has been developed in the
Midland system is wholly without a parallel in the history of our rail-
ways. Since the completion of the line to London the company have
gone on increasing the quantity every month until, as appears by the
last return, it has now reached the point of a larger coal traffic than
any other line, exceeding the Londonand North Western by 60,000 toas.
In the month of April the amount received by the Midland for the camiage
of coal into London exceeded that of March by as much as £ 15,000.
Thus, while there has been a considerable falling of in the tomage
carried by the Great Northem aad London and North Western, the
increase by the Midland has been immense. In March tke Midland
conveyed 53,578 tons to the metropolis, and in April 118,586 tons—the
increase being 65,008 tons, or more than the entire quantity carried by
the London and North Western. Going a little further back, the results
are even more astonishing, and would appear almost incredible were it

| not for the acknowledged accuracy of the returns. Thus we find that

the tonnage carried into the metropolis by the Midland Railway for
April, 1868, was only 10,867 tons, whilst for the same month of the
present year it was 118,586 tons, the increase being no less than
107,719 tons, eqvivalent to an increase in the revenue of something
like £25,000 between the two months! Nor is this all ; for, owing
to the proximity of the Derbyshire and Leicestershire coal-fields to
London, the Midland Company will always be in a position to take the
leading part in the carriage of mierals to the south. This advantageous
position has not been overlooked by capitalists, for in no part of Eng-
land is there more enterprise to be found, or so many collieries being
opened out, as in the vast coal-field which the Midland passes through.
The branch line which is now ready for opening from Chesterfield to
Sheffield has some ten or twelve new collieries on its route, all of
which will send thousands of toas on to the main system ; whilst on the
Erewash Valley line there are also large concerns being opened out.
Indeed, there is every appearance, as before stated, that the Midland
Railway will become the great purveyor of coal to the metropolis, and
that the revenue it will receive trom its mineral carriage will far exceed
that hitherto earned by any railway company in the kiugdom. In addi-
tion, it may be stated that the opening out of the vast fields ot iron-
stone in Leicestershire and Northamptonshire will also greatly angment
the traffic on the line, seeing that at the present time the furmaces at
Glendon and Wellingborough are principally fed by Derbyshire coal,
which, as well as the coke, is carried by the Midland, whilst the retarn
wagons convey ironstone for the furuaces in all parts of the county of
Derby. The position of the Midiand, nothwithstanding its large ex-
penditure, is essentially sound and progressive, and the results show
that the outlay which has been incurred has been well and carefully
considered, and will yield an excellent return to those who have in-
vested in the Midland Railway.

THE GREAT INDIAN PENINSULA.

THE report of this company contains satisfactory information respecting
the progress of the railway and the development of its trafficc. There
is reason to believe that all the works in hand will be completed by
May of next year, including the junction with the Madras Railway.
The work of doubling the line is progressing rapidly. The report states
that the number of miles worked over in the past hall-year was 874}
miles, against 852 in the same half of 1867. The gross revenue forthe
balf-year ending 3Ist of December last amounted to £610,095, and for
the corresponding halfl of 1867 to 4£509,756, showing an increase o
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£100,339. The number of passengers carried dvring the half-year was
1,640,904, against 1,756,900 in the same half of 1867. The expen-
diture for the half-year amounted to £425,586, or 6976 per cent. of the
receipts, against £381,618 or 74°86 per cent. in the same half of 1867.
The net revenue of the half-yecr amounted to £184, 509, and that of
the corresponding half of 1867 to £128,138, showing an increase of
£56,371. The capital account to the 31st of December last showed
@t £20,328,280 had been received, and £17,096,994 expended,
Jexving a balance of £3,231,286. The balance of interest account
with the Government chargeable against half surplus profits over § per
cent. was £3,408,381.

THE CALEDONIAN AND THE NORTH BRITISH.

THE proposals made by the directors of the North British at the meeting
on Saturday with respect to the dispute with the Calsdonian were re-
garded by the meeting as just and fair, but the proprietors hesitated to
take so decided a step as that recommended, of putting an end
to the joint-purse agreement, until they were satisfied that all
sttempts at negotiation had failed. With the view of giving
the necessary time for consultation between the two boards the meeting
wes adjourned till the 25th, and a committee of sharekolders appointed
to consider with the directors what steps should be taken in the matter.
The Caledonian board have called an extraordinary meeting for the
21stinst., in order, if possible, to agree upon some policy of action short of
an immediate rupture between the two companies, The matters are being
thus remitted to the consideration of the two boards. We must patiently
await the issue of the negotiatiors, As matters stand at present, it
appears perfectly clear that the North British must obtain some conces-
sions from the Caledonian if the present joint-purse system is to be con-
timued, and, if abandoned, the company will obtain a larger share of the
Scotch traffic than it at present enjoys. Our readers will find in the
speech of Mr. Stirling, the Chairman of the North British, a very com
plete statement of the points at issue, and which we rather hope than
believe will be arranged by mutual concession between the two com-
panies, '

THE ATLANTIC TELEGRAPH.

THE directolfs of this company, who have shown consideratle caution in
regard to the fixing of the rates for messages on this line, have decided
upon making a still further reduction on the 1st of June. In the fixing
of the rates the directors had no experience to guide them, and they
very prudently resolved that the reductions to be made should
be tentative, rather than general and sweeping, in their charac-
ter. A demand for telegraphic business had to be created, and
as soon as the directors saw that the loss caused in the first instance by
the reduction of rates had been recouped, they at once followed it up by
a further step in the same direction, thus showing that with every
desire to give the public the greatest possible facilities, they were not
unmindful at the same time of the interests of those who had invested
in the undertaking. The following statement shows the successive
reductions which have been made in the charges since the laying of the
cable :—

‘“On the 1st of June next the tariff on Atlantic cable messages
will be reduced between any telegraph station in Great Britain and
Ireland and New York from £3 7s. 6d. for ten words, and 6s. 9d. for
each additional word, to £z for ten words, charging for address and
signature, and 4s. for each additional word.  An important reduction

also be mage for newspaper press messages, and all political and
general news will be conveyed from either side of the Atlantic at half
rates. This will practically reduce press messages from 6s. 9d. to 2s.
aword. It will be remembered that the Anglo-American Telegraph
Company started on the 28th of July, 1866, less than three years ago,
with a tarifl of £20 a message, producing an average of 29 messages a day,
and yielding £505. On the Ist of November following, after three
months’ trial of the 420 tariff, the price was veduced to £10, and
under it the daily average number of messages was increased to 64, and
the average amount earned per day to £579. This tariff was maintained
until the daily average amount earned under it exceeded that under the
420 tariff, and on the 1st of December, 1867, the directors seeing the
benefits derived from the reduction to £10, again reduced the price of
messages to £5 5s. This sum was charged until the 31st of August,
1868 —exactly nine months—and the number of messages received under
it more than doubled the number received under the 410 tariff, and
increased the daily earnings by £56. The price of messages was again
reduced on the 1st of September last to £3 7 6d., when the average
number of messages increased to 216 a day, and the earnings to £b45,
or £10 a day higher than the sum earned under the £35 5s. tarifl.”

‘We entertain no doubt that the reduction now made will be
attended with results equally as satisfactory as those which have hitherto

been made.

LIFE ASSURANCE MADE EASY AND CERTAIN.

THERE is one feature in connection with the ordinary system of life
assurance which has a deterring effect with a very large class of persons
who otherwise would avail themselves of its advantages—it is that the

money invested yields no return during the life of the policy-hclder.
The advantages to be derived bear a ‘‘post-mortem ” character, and
many persons anxious to make provision for their survivors still hesitate
to enter into arrangements exclusively of a posthumous character. The
object of life assurance, as generally understood, is of course to makea
provision after death, and it appears at first difficult to realise an assur-
ance scheme the benefits of which are to be enjoyed alike during life
and after death.

The life assurance society has in consequerice to contend against the
formidable rivalry of countless descriptions of investment. A person
having a small sum at command invests it in railway shares, banks, or
other associations, and he has the satisfaction of receiving the interest
upon his investment during life, and leavirg the property intact at his
death to those who survive him. He thus, while laying up treasure for
the future, secures a profitable investment for himself during life. It is
quite true that the sum which he may be enabled to set apart each year
out of the profits of his business, or the income from his profession,
may not produce so large a return during his life as
his survivors would obtain at his death if the sum were
invested in a sound life assurance society. But agaiast this is
to be set the prevailing notion that men “‘think all men mortal but
themselves.” They contemplate the contingency of death as a remote
one, and regard the payment of the annual premiums on their policy as
money badly invested because it yields no return. Taking a broad view
of the whole question, the safe investment of earnings or sur-
plus income would be the best possible way of providing for the future.
Insurance societies have no means of creating wealth ; they simply act
as recipients of the savings of those who are assured with them—invest
their moneys well and safely, and divide it at death between those who
survive their clients and depositors. Taking the average of life, the
managers of these societies know that a rate of mortality will occar
among their customers, and calculate that certain annual payments wilt
provide them with a fund p'ws the cost of management which will
enable them to pay the sums assured. The money which the societies
receive is invested at interest, which serves to augment the funds avail-
able to meet all liabilities. If every person assured would do the same
thing the result, spread over a large number, would be the same. But
the value of the insurance system is this, that it provides against the
contingency of the premature iaterruption of the process by death, and
the assured may thus obtain for his survivors from the earnings of
one year a sum equal to that which he would have obtained had he
lived to continue his savings over a mumber of years. If he dies
prematurely he has the advantage of the fund provided by the prudent
savings of others ; if he lives beyond the average term of life, he con-
tributes to the welfare of those whose life has been of less duration
than his own. Iu the oae case he has made a good and profitable in-
vestment ; in the other he has not received over equivalent in the shape
of a money return for his investment. But in the latter case he has
received the benefit of the assurance in the knowledge that in the event
of unforeseen death he has secured a provision for his family. He has
enjoyed during the whole of the time the payments were made the
comforting assurance of a safe and good investment.

Thaunks to the ingenuity of Dr. Farr a plan has been propesed by
which the objection so frequently urged against life assurance on the
ground of its unremunerative character during life may be to a consider-
able extent successfully dealt with. A person paying, say, Ar0
a-year as the premium on his policy of life assurance for ten years will
have sunk £100. Circumstances may arise which may renderit incon-
venient to continue this payment—serious calls may be made upon him
arising out of the many vicissitudes of life which would make this £100a
matter of extensive valueto him. According to the existing rules of
most associations of this kind, this money is as irrevocably lost to him
as though it were at the bottom of the sea. If he discontinues the pay-
raents all that has gone before is lost, and the utmost that he can do is to
effect a loan upon his policy upon such terms as the managers of the
society may dictate, or surrender it upon most inadequate considera-
tion. According to the plan to which we have referred, and which forms
the basis of the principles acted upon by the British Imperial Corpora-
tion of Manchester, the person effecting an insurance may, cven when
the policy is not more than one year old, claim as loan, or as the sur-
render value of his policy, a sum equal to about one half of the premiums
which he has paid. Each year as the premium is paid his policy bears
an endorsement of its actual realisable or cash value, and the document
thus becomes an instrument the value of which can be readily ascer«
tained, and which becomes, in fact, a species of currency which by
endorsement may be transferred as any other description of security.

The payment of the sum assured at death is guaranteed by the invest-
ment of 80 per cent. of the premiums in the public funds, and thus a
security is given to the document as complete as il the policy had been

l effected with the Government. The difference between the 80 per cent.
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and the sum actually paid represents the cost of carrying on the business
of the association.

Again, il we take the case of a person who for several years has paid
the annual premium on his insurance, and who may be unable to con-
tinue his payments, the money paid in such a case is not lost. The
survivors of the assured would not at his death be entitled
to the amount for which the insurance had been effected, but
they would be entitled to claim the sum endorsed upon the
policy, and which represents about one half of the amount
he had actually paid. With each annual report of the association
there is published a return of all the policies issued, so that any policy-
holder may verify for himself his actual position. He will see the
number of the policy, the age and the initials of the assured, the
amount of premiums paid, the proportion of the premiums invested in
Government securities, the amounts in deposit withdrawable, and the
sum assured. A ready and efficient means of audit is thus provided,
every policy-holder being, so far as he is personally concerned, an
auditor of the company, for, by examining his policy and its endorse-
ment, he audits his own account most effectually. The policy of the
association is very ably summed up by Dr. Farr in these words :—** The
paramount object is to pay sums of money at stated ages, or at death,
and every object is answered by its engaging to pay the cash value of
fair, stipulated amounts of Government Securities on demand as a sur-
render value. The retiring man is thus treated equitably without
imperilling the prospects of the abiding policy-holders.” The system
is one which commends itself to the notice of all persons desiring to
make an easy and a safe provision for the future, and at the same time
to provide a fund which under certain contingencies may be available
to meet pressing demands while living.

MONARCH INSURANCE COMPANY (FIRE AND MARINE).

THE recent abolition of the fire insurance duty will give an immense
impetus to this description of insurance business, and this company,
which has been duly registered during the past week, introducing as it
does the non-tariff principle, and appearing at this fortunate juncture,
has every chance of success in its favour. It has been formed witha view
to carry out, in its integrity, the above principle in fire assurance, or, in
other words, charging each insurance according to its value, taking into
consi lcration every feature of the risk, in lieu of the present somewhat
unsatisfuctory arrangement, whereby classes of trades are settled, by the
council of tariff companies, at a rate which must not be departed from.
The principle of non-tarif has been successfully established several
times, but only to become, unfortunately, sooner or later absorbed into
‘the tariff system. The promoters of the Monarch Company feeling this

to be a serious inconvenience and injustice to the mercantile
community, and remembering that, notwithstanding the num-
‘ber of fire offices already established, there is still open

an immense freld for their operations (for no less than two-
thirds of insurable and valuable property in this country is at this moment
-uninsured), have resolved to attempt an amelioration of the present
system. We are convinced that there is a stupendous business with'n
the reach of any respectably constituted and well-managed company,
and now, as we have said, that the present Government have been liberal
enough to abolish that most unrighteous and improvident of all taxes—
dn that it tended to pauperi~m and placed a tax on thriftiress—no more
favourable opportunity can possibly occur for the establishment of an
office ready to stand or, fall by the non-tariff principle.

As to the marine business, we would only point to many old estab- |

lished offices paying from 10 to 30 per cent. dividend as proof of the
profitableness of marine insurance. There have been many failures in
this class of insurance, and marine business is commonly looked upon as
peculiarly hazardous, but they can for the most part be traced to one
.cause, viz.,, insufficiency ot capital. Offices have been started with
inadequate capital, have transacted a profitable business for a short
period, and then one heavy loss has fallen ir, and they, having no
Teserve ‘o fall back upon, have suddenly collapsed. °

The backbone of a marine office is a” substantial reserve, and by no
other test can its safety and prosperity be judged, and we venturz to say
that in the majority of cases where failure has supervened it will be
found that this important feature has Leen either disregarded or of
exceedingly puny proportions.

In the articles and in the memorandum of association we may add
there arc no improper or underhand arrangements with promoters ;
everything appears fairand above-board. We have good authority for
stating that the direction is 2 most respectable and influential body ; and
the underwriter—a most important officer in a marine company—has
~been secured at a moderate salary, and is a man of great and varied
~experience.

‘The proposed capital is one million, in 20,000 shares of £5 each.
Th_e first issue is liniited to 100,000 shares, on which 10s. per share is to
-te paid on application, 10s. per share on allotment, and 10s. per share
.each at tbree, six, and nine months afier alloument, leaving £2 10s. per

.shareunzalled.  We apprehend that lintle difficulty will be experienced in
placing the first issue.

THE COMPLETION OF THE ATLANTIC AND
PACIFIC RAILROAD.
e
A TELEGRAM from New York of May 11th announces the completion
of the Pacific Railway, connecting the Atlantic with the Pacific, and that
the event was celebrated at Trinity Church by a solemn 7& Deum. No
more important work has yet been undertaken by any country, aud its
completion reflects the highest credit upon the energy and the enterprise
of the people ofthe United States. The great work was taken in hand
and has been finished at a time immediately succeeding the greatest
civil war that ever convulsed a nation, and in the presence of the large
burdens entailed by the war of North and South, the Pacific road has
been pushed forward with an energy worthy of a great and free people.

The establishment of direct communication between the eastern and
western portions of the continent was first publicly proposed about
twenty years ago, when a bill was introduced into the Senate for the
construction of a road from the Mississippi to the Pacific The
importance of the undertaking, in a national as well as a commercial
point of view, was not to be denied, but the difficulties in the way of
its construction were still thought to be too gresat.  The rail way must
extend nearly seventeen hundred miles from the Missouri river, crossing
two great chains of mountains, and passing the whole distance through
a wilderness presenting few facilities for the construction of the line.
Many and varying estimates were made out for the work, the lowest of
which was more than one hundred million of dollars. It was felt that
there was but little hope of raising this sum entirely by private enter-
prise, so the scheme was again in abeyance for some years, and would
probably have remained so much longer, but for the outbreak of the
civil war. That event, verifying the old adage of good arising out of
evil, directed attention to the railway on national grounds. The Pacific
States were found to be practically so distant from the seat of war that
their population could take no part ia the common cause, and it was
fcreseen that they would be in like manner removed from aid in case of
foreign attack. An Act of Congress, approved in July, 1862, was passed,
to authorise the construction of one main through line of railroad from
San Francisco to Omaha, Nebraska, with three minor tributary
branches to other points on the Missouri river. It had previously
been agreed to lend the aid of the public credit to the scheme,
and to make grants of the necessary land. Several companies
were, therefore, already in the field to undertake the work, and those
to which the Government assistance has been extended are the Union
Pacific Company, building from Omaha on the Missouri, west, and the
Central Pacific Company of California, building from Sacramento, east,
until the two roads shall meet, together with the branch lines before
mentioned. Of these companies, the Central Pacific was the first to
commence operations, and the first move on the eastern side of the plains
was made by the commencement of a line from the mouth of the Kansas
river. This road, however, was not carricd very far before the works
were stopped, owing to the death of the contractor and the litigation
which ensved. The railway thus lost the Government grant for the rest
of its course, as the assistance was to be given to the line which first
reached the 100th degree of longitude. In its present incomplete state
the line is known as the Eastern or Kansas division of the Union Pacific
The Union Pacific Railroad Company was organised in October, 1863,
and the first contract for its construction was made in August, 1864
The remaining eastern branches in receipt oi the subsidy are the Atchison
aund Pike’s Peak line, which runs from Atchison on the Missouri, joining
the main line near Fort Kearney, a distance of 250 miles, and the Sioux
City branch, already completed, connecting with the main line near
Omabha.

The Government aid consists of powers conferring on the companies
the right of way through the territories, an absolute grant of twenty
alternate sections (12,800 acres) per mile of the public Jands through
which the road runs ; the right to use the coal, iron, and timber upon
those areas ; and authurising a special issue of 6 per cent. thirty-year
bonds of the United States, to be delivered to the companies as the
line progresses, and in amounts proportioned to the difficulty of the
work. The length of the main line is, as we have. stated, about
1,700 miles, and its estimated cost one hundred million dollars.
Fifty millions of dollars were appropriated by the Government
to be divided between the two principal compacies, while ten
mwillions were devoted to the smaller branches. The proportioas in
which the bonds were distributed are as follow :— Between the
Missouri River and the Eastern base of the Rocky Mountains (525
miles), $16,000 per mile ; across the Rocky Mountains (150 miles), $48,000
per mile ; thence acrass the Great Salt Lake Basin (900 railes), $32,000
per mile ; across the Sierra Nevada Mountains (150 miles), $48,000 per
mile ; and thence to San Francisco (about 120 miles), $16,000 per
mile. These bonds were issued on the completion of each section
of twenty miles of road, and upon the certificate of commissioners
appointed by the Government, that the line is substantially built and
well equipped. The interest on the bonds is paid by the United
States [reasury, but is a charge against the company. This will, it is
said, be speedily reimbursed by the services rendered to the Government

in transporting troops, supplies, and mails, half the compensation for
which is paid in cash, and the remainder applied to cancelling the
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advances made. In addition to the resources thus supplied, power is
granted to the companies to issue their own 6 per cent. thirty-year bonds
to an amount equzl to the Government grant. These bonds form a first
mortgage on the line, as by a special Act of Congress passed in 1864 they
are made a lien prior to all Government claims or to any claims whatsc-
ever. In addition to this, the State of California has assumed the pay-
ment of the interest for twenty years upon one million and a-half of the
opmpany’s bonds, a concession worth about 83,000,000 in gold ; the
city of San Francisco has granted $400,000 in city 7 pcr cent. thirty-
year bonds ; and the city of Sacramento has made over for the purposss
of the railway some thirty acres of land in that town, giving a valuable
water-front on the river, and estimated as worth $300,000. It will thus
be seen that the railway is less a private cnterprise than a public under-
taking, the Government interest being represented at the boards by
directors appointed by the President of the United States.

Our correspondent at New York in October last furnished a very
ﬁmplet:d and detailed account of the works from personal observation.

e stated : —

‘“ When the Union Pacific Company began operations their
starting-point—Omaha—was over 150 miles from the nearest railway, so
that all the men and materials had to be brought over that distance from
the eastward in wagons, and then conveyed over the Missouri. The
expense of this transport was, as may be imagined, very great. At one
time the carriage of the spikes and chairs for the rails exceeded their
original cost. ‘The country, too, furnished but liitle wood, and that of
the poorest description. The majority of the trees were of the kind
known as cottonwood, and this timber had to be indurated by Burnetis-
ing before it could be in any way made available. On the completion,
however, of a line to the Missouri, oak was conveyed from the Eastern
States for sleepers until better supplies were reached in the course of
the work. Labour, too, was from 50 to 150 per cent. dearer than in
the Eastern States. Bridges and other counstructions could not, from
scarcity of hands, be made upon the spot, but had to te constructed in
Chicago, and forwarded to their destination. Above all, the line was
being pushed into a hostile Indian country. Surveyors and engineers
were occasionally attacked and killed, and the working parties harassed.
In spite of all these obstacles, the work, when fairly started, was carried
on with wonderful rapidity, for there was a great want of confidence in
the undertaking among the public, and it was above all things necessary
to penetrate far into the desert as quickly as possible in order to show
that there was a real intention of reaching the Pacific. In January,
1866, 40 miles had been built ; in January, 1867, 305 miles were in
operation ; by the end of September of last year g3o miles were
complete. From Omabha to the foot of the spurs of the Rocky Moun-
tains no natural difficulties had to be encountered. The line follows the
comparatively level valleys of the Platte River and Lodge Pale Creek,
which have a gentle and almost imperceptible assent to the westward ;
so that by the time the railway reaches Cheyenne, which lies not fatr
from the Saramie range of the Rocky Mountains, a level of over 6,000
feet above the sea has been attained ; and the summit of this range, which
is the highest point on the whole route, 8,262 feet, is easily mounted with
a maximum gradient of 1 in 66. The mountains are crossed on a broad
ievel plateau, and no deep cutting is necessitated. A short distance
from the summit is the most important and expensive viaduct oa the
oute, spanning the Dzale Creek Canon. It is 460 feet long and is
supported upon nine piers, the highest being 125 feet. The descent to
the Saramie Plains is equally gentle, and thence an undulating country
stretches to the Rattlesnake range of hills. The summit o% these is
reached at Brown’s Pass, 7,124 feet above the sea, and the ascent and
descent involve no steeper gradisnt than 1 in 80. The North Fork of
the Platte River is crossed on a 650ft. * How truss’ bridge, and shortly
after the road begins to ascend the main range of the Rocky Mountains.
It follows a succession of basins or depressions which have no communi-

cation one with another, but are drained entirely by evaporation. !

Dodge’s Pass, the highest point, has an elevation of 7,108 feet above
the sea, and presents a broad plateau supporting a luxuriant growth of

Neither ascent nor descent necessitates gradients of more than
tin 60 Fiom Green River, which is crossed by a bridge 650 feet in
length, the line is to extend along a wide valley to the mouth of the
Big Muddy, which it follows to the east rim of the Great Salt Lake
Basin, which is ascended by a continuous ridge to the summit, 7,567
feet above the sea. The Wahsatch Mountains are then struck, and here
there are four short tunnels necessitated. The line runs down on to the
table land near Weber Valley, through the outlying Mormon farms, to
Great Salt Lake, a distance of over 1,000 miles from Omaha, and
4,245 feet above the sea.”

The Lake is skirted for a distance of about 35 miles, and the
junction is formed on the north side of the Lake, and here the last rail
to complete the work has been laid.

The Central Pacific rcad proper commencesat the city of Sacra-
mento, in the State of California ; the route thence to San Francisco,
a distance of 120 miles, being now under construction by an independent
company known as the Western Pacific, which is also 1 receipt of a
‘Government grant. Work as commenced from Sacramento to the east-
ward in February, 1863. Most of the difficulties which the company
had to encounter were crowded together at the commencement of their
undertaking, for the greatest elevation in their line (7,042 teet) had to be
surmounted within 100 miles of the tidal waters of the Pacific. None of
the valleys formed by the streamson the westslope of the Sierra Nevada
range could be followed, as they are all too tortuous and precipitous ;
but a spur of the mountain at Auburn was selected for the road,
and by rollowing it up to the sources of the South Yuba river, a good
natural slope was obtained, only broken by a few ravines. The gradients
vary from I in 70 to I in 45, the maximum grade being only resorted

- to for 34 miles below Cisco. This route is tae only practicable
railway pass for hundreds of miles along the range, the ordinary
wagon passes all presenting far too precipitous and uneven slopes. In

- November, 1866, in spite of continued labour, the line bad only rezched

- Cisco, 94 miles from Sacramento. This is within t1 miles of the summit
of the Sierra, and lies at an elevation of nearly 6,000 feet. The com-

pleted portion was at once put into opzration, and has since commanded
a lucrative trafic. During 1867 the net earnings amounted to no less
than §1,087,901, and after deducting the iaterest liabilities on the sec-
tion, the surplus $811,571 were carried to the construction of the line,
No further section was worked during 1867, but the track was extended
by the close of that year to and beyond the summit. A section of 25
miles, extending from near the summit and fo'lowing the Valley of the
Truckee down the eastern slope, was completed during the autumn ; but
the winter was unusually severe, and the gap between the top portions
of 1he line could not be filled up because of the heavy snow until the
18th of June last, when the road was worked continuously over the range.
The scenery throughout this range is of the wildest and most picturesque
ckaracter. The line skirts several ravines of nearly 1,0c0 feet in depth
in the ascent and descent, and the most extended views are obtained on
the route, Tourists have already begun to fraquent the district, and in
the region of Donner Lake and Lake Tahoe, near the summit, several
large hotels have been erected for their accommodation. The descent
on the eastern side of the range presents but few difficulties. The fall
is less than 1,500 feet within the first 30 miles, after which thereis a
continued and gentle slope towards the centre of Salt Lake plateau,
which is 5,000 feet above sea level. Over this favourable ground the
work has proceeded with great rapidity, at an average rate of 24 miles
a-day. An army of 12,000 men have been employed oa the line, half of
whom were Chinese. Boarding-cars, in which tlie men slept, followed
their track, and all the movements of the workmen were conducted with
military precision. Humboldt River, 230 miles from Sacramento, was
reached by the close of July, and this stream is followed with as nearly
as possible a surface-line the whole way for 300 miles.

« All along the route,” writes our correspondent, *‘ occur districts of
great fertility, in many places rolling for miles and miles without a break,
and the line will soon be the means of planting settlers in these localities 3
while the hilly districts abound in coal and iron, and beyond the Rocky
Mourtains in inexhaustible stores of the precious metals. It will not be
long before armies of miners will be at work in districts hitherto
untrodden, but believed to possess even greater mineral wealth than the
seaboard -States of the Pacific. Branches are proj=cted from the stem
line through these regions, and doubtless before many months the
locomstive will have penetrated to Idako, Oregon, and Montana, and
even to distant Washington ; for a railway from the vicinity of Great
Salt Lake to Paget Sound is in contemplation.”

The American advices refer to the probabilities of traffic on the rail-
way, Itappears that the preparations making contemplate 2 weekly
emigrant train at the beginning, to be increased as the demand may
require, and at cheap rates. But those cheap rates will not Le as low
as they have been by the Isthmus route, emigrant tickets by which have
been as low as 410 from New York to California. The charges at
present contemplated by the railway are approximately estimated as
tollows :—From New York to Chicago, 960 miles, £3 15s.; Chicago
to Omaha, 496 miles, 43 10s. ; Omaha to Salt Lake, 1,070
miles, £8; Salt Iake to San Francisco, 775 miles,
£15 10s.—total, 3,299 miles, £30 15s. In the statement of
distances, adding six miles for ferriage from Oaklands to San
Francisco gives a total of 3,305 miles. It is said, however, that the
company has promised to reduce rates after the st of July next, when
the cost of a through ticket will probably not exceed {23. The cost
of meals and other incidental expenses are estimated as a total of £5 for
the trip; and most third-class passengers would lessen this item by
furnishing their own supplies.

RAILWAY NOTES.

A very useful new branch from Bow of the North London Railway on
to the Tilbury line, having been examined by the Government inspector,
will be opened for passenger traffic on Monday next. This branch will
give the whole of the North London system direct communication with
Tilbury, Gravesend, and Southend. The new line joins the Tilbury
just above the Bromley station. A commodious station is in course of
construction at Bow to meet the requirements of the increased traffic,
and the main building will contain a large hall in which the meetings of
the Railway Servants’ Institate will be held.

e

The branch line of the Lancashire and Yorkshire Company from
Dewsbury to Heckmondwike was to have been opened on Monday last.
The Government inspector having objected to certain signal arrange-
ments on the line, the opening has been postponed until the 1oth of
June. Inthe meantime alterations will be made in compliance with the
inspector’s suggestions.

The North Eastern are staking out the first section of the Ryedale
Railway, from the junction with the Malton and Thirsk at Gilling to
the town of Helmsley. This they engage to complete in two years.
the bill now in Parliamen® passes, which it is expected to do, the line
will be extended to Kirby Moorside in two years more, and to Picker-
ing in two years after that. Thus the whole loop will be complete by

1875.

We have received a copy of a French newspaper in which an adver-
tisement appears offering $3,800,000 of a Trans-continental Memphis
Pacific Railroad, at the price of $79 per 8100, and we are told that they
are very freely issued. The bonds profess to bear 7} interest and to be
redeemed in 1890 at par, making the total amount of interest about 9%
per cent. The bonds purport to be secured on the lands granted on
each side of the railway to the company. To those of our readers whose
attention may be drzwn to this tempting offer, we would offer a word
of caution before investing in the securities. We have taken scme pains
to discover the locality of this second Trans.continental railway, but at
present without success. 1t is possible that such a railioad may be in
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existence, but if so, it labours under the disadvantage of extraordinary
obscurity.

The accident on the North Eastern at Thirsk on Sunday morning,
where the night express ran into a siding, has caused renewed attention
to be given to the subject of facing points. On single lines such must
of course exist ; but on double tracks, where express trains are run at
high speeds, they are held to be unnecessary. They tend to save a
little time in shunting, but are a source of danger far outweighing any

" trifling advantage otherwise gained.

An extraozdinary general meeting of the Caledonian Railway Company
is called for the 2Ist inst., at Glasgow, ‘*for the purpose, if thought
expedient, of appointing a committee of shareholders to aid the directors
in endeavouring to settle differences with the North British Railway
Company.”

The report of the Buenos Ayres Great Southern Railway contains the
very gratifying statement that a sum of only £79 is required for the
Buenos Ayres Government under the 7 per cent. guarantee to make up
the net revenue of £49,000, or 7 per cent. on the ordinary stock of the
company. This state of things must be highly satisfactory to the
guaranteeing Government, the directors, and the shareholders of the
company.

‘We are glad to see that at length the sharecholders of the Erie Rail-
way have stirred themselves to action, and have taken some practical
steps to protect their property from the depredations and depreciation to
which it has been subject by the uacontrolled action of the directors in
America. Nothing can show more forcibly the necessity of such a step,
and at the samre time the value of the property, than the fact that while
the capital and receipts of the New York Central and the Erie are
about the same, the price of one is considerably over par, while the other
is at something like 70 discount. In the one case the railway is managed
for Americans ; in the other the directors use the Erie Company for
their own purposes, and without regard to theintersst of European holders
of the stock. We are requested to state that shareholders desirous of co-
operating in the movement are requested to put themselves in communi-
cation with J. F. Denman, of 5, Austinfriars. The object is to obtain
united action on the part of the European shareholders who seek to
acquire a voice in the management commensurate with the very large
interest now held on this side of the Atlantic. A number of large
shareholders have already given in their adhesion to the movement,
the following, among others, expressing willingness to co-operate :—
Messrs. William Brown, Lichfield ; C. Borthwick, Austinfriars ; Thomas
Thomasson, Bolton; H. J. Trotter, Bishop Auckland; J. S. Stitt,
Liverpool ; Henry Rawson, Manchester; A. G. Dallas, Beaufort-
gardens, London ; and James Watson, St. Vincent.place, Glasgow.

A telegram received on Monday from Philadelphia announzes the
important fact that the last rail of the Pacific Railroad was laid at half-
past two o’clock on that day. .

The threatened litigation against the Luxembourg Railway to restrain
the payment of dividends has come toa speedy end. The two plaintiffs
who filed the bill against the company held between them 30 shares of
the company. The motion was to have been made on Saturday last,
but the secretary, Mr. Horncastle, informs us that at the request of the
plaintiffs themsclves the motion was ordered to stand over till next term,
the dividend being paid as usual. What was the object of the plaintiffs
in instituting a suit which they were not prepared to' go on with we do
not profess to explain.

A report on the German railways, including those of the Germanic.
Austrian provinces, has been published by the Vienna Board of Trade.
According to this there were 13,639 English miles open for public
traffic. The working expenses amounted in the highest case to between
90 and 100 per cent. on the gross receipts, and in the lowest to 30 per
cent.—viz., the Turnau-Kralup and Kaiser Ferdinand’s line. The
highest dividend paid was 25 per cent., the lowest 2 per cent., and there
were seven lines that paid nothing. By accidents during the last three
years, from 1865 to 1868, there were 478 persons killed and 636
injured.

A circular from the Great Western Railway Company of Canada
calls attention to the scheme for the issue of £1,018,200 preference
stock, § per cent. interest, at the price of 80, in order to pay off the
loan from the Canada Government made to this company in 1853, with
accrued interest, as commuted by arrangement with the Government.
This issue was sanctioned at a special general meeting of the share-
holders on the 28th ult., and the bill for confirming the whole arrange-
ment has passed the Caaadian House of Commons. The stock will be
taken up by the proprietors, but owing to the Whitsun holidays inter-
vening, the time for payment of the first instalment has been extended
to Friday, 2oth inst.

The Mediterrancan Extension Telegraph Company (Limited) have
notified that their Corfu office has just been connected with Santa Maura
by a telegraph cable laid by Messrs. Newall and Co., of Gateshead, and
it is expected the other Greek islands will be joined in a few days.
These islands will be connected with Athens, and by a cable to Syra,
the chief port in the Levant.

Some further correspondence has taken place with respect to the
supply of guano in Peru. Messrs. Baker and Daniels, of Leadenhall-
street, say that many conflicting reports having been circulated with
reference to the quality of the guano 1ecently imported from Peru, they
think it right to state that they have lately taken delivery of a con-
siderable parcel, which has proved equal to any guano ever imported
into this country.

ATLANTIC AND GREAT WESTERN.
The following circular was issued yesterday from the office of the

agency :—
London agency «May 12, 1869.

T have now to advise that the board of directors of this company
have determined to commence proceedings for enforcing the lease, with
the view of accomplishing the programme of July last.

«Up to this time negotiations, opened by the Erie Company, have
been going on, and it was hoped that they would terminate in a com-
promise acceptable to the Atlantic and Great Western Company, and
that a rupture would be avoided. Several plans have been suggested
and, in part, accepted by the Atlantic and Great ‘.\Veslem Company,
but when accepted have been withdrawn by the Erie Company.
policy of the Erie Company appears to be to distress and harass the
Atlantic and Great Western Company into submission to its will.

¢ The lease of the Atlantic and Great Western Railway to the Erie,
honestly carried out, would unquestionably suffice to meet every engage-
ment of this company in due priorities. In this faith the railway was
transferred to the Erie Company on 12th December last.

- ¢ You are aware, and it is distinctly so stated in the len_se, that the
amount required to pay the debts in America so as to discharge the
railway from the receiver was advanced by the Erie, and it was
agreed that the Erie should have a preference claim for this sum.
In reduction of it, they agreed to take over a large quantity
of materials on hand, which reduced their acgual nncov_eted
liability to under $1,000,000. Immediatgly on taknpg possession,
a large expenditure was undertaken by the Erieto give gfl'dmonal facilities
to the greatly increased traffic expected— hence the minimum clause was
suggested to secure ample funds for the engagements of the programme
of Bth July last, and wasaccepted by the Erie, who expressed themselves
satisfied with being recouped for their advances out of the surplus earn-
ings of the road, after providing that minimum ; and as we were to
receive at least thirty per cent. of the gross earnings, and with a charce of
ultimately reaching forty per cent. by the increased traffic and decreased.
percentage of expenditure, there appeared ample security for the Erie
advances, and sufficient revenue to make the Atlanticand Great Western
profitable for the original investors, who have, for several years, suffered
so much from incessant assaults on its credit. i .

““Such was our position in fact and in prospect; but immediately
after coming into possession the Erie board showed a determination
rather to buy the road than to lease it, and to buy it on their own
terms.

¢ They have not fulfilled any of the covenants of the lease.

“ During all the negotiations the Eric Company has given no better
reason for this warton breaking of a deliberate engagement than that
the terms of the lease are ‘ too onerous for them.” This reason did nmot
appear to the Atlantic and Great Western Company sufficiently strobg
to warrant any important alteration of the original covenants.

¢ The Atlantic and Great Western is now used by the Erie as a
part of its property, although the lease is limited to twelve years.
bill has been introduced into the New York Legislatare for consolida.
tion with the Erie. Suits have been instituted in New York to prevent
us from calling upon them for any money, enjoining us from using what
money we have for the purposes of the railway, and preventing us also
from enforcing the covenants of the lease and agreements. Leases have
becn entered into west of us and of branches in connection with us,
and arrangements for traffic have largely been made, without consulting
the Atlantic and Great Western directors. Difficulties have been
created to prevent arrangements calculated to increase our business, and
to preserve results of large expenditute. Some of the officers of the
Adlantic and Great Western who were especially hostile to its best ime
terests, and to whom in a large measure can be attributed much qf the
disaster and discredit of the last three years, have been retained in its
service in spite of our opposition.

¢ The proceeds of our traffic from the 12th December, when the Erie
took possession, must be very large ; the lowest estimates give our net
income, after providing for the rents of lessed lines, for the present
at $2,000,000; and for the coming year, 1870, which is likely, from
the increased expenditure now going on, and the great traffic resulti
from it (both of which prove incontestably the value of a connection wi
the Erie, fairly worked), a net revenue of $2,500,000; and as only
about $1,000,000 is required for interest in 1869, and $1,300,000 for
1870, the surplus of le8%9 and 1870 would pay the overdue coupons
the preferencc . aims of the Erie Railway, and 1871 would find owr
revenues abreast of our engagements.

““The President of the Atlantic and Great Western Railway, under
date of the 19th February last, writes :—

‘¢ My own opinion is that our receipts are very large, and prove
incontestably the great value of the lease to the Erie Company. I
think, if the truth could be had, it would be seen that they are largely
in excess of the figures presented by the receiver ; and sufficiently so to
warrant the belief that we shall be entitled to a much greater sum than
the $1,800,000 fixed asa minimum. My object in writing this to you is to
show you and, through you, the creditors of the Atlantic and Great
Western Railway, that the arrangement with the Erie Company was
and is a very important one, and, it honestly carried out, it would prove
beyond question the value of our securities. The amount of mouney
the Erie Company is now receiving is ample for their own purposesand
yours. I have reason to believe that the receipts are aear $700,000
a-month.’

¢ Mr. Bancroft Davis, one of the Erie directors, when the lease was
signed, and now Assistant-Secretary of State of the United States, re-
cently said :

‘‘ “I do not say too much when I say that, while the Erie terminated
at Dunkirk, with no alliance with the Atlanticand Great Western Rail-
way, it was being rapidly deprived of its western traffic, and turned into
a local road ; and you may imagine what would be the future of a road
climbing so many mountains, and passing through so mauny miles of un-
fruitful country. It would have been absolute ruin—ruin to the stock-
holder, ruin to the property ; and it would almost have been possible for



May 13, 1869,

THE RAILWAY NEWS.

495

you, instead of seeing hourly these trains of luxurious cars passing

ugh vour beautiful city, to see the Erie reduced to the condition of a
broken-down, one harse road, without revenue enough to keep itself in
repair.  This beautiful valley of the Susquehanna would indeed continue
to farnish it with increasing trade ; but would that compensate for the
bleak hills of the Delaware, for the wilds of the Shawangunk, and for
the grades in climbing out of the Alleghany and the Genesee? Fancy
the Atlantic and Great Western Railway in the control of the Pennsyl-
vania Railway, and the Lake Shore and Michigan Central managed in
the interest of the New York Central, and you can imagine as well as I
what would become of the Erje.’ .

““I have now to call your attention to the opinicn of the eminent
counsel, Mr. J. H. Lloyd, as to the relative position of these bonds and
the divisional bonds, sustaining the consolidated bonds as equal in power
to the divisional bonds, and showing the great value of the lease to all
interests.

“I have to ask your continued support ot the board of directors of
this railway in securing justice to its creditors.

*“L. J. WoODMAN, Secretary.

OrIRION oF J. H. Lrovp, EsqQ.,, ON THE LEGAL AND RELATIVE
PosITION OF DIVISIONAL AND CONSOLIDATED BONDS AND
RIGHTS OF FORECLOSURE,

‘“It is not easy, under circumstances of so much complication, to
define with accuracy what are the respective rights and remedies of the
divisional bondholders and the holders of consolidated bonds. Some
things, however, are sufficiently cleav; and, first, a5 to the divisional
boads, I am of opinion that the holders of these bonds have, by virtue
of the respective tcust deeds, a liex or charge upon the separate under-
taking as defined in such deeds respectively, but not on any part of the
wadertaking, such as leased liaes, orany of the property or effects of the
censolidated company not actually specified and particularised in such
deeds ; also, that in default of payment of either principal or interest
for the prescribed period, the trustee may, at the request of any bond-
holder whose payment isin arrear, enter upon and take possession of the
particular undertaking specified in the dsed, and, after neccful repairs,
&c., apply proceeds from that particular undertaking in discharge of

principal and interest on all the unpaid bonds charged upon it.

Or, at the requsst of the holders of one half of the bonds, not only may,

but must sell the undertaking, or so much as may be necessary, by

pablic auction, and apply the proceeds in satisfying thé bonds. I presume,
also, that it is competent to the holders of bonds in arrear to apply to
the Court of the State for the appointment of a receiver, and it may be

—though on this point [ cannot speak with any confidence—that the

trustee might, at the instance or with the sanction of the bondholders,

oc a considerable number of them, institute a suit of foreclosure.

“‘But as to the first of these remedies—viz., the entry of the trustee
into possession in case of default, and power to receive and apply the
earnings—the existence of the lease to the Erie Company of the whole
comsolidated undertaking would create considerable ~ difficulty and
embarrassment ; for how would it be possible to ascertain how much of
the rent payable by the Erie Company was earned in respect of the par-
ticular undertaking charged, or what ought to be apportioned as the
share appertaining to it, regard being had to the varying circumstances
and condition applicable to each part, both sntr s, and relatively to
the Consolidated Company? It seems to me that this would be a
hopeless task.  Then, as to the power of sale, that could only be exer-
cised on the application of one half of the holders of bonds, and it is
hardly likely that the co-operation of that proportion could be obtained,
more especially as a forced sale of a part of the undertaking would not
be likely to produce enough to satisfy the bonds or any dppreciable par;
of the amount.

““‘Then the appointment by the court of a receiver, on the applica‘ion
of a creditor on divisional bonds, would, as it strikes me, be equally
nugatory, and for the same reason—viz., that it would not be ascertained
what he would be entitled 1o receive. And as to a suit of foreclosure,
I should suppose that such a suit could not possibly be effectual if
objected to by any considerable proportion of the bondholders interested,
and that such objection would certainly be made, inasmuch as no
possible advantage could accrae from it to the bondholders.

“‘Next as respects the ccnsolidated bonds. The trust deed for
securing these bonds is in a different form ; and, as I read it, in default
in the payment of interest or principal, the trusteec may enter into
possession and receipt of the earnings, and may apply the proceeds,
after outgoings, in payment in the first instance of the interest in arrear
on the several divisional bonds, but notin payment of the principal
moneys secured by those bonds until default in payment of such princtpal
moneys as and when they become due, according to the tenour of the re-
spective instruments ; also that he may, ar.d on the application of the
holders of ten per cent. of the consolidated bonds, sell so much of the
property and effects of the consolidated undertaking as may be necessary
for satisfying the arrears then due—first, of the divisional bonds so far
as the earmnings are proportionably applicable to the separate divisions,
and next of the consolidated bonds. But here, again, the interposition
of the lease creates great difficulty, and there is no practical way that I
can imagine of apportioning the rent so as to eatisfy the previous liens,
Except, therefore, through the medium of asuit of foreclosure, I do not
see how the property of the company can be dealt with effectually, and
any such suit, uuless supported by a competent number of bondholders,
could hardly be maintsined.

¢‘In answer to the other questions put to me I am of opinion that a
divisional bondholder, whose interest was in arrear, might, perhaps,
obtain an injunction to restrain the payment of interest to the consoli-
dated bondholders so long as his arrear was unsatisfied, but any appli-
cation for that purpose would, I think, necessarily involve the
appointment of a receiver, and the administration of the receipts under
the direction and control of the court.

‘““And in my opinion the same result would follow from the
application of a consolidated bondholder to restrain payment of the
visional bonds. “J. H. LLovv.

““No. 1, King’s Bench-walk, Temple, April 26, 1869."
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CORRESPONDENCE,.

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

Sir,—In your issue of last week you were good enough to notice at
considerable length the movement initiated on behalf of my clients for
the protection of the interests of bond and debenture holders of this
railway. I have now to beg permission to announce the success which
has attended the movemeat in question. Not only have I received the
most satisfactory assurances of co-operation from a large number of bond
and debenture holders, but the highly-respected and well-known house
of Messrs. J. S. Morgan and Co., of Old Broad-street, have consented,
at the request of my clients, to act as depositaries of the securities. An
agreement, to which they are parties, has been settled and approved by
their solicitors, differing in nowise from that already published, except
in such additions as were considered necessary by Messrs. J. S, Morgan’s
solicitors for the protection of their clients against undue responsibility,
This agreement, together with the correspondence between the parties,
will be printed forthwith, and can be obtained on application at my
office as below at any time after Monday next, the 17thinst. Advertise-
ments will also appear in the newspapers, stating ot what time Messrs.
Morgan and Co. will be prepared to receive the signatures of the creditors
to the agreement already executed by themselves and Mr, Barlow.
Each creditor, on signing, will receive a rcceipt for his securities, and
for the cash advance of 105 to be made on each $1,020 deposited,
which is equivalent to 5s. on every $100 bond or debenture. The receipt
for the securities will be replaced at a later date by certificates for those
who desire them, as provided in the agreement. This agreement being
intended to secure every class of creditors—that is to say, divisional and
consolidated bondholders and debenture holders—without prejudicing
the rights of any, it is scarcely necessary to say that the solicitors, who
are to act for the common benefit, will find their hands greatly
strengthened in dealing with adverse interests in Ameriea by a concert

of action as nearly unanimous as possible.—I remain, Sir, your obedient

scrvan[’ A\IATTIIE\V B. LUCAS.

10, Lincoln’s-inn-fields, May 14.

THE MIDLAND RAILWAY.
TO THE EDITOR OF THE ‘‘ RAILWAY NEWSs.”

S1Rr,—I enclose an analysis of last report of the above railway, think-
ing it may be useful to your readers ; the figures are given in round
numbers. The gross receipts were £1,700,0c0, net ‘.lllto £875,000 ; this
sum was sufficient to pay 430,400 on leased lines, 5¢ per cent. on
£ 11,360,000 common stock, intereston £1,650,000 §per cent.,convertible
September, 1872 ; £1,000,000 § per cent, convertible September,
1373 ; and on £12,950,000 varions inconvertible and irredeemable—a
total of £26,960,coo stocks and shares; also on £6,740,000 bowds
and debentures ; a grand total of £33, 700,000.

There are yet to be issued to complete all the engagements for new
lines of the company £1,100,000 5 per cent., copvertible September,
1872; 41,000,000 ditto, convertible September, 1873 ; and
£1,950,00c common stock ; total, 44,180,000 ; and of debentures,
£2,300,000—together £6,480,000. 1f we place the interest o_f former
amount at § per cent., which may be deemed enotgh, considering that
the common stock can be sold at a premium, we should want for the Lalf-
year £104,500, and for debenture interest at 4 per cent. 446,000,
together £150,500, requiring a gross traffic (at 484 expenses) of
£285,000, ‘T'heamount actually paid on is, as stated above, at present
£33,700,000. But from this must be deducted £2,000,000, as yet un-
productive (unfinished lines) ; this gives us £31,700,000, now earning
41,700,000 gross in hall-year, or about £53 for every {,I,ooq ex-
penditure. If the £6,400,000 to be expended at some future time,
added to the £2,000,000 expended and not yet produguve, yiclds at this
rate, we should have £445,000, instead of the £285,000 as above
required. . )

No zalculation is here made of natural increase cf traffic, which must
be great, nor of the fact that at the last report the St. Pancras Station
had been opened only three months of the six. To my view these
figures are calculated to assure proprietors of Midland shares, W.

GRAND TRUNK OF CANADA FOURTH PREFERENCES.
TO THE EDITOR OF THE ‘‘ RAILWAY NEWS.”
S1R,—Peimit me to call attention to the present low price of the pre-
ference stocks of this railway. ~Some friends of mine purchased to hold
and average several thousands at 14}.  Many persons lose sight of the
fact that this stock actually pays 3 per cent. to the holder in the shape
of riew stock, which, sold at the price of the day, yields 3 per cent. in
cash to the purchaser. I am advised that the traffic on the line is
likely to show good increases, and that the condition of the railway is
better than it has been for some years past. The expenditure out of
earnings upon the road, Whiclhl is lhe[ prop;ir p?llqy to tadop:,i;hna:t ll:)c?:
attended with the best possible results. safer investment is nc
met with just now.—\'gurs respectfully, FORETHOUGHT.

Aaustinfriars, May 14.

The directors of the Indo-European Telegraph Company (Limited)
have made a call of 45 per share, payable by the r4th of June.

We regret to learn that Mr. Robert Cull, of the firm of Hooper ;;md
Cull, advertising agents, died suddenly on Thurslay evening. Mr, Cull
was extensively known, and highly respected in the City for his business-
like habits ; and his death will be regretted by a large circle of friends
and acquaintances, who admired his many good and sterling qualities.
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SETTLING DAYS ON STOCR EXCHANGE.
Monthly Settlement COHSOLS.

.o oee aee von o

SHARES AND FOREIGN STOCKS.
ee  e0e we e e ee .. 13thand 29th May.
14th and 315t May.

Tuesday, June1.

Ticket Days ...
Account Days...

Lo .o vee .ee o see v

NOTICES TO CORRESPONDENTS.

SuBscriBER.—See the circular of the London agency, and the letter of Mr. Lucas,
rinted in another part of the Raslway News.
A FourTH PrererENCE HoLbER.—The construction of the International Railway,
;:Eh ut:llt]hbc C:m;d'?tel cor;::enccd. will have ra very important effect on the
c of the Grand Trunk. e negotiations referred to ar i ti;
factorily, and may be completed very shortly. © progressing sati

Monep Market,

CITY, FriDAY EVENING.

The aspect of the money market was very clouded during the early
part of the Week, in consequence of the prospect of a further rise in
the Bank rate, but after the weekly board-meeting of the directors had
been held on Thursday, without any change in the rate being made,
there was at once a decided rally, and a generally improved aspect of
affairs has resulted since and is still maintained. There has been a
favourable turn in the foreign exchanges, by which the anticipated drain
for bullion, &c., on this country has been arrested, thereby affording
additional relief to the market. At the present moment fears of a
further advance in the Bank rate have been dispelled, and the money
market has become decidedly easier, for whereas § per cent. was exacted
for all advances, &c., loans ‘and discounts are freely granted at44 to 43
per cent,, and instead of the supply of money being extremely short, it
is now pretty good.

Tenders for the Mauritius Government £100,000 Six per Cent.
Debentures were opened yesterday, at the office of the Crown
Agents for the Colonies, but the result is for the present not allowed to
transpire.

Messrs. J. S. Morgan and Co. have notified that the scrip certificates
for the bonds of the Spanish Government Loan of 1869 will be
deliverable at their offices on and after the 18th inst., in exchange for
the ieceipts held by the allottees.

. Some few more failures have been announced, of which the rincipal

is a firm of hop merchants in the Borough, with liabilities of 100,000,

abn;:]asseu of doubtful value. They acted for one of the largest export
wers.

MTbe following is the Sank of England return for the week ending
ay 12 :—

£IS$UE DEPARTMENT.

30,394.745| Government Debt ... ... £r1,015,100

Other Sccurlties .. 7., £ 3',935:;00

Gold Coin and Bullion ... 135,394,745

£39,394,745 £30,394,745
BANKING DEPARTMENT.

we %£14,553,000| Government Securities

e 939 | Other Securities o
Public Deposits (including >~ " | Notes rr o

Notes issued... .

Proprietors’ Capital... Py
.- 4,070,798
Rest . s 19.303,841

Notes ... e . .
Exchequer, Savings. Gcld and Silver Coin o ?Zgg gﬁ
ks, Commissioners of e

ban
National Debt, and Divi-

dend Accounts) ,680,8
Ither Deposits el x;,465,ogg
Seven-days’ and other Bills 467,187

£41,318,058 8,058
> Geo. Fornes, Chief t"a'sa}:ie’:s
. This return gives the following results when compared with the pre-
vious week :—

.

Rest  we  we  wi e £3,151,039 Increase .. ... .. £22,086
Public_Deposits e 5.630,834 Increase .., e €64:o32
Other Deposits _ .. we 17,465,098 Increase .. ... ..1,537,301
Active_Circulation ... s 23,619,970 Decrease ... e .. 385,595
On the otherside of the account ;=
Government Securities ... £14,070,708 Increase ... .. .. £so000
Other Securities ... we 19,303,841 Increase ... e e 1.725?'.459
Notes unemployed ... 6,774:775 Increase .., e we 269,780
lion e . 16,5€3 389 Decrease .

Lo e . . e 18,697
The principal features presented in the return are the increase of half

a million in the Public Deposits, and of one million and a half in the
Private Deposits. As the Rest shows a profit made by the Bank of
£22,000, it follows that it has experienced and has done a large
amount of business in the shape of both discounts and advances on
stocks in connection with the settlement on the Stock Exchange, and
which is further shown by an increase of one million and three quarters
in the Private Securities.

The weekly return of the Bark of France shows the following
changes :—Coin and Bullion, increase £792,000 ; Bills Discounted,
increase ;(,'7,4._10,090 ; Notes in Circulation, decrease £840,000 ;
Private Deposits, increase £9,380,000; Treasury Balance, increase
£304,000 ; Advances, increase £460,000, These extraordinary changes
are almost exclusively due to the immense rush on the part of the
French public to subscribe to the new Municipal Loan in Paris.

BANKERS’ CLEARING HOUSE.—Return of paid clearing for the week
ending May 12 :—

Thursday .. e eee -+.£10,947,000 | Tuesday ... ...
Friday o . s . 10,570,000 | Wednesday...
Saturday e .o o .. 12,009,000
Monday ... e eee . 8,582,0c0

e 48,973,000
o ,695.000

£59,776.000
Geo. DErBYsHIRE, Chief lns”ngtor.

The second year of the Rankers’ Clearing-house returns being issued
having close¢, Sir Joha Lubbock has issued a return of tke amount
passing through the Clear_ing-huuse in the past year, viz., £3,534,039,000,
against £3,257,000,000 in the previous year, showing an increase of
over £270,000,009. As the amounts passing through on the 4th of
the month are peculiarly instructive, it may be added that the amount

for the year ending 3oth April last was £161,861,000, against
£147,113,000 for the previous year. The total amount for the 24 Stock
Exchange settling-days was £550,622,000, against £444,430,000 in the
preceding year. It results from this that the amount of mercantile and
trade clearances for the past year was £2,983,417,000 against
£2,812,570,000 in the previous year, being an increase of £170,847,000
in the past year. Such, therefore. shows the increase in the trade and
commerce of the country in 1868 over 1867.

Subjoined is a comparison of the present position of the Bank and the
price of Consols and French Rentes for the week ending May 12, with
the corresponding date of last year :—

1869. 1868.
Gold coin and bullion in both departments  £16,563,389 £20,291,388
Notesin reserve ... .. e e 7,943,419 11,312,958
Notes in circulation o e .. 23,619,970 23,978,430
Rate of discount we  4ee e aee 44 percent. 2 per ceat.
Price of Consols ... we ot .. 92% %
French Rentes e 7:f. 77¢.

. . .. e 7 69f. 45C.

The gold arrivals this week are the Nyanza, from Alexandria, with
£5,435; the Somersetshire, from Melbourne, with £165,500 ; and the
Copernicus, from Buenos Ayres, with £6,550; and the shipments are
417,600 per Peninsular and Oriental steamer Bangalore, for Bombay ;
and £103,000 per Oneida (in sovereigns),for Brazil. Owing to the risein
the Continental exchanges there is no export demand ; in fact, the Paris
Exchange is within 1 per mille of the rate which admits of the export
theace of gold tv London. £213,000 in bar gold has been purchased
by the Bank of England. In addition to the amount alluded to above,
as taken for the Brazils, 10,000 sovereigns have been withdrawn for
India. The silver market has been much depressed, and sales have
been effected at 60d. per oz standard. On 3rd September, 1868, fine
bar silver was quoted 60}d. to 60td. per oz. standard ; with this excep-
tion the price has not been so low as at present since 1850. We have
no shipments to notify this week. The price of dollars is unchanged,
and some limited sales have been made at 59§d. per oz. The supplyis
very small; about £r10,000 reached London from France, and
£19,000 arrived, per Weser, from New York. We have no shipments
to report.

T }Ea Pera, for Alexandria, has taken out £46,647 for India and China,
which is a heavy falling off in the shipments. The Seine, from the
West Indies, has brought £120,968 in gold and silver.,

The Stock Markets on Saturday last were in a state of semi-panic, on
the uncertainty felt respecting the course of monetary affairs pendi
the arrangements of the differences connected with the fonnight‘ll
settlement in foreign stocks, but as there has been a satisfactory
justment of the account, the directors have refrained from taking any
further action. Conszquently a decided recovery has taken place in the
valué of most securities, although in all cases the extreme improvement
has rot been maiatained.

In the English Stock Market the operations have been rather nume-
rous. Consols, which, on a pressure of sales, fell to 91} for money, and
to 92} for the account, have rallied to 92§ and 93, and are now at 92¢
to § and 92§ to § respectively. The New and Reduced Three per
Cents. have fluctuated between goj and 914, and are now at 91 to §.
Exchequer Biils are heavy, at 10s. dis. to par. Bank Stock is at 242 to
4. In Ipdian Securities the Ten-and-a-Half per Cent. Stock is at
210 to 12 ; the Five per Cent., 114 to ; the Four per Cent., 100§ to
§; the Bonds, §s. dis. to 5s. prem. ; and the Debentures, 103 to 4.

Business in the Foreign Stock Market throughout the week has not
been very animated, although prices in some instances have shown con.
siderable fluctuation. The settlement of the account, however, engaged
the principal attention of the dealers and speculators, and has passed
off in a more satisfactory manner than was generally anticipated.
Chilian Six per Cents., upon the announcement that the bonds will be
paid off in September next, have improved §, while Egyptian Seven per
Cents. (1864) have risen I, Italian Five per Ceats. (1865) 1, Mexican
Stock ‘1, New Granada Three per Cents. 1, Peruvian Five per Cents,
1}, Spanish New Three per Cents. 4, the Deferred §, Turkish Five per
Cents. 1, and Italian Five per Cents. (1861) . On the other hand,
Brazilian Five per Cents. (1865) have declined 4, Peruvian Four-and-a-
Half per Cents. 1, Danubian Eight per Cents. 1, Russian Five per
Cents. (1822) 1, and Turkish Four per Cents. (Guaranteed) 1.

Bank Shares throughout the week have remained very inactive, and
with one or two exceptions prices have not varied to any important
extent. Anglo-Egyptian have advanced 10s. ; Bank of Egypt, £2;
and London Chartered of Australia, 10s. ; while Anglo-Hungarian have
declined 10s. ; Imperial Bank, 10s. ; Oriental Bank, £1, and Union of
London, 10s.

In the Miscellaneous Share Market throughout the week a very
limited amount of business has been entered into. East Indian Land
Credit have declined 14, Italian Irrigation Bonds I, Peninsular and
Oricntal Steam I, Royal Mail Steam I, and the Six per Cent. Italian
Tobacco Loan I ; on the other hand, the Viceroy of Egypt's Seven per
Cent. Mortgage Loan has improved §, and the Nine per Cent. ditto
14.  Hudson’s Bay Company, National Discount Company, Telegraph
Construction and Maintenance, Anglo-American Telegrapb, Electric
and International Telegraph, and Submarine Telegraph have remained
without any important changes.

MARKETS OF THE WEEK.

The feeling of distrust which prevailed last week in railway securities
has been followed by a partial return of confidence, and those who had
suffered themselves to be alarmed at shadows now begin to see the
folly of their conduct. The railway property of the country never was
as arule upona sounder footing than at the present time; and we
believe that the result of this half-year's working will show very satis-
factory results. We might instance among others the Midland Railway.
Its traffic has grown enormously. It is now at the head of English
railways in the quantity of coal which it brings to London; and in a
very short time the quantity carried will be still greater. In the face
of this most favowable feature the price of the stock has fallen from 125
to 111 ex dividend. The cause of this decline is said to be the
sale of large quantities of stock upon which advances had
been made; the ébora fide investor may now avail himself of the
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opportunity: to profit by the losses incurred by those who have operated
brzgr_ld their means, ~ The Sheffield again lfas suffered a consigerable
peas tion, but the increase of the traffic on the line is Jarger in proportion
Wns m\lenge_ tl!an even that of the Midland.  The London and North
eis_tern again is depn:ecrated below its intrinsic value. The same remark
applies to the Great Northern, and, in a special manner, to the Great
l.i’.ilestem. Perhaps the most remarkable thing in connection with the
s way market is the depreciation in the price of the Grand Trunk of
anada preferences. The 4th preference stock of this line is now as low
as 15%, or ouly I per cent. above the ordinary stock of the line. The
cab:se of this can only be traced to the feeling of panic created by the
%‘h urd_speech‘es with reterence to the designs of America on Canada.
hgre is nothing whatever in the position of the line to justify the fall
; tich has taken place, and there is nothing in the whole range of
dnush_ and Colonial railway securities which at the present time is more
Cesemng of attention than this particular stock of the Grand Trunk of
anada, .(he price of which just now is only about one-seventh of its
price of issue. The same remark of undue depreciation applies to the
shares of the Great Western of Canada, and the new preference stock
::’w lntc?t:;se of issue, In fact, there is scarcely a railway stock that
be'll?r: i ;.:r;x;eeall)ze.the crisis of last week, and which is not now quoted
The settlement of the usual half-monthly account occupied n
chief attention of the dealers and speculato);s. The arranl;emenetasﬂ{u:\l::
ever, have proceeded in 2 more satisfactory manner than was ger’lerally
anticipated. Consequent upon the late excited state of the market Cale-
d&xans have lmp!-oved }', Great Easterns §, North Westerns 4, and South
5 tims 3, while Bngh!ons_ have declined 1}, Midland §, Great
X l(:rt ern A Stock 3, Larcashire and Yorkshire §, and South Devon 1.
o € (,anadx_an and East Indian lines have been flat, Grand Trunks
G:;g v(‘lre;ltl:r:dol‘,CEast;thengal 1, and Great Indian Peninsula §, while
ana G
lstT;')]refetence of Cans a haveimproved £, and Grand Trunk of Canada
e preparations for Friday’s settlement in the railway mark,
n:rally attended with increased rates of “continuation{" owin‘g t: :l:
: er value of money, caused by the withdrawals of lcans. The bulk
of the outsfa.ndmg ‘““account” in Metropolitan stock was carried over at
&ud i' ! contango,” but towards the close the rate diminished.
& edonian was the only stock that was really wanted for the settlement.
regards Midland, South Eastern, and Manchester and Sheffield, the
ll':tes became heavier in the afternoon, the supply of stock proving
l‘;ger than hzd been expected. The following shows the terms on
which the carrying-over was generally conducted : —

: Opening. Closing.
Calm:lloma:'e e e e e Ko }:;k. we 5-16t0 3-116 back.
Grea‘ wl"ast ™ e eee 2s. ¢d. to 3-16 con. ... 3s. to 4s. con.
('G:ea estern . .. .o 3-16 to 5-1€ con. same.

]mt Northem A ... .. ... % to3¥%con. same.
]..ondonznd Brighton 14 to ¥ con. s 3-16 to 5-16 con.
London and North Western . 3 -to 34 con. 3-16 to 5-16 con
London, Chatham, and Dover ... 15. 6d. to 25. 6d. COn..e  Same, s '

I ch.hm and Yorkshire we ¥ to 3 con. ... same.
M::ro .liSheﬂ‘., and Lincolnshire -16 to 5-16 con. . 5-16 to 7-16 con.
Midla.npg tan e to % con. 1-16 to 3-16 con.
Sooand ey 3{ to 3 con. e 34 to 5% con.

" asterns .. e o 3-16 to 5-16 con. . 5-16 to 7-16 con.
Lo e % tto % con e s:lme.

.o e 4d to 1-32 con. .togd.

Gran:i‘g‘rurﬁ: of Canada ... .. od-tois. 3d.con. .. same. 94 con.
Srcat ) estern of Canada ws 9d.tors.3d.con. .. same.

ntic and G. W. Bonds w.  I-16t0 3-16 con. - same

Ditto, ditto debentures ... % to I con. . same.

es .. .. e vee 6d. to ts. con. d. to od. .

The railway market opened with a dull tone, the large‘ supp?g ;?:tock
at the settlement causing sales to be pressed. Metropolitans and Mid-
lands were chiefly affected. The closing quotations were :— Caledonian,
778 o} ; Great Eastern, 37hto §; Great Northern, 105} to §; ditto
(A), 106} to §; Great Western, 478 to § ; Lancashire and Yorkshire,
121} to 24 ; Londonand Brighton, 443 to 5¢; London, Chatham, and
Dover, 164 to % ; London and North Western, 114§ to % ;
Manchester and Sbeffield, 52t to § ex new ; Metropolitan, 99
to }; Midland, 110fto §; North British, 34 to §; North Eastern
(Berwick), 1o3} to 4; ditto York, 94 to §5; South Eastern, 743 to §;
Great Western of Canada, 13% to § ex div. ; Grand Trunk of Canada,
133 to 14 ; ditto 4th Preferences, 14 to 15}; Atlantic and Great
Western Bonds, 25 to }; ditto Debentures, 274 to 8%.

Caledonians have kept up their price, the combination in Glasgow and
t‘l:e NOI’KJI purchasing largely in order to maintain quotations, and the
¢‘bears” having oversold, stock was Scarce at the settlement. The
issue cf the negotiations with the North British is looked forward to
with great interest.

Midlands have heavily sold on speculative account, and some large
mntues of stock have been delivered upon which advances had been

e.

Sheffields are now quoted ex new. The traffic still keepsup remarkably
well, and the prospects of the line are satisfactory.

North Westerns have been firm during the whole week, and are
quoted about 1 per cent. higher than this day week.

. Great Westerns have been neglected, and though at one time they
improved in price, they close to-night at a slight decline.
reat Easterns remain at about the same quotations as last week.

Metropolitans have fallen on heavy sales and large deliveries of stock.

ey are now below par, and declined 1} per cent. to-day.

North Eastern, South Eastern, Chatham, and North British are
about the same as in our last.

Canadian lines have suffered from a succession of sales. They are now

at a lower price than they have ever touched, and must very shortly
attract the notice of buyers. Holders should not be tempted into selling
at present prices, as a rapid advance may take place at any moment.
. Eries have improved. = There has been a considerable business done
in Atlantic and Great Western securities. It was stated to-day that the
board of directors had decided upon taking immediate steps to enforce
the lease against the Erie Company, and a very powerful combination,
supported by Messrs. Morgan and Co., have arranged for the protection
of ithe 1nterests of all classes of creditors through the agency of an
eminent legal firm inNew York.

RAILWAY TRAFFICS.

The returns for the past week do not compare so favourably as for the
week preceding, but this is partly due to the corresponding week of
last year being an exceptionally good one, and partly to the severe and
wet weather of last week, which affected passenger receipts somewhat
matenfnlly. The London and North Western return is a good one, and
the Midland is not quite so good as usual; but it must be borne in
mind that the effect of the extensions constructed and being constructed
by the latter company will continuously, and for the next three years,
abstract considerable  traffic from the former. The Sheffield return is
again a good one, the North Eastern is not so good, the South Eastern
is a little improvement, and the Brighton the contrary; the South
Western, Great Western and Eastern returns are about the same; the
Grea.t Northern shows a decrease ; and the Lancashire and Yorkshire a
considerable falling off. ~ Altogether, the returns are as favourable as
could be expected, having regard to the weather and reported dulness
of trade. The returns of the Indian lines as they come to hand are not
quite so favourable, but on the whole the progress made is very great
for some time past. The Great Luxembourg traffic showsa gocd in-
crease, and the Grand Trunk of Canada the same ; but the Great
Western of Canada again shows a small increase only. It is a question
how long the Caledonian and North British traffics will be returned
together; it is unlikely they will do so long unless the former make
concessions to the latter very different to those mentioned so far.

WEEKLY TRAFFIC RETURNS.

The traffic receipts of the railwzys in the United Kingdom for the
week ending May 14, 1869, upon a mileage of 12,936, amouat to
1£758,659, being equal to £58 13s. per mile. For the corresponding
week of last year the receipts were £741,751, the number of miles open
12,542, or 459 3s. per wile. A comparison of the two weeks shows
an increase in the aggregate receipts of £17,088, and in
the number of miles open of 394. On the lines having termini
in the metropolis the increase has been—on _the Metropolitan, 42,708 ;
Great Eastern, £1,075 ; Midland, £5,369 ; London and South Western,
£103 ; Great Western, £370; London and North Western, £4,016 5
North London, £359 ; and South Eastern, £685. But there has been
a decrease on the London and Brighton of £681; London, Chathsm,
and Dover, £24; and Great Northern, £1,549.

On the principal lines in England and Wales there has been a de-
crease on the Lancashire and Yorkshire of £3,325; an increase on the
Manchester, Sheffield, and Lincolnshire of £2,629; and on the
North Eastern of £2,361; and in Scotland, the Glasgow and South
Western shows an increase of 4254, and the Caledonian and North
British of £3,316.

LoNDON GENERAL OMNIBUS CoMPANY.—The traffic receipts for
the week ending May 9, amounted to £10,638.

GREAT WESTERN OF CANADA.—(Per Atlantic Cable.)—The traffic
:-zceipt; for the week ending May 7, were £15,098; against

15,767.

INDIAN, COLONTAL, AND FOREIGN TRAFF}{CS.

Miles open. Zgregate.
1869. 1368. 1869. 1868. 1869. 868,
Bombay & Brda., April 3 ... 306 306 £ir,570 £:1,838 - —
Buenos Gt. South., Mar. 14 gx 71 2,619 2,290 427,165 £18,478
Cape, Feb. .. .. .. .. 3 63 3.938 4,079 - —
Demerara, April 17 (14 days)— - 85,481 85,914 —_ -_—
Detroit & Milwkee, April 22 189 189 £6,649 6843 88,504 81,583
Dutch-Rhenish, April 30 ... =— — 3.553 3715 - -—
East Indian, Mar.28 .. ... 13t 113r 56,209 47,654 -— -
Do., Jubbulpore Line, Mar. 28 223 223 1,683 1,603 — -
Gnd. Tk. of Canada, April 17 1377 1377 31,800 28,002  368,36r 282,590
Great Indian Penin. Mar. 7 6734 852 38,444 43,818 - -
Great Southern, Jan. 30 ... 148 168 1,148 1,220 - —_
Gt. Wstn. of Cnda. April 23 349¥% 349% 17,659 16 594 185,913 174,85
Gt.Ctl. of Bigra.,, Mar. 1—31 343 285 38,434 35,761 108,171 101,0L
Illinois Central, Mar. ... . — —  $608,730 $390,353 -— —_—
Luknw. & Cwnpre., June 7 42 42 503 281 - -_—
Mauritiusglu‘lx 3t (awks.)... 66 65 £3.161 £3.285 - —_
Madras, S. W Mar. 20... 492 492 7,128 8,433 89,523 86,278
Do. N.W., Mar. 20 ... 153 153 1,28 2,189 22,41 21,537
Mont Cenis, May 6 ... . — =— 38,4521r. — 451,108 -
N. of Bns. Ayres, Mar.14... 19 19 47,348 £983 £10,874 £9,589
Ottoman, Apri! 18... ... .. . 8o¥% 8o} 1,771 1,263 - —
Oude, Apnil 4 o oo weo 42 42 396 443 - -
Punjaub, Jan.24 ... .. .. 246 246 1,902 1,53¢ - -
Rcfe. & S. Fnsco., Mar. 13 77!§ 77% 3,520 1,578 21,333 31,106
Scinde, Feb. 14 wee e ... 109 109 1,769 2,039 — _—
San Paulo, March... ... ... 864 — 9,811 —_ -— -—
Smyrna & Cassaba, April 18 61 61 2,050 1,451 — —
Varna, April 6 .. ... ... 140 140 829 1,206 - —

The publication of Mr. Murchison’s statistics of the lead mines of
Cardiganshire and Montgomeryshire has, in the course of a few days,
gone on to a second edition. The author shows clearly the valuable
field opened for legitimate enterprise in this country.

GLASGOW.—Messrs, Kerr, Anderson, and Brodie report :—** Cale-
donian stock has been steady throughout, finally marking an advance of
7s. 6d. per cent. The others opened firmly, but have since rather given
way. Erie shares rallied a further $1 on the day.”

MANCHESTER. —Messrs. Lamming and Huntington report :—*‘ Raile
way stocks have been exceedingly heavy during the past week ; the
disturbed state of the money market and the apprehensions of a still
further advance in the Bank rate producing a general fall, which
extended to foreign stocks and all classes of securities. This feeling of
panic has since partially subsided, an improvement of tone being felt
on money becuming easier, and the Bank rate remaining unchanged.
Although a rally from thz Jowest has ensued, Midlands, Metropolitans,
Leeds, York A’s, and Brightonsshow a fall of 1 per cent., and Westerns
4 per cent. duripg the week. Easterns and Caledonians are unchanged,
Sheffields 1 per cent. higher at §3; Metropolitans fell below par,
recovering subsequently to 10I. At the settlement very high rates of
continuation prevailed.  Metropolitans finish at a contango of §s.,
Midlands 7s. 6d. to 8s. 9d., Dovers 7s. 6d., and Sheffields ss. to7s. 6d.
In Americans, 5-20's fell to 76, closing to-night (Thursday) about 793
Eries are §2 better. Atlantic Bonds unchanged at 243. In foreigus,
Turkish Five per Cents,, after touching 41, have recovered to 424, the
heavy decline in others being also followed by a reaction.”
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BANKS, FINANCE, AND MISCELLANEOUS COMPANIES,

LAND MORTGAGE BANK OF INDIA (LiMITED).—All the financial
requirements of the bank to the end of the current year (and, indeed, to
the 30th June, 1870) have been provided for by funds already in London,
or m conrse of remittance from India, and no call will be necessary
during the present or ensuing year. The profit and loss account must
not be relied upon as affording an accurate indication of the bank’s actual
progress during the past year; for, notwithstanding the small balance
at credit of this account, the directors feel they are fully warranted in
stating that since July, 1868, the position of the bank has materially
inrproved, and that its progress towards a more sound and healihy con-
dition (although gradual) has been decided and substantial. The fact
of the profit and loss account showing so small a halance of surplus
revenue has arisen from exceptional causes wholly beyond control.

ENGLISH BANK OF R10 DE JANEIRO (LIMITED),—The gross profits
for the year amount to £90,006, from which have to be deducted rebate
and interest on current bills and drafts, and all charges =t the head
office and at the branches in Rio de Janeiro and Petrnambuco, leaving
as net profit £65,956, inclading a balance of £2,071 brought forward
from the previous year. A dividend on account of 8s. per share,
amounting to £20,000, was paid in November last, and it is now re-
commended to divide a like sum on the gth of June next, making the
dividend for the year 16s. per share, or 8 per cent. on the paid-up
capital of the bank, free of income-tax.

RUST AND AGENCY OF AUSTRALASIA.—The profits for the past
year have been 426,219, which, after payment of the interim dividend
declared last November, left 420,466 available {or distribution. From
this amount the directors propose to carry £10,000 to the credit of the
reserve fund, which would then amount to £50,000; to pay a dividend
for the half-year of Is. per share, free of income-tax, being at the rate
of 10 per cent. per annum ; and also to pay, free of income-tax, a bonus
of 2s. per share, being with the interim dividend declared in November
a total distribution for the year of 4s. per share, equal to 20 per cent.
on the paid-up capital, leaving a balance of £2,966.

UNIVERSAL LIFE ASSURANCE SOCIETY. —The new policies effected
in the past year have amounted to £343,070, producing new annual
preminms of £15,472. The gross income of the socicty 1s £156,278,
and its invested funds £843,775. A reduction of 50 per cent. in the
premiums for the current year was declared by way of annual cash
bomnas to the policy-holders.

METROPOLITAN LIFE ASsSURANCE.—The new assurances for the year
have amounted to £195,700, yielding in premiums £7,019. The gross
income is £183,260, and the invested funds are 471,258,239,

EUROPEAN ASSURANCE SOCIETY.—The premiums on the new life
and guarantee policies of the year haveamounted to £40,676, and the
gross revenue to /363,502,

DIRECTORS’ HALF-XEARLY REPORTS.

BUENOS AYRES GREAT SOUTHERN.

The repor rtates that the gross receipts of the railway for the year
1868 amounted to £99 128, and the working experses to £350,207,
leaving a balance of £48,921, to which was added £79 due from the
Baeros Ayres Governmynt to maks up & net revenue of £19,000.
From the balince of £18,921 was deducted £18.000 for the interim
dividend of 3 per cent, to th- 30th of June luat, £7,723 for intercst on
debentures, £103 for commissions, stampe, &c., and €87 intersst on
losne, together £26,215, from which was deducted £180 gained on
exchanger, leaving £26,035; the disposable balance being £22 886,
The incecase on the gressreceipts of the line fur the year was £13,840,
or eqnal to 1623 per cent., and the increase in the net profits was
£13,408, or 3775 per cent. The working expenses amouuted to
506+ per cent., as compared with 5837 rer ceat. in 1867. The
incresse from passerger traffic amcunted to £2 220, cr 511 per cent.,
and from goods traffic to £11,751, or 3187 per cent. The receipts per
train mile hed been1le, 113d. in 1868, as against 11s.24d in 1867, show-
ing an in-rease cf 9%d. per train mile, while the expense of working had
been 6s. 02d. pertrain mile, a8 compared with 6+. 63d. in 1867, showing &
reduction of 53d. per train mile. The board endcrsed the recommen.
dations of the general manager as to the necessity of increasing the
warehoute accomodation and rolling stock to meet the requiremests
of the rapidly increasing business of the railway, The arrangement
with the Buenos Ayres Government in reference to the commutation
of the guarantee and the extension of the railway to the Salado had
not yot been finally settled. After providing for the interim dividend
of 3 per o-nt. declared in November last, and all the debenture and
interest cherges of the year, the net revenue account for 1868 showed
8 balance of £22,886, out of which the board recommended a dividend
for the b-alf-year ending December, 1868, of 14s. per share, being at
the rate of 7 per cent. yier annum, free of income-tax, carrying forward
a balance of £1,111. The traffic returns in the current half-year, from
1st of January to the 21at of March last, showed an increase of £8,347,
or 86 79 per cent., over the corresponding period of 1868. The balance-
sheet sh .wed that the capital expended to the 31st of December last
amounted to £778,253,

THE MADRAS.

The report states that the totzl number of passengers has risen to
1,018,767 frcm 996,393 in the corresponding half of the year before ;
the tonnage of goods, exclusive of railway materials, to 186,778 tons,
agrinst 160,794, beingan increase of 22,374 passengers and 25,984 tons
of goods. The gross receipts of the half-year have been £281,116
against £229,083, and the net receipts £165,433 against £130,217 ;
giving an increase of £51.133, or 22§ per cent. in gross receipts, and
435,216, or 27 per cent. in net receipts over those of the corresponding
period. The directors czn again point with pleasure to the large pro-
portionate increase of the net receipts, as indicative of the care and
economy with which the working of rhe railway is conducted. The

’

on the 1st September last, raised the average mileage worked over
during the half-year to 666 miles on the two lines, being an increase
over the previous half-year of 3} per cent. The farther extension of the
line to Gooty, though delayed by adverse circumstances beyond the
time anticipated, may be looked for by the end of next month. The
permanent way and works have been maintained in good order. The
traffic on the lines has been conducted with regularity and efficizncy,
and with entire immunity, as usual, from accident to any passenger.
The cost of maintaining the South-West and Bangalore line for the
half.year has been at the rate of 160 per mile per annum, which is
less by £15 per mile than in the previous half.  But with the exercise
of every care and economy in the maintenance of the part of the lime
laid with wooden sleepers, it is found impossible to bring the cost nearly
so low as that of the iron sleeper way. The former has awmounted inm
the half-year to £113, the latter to only £69 per mile, and this may be
taken to represent the usual ratio between the cost of maintaining the
one and the other.  As the shareholders are aware, the board have for
several years been gradually replacing the wooden sleepers as they
decay by iron sleepers on all the lite eastward of the Cauvery ;
they  now propose, on the recommendation of their officers in
India, to extend this system farther to Paulghant, up to which
station they are advised that suitable ballast for iron sleepers is to be had.
The receipts have exceeded those of the corresponding balf-
year by 422,173 gross, and 414,219 net, equal to an
increase of 11} per cent. in the former and I4 per cemt. in
the latter. The working expenses are 44°93 per cent. of the
receipts, against 46 per cent. The receipts per train mile have risen to
7s. 54d. against 6s. 6jd. in the corresponding half-ycar before. The
receipts for carriage of materials have been 3% per cent. of the gross
receipls. The progress shown, considering the unfavourable state of
trade and the general condition of the country during the period, will
be considered satisfactory, the receipts last year having exceeded those
of the previous year by £37,902 gross and £24,821 net, equal to 9°'90
per cent., and II1°77 per cent. increase under these two heads respect-
ively. The working expenses were less than 44 per cent. of the receipts
ofthe year. The company have lately been called upon by the Govern-
ment to complete the work of their contract f{or the South-West line, by
the construction of the brauch to the foot of the Nilghiri Hills ;
and the necessary steps for the purpose are being taken. This
branch will be about thirty miles in length, will run by Coimbatore,
serving to connect the main line more directly than it is ot present with
that town, and will be made at a moderate cost. It will be the object
of the board to keep down the expense as far as is practicable, in the
hope of rendering the traffic on it remunerative at an early period. The
way and works of the open part of the North-West line have been
maintained in good order, at a cost equal to 477 18s. 1d. per mile per
annum, On the 1st of September a further section of 3¢ miles, from
Mocdanoor to Taudputree was opened for traffic. The progress of the
works of the line beyond this point hasnot been altogethet satisfactory,
having  suffered from the wunusual severity and Juraton
of the last 1monsoon, and the sickness which followed.
On the prncipal work of the line, the bridge over the Toongabudra
river, the progress has been highly satisfactory, more than one-third of
the masonry being now executed, and arrangements made to get in all
the remaining foundations before the floods of next monsoon. Itisa
bridge of 58 openings and will be more than three-‘ourths of a milein
length. There is no work of importance remaining between it and
Raichore, the point of junction with the railway coming from Bombay.
The number of passengers increased from 217,215 to 223,651, and the
tonnage of goods, exclusive of railiway materials, from 32,814 t0 43,242
tons. The coaching receipts for the half-year were £16,599 against
£13,443, equal to a rise of 23} per cent,; while the general goods
receipts rose to £55,159 from £28,982, or 9o per cent. beyond those of
the corresponding half.year. The entire receipts of the line amounted
to £72,083 against £43,123, an increase of £28,960, or 67 per cent. on
the half-year. The netreceipts at the same time have risen £20,997,
equal to a rise of 71} per cent. over those of the corresponding half-
year preceding, It will be seen that the linephas fairly maintained the
encouraging rate of progress exhibited in the directors’ last report.
The receipts per train mile have risen from 7s. 5d. to 9s. 11d., while the
expenscs have only increased from 2s. 44d. to 2¢. 9d. The working and
maintenance charges are but 30°18 per cent. of the receipts. It isto be
explained, however, that out of the mileage of 174 miles worked over
the maintenance of 147 only was bome by revenue. The rolling stock
has been well maintained, and the requirements of the lines fully sup-
plied. The same economy as before has distinguished the management

i of the departments, and the results would have been more apparent

but for the rise in the price of fuel and the increased cost of repairs in
the half-year.

DuNABURG AND WITEPSK {LIMITED).—The report of the directors
states that the gross receipts for the year 1868 amounted to 1,011,545
roubles, as compared with 8¢5,292 roubles for 1867, showing an increase
of 115,253 roubles. The net receipts amounted to 341,077 roubles, as
compared with 271,060 roubles for 1867, showing an increase in the net
profits of 70,017 roubles. The Orel-Witepsk Railway was opened for
traffic at the end of October last, and extended 330 miles into the interior
of the Empire. * On the final organisation of thisline a very considerable
increase of traffic would accrue to the Dunaburg and Witepsk Railway,
and other lines were in course of progress which could not fail to have
a material bearing on the prosperity of the company. Recentadvices from
Russia stated that the railway was in perfect order and repair. The
reduction of the capital was finally confirmed by the Court of Chancery
on the 5th of March last, and the shares were consequently now fully
paid up, and all liability thereon had ceased, The proft and lass
account for the year 1868 showed that £46,543 was the net profit from
traffic, and that £90,278 was required from the Russian Government,
under guarantee, making £136,821, of which £4,654 was deducted,
being 10 per cent. on the amount of profit from working the linc, leaving

extension of thirty-two miles of the North-West line, which was opened : £132,167 the annual guarantee.
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MEETINGS OF SHAREHOLDERS.

GREAT INDIAN PENINSULA.

The half-yearly meeting was held yesterday morning at the City
Terminus Hotel ; Mr. W. N1COL in the chair.

The report, of which the following is a copy, was taken as read :—

¢ The total smount of stock and share capital created amounts to
£17,000,000, the amount received within the period of the half-year
was £1,299,184, making a totsl of £15,634,134 to the 31st December,
leaving a balance of £1,365,866 then to be received. The sum of
£277,030 was alss receivel within the half-year from the issue of
debenture stcok ; the balance of borrowing powers unexercised at the
3lst December, 1868, amounted to £1,144,766. The company’s
officers in India oontinue to bestow their earnest attention on effecting
the completion of through railway accommodation with Caleutta and
Madras at the earliest date possible. In fartherance of this
object, Mr. Knox, the agent, in company witL Mr. Brereton,
chief resident engineer of the north-east division, and the
@Qovernment engineer, inspected the whole of the north-
east line in course of construction to Jubbulpoor, during the
month of November last ; and as the result of this visit aitered
arrangements were adopted, with the eanction of Government, for
ocarrying on the works of the several sections from the end of the open
line at Beerh to Jubbulpoor, the operation of which hss enabled Mr.
Brereton in a recent report to express his conviotion °that all the
mass of work in hand will be successfully completed by May, 1870.
The directors have great pleasure in recognising the skill and energy
evinced by Mr. Brereton in the performance of very arduous du'ies,
by which considerable difficulties bave been overcome, and the
execution of work of a satisfactory character secured. On the
presidency division of the line, which is in charge of Mr. Le Mesarier,
a8 chief resident engineer, every effort has also been made to urge on
the construction of the line towards Madras. The vigorous prosecution
of the works of the south-east section was for a time embarrassed by
differences which arose with the contractors for the portion (70 miles)
between Sholapoor and Kulbargs, but this state of affairs has now
terminated, and the directors have every reason to expeot that under
Myr. Le Meeurier’s able superintendence ratisfactory progress will be
made with the continuation of the line from Sholapoor tothe junction
ot Raichoor with the Madras Railway. The directors have the satis-
faction of announcing that an arrangemcnt has been made, with the
sanction of his Grace the Secrotary of State for India, with ths board
of direo:ora of the East Indian Railway Oompany, which provides
that the station of the East Indian Railway at Jubhulpoor shall be
made equaliy available for this company’s traffic, whereby
umnecessary outlay is avoided. This arrangement will also facilitate
the interchange of traffic and rolling stock between the two companies,
upon the junction being® effeoted, which cannot fail to conduce
to their interests and to those of the public. As regards w: rks of im-
provement and reconstruction, the second or double line from Callian
to Kurjut (twenty-nine miler) has been opened for traffic, the old
line being temporarily closed for the purpoee of renewing sleepers,
worn out raile, and ballast. The works of reconstruction generally
upon open lines are being pushed forward, and good progress has
been made with them. The doubling of the iine between Egutpoora
and Bhoeewul had wroceeded so far towards complction that, on the
10th January last. the first portion, 130} miles, from Egutpoors to
Kujgaum, was opencd for trafic. It was expected that a further
portion of 25 miles from Kujgaum to Myjee would be ready for traffic
about the present time, and the execuation of the work of the remaining
35} miles to Bhosawul is being actively oarried on. The posseseion of
this large length of double line has been found to be most advan-
tageous in ensuring regularity in the working of the traffic at
the busiest season of the year. The number of miles worked
over was 874}, against 852 in the corresponding half of the
i)on 1867. During the halfyear now under r:view, ended 3lst

ecember, 1868, no further portion of the line was opened for traffio.
The gross revenue of the half-year amounted to £610,095 ; the
revenue of the corresponding half-year of 1867 having beer £509,755,
showing an increase of £100,339. An examination of the revenue
account shows this increase to have been earned under the different
headings of acoount, as follows, namely : —

To Dec. 81, 1868.  To Dec. 31, 1867.
Coachimg ... £195,837 £163,718
Merchandise 407,907 340,340
Electrio Telegraph 8,209 2,632
Miscellaneous 3,140 3,064
£610,095 £509,755

The number of passengers earried during the half-year was 1,640,904,
sgainst 1,756,900 in the corresponding half-year of 1867 ; the de-
oreate a) pesrs in the ‘Third’ and ‘Coolie’ classes, the receipts
from which are, however, larger than in 1867. The apparent reduc-
tion in nembers is explained by the circumstance that during last
balf-year those passengers had been booked through fzom Bombay to
stations beyond the Bhore Ghat, wheress in the corresponding half-
ielr of 1867 they were booked to the foot of the Ghit (owing to the

reak in the railway at the time), and re-booked thence to their desti-
nation. The weight of merchandise carried in the half-year, including
railway materiale, but exclusive of earth trains, was 262,341 tons,
against 228,239 tons in the corresponding half-yearof 1867. The ex-
penditure of the nalf-year smounted to £425,586, or 6976 per cent.
of the receipts ; that of the corresponding half-year of 1867 was
£381,617, or 74°86 per cent. A large proportion of the additional
expenditure of the half-year was incurred on account of maintenance,
in thoroughly apholding the permauent way and works of the open
line ; and the proprietors will observe, with satisfaction, that Lieut.-
Col. Trevor, R.E., the Bombay Government Consulting Engineer for
Railways, ocertifies upon the revenue account, ‘That the way and

works and rolling stock were efficiently maintained daring the half.
year, and that they were (with the exception of those works for which
a special provision has been made) at the end of the half-year in good
repair.’ The netrevenue of the half-year amouated to £184,508, lnd_n
in the hands of Government to be applied in reduction of guaranteed in
terest advanced ; thatofthecorresponding half-yearof 1867 was £128,138-
Calls to the amount of £8 per share being in arrear upon two
shares of the compuny, numbered respectively 593,246 and 595,247,
the directors have declared these shares forfeited, and a resolution to
confirm the forfeiture will be proposed to the meoting. The
directors have to report the resignation of their seats at the board of
the Right Hon. H. C. E. Childers, M.P., snd A. 8. Ayrtor, Exq.,
M.P., upon their appoiotment to office in the present Government.
To fill the v iea thus o ioned, the buard ¢lected 8. S. Dickinson,
Esq., M.P., and Lord Wm. M. Hay. Mr. Blake, Lord Wm. M.
Hay, and Col. Holland are the directors in rotation to ratire on
the present occasion. They are eligille for re election.”

The CHAIRMAN said when the shareholders last met they were pre-
sided over by one of tke ablest stateemen of the day, who bad been
oalled to a higher sphere, and whilst they could not but regr:t his
absence, it was gratifying to find that his great talent and ability
were acknowledged elsewhere. He congratulated the shareholders
upon the improvement in the company’s position, aad said there had
been au increase in the right direction in almost every department.
The revenus when compared with that of the corresponding half-year
(1867) showed an increase of £100,000, the exact figures being for
the half-year of 1867 £509,775, and for the last half of 1868 the
amount of revenue wss £610,095; and what would be perhaps even
more gretifying to the shareholders was that since the accounts were
made up the increase reported had not only been ma:ntained, bqt im-
proved upon. The issue of new capital sanctioned by the proprietary
at the last meeting had been most su~cessful, and the premiume re-
ceived upon the issue amounted to £64,000, which was in the hands
of the Government for the purposes of the railwsy. The progress of
the works had been most rapid, althongh they had opened no fresh
portion during the past six months. The number ot miles of rail-
way open was 874}, and the number of miles to be opened was 399§.
The expenditure of the half-year was £425,686, or about 69776 per
cent. of the receipts, whilst the expenditure for the same period of
1867 was £381,617, or 74'86 per cent. He mored the adoption of
the report. ]

Mr. W. H. Braxa seconded the proposition, which, after a discus-
sion, was carried. .

The retiring directors were re-elected, and a vote of thanks to the
chairman terminated the business.

NATIONAL PROVINCIAL BANK OF ENGLAND.

The annual meeting of the proprietors of this bank was held on
Thursday, at the offices, Bishopsgate-street ; Mr. H. B. WaDE in the
chair.

The sdver isement convening the meeting having been read,

The CHAIRMAN said it had been the practico of the directors
always to present a report full of detail, which generally gsve a
pretty good summary of the commercial events of the year, and the_u-
reason for so doing was that & great many sbarcholders who lived in
the countzy would not otherwise be made acquainted with the affairs
of the bank. The only inconvenience which arose from that course
was that it left the chairman very little to say ; and if that was the
case ou ordinary occasions, it was the more so on thl_s, as the yesr
1868 had been a year of very slow convalescence in commercial
matters ; but although it had been slow, it had hitherto been sure,
and the trade of the country was showing signs of improvement.
That being the case, and the rate of mon»sy having raled very low, it
was a matter of more than ordinary satisfaction that they were
enabled to present accounts snowing an increase in every department,
the result of which was that they were able to pay & dividend and
bonus together, at the rate of 21 per cent. That large business had
been conducted by their representatives in the country in the same
able and energetic way which had so long charactarised them, and in
London the same zeal and energy bed been ehown. It was almost ur-
necessary for him to remark upon the great advantago they continued
to receive from the able services of Mr. Atkinson and his coadjutor
Mr. Holt, who were thorough bankers. In the pressure of business
before the Government they could scarcely be surprised that the ques-
tion of the currency issues had not been brought before the Legisla-
ture ; but eooner or later, when the pressure had passed away, Qhe
attention of the Government mus® be directed to the matter. With
reference to the measure which had been recently brought before the
House for extending the operations of Post-office savings banks, he
said it had been proposed to extend the amount to_be received from
each depositor to £300 and the amount to be deposited in one year to
£100. The directors thought that the bill was likely to have a pre-
judioial effecot upon their business, and in compaay with the
London and County Bank and the North and Scuth Wales Bank
they waitecl upon the Postmaster-General and the Chaucellor of the
Exchequer, and the result was that the Postmaster-General had given
notice that he would not proceed further with the bill during the
present session. The only item in the accounts requiring explanation
was that of the buildirg fand, the sum to the debit of which showed a
considerhble increase, and that had been csu<ed by tbe alterations
which nad been made in some of the branches and the building of new
housee, all of which became necessary from their inoreasing business.
At the present moment they were only engaged in building two houses,
one large one at Birminghem and another at Leicester, but they
would shortly have to erect & new building at Newocastle-on-Tyne, and
then their building operations would be over for some time. The pros-
pects of the bank were never hrighter than as the present moment.
During the year their deposits showed an incresse of upwards of a
million, which was a remarkable and satisfactory circumstance, showing




