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the great confidence the publio had in the bavk. He then proceeded
to read the report, the adoption of which he concluded by moving. It
was as follows :—

“When the year 1868 opened a very general impression prevailed
that the trade of the country, which was then muoh depreesed, would
speedily improve. This expeciation, however, was not realised. The
depression continued, with but eligbt alteration for the better, curing
the whole year. Large amountsof capital still remained unemployed,
and even a bountiful wheat barvest (the best eince 1863), while it
added largely .to the wealth of the country, failed to exercise to any
important extent a favourable influence upon trade. One of the con.
sequences of this commercial inactivity was that money continued
at a very low value during the year. For eleven months, from 1st
January to the 19th November, the rate of discount of the Bank
of England was 2 per cent. ; afterwards it was raised to 3 rer cent.

by two movements (caused ohiefly by large investments
in colonial and toreign securities), making the average
rate for the yesr £2 1s, 11d, against £2 10s 9d. in

1867. TUnder thess unfavourable ciroumstances it would have been
impossible for the directors to submit the following statement of profits
unless therethad been a very large addition to thejbusiness of the bank.
More, howover, than 2,000 new current accounts have been opened
during the year, in addition to a large number of deposit accounts.
It is with muoch estisfaction, therefore, that the directors call the
attention of the proprietors to the annexed balance-sheet, and state
that the result of the year’s operations enables them to propoee a
dividend for the half-year which, including bonus, is at the rate of
21 per cent. per annum, Tke following statement shows the resuls of
the year’s operations : — )
Jan. 1, 1868. Rest or undivided profits at 31st December,
1867, as exbibited at th> annual meeting in Msy, 1868,
... £335,306
76,600

£259,706

iz, :— e s e .
Bonus declared and paid in cash in July, 1868 ...

Leaving

Dec. 31, 1868. Net profits of 1868, after making allow-

ance for bad and doubtful debts, and bonus of 10 per
cent. to officers ... .

v e e e 234,324

Making ... .. .. £494031

Add uundivided profits from 1867 ... 10,00(1)

Total .. .. .. £504,031

Deduct 031
Dividend on company’s stock, paid July, 1868 £43,200
Do. do. Jauuary, 1869 ... 43,200
Bonus of 6 per cent. do. do. 64,800
Undivided profits to next year... 9,000

160,200

Leaving . £343,831

Out of these profits the directors propose to declare, in
addition to the foregoing dividends and bonus paid to
proprietors as above stated, s further bonus of 7 per
cent. in July next, making a division of profits in 1868
in all 21 per cent. upon the paid-up capital, free of
income-tax, amounting to... 75,600

Leaving reserve invested in Government securities s £268,331

. ¢‘No new branches have been opered since the last report, but the
directors have pleasure in stating that the transfer of Messrs. Bailey’s
business at Abergavenny, Newport, and Monmouth, which took place
a qu months .before the last annual meeting, continues fully to realice
their expectations, and they again tender their best thaoks to the late
customers of Messrs. Bailey for the cordial support which they have
gi7en to this establishment.” -

Tho Hovn. E. T. YoRKE seconded the motion.

Mr. TowNSHEND expressed a wish to see the reserve fund still fur-
ther augmented, until it stood at half a million or more. It might be
done by issuing new shares at a premiam.

A PROPRIETOR agreed that it would be wise to increase the reserve
fnnc‘ll, but thought the wisest course would be to increase it from the
profite. '

The CHAIRMAN, in reply, said that the reserve did originally stand
higher, but £120,000 had been taken from it and plaeegl to anihl.
He should be glad to see the reserve fund stand at £500,000, but did
not think it would be judicious to place to it any very large sums out
of profit. At present the board had not coosidered the question of
increaring the capital, but if their business went on increasing as it
h.&i‘bbeen doing sOI‘l;e adgition would have to be made.

‘The report was then a opted, and the retiring directors, Messrs. G.
Fx'ellg, J'k 0. H-nson,d u;d W!.IJ. l?[nxlvell, buvi%g been re-elected,

anks were accorded to the chairman and director 3 i
and the other cfficers of the bank. " Mr. Atkioson,

. THE NORTH BRITISH. :

A special general meeting of the proprietors of the North Britis
Railway was held within the Queen-street Hall, on Saturdsy afternoon,
for the purpose 9( ‘‘oonsidering the statement by the directors explana-
tory of the position of the matters in dispute between the Caledonian
and North British Oompanies under the joint-purse agreement, and
to decide on the course to be followed by the company with reference
to the said agreement.” There was a large attendance of shareholders.
Mr. _J"’OIC{lN STIRLING, of Kippendavie, the Chairman of the company,
presided.

The OHAIRMAN, who was received with cheere, said : I have no
doubt that you bave carefully studied the rather lengthy document
that has been placed in your hands. I am afraid it is rather longer
than could be desired, but we were very anxious that youshould have

full information on the sabject for which we have called you togot]:gr,
as it bas a very important bearing on the interests of the North British
Company. I do not think it is necessary for me to go over all the
details in the statement, and there are only one or two pointe, there-
fore, which I will notice. As you are all aware, from the opening of
Waverley route, we have had a fair proportion of the English and
Scotch trafic. Obstructions have been thiown in our way from various
causes, and all the traffic which we have carried to England and from
England by that route has been obtained by fighting. When we first
made the communication with the Caledoniau Company we
stipulated that the Waverley route should bs acknowledged, and
that we should have a fair share of ths Euglish traffic as described
in the report on the Eoglish and Scotch traffic, which certainly
means the whole of the English and Scotch trafic. That was sdmitted
in our various negotiations. The only point in which there was any
dispute was whether we should have a share of the Glasgow traffic or
pot. Harving got this condition, we next agreed that, in the event of
any dispute, reference as to the amonnt of that traffic should go to
Lord Salisbury. After the agreement was concluded, we endeavoured
to get the returns necessary to establish the amount of the traffio, of
which we were at that time nearly ignorant. The Caledonian wished
to exclude something like a fourth of the English traffic. We .lnsuted
on the whole of the returns being made, 2nd it was compromised by
our getting certain retarns, the Caledonian Company \.mdertu.hug to
get the remainder, and that tkey should be produced, if required, in
the arbitration. These returns were obtained in the month of January,
and we then found that the total value of the traffic to the Scotch
companies passing through Carlisle was £600,000 per annum, of which
we only carried something like £80,000. When this was ascertained,
we put in our claim for the sum of £130,000 in round numbers,
being one-third of the whole. The Csledonian, of course, did not
admit this claim, and we have had various attempts to get the matter
handed over to Lord Salisbury as the sole arbiter. The result was
that we failed in getting before Lord Salisbury as he wished ; but on
the 8lat of Maroh, as you will find at page 9 of the report, the follow-
ing recolution was come to by tha directors :—‘‘ As instructed by my
directors at their meeting to-day, I beg to intimate that the North
British Company are prepared to withdraw the process of suspension
and interdict raised againet the Calsdonian Company, provided your
compsny will agrev to depait from the plea of illegality stated by their
counsel at the bar, and further agree to the arbitrator being requested
to call the companies before him, in order tbat, sfter hearing com}ul,
he may determine the course ot procedure to be followed, leaving it to
his lordship to decide whether the reference shall in the meantime
be limited to the prelimimary points, as desired by the Caledonisn
Company, or shall embrace the whole points of the csse, 88 desu-_ed by
the North British Company.” Now you will observe that the point of
difference was this, we desired to go to Lord Salisbury upon the whole
case. The Caledonian Company is carrying: that traffic, and has been
carrying the bulk of that traffic. We are not getting the benefit of
the joint-purse agreement which we expected, because when we en-
tered into that arrangement to get a share in the English and Sootch
traffic by the Waverley route without fighting was our object; and,
therefore, every six months’ delay is against the North British Com-
pany. As it is, we have lost one year ; another half-year is fast pass-
ing away, and, with all deference to lawyers, I would much rather carry
my revenue and esrn my portion of it than propose the recovery of
any money from the Caledonian Rsilway Company, when they have
carried the trafic and divided the money among tbeir shareholders.
You will observe in this proposal made tv the Caledonian Company,
by your approval, we put the whole matter unresorvedly into Lord
Salisbury’s hande. We left it to his lordship to decide whether the
course proposed by the Caledonian Company was right, or whether
we proposed the better course, and in any event whatever we were
prepared to abide by his decision. I do not think we could bave got
& more competent arbit:r. (Hear, hear.) What has ocourred sinoe
last meeting strongly bears out my opinion. Lord Balisbury and Lord
Cairns have been named by Act of Parliament, now patsing through
the House of Commons, as sole arbiters to decide in the case of the
London, Chatham, and Dover Railway, where twenty millions and
seventeen firms of solicitors are employed, and whero there is no end
of litigation ; they are the absolute and sole arbiters to settle the
question within the next twelve monthe. If that is the case with
such an smount of litigstion—such an awmount of principle involved—
I do think beth the North British sand the Caledonian Railway
Companies might very eafely leave the whole quection, eo far as we
are concerned, to Lord Salisbury. Ifyou turnto page 12 of the report
section 34, you will find these words taken from a quotation of &
speech ‘of the Chairman of the Caledonian Company :—*“That the
claim to be submitted to the Marquis of Salisbury must be narrowed
down to £20,000 or £30,000. If it were within the scope of that
agresment—which the North British Oumpany cootended it was—to
allow the Marquis oi Balisbury t> say that £100,000 or £200,000
should be paid to the one company or the other, was that an agree-
meat that could stand ? Hesubmitted that it was not. I submit
(M. Stirling continued) we entered into that agreement, and whatever
the amount found due by Lord Salisbury between the two companies,
we should have been prepared to submit to his arbitration. (Cheers.)
This was the position of affairs up to the end of March. We made
this last proposal to ths Caledonian Company on the 3lst March, and
it was rejected. But to show the decire your directors had to
do allin their power to observe the joint-purse agreement—which we
believed was the desirable thing for both companies—which we
belicvo is & good arrangement for both companiee, provided it is f
oarried out, and provided in it we get our fair share of Eaogli
traffio—we had a meeting of the committee of the directors of the
Caledonian Company on the 16th of March. At that meeting we
foresaw the difficulty the Caledonian Company would have in paying
over to ue, or allowing us to earn, the very largo extra amount of
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trafio which we considered ourselves entitled to in the first year. The
amount of the traffic is over £600,000. Of tbat we are at present earn-
ing not one sixpence. We think we are entitled to a much larger
portion. We offer to meet the Oaledonian Company on what I con-
sider libersl t-rms. We ask 45} per cent., to rise for two aud s half
years at the rate of 24 per cent. per annum; in other words, we ask
the Caledonian Oompany to allow us £82,000 additional traffic for the
Waverley route, spread over two and a half years. The practical
effect would have been that the Oaledonian would have been receiving
the same as at present, and that during these two and a half years we
should have got an extra fifteen thousand out of the additional earn.
ings of the company until we made 474 per cent., agsinst 524 per cent.
to the- Caledonian, That arrangament would have given us about one-
fourth part of the traffic passing through Carlisle, instead of a third
and we proposed to give up sll claims we might have against the
aledonian Company for the past half-year. The Caledonisn proposal
amounted to this—to give us nothing out of the existing traffic,
but to give us 10 per cent. of the increase of future trafe, provided
the arbiter gave it us; that is to say, if the traffio increased £150,000,
for three or four years we might perkaps get £50,000 out of it for our
English traffic if the arbiter gave it us. We were to go into an inferior
arbitration to what we have uunder the joint-purse agreement. To
meet this view of the Oaledonian Compsny we agreed to acoept the
mean rise of £16,500 a-year for the past, and we said, *“Give us,
instead of sending this 10 per cent. to arbitration, 10 per cent. until
we get to 48 per cent.,” and the result would have been that at the
end of about six years we should have been getting the 48 per cent.
Both these proposals of ours were come to after meetings of the Oale-
donian and our compsny. I do not regret we have made them, because
I think that peace is a very important point for both compauies.
(Cheers.) I have been twenty years chairman of railway companies,
and it has been my fate always to begin with companies in difficu!-
ties. I have had or many oocasions to give up part of what I consi-
dered my rights for peace. I was prepared to go a long way to
maintain peace between the North British and the Caledonian Com-
pany ; but, at the same time, there is a point beyond which we cannot
80, ond I think we have arrived at that point. (** Hear, heer,” and
oheers.) Ail the propossls have come from the North British side,
and this is the only offer we have ever received in any shape from the
Caledonian Company. (Hear, hear.) I do not know that there is
anything further in the statement we have laid before you that I need
notice, but there is a counter statement that has been issued by the Cale-
donian Company, which I think requires some notice. Inthe very first
Eﬂ they speak of the delayin obtaining the returns from the Clearing
ouse. There is no doubt that those retarns took much greater time
to prepare than we anticipated, because they were much more name-
rous and extensive than we anticipated; tut ne doubt there wass
delay of three months occasioned by the diecussion as to whether we
were entitled to the returns of the English traffic or not. In the
second paragraph they refer to our carters. We witbdrew sll our
carters because we required to doso. In Aberdeen the ocarter be-
longed aleo to the North of Scotland, and could not be dismissed ;
and in the other case, belonging to the Caledonisn, the carter had
bsen withdrawn after our complaint was made. Having alluded to
some minor points, the Chairman sasid: There remsin two mo @
points in the Caledonian statement. One of them, the principsl one,
on which a good deal of stress has been laid, ie, I am sorry to say, a
personal one to myself. I can only state, gentlemen, that when this
agreement was brought into Parliament I bad totally and utterly for-
%ten the heads cf it. It now tarns out I had been present at the
edonian board when the heads of that agreement wers proposed.
That was in the month of Ooctober, and the agreement was not signed
till the end of January. If I had known of that secret agreement I
could not, as & man of honour, have betrayed its contents to the
North British directors. Anything I learned during the three months
1 was at the Caledonian board of course I could not commanicate to
my colleagues of the North British Company ; but if I had remem-
bered the agreement, I might have used my knowledge by putting
words into the letter to Colonel Balkeld wkich woald have lefe no
doubt on the subject. As a proof of my ébora fides in tbis matter,
I can only say that when the sagreement was brought out
in the Parliamentsery Committee, no man expressed a
stronger opinion on the subject than I did, and more
openly. (Hear, hear.) IfI had the slightest reco!lection of ever
having reen there beads I must have teen an idiot to make such com-
ments as w.uld only bring out the retorts of the Cailedonian Com-
ny sgainst me. This does not alter our porition, so far as the
orth British Com pany is o ncerned, in the slightest degree. I put
it to any gentlemsn who reads the joint-purse agreement, where we
are to have open routes for working, friendly arrangements with each
other—where wo are to do what we can to promote the traffic of the
lines, where we have a letter from Colonel Salkeld, which, if the
Enunglish langusge means aoything, is thst we should get fair and
equal facilities for the English traic—whether this is not so? In
the sixth paragraph of the Csledonian statement it is said ‘‘ reseonable
facilities ;” but if you will turn to Colanel Salkeld’s latter you will
find the words are *‘similar facilities ”’ to the Caledonian Company.
The Chairman next read a lotter fron Mr. Ciukwell, manager of the
London and North Western Qompany, of date 18th December, 1867,
offering to give facilities to the North British Company. There was
nota word in the letter of any objection or difficulty on the part of the
London and North Western Company, except about the Eaglish and
Scotch traffic sgreement. I believe most truly the London and North
‘Western Company were perfectly ready to give us all facilities and
a fair share of the traffic if the Caledonian Company would agree to
it. We now know thereason why we have not r.ceived them. As
to the last paragraph, where it is mentioned that *‘ reasonable
facilities ” have been given, I can only say we have got mnominal
through booking and tnrough routes, but somehow or other we have

t slmost no traffic at all. The Cbairman here called upon the

ecretary to read the resolutions which were to be proposed.

The 8xaRETARY read the resolutions as follows : —

¢ First. That the statement of the board of directors to the share-
holders of the North British Railway Company, bearing date 27th
April, 1869, with reference to the joint-purse agreement between the
Caledonian and North British Companies, now submitted to the
mee ing, and previously circulated among the shareholders, be received,
mdrthedsotion of the directors, with zeference to the said agreement,
app oved.

i Second. That although the Oaledonian Company had pleaded the
illegality of the joint-purse agreement, and have otherwise refused to
carry its provisions into effect, the North British Company are still
prepared to abide by it, provided the Oaledonian Company will, before
the 25th current, agree unoconditionally. (1.) That the Marquis of
Salisbury, the arbitrator mutually chosen by the companies, shall fix
and determins the proportion of the joint traffic receipts to be drawn
by each company under the first and second articles of the agreement.
And, further, that the arbitrator be asked to pronounce his award by
the 80th day of June next, and any sums which he may decide either
company is entitled to from the other for the past or future under the
agreement shall be held as a common debt by such company so found
liable to the other, and paid as such. (2.) That the operation of the
seoret agreement between them and the London and North Western
Company, dated 31st January, 1867, shall, without prejudioe to the
North Bribish Company’s objection to the said agreement, be suspended
for five years from the 1st June, 1869, and that the Caledonian Com-
pany obtain from the London and North Western Company an
undertsking under their common seal that the North British Company
shall, during the said period of five years, have the same facilities,
advantages, and reciprooal interchange of traffic with the London and
North Western system as the Caledonian receive and enjoy ; and after
the said period so long as the joint-purse agreement may countinue.
(8.) That the North British Company shall be at liberty to enter into
snd open a reciprocal agreement with the Midland Company, and
also with the Lancashire and Yorkshire Company, for the interchange
of traffio between the systems of these companies or either of them,
snd the Oaledonian Company shall be at liberty simultaneously to
conclude similar arrangements with these companies.

“Third. That in the event of the Oaledonian Company declining
to accede to the proposals in the immediately preceding resolutions,
or a satisfactory .mnsgement being effected between the companies
on or before the the 256th May ocurrent, the directors be, and the
are hereby, empowered to intimate to that company that the Nort
British Company decline to adhere longer to the joint-purse agree-
ment, and to take such steps as they may think proper to secure a
fair share of all traffic common to both companies.”

The OHAIRMAN : Now, these resolutions go to this extent. We are
still anxious to give the joint-purse a fair chance. We are still pre-

red to recommend you to put vhe matter unreservedly into Lord

alisbury’s bands, provided the Oaledonian Company will do so, and
get an award by the end of June ; and I have no doubt that, if both
parties are earnestly desirous to get an award, there will be no diff-
oulty in sattling the point. We also stipulate that the agreement
with the London and North Western shall be suspended for five years
certain, 8o asto give us a guarantee for fair plsy to our traffic. We
also say that we shall be at liberty to make an open agreement with
companies in Eogland for an interchange of trafic. Let the Cale-
donian Company do the same, and if the Caledonian Oompsny' .il_:-
cerely desire to maintain the joint-purse—if they have any faith in
the arbiter mutually chosen—I think we may fairly ssk them to
approve of these resolutions. I think we may fairly ark your support
of this motion. We have had communications from many shage-
holders, and the great majority of them fully endorse the
policy of the board. I only returned from London Ilast
night, and several of the shareholders I ssw there go cordially
with the board,. The amount of proxies sent in is very large; and
I can only say that, so far as I know the feeling of the shareholders,
while they desire peace, they are not prepared to allow mstters to go
on in the present position. (Applause.) I think that if we, as pro-
posed, adjourn this meeting and appoint & committee, we will only go
on from week to week carrying on delay and ending in nothing ;
while, if we go to a nobloman in ths position of Lord Salisbury, I
have no doubt that the whole thing will be brought to a fair and
equitsble conolusion. (Applause.) At the same time, if we put these
resolutions, I have no objection to such an addition as this, that if the
Caledonian Comnany cau see their way to make any proposal outside
the agreement satisfactory to the directors, we shall be very glad to
obtain it. I beg to move the resolutions. .

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

Mr. KiNLoce said: The question on which we are this dsy about
to give an opirion is one of the greates: importance to every share-
holder of the North British Railway ; end when you remember the
vsst amount of capital which will for good or evil be affccted by your
decision I tru t you will weigh well the benefits to be derived
from, aund the disadvantages to arise by, your adopting
the recommendation of your directors to put an end at
once to the joint-purse sgreement with the Caledonian Compsny.
Advocating, as I have ever done, the join:-purse as a benefit to both
compsnies, and looking to the results since it has been in operation,
Iet us seriously consider whether any means exist by which it may be
continued, and the disastrous effects so long experienced from
carrying trafo at rates entailing a positive loss on every ton carried
abolisbed. It must be apparent to you all that, if the joiut-purse
is to be continued, the shareholders must take the matter into their
own bands, as everyone who bas read the statements issued by the
two boards must be convinoed that, if lefc to the diractors, we will
bave the joint-purse thrown to the wind, and war to the knife around
us, as before, betwixt the two companies, (Hear, bear.) The two
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.statements ave so utterly at variance that, to put it mildly, some of
the parties must have very short memories. (A laugh.) The Caledonian
ought to have been allowed time 'to answer the statement of the board,
and it will be most indecent and moet .nwarrantable if one of these
poxies is used for oarrying these resolutions. The Caledonian have
replied in the most distinot manner ; and the chairman has admitted
that he was present at the Caledonian board when the agreement was
submitted ; and if he used his ears and eyes he must have known what
was going on. I believe the board was in ignorance of this agree-
ment, but the chairman was not in ignorance of it.

The CHAIRMAN : Wo only knew some few weeks ago that the agree-
ment binde the whole of the traffic to pass over the Caledoniau. If the
North Western send a ton of traffie, if it is not specially and indivi-
dually consigned by the Waverley route, they are obliged to pay to
the Culedenian Company 80 per cent. of their receipts. The North
‘Woeetern Company fix the route without Iting the Caledoni

The Eaglish and Seotch agreement terminates on the
30th of June, and that is the very reason why wa are so anxious to
bave this matter settled, to have the traffic thrown open that we may
have a fair chance for the North British Company in fature. (Hear.)
If woe allow this opportunity to ga by, we nhalr have another English
oad Sootch agreement made, ws will not have a single friend in the
south, and we shall be thrust out of the trafic for another year to
oome. (Hear, hear.)

Mr. Jorx Orr EWING, Glasgow, moved as an amendment, *‘ Thet
this meeting stand adjourned tifl the 25th instant, in order to give
time for further negotiatione, so as if possible to devise means which
might avoid the necessity of putting an end to the joint-puvse agree-
ment, snd that the following committee be appointed to meet with a
committee of the Csledonian Company, viz.:—Messrs. Jobn F.
Barbour, Jehn Tod, Manchester ; Alex. Smollet, Jobn Orr Ewing,
and Andrew Bannatyne.” Ho contended that it would be wraong to
pwt an end to the joint-purse agreement, which conforred so many
sdvantages on both companies, without an attempt at further negotia-

Mr. Fripes, of Manchester, seconded tho amendment, and main-
tained that it was not the interest of the North British Company to
put a sudden end to the joint-purse agreement.

Mr. OBARLES Cowax expressed an earnest hope that a settlement
might yet be effected, becauss to put an end te the joint-purse agreement
would be detrimental to both companies.

Mr. Jamzs WHYTE moved the adoption of a motion proposing the
sppointment of a committee of shareholders to inquire inso the cir-
cumstances attending the working of the joint-purse agreemeat, and
endeavour to effest a settlement of the disputes between the two com-
Ppanies.

Mpr. STITT, Liverpool, one of the directors, said that hie principal
reason for objesting to the p! te entrust this mattor to the
hands of a committeo rather than adopt the resolctionsof the board
arose, not from any fear of the shareholders, or any desire that they
should not have a proper opportunity on all occasions of expressing
their opinions, but because the adoption of such a propoeal would
result in very great delay. The only result would be that proposals
and counter-proposale, and substitute counter.proposale, would follow
in sucocession, and they would fiad themeelves drifting away months
and months before they came any neare: to a settlement. (* Hear,
hesr,” and cries of ‘“ No, no.”) He ventured to ssy, from a oclose
examination of the subject, that every hour’s, every day’s delay was a
great injury to the North British Company. (Applause.) The North
British board entered upon the joint-purse sgreement for three pur-
poses—to reduce the expenditure, to increase the revenue, and mainly
to secure that the rights of the Weverley route, on which they had
spent five millions of money, and which had up to that time been
ignored and left out in the cold, should be properly and ressonably
recognised.  (Applause.) That, in the estimation of the
directors, was the one main oonsideration which induced
tbem to go into that agreement. Now, he was prepared to say that
the joint-purse agreement, however valuable it might have been—and
no one would estimate its value more highly than he would—the joint-
purse agreement, as it had been worked, had rot resulted in securing
any of the objects for whioch they went into it. On the contrary, it
had proved a most important advantage to the Caledonian Company.
(Applause.) He therefore thought nothing could be more reasonable
than that the gentlemen who represented the Caledonian interests
should desire to have an arrangement carried on indefinitely which was
to put money into their pockete. On the other hand, they, as North
British directors, eaid that it was abstracting money from the pockets
of the North British shareholders. He would call special attention
to this fact, that, when the agreement was entered iato, the Oaledonisn
traffic was stationary—in faot, it was retrograding, while the North
British traffic was advancing, in spite of all the competition which was
existing between the two companies. Before the joint-purse was
entered into the Oaledonian receipts in July, 1868, had declined
£430, while in the same period the North British receipts had
increated £36,000. Did they suppose that the North British
directors would bave entered into such an arrangement as
the joint-purse under such  circamstances without an
equivalent? And the equivalent was that they should
have the rights of the Waverley route recoguised, and had they been
recognised, the joint-purse would have been far more to their advan-
tage. (Applause.) While the traffic of the Caledonian had decreased
£400 before the 31st July, 1868, after the joint-purse was entered
into, from 31et July, 1868, to 31st January last, the last hall-year
of the joint-purse working, the decreasing traffic of the Oaledonian
bad advanced, and advanced to an incresse of £72,000, while the
North British troffic had remsined, not stationary, but had absolutely
retrograded from £36,000 to £34,000. Mcr. Stitt proceeded to refer
to the statement of Mr. Orr Ewing as to the illegslity of the agree-
ment ; and after ceasuring the conduct of the Caledenian Company

in pleading illegality—remarking that there was something in this
country better than legsl documents, and that was hoour—he went
on to maintain that the faoct of the Caledonian Company having
pleaded the illegality of the agreement was not the only rason for
terminating it.  Another reason was that if that agreement lasted as
it was now worked, it was greatly to the disadvantage of the North
British Company. The last half-year they had lost £50,0C0,
as they contended. In the present half-year the total results
of the thirteen weeks’ trafic had been £836,500; and taking
the Caledonian Company’s own proportion of 55 per cent. for
them, aud of 45 for the North British, which they would not recognise
at all, the Caledonian Company have carried £18,000 more thsn their
share during the current half-year, and they would have no legsl
means of recoveriog what they were losing. They were not attempting
to forse their construction of the agreement upon the Osleconian Com
pany ; the Caledonian Company said—-* We construe this t:loenmens in
this way, and we will have it s0.” The North British directora did
not ask for their construction being carried out. _They simply asked
that the question of oonstruction shiuld go %9efore the arbiter and
that he should decide between thex. They were perfectly ready to
abide by the decision of the arbiter named in the joint-purse agrees
ment, whilst the Caledonian adhered to their constiuction, maintain-
ing that it must be the right one. Mr. Btitt concluded by stating
shat the resolution proposed by the board did not prevent the action
of the committee. The shareholders might form as many committees
as they liked, and the board would be anxious to receive any cuueotigm
that might be made ; and if outside of the agreement the Csledonisn
came and presented to them anything that was reasonable, fair, and
feasible, they would be prepared to receive them. X

Sir Jory Dox WAUCHOPE supported the resolutions of the Cheir-
man, and said that the conduct of the North British board had beer
honest and straightforward, while he was sorry to say that he
thought the conduot of the Caledonian board has been tortuous and
evasive.

After some further discussion,

The CHAIRMAN ssid that the directors were anxious to haves
unanimous decision, and if it would meet the views of the meeting,
they would propose that the meeting be adjourned till the 25th of
May, and that & committee of consultation be appointed to meet with
the directors and consider what steps should be taken, and consider
any proposal that might be made by the Oaledonian Compsany. He
would proposethe following committee : —Messrs. Andrew Bannatyne,
Glssgow ; Alex. Whitelaw, Glasgow ; John Fildes, Manchester;
Henry Rawson, Manchester ; James Fletcher, Liverpeol; James
Mackenzie, London ; and Jobhn Orr Ewing. i

Mr. InviNg, Carlisle, moved that no shareholder baving any interest
in the Oaledonian Company should be on the committee.

Mr. WarTee WiLsos, Hawick, seconded the motion.

All the other motions were withdrawn, and a division took place
between the motion of the Chairman for the appointment of a com-
mittee, and the amendment of Mer. Irving excluding Caledonian share-
holders from the committee. .

The Chairman’s motion was carried by a very large majority, sud
the meeting separated about three o’clock, the proceedings having
oocupied two hours and a half.

ANTWERP AND ROTTERDAM. .

At the meeting held at Brussels on the 4th inst. the following
resolutions were paseed :—

1, The disidend for the year 1868 was fixed at 15 franos per share
payable from this date. 2. Mr. Mackenzie Shaw was re-elected &
director, and Mr. t’Hooft Von Benthuzsen a commissaire. 3. Mr. K.
Wragman, judge of insteuction, was elected commiseaire in place of
Mr. Deschamps, who resigns; and Mr. Montefiore Lovy was elected
commissaire to complete the number to five. 4. It was decided that
the number of directors be five, until otherwise decided by the general
meeting of the shareholders.” .

At the extraordinary general mesting of shareholders which followed
it was decided :— .

¢ 1. That a third series of bonds of £20 each be created, bearing
an annual interest of 3 per cent., and to be paid off during the term
of the concession of the Antwerp and Hasselt line; the number of
bonds in the series to be 23,000; and the board of directors was
authorised to issue 12,500 of these bonds. 2. The the board of
directors was authorised to reimburse the Nord de la Belgique Com-
pany the sum of 2,966,160 francs, which is due by the Grand
Central, by a payment in bonde, at & minimum rate of £12 per bond.
3. That the remaining bonds of the third series not to be 1ssued with-
out the consent of the General Assembly. 4. That 2§d. per share is
annually to be deducted from the net profits for the purpose of amor-
tising the shares ; but the Gremeral Assembly reserves to itself the
power to increase or diminish the amount of this deduction, and it
may be suspended altogether when the annual divilend is less than
15 francs per share. 6. That the sbares shall be paid off at £10,
and the proprietor of a share paid off shall also receive a
dividend share, which will possess all the privileges and advantages of
en ordinary share, except that it will not have any right to the irterest
of the capital reimbursed, amounting to 12.50 francs per share. 6. The
treaty of the 7th Beptember, 1868, with the Est Belge, which modiftes
certain clauses of the treaty of the 28th March, 1866, was approved.
%7. That the dividend bes payable twice a year on the 1st February and
thelst August ; the first payment t> be made on the 15th February,
1870. 8. That the board of directors decide as to the amount to be
distributed for the first half-yearly dividend in each year. 9. That
the certificates of the shares of the company be exchanged for new
ocertificates, with half-yearly coupons attached. The stamp duty,
estimated at 5d. each, to be deducted from the dividend.”

MINOR MEETINGS.
Levex AND EasT oF Frre.—Held in Glasgow on Fridsy ; John
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Haig, Esg., of Cameron-bridge, in the chair. The report of the
directors, which was agreed to, eaid that, after providing for all expenses
incurred during the half-year, and also for the payment of interest on
the Extension debentures and dividends on the preference share
capital of the company, the free balance exceeded that of the corre-
sponding period of last year by £523, of which £250 was added to the
npk_lpg fuad to meet contingencies, and £2,592 was available for
division, in the proportion of two-thirds to the propriators of the
Leven section, and one-third to those of the East of Fife section. The
branch to consect the Wemyss coal pits had been opened, and had
brought s cossiderable addition to teaffio on the line. There falls to
be added to £1,728, the proportion of the free balance falling to the
prietors of the Leven section, the sum. of £51 from last half-year—
together £1,779, out of which a dividend at the rate of 8} per cent.
mlnnum was agreed to, carrying forward s balance of £99 tosext
If-year. To £864, the proportion of the balance falling to the pro-
prietors of the East of Fife section of the line, there falls to be
added £28 from last half-year—together £892, out of which the
duoelion recommend s dividend at the rate of 8% per cent. per aunum,
eserying forward s balance of £13 ta next half-year.
OCarxagvoNsHIRE, —Held on Thursday st the Euston station ; Mr.
Bancrofs in the chair. The chairman said that the board had come
to the conclusion that it was desirable in the intevest of the under-
taking that the number of directors should be inoreased, and he would
therefore move that the number of directors be increased from four to
six. The resolution having been agreed to, Messrs. Bickersteth and
R. Moon were severally eleoted directors of the company, and the
proceedings terminated with thauks to the chairman.

THE CAMDEN AND AMBOY RAILWAY.

The snnual meeting of the sharebolders of the Camden and Amboy
B.mlron_d Company was held at the town of Camden, New Jersey, oppo-
site Philadelphis, on the 28th of April, and at it the report of the
operationa for 1868 af the ** Joint Companies " connecting Philadelphia
and New York nasmsde. These joint companies, now united into one
large corporstion, have numbers of shares snd large loans held in
Pugland, and are the Delaware and Raritan Canal, the Camden and
Amboy Railresd, and the New Jorsey Rasilroad and Transportation
CGompany, and they control the Philadelphia and Trenton ilrosd.
United together, they have two main lines of ailway between Philadel-

and New York, making 165 miles of rosdway, nearly two-thirds of
3 deuble traek ; they oantrol 360 miles of auxiliary railroads, and havea
first-class canal 65 miles long, eonnectin&be Delaware River with New
Ya:k barboar. Their railwsy ja prtof theline which, with the Pennyl-
vania Central, makes the shortestline between New York and the West
and their canal i se important link of the inlamd pavigation of
the Atlantic seabosrd States, and is navigable by vessels of 250 tons
burden. The whole cost of the companies’ investments, January 1,
1869, was $80,500,000, of which $16,750,000 was in shares of the par
value of $100, now selling at $126%, and the balance inloans, excepting
about $600,000 psid for out of undivided earnings. During 1868 the
total receipts of tha *‘Joint Companies” were $7,880,625, the
expenses §4,834,205, and the net receipts $2,996,320. Of these net
earnings $468,881 were raid in taxes, $766,208 for debt interest, and
$205,006 for general expenses, leaving a balance of $1,036,224. Ten
per cent. dividend was paid during 1868. The report states that over
6,000,000 passengers wers carried during the year, the average annual
inerease of passenger traffic for s long series of years having bsen 6
per cent. Over 1,000,000 tons of goods wore carried over
the railway, = the goods trafic inoressing 16 per cent.
annually. The cauval tonnage Wwas 2,600,000 tome, in-
creasing annually 7 per cent. The receipts of the com-
panies are large and steadily increase, and within three years it is
estimated they will reach $10,000,000 annually. To accommodate the
rapidly growing trade, owing to the inoreased Western goods traffic
—these companies having formed & coalition with the Pennsylvania
Central—71 acres of land have been purchased at Jersey city on New
York harbour to provide s large goods depb*, and to pay for this and
other improvements aathority has been procured from the New
Jersey Legislature to inoreate the capital stock of the companies 60
per cent. This privilege it is not proposed to now use to an extent
of more than 10 or 20 per cent. on tho preeen® capital of the companies,
to be offered pro ratd to the stockholders in scrip, convertible int>
stock. Upon the exact conditions of this distribution the report
says the board of direction have not definitely determined.  Mr.
Ashbel Welch is president of the joint companies.

MonT CeNis.—The traffic returns on this company’s line for the
week ending the 6th inst. amounted to 38,452f. (41,538). The total
receipts from the 1st of January to the 6th inst. amounted to 451,108f.
(£18,044).

SIR GEORGE CARTIER AND THE ITON. WILLIAM M‘DOUGALL.—
We are pleased to learn that immediately on the arrival of these gentle-
men at Ottawa a deputation from the Board of Trade of that city waited
upon them with a congratulatory address on their successful negotiations
in regard to the purchase of the North-West Territory. Sir George
made an interesting reply touching the troubles and difficulties he had
had to contend with in obtaining such favourable terms, and did not
consider the money payment large, and the land reservations had advan-
tages as well as disadvantages. "The shareholders of the Hudson’s Bay
Company were influential men, and as their consent was necessary to
the transfer it had to be obtained on some terms. He spoke for half
an hour, concluding by warmly thanking the deputation. ~Mr.
M‘Dougall made a brief speech, and complimented Sir George on the
great patience and perseverance with which the negotiations were pur-
sued. He thought that the aequisition of the North-West would be an
additional guarantee for the permanence of the capital at Ottawa.—
Canadian News.

PARLIAMENTARY INTELLIGENCE.
HOUSE OF COMMONS. —THURSDAY.

The following bills have been read a third time and passed —
Crystal Palace and South London Junction, East Norfolk, Fermoy
and Lismore, Hartlepool Port and Harbour Bill, London aud North
‘Western.

METROPOLITAX STREET TRAMWAYS BILL.

On the motion for the consideration of this bill,

Mcr. Peask proposed that the public, on paying certain rates, to be
fixed by the Board of Trade, should have permission to run upon the
rails which were to be laid down. What he objected to in the present
bill was that it gave the company a monopoly, and the Board of Trade
could not acton behalf of the public.

Me.ScLAoTBR-BoOTH wished to observe, as chairman of the committee,
that the promoters of the bill themselves proposed restrictions whioh
the committee would hardly have been inclined to propote, the chief
ones being, that the tramways might be-purchased by the authorities
at the end of twenty-one years, and that at tha end of three years other
parties might be licensed by the Board of Trade to use them. It wae,
he thought, desirable for the public that tramways should be a well-
regulated monopoly, and the whole of the clauses suggested
committee were devised with that view. He hoped that the House
wauld not oppose vexatious restrictions to the tris] of this important
experiment. This case was very different from that of the Liverpool
tramways. Those tramways were all undor ane autherity, that of the
Oorporation. Their cost was only £2,400 a mile, whereas the codt of
the bulk of the tramways approved by the committee would be double
that amount, and that of the metropolitan street tramways no less than
£12,000. Auwple security had been taken for the repair and preserva-
tion of tho road. .

Mr. BrigaT hoped his hon. friend (Mr. Pease) would not divide.
(Hear, hear.) The omnibus proprietors might have made suggeetions
to the eommitses which would have assisted them, butinstead of th'at
they withdrew from the committes when it bad all the facts before it,
apparently in the belief that they wculd have a better chance of

opposing the bill before the House. It was the opinion of the Board of
tantamount to the prohibition of

Trade tbat the amendment was
tramways, and he was quite sure that his hos. friend would do great
disservice to the metropolis by persusding the House to adept it.
(Hoar, hear.)

Mr. PEASE said in deference to what had fallen from his right hon.
friend he would withdraw his amendment. Hehad nothing to do with
the opposition of the omnibus proprietors, and head taken wup the
question on public grounds.

The amendment haviog been withdrawn,

The bill was ordered to be readathird time, as were also the Metro-
Salittn Tramwsys Bill, and the Pimlico, Peckham, and Greenwich

treet Tramways Bill.

Vice.Chancellor Malins has appointed Mr. F. F. Buffen provisional
official liquidator of the Clerks’ Supply Association (Limited). %

Vice-Chancellor Stuart has appointed Mr. F. B. Smart official
liquidator of the Clarence Hotel Company of Dover (Limited).

'An extraordinary meeting of the Great Northern Railway Company
will be held on the 25th instant, ‘‘ 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.”

The Peninsular and Oriental Steam Navigation Company have an-
nounced 2n accelerated mail communication with Japan. Their steamers
will henceforth run fortnightly from Hongkong to Yokohama and zice
versa direct, instead of 2id Shanghai, as heretofore. The Hongkong and
Shanghai mail service will be continued as at present. The gain by this
arrangement will be five days on the homeward passage and two on the
outward passage.

PropoSED  RAILWAY BRIDGE ACROSS THE MERSEY. — At
the weekly meeting of the Mersey Docks and Harbour Board, a letter
was read from Messrs. William Low and George Thomas, civil engineers,
proposing to connect the Lancashire and Cheshire lines of railway by
means of a bridge between Liverpool and Birkenhead. They propose
to accomplish this by a suspension bridge of three spans, the centre being
1,800 feet in length and the others g6o feet each, the bridge t> b? 140
feet above high water mark. Estimated cost, £1,750,000. The letter
and plans were referred to a committee. .

THE INSTITUTION OF CIVIL ENGINEERS.—At the closing ballot for
the session 1868-69, held on Tuesday—Mr. Charles Hutton Gregory,
president, in the chair—eleven candidates were balloted for as associates,
and declared to be duly elected—viz. : Mr. John Henry Abbey, borough
surveyor, Huddersfield ; Mr. Edward Brotherton C:}n'oll,. locomotive
superintendent, Bombay, Baroda, and Central India Railway; Mr.
James Farrar, engineer to the Bury (Lanc.) Improvement Commissioners,
&c. ; Mr. Frank Garrelt, Leiston ; Mr. Heary Newson Garrett, Leis-
ton ; Mr. James Howard, M.P., Bedford; Mr. Harry Edward Jones,
engineer of the Wandsworth Gas Works ; Mr. Thomas Miller, ngwxch H
Mr. Frederick Peek, Furnival’s<inn; Mr. Henry Minchin Simons,
Bowling Iron Company ; and Mr. James Williams, secretary of the
Midland Railway Company.

BREAKFAST.—EPPS’s COCOA.—GRATEFUL AND CoMFORTING —The
very agreeable character of this preparation has rendered it & general
favourite. The Civil Service Gazetle remarks :—* The singular -uccess
which Mr. Epps attained by his homceopathic preparation of cocoa
has never been surpassed by any experimentalist. By a th -rough
knowledge of the natural laws which govern the operations of digestion
and nutrition, and by a careful application of the fine properties of well-
selected cucca, 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
}1b., 41b, and 1lb. tin-lined packets, labelled—JAMES Epps and Co.,
Homeeopathic Chemists, London.
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OFFICIAL RAILWAY TRAFFIC RETURNS.

Receirrs por THE CURRENT
— GROSS RECEIPTS.— —— MILES OPEN. Tmfﬁc‘ AND CorggsroNpinG HALF Yeans.
Week | Passngrs., Merchan- 1 Same - - p-Mile|-
i Parccls, | dise, Total weak, NAME OF RAILWAY. . | p. wk.
| e Cattle, &ec.| 1869 1867. = 1869. | 1868, | 1867. 186g. Whs. 1869. 1868. 1867,
| — e | —_— | e ————
May 7 | 270 739 787|aBelfast and County Down vl 4a¥| 44| 44X| 18 14 10477 11,124
71| 1,1 1,245 2,370 | 2,205| 2,375| Bellast and Northern L:uumies e oo 09%| 99%| coM| 24 15 37,813 37,471
- 310 1,549 2,056 { 3,187, 2032 Blythand T = ol f 0 20 23 103 19 anise 41,877 -
. . no return S o] | Brecon and Kicnhyr e e . 48 68 . e . e e
9 #3330 2,€23 7,158 | 7,920 r"‘l’) Bristol and Exeter v e e 3345 1343 1343| 54 19 135,581 125,287 120,772
|
9 20,702 43262 63,364 {60,648,61,879) [6Caledonian and North British ...  ..|re25%l1ag7%| o | 44 | 34 909,504 |  849i791 -
9 1,311 I.lf8 2439 | %779 2441 Cambrian . p s ] 170 176 130 i4 19 451455 45:125 39:3"5
8 276 282 558 | 507 502| Cork and Banc don .. . ol e 0 | 20 | 28 19 B,745 7i745 6,578
A;Fﬂl 30 155 258 453 237 342| Cork and I.-mcncl: Direct w ] 33 as as 16
ay 9 1,152 592 5,744 ] --‘-| Ly 1| Cornwall .. = 65}4| 6534| 65| 37 19 32,343 33,235 3147
9 884 411 5295 | 5,409 5491 Dublin and Belfast ., - - w| 63 63 63 20 19 25,467 26,486 26,553
9 1,010 - 1,671 | 1,843 2,235| Dublin and Drogheda ... i » ol 75 75 75 72 19 31,935 31,595 3%
7 176 9t 26 385 256| Dublin and Meath . 5 35 35 3s 8 19 51435 51403 i
7 3742 | 3344 3,353] Dublin, Wicklow, and Wexford ... 107 | 1oy | 107 35 19 677 56,603 53,090
9 7o0 4612 5.312 Furness— Ulverston and Lancaster ... | Bs 8s 83 62 9 96,1434 96,855 "
g e e 11,853 Glasgow and South Western ... . 47 14 150,732 141,498 13901L
9 17,140 19,981 et | MRS o 50 | 19 676,398 | 651,238 614,951
9| 15m3| mwerr| 3530 reat Northern...  w  we o 73 | 19 | 723016 | 70601 |  gorgeb
1 3557 Great Narth of Scotland s s : ! tie 14 13 43,152 42,917 ot
we - noreturn iR \ || Do. Morayshire. .. = o il s es e 7 vas
7 382 588 | 734] Great North and West of Ireland . v | 10 19 13517 12,51
) Great Southern and Western, Irish South .
7 5816 5144 8] 10,643 Eastern, Killarney Junction, Tralcc.} ¥ L] 15 184,428 183,051 175696
. ; and Cork and Youghal e - .
9 37,558 3%.513 77078 | ?‘.'r:-=='7’-"3<"|.ﬂ At Westernl oo v v eee  o|0387 11344 llﬂ)’ 50 4 | 1P14,702 | 995793
1
a 1,546 l 2,105 3748 | 3907 Highland.., R o 5 oo 2458 | 245 | 2435¥| 5 9 3739 33,860 e
7 Boz 806 1,608 | 1,871 3"'3"' Irish North Western .. . e | T45 | 145 145 4 s i oo -
8 255 | 56 ’ 3z 54 342| lsle of Wight ... P Z ; 12 13 12 20 e e gy e
1
7 9 106 390 13 Kilkenny Junction  wwe e v .| 2834| 28X . 7 * masi ool =
9 17,488 28,776 45,530 Lancashire and Yorkshire .. = A 403 | 403 | 112 19 883,661 885,83 836,163
7 117 | 113 | L %k and Ennis ... ais b A asdi| 4N 9 19 3957 3905 3,815
7 ] 70 and Foynes ... ... s i a6i| sol| © 9 2,807 #,090 "63:‘
& ¥ . A 4631 46k = 19 14,162 1te7 1327
8 1 - ml t),:murc - ™ . | 0¥| 32 19 15,096 14,937 13,596
8 16,575 54306 = ":ul London and Brighton ... e - 335 | 308K| ©° 9 39"-3'? 383337 364,816
'] G612 | 1,811 London, Chatham, and Dover ; 136 135| 83 19 196,237 185,397 169,500
9 2,56 431 | L. C. and D.—Metropolitan Extension . 3| =) 913 19 53393 45,477 42,404
e i no return nd D.—Kent Coast Branch ... : 27 27 | e e e e wee
» 545 ] Tilbury, and Southend ... 2% 42X 3° 18 23,182 'Nﬂég -
7 137 #9) Londonderry and Coleraine .,. . : 36K 36X 18 5776 545 ae=
9 71,436 Londou and North Western .., e o 13963 |1307 90 19 | 2,223,037 | 2,153:343 3,141,556
9 o033 | 293151 rLondon and South Western ... i o 503 500 53 13 445,149 439450 4154
9 1.457| Manchester and South Junction . oX| ox| 362 19 26,233 26,472 27,229
9 | 21,030 k Manchester, Sheffield, and Lincolnshire ...| 249 | 240 : 246 88 19 400,103 ﬁs-‘gs ‘?‘ 139
2 5,399 Maryport and Carlisle - - 38 38 a8 40 19 28,873 20,654 5,306
] H233 I\Ic.rumhun ais = e 716 44| 4M|To97 19 130,917 86,799 501355
9 District a2y 388 19 13,254 5
9 | \L:rupahlm and St, ju'lm s Wood . e X . | e | a0 19 6,629 -
9 10| Midland ... e el 770 76184 B4z 8o 19 | 1,157,540 | 1,006,150 549,229
7 76| Midland Great Westetn i | 200)f| 260)| 260¥| 35 19 97990 | phL7IE 92,533
8 77| Monmuouthshire ... s G ww ol e A 44 | 6o 18 49045 46,388 51,344
|
8 18,799 s0.g70 929/ North Eastern ... s i 5 Jr2384lrega  |1az0)| G0 18 1,299,342 | 1,313,152
9 40358 2,150 5.507| North London ... we| IX 1t 9 | 597 19 119,272 113,577 102,598
9 . v 79!! North Stafford Rulwn) and ‘Canali.. we| 275 | 268 | a0y | 3t 19 150,703 147,972 151,520
8 - e 30| Pem'swroke and Tenby ... . 27 a7 | 14 19 71309 5498 e
|
g . l 1,033 8) Rhymney | 23}| 30M| 19M| 45 19 | 19.652 18,900
9 . |I e l‘\__-"'wl 1,257| Somerset and Dorset ... - - 66 5 66 65 | 7 19 5 19,995 19,545 19,873
9 2,755 1,390 64 | 4814] 4,674) South Devon i o¥| 110X rrol4| 37 19 74718 76,005 7742
& 568 5432 27,400 |35,715) 35,393| South Easterm ... i e e 13 319 do 15 3bovery 352,438 337,687
8 N sog4 | 393 487| Swansea Vale .., o = . 20 | 25 | 19 8,961 7,945 asn
8 - 6,550 | 6,031| 6,169 Taff Vale... . " . . ....! 63 | 63 6r | 104 | 19 122,044 112,264 e
" |
9 1,672 2,968 | 2,044) 2970] Ulster ws e e W .| 10534| 10534 105%4| 28 - - \ wee e
7 161 401 s40) Waterford and Kilkenny .., i | 3t | 3t 3t 16 19 g1ty 8,574 s
7 704 1,403 1,384 Waterford and Limerick ] 77 77 77 19 19 25,908 | 35,582 26,773
1 9 | 280 907 Whitehaven, ( tor, and E .:u. nc-m 10 | 10 10 153 | e e | ser wee
8 a2t | 2 24y Wrexham, Mold, and Connah's quay 14 14 - 1h - e e

@ Main line only.

Holywood line, 43 mules, trans-

and corresponding period, and Aberdare Junction,

Wimbledon and Epsom and North Devon included.

ferred to the Belfast, Holywood, and Bangor.

4 Traffic on Granton and Hamilton and Strathaven
Branches, and Scottish Central, Dumfries, Lochmaben,
and Lockerbie, and General Terminus Lines, also on
the traffic on the Forth and Clyde Canal, included in
both years.

¢ Includes recetf‘e
Line, and Canals,
West Yorkshire.

d Includes Vale of Neath Railway for the present

on Nottingham and Grantham
eds, Bradford, and Halifax, and

“oalbrookdale, Hammersmith, Marlborough, Tenbury,
and Bewdley lines, and Thames Extension to Oxford,
opened since the corresponding period.

¢ London, Chatham, and Dover work the traffic for
50 per cent.

ﬁncludcs both for the present and corresponding
tenod the 1aileage and receipts of Shropshire Union

ine (25)4 miles), and Knighton Line (12} miles).
One moiety Shrewsbury and Hereford (29 miles), and
Tenbury (2}4 miles), St. Helen's and Vale of Clywd.

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

¢ Includes weekly proportion of receipts for Reats of
Advertising and Refreshment Rooms.

4 Includes Newcastle and Carlisle, and Stuckron
and Darlington, Hull and Holderness (x8 miles), and
West Hartlepool and Cleveland.

! Due under agreement with London and North
Westera.

COMPARATIVE TRAFFIC RETURNS OF FOREIGN RAILWAYS.
GRCSS RECEIPTS DURING THE WEEK ENDING APRIL 22.

Kilo- Kilo-  Receipts
NAME OF RAILWAY. metres métres 1869, !

. 186g. 1863 , Francs.

FrENCH Lines. i i

Mediterraucan ... Old Résean 2,074 2, 012 4,301,919
» e New o o 1,744 1,549 .. '
Orleans e Old Résean 2,020 1,705 1,756,834
) we New ,, w. 1,341 1,214 513.119
Northern NI Réseau 1,066 1,066 1,473,902
. « New ,, ... 408 2035 164.519
Western +~ Old Réseax  goo  goo. 1,055.485
” - New:i‘l part ggg 595 236,581

» -« s 20d part 209,222
Southern «w Old Résean 798 ;;g 6(3,4“
' w:e New ,, .| gto0 838 169,587
Eastern e Old Réseau 977 977 1,170.584
v .. New ,, 1,679 .592 1,006, 371

Victor Eramanuel Italian ! [

147
; . |

Receipts  Dift. in favour of
1868, 186g. « 1868,

NAME oF RAILWAY.
Francs. Francs. Francs.

Kilo-' Kilo-' Reccxpts Recclpts Diff. in fav,of
mdtres métres 1869, 1868.  1869. 1868.
i 1869. 1868. Francs. " Francs. Francs.. Francs.

|
|

AUSTRIAN AND STATE Linus, I \ !
i

b
!, South of Austria—High Italy 4,26 4011 2 855,429 2,503,695 351,734, ...
I S Austrian .. -, 1323 1,323 5,582,497 35151497 61,000 ...
1,652,258 104,576 - Civita Vecchia to Rouc and’ ! o
449,33) 63780 ... Naples.. } poTITE e *
1,472 401 23,801 . 0Old Tuscan Réseau .o .| 933 933 o - e
152,899 11,620 t
1,117,654 .. | 51,!59 '
226,608 13,912 PeNINSULA Linas. | |
209,734 e} 512 North of Spain .. . we 723 723 290,258 313.318 | 23,067
701,843 {‘ 54,404 Madrid to Alicante e L,428 1,428 585,738 403, 950 9*.783 e
200,090 .. | 36,503 Barcelona and Pampeluna ... 6190 61y 151,514 150,267! 1,247 o
1,163,443 2,141 Sevi’e and Cadiz e we 160 360 ™
992,945 131429  ..e Cordova and Seville ... . 131 131 57 635 61,513 - 5 4878
D e 0 e Portuguese ™ 508 102,567’ 19,002 ...

508 (

121,509
I i |
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BRITISH RAILWAYS. PREFERLNCE SHARES AND STOCKS.
= T ., |Closing Prices|Closing Prices
5322 .5‘§'§ 35,%: CLOSING PRICES. Shre. NAME AND DEscRIPTION, Paid. M:§ 7. Magv 4.
e e™ 49 -—— — —
s 2] .o 8% E|ORDINARY SHARES AND|p,; : : Stck. | Bristol and Exeter, 4 percent. .., .| 100 | 8 — 88 86 — 88
EE8IZE5|ds2 Stocks. Paid|  [Jdday, | rdays |7 |Caledonian Quarters, No.a v 100 | o= | ..
2SS " Do. Scottish N. E., 4} percent .. | 100 | 00—, . = aes
A5 Aa< 2 . - Do.  do. Aberdeen, gua. 6 p.cent| 100 | ... — .., . = e
— - -— —— — {1 . Do. do. do. 7 per cent.| 100 e = e . e
4% | 3% | 4% |Bristol and Exeter w| 103 77 — 79 77,— 79. " Do. do. do.  Ordinary ...] 100 [ 78 — 83 78 — 82
3% | 14| 2 [Caledonian... .. ..|100|77%~—77% |77%—78 " Do. do. Midland... ... ~ .j100} .. —., . — ...
- -— — [Cambrian ... e we| 100 | 18 — 23 18 — a3 ” 0. do. Dundee and Arbroath ..| 100 | e = _,, - ™ ree
oil | ol | gl o e | all| 2¥— 3% ¥ — 3% 20 |Cornwall, s per cent. nteed... ... all | ... — .. U
4 4 4 |Dublin and Belfast Jnctn| 100 | 77 — 79 77 — 79 Stck. |Dundee. Perth, and Alzrdeen Junction...| 100 | 105 —107 10§ —107
- - — |Dundee, P.,& Abdn. Jntn | 105 | 70 — 72 70 — 72 » |Great Eastern, E. Countizs, Ex No, 1...| 100 | 96 — g 96 —
- — | — |EastLondon .. ..| all| 6%— 2% | 6X%— 7% " Do. do. No. 2...[ 100 | 95 — 93 95 —
- - - Do.  we s ] IS e = . . — . » Do do. 6 per cent. ...|] 100 | 108 —111 107 —110
- - -— Do. .. s v 10| e = .. e = ee " Do. E: Anglian A spercect...| I00 | we — ., P
- - — |Glasgow and S. Western| 100 | 97 — 98 97 — 98 ” Do. do. BS5 do. .. l100] L.— .. ™ eee
oil. | nil | nil. (Great Eastern .. .| 100 | 37 — 37 37 — 3714 " Do. do. Cg7 do. .. |03} ..—.. e = e
Lnd —_— — |Do. East Anglian, No. 2...| 100 | . — ... . = e ” Do. do. No.1s5p.cent.| 100 | ... — .., .. =
- = | = |Great North of Scotland| 100 | 15 — 16 15 — 16 " Do. E.Unicn 4 per cent. gua....| 103 | 70 — 75 70 = 75.
74 | K% s;ﬁ Great Northern ... el 100 | TO5 —106 1c5 —106 » Do. Norfolk 5 p. cnt. Ex., 1845[ 100 | ... — ., e == wee
9 2% | 5% [Do. A) A receives no div.| 100 {106} —107 106 —106%4 " Do. do. 5% do. 1847] 100 | svo = .., o —
6 6 6 |Do Bfuntil6p cnt.to Bl 100 | o = .0 .- —ane " Do. do. 5p.ct. Wv. Val, 1847 100 } ... — .., .. = e
4% 5 4¥% |Gt. Sth, and W. (Ireland)| 100 | 95 — 97 95 — 97 » |Great Northern, ¢ per cent. . ] 109 | cee — .. .. == e
14 | Y 1}% Gt. Western—Original ...| 100 | 474 — 48 47%— 48 » Do. 5 per ccat.redeem at rop.ct. pm.| 100 | ... = ™ e
3% | 3% | 3% |Do.South Wales... .| 100 | 54 — 56 53 — 55 " Do.4%  do. do. do. |10 ..=—.. .=
13/6 | 12/6 | 12/6 [Do. West Midland—Oxfd | 100 | 25 — 27 35 — 27 " Do. do. atl_f P cnt. pm | 100 | .o = .., .=
15/0 | 15/0 | 150 |Do. do. Newport| 100 [ 25 — 30 25 — 30 " Do. Leeds, Rradford, & Halifax, 6p.c) 100 | ... — ., e == ..
6% | 63 | 656 |Lancashire ard Yorkshire| oo |:22% —t23% | 123 —123 w |Gt Wstn.—Oriz.& Jat. Rent-chg. p.g. 57| 100 | 101 —103 10r —103
= | — | — |Lon.. Brighton,andS. Cst.| 100 | 46— 47 4%~ 454 " Do. Or:fma (B. & H.Ex.) sp.ct.| 100 | see — .., . — ..,
il e Do. ~ do. Scrip| all | oo = - e == aee " Do. 0. 4} percent. 1850 ...[ 100 | 87 — 8) 87 — 89
nil | ail. | nil. (Lon., Chatham,and Dover| 100 | 16%— 17 16 — 17 " Do. do. 4 per cent, 1850 ..| 10| 77 — 79 77 — 79
== | — | — [Do.MetropolitanEx.A..| 100| 9 — 11 9 — 11 » Do. do.’ ﬁper‘cent- redeem. ...[ 100 | 95 — g7 95 — 97
| s 6 |London and Nth. Western| 100 2144 —114¥ |:14% —115% " Do. do. Birminghamgua., .| 100| 70 — 7% 70—7
sX| 4 436 |London and Sth. Western| 100 | 87 — 89 88 — go " Do. do. do. pref. ...| 200 | II4 —I11 114 =11
2 2 2 |Manch., Shef., and Lncln.| 100 [ 52 — 52} | 52 — 524 " Do. do. Chestergua. ... ..[ oo | 80 — 8g 8 — 85
%! 7 6% {Metropolitan e | 100 | 101 =101} 100 —100% " Do. do. do. per cent. ...| 100 | 155 —165 155 —165
—_— - -— Do. New ... 3| e = e . = ... ” 0. do. do. s do. w.| 103 [ 95 —100 95 =100
-— - - Do. New Redeemable| all |[Xdis—  par{} dis— parf| . Do. South Wales, gua. ¢ percent. .| 100 | ... = .., v ™= e
6 6 6 Do. Extension ...| 100 | 9¢ = 96 96 — 98 ” Do. do. do. 4% do. w103 | e =, . —
6 6 6 |Metropolitan District ...| 100 | 45 — 50 45 — 50 ”» Do. do. do. 4% do.18s5y..| 109 [ .. — .. o= e
-— - — |Met. and St. John’s Wood| all | oo — ... .= e » Do. do.  do. o. ] 109 | e — e = ...
s¥| s s¥% [Midland ... .. .| 105 |iTT4—112 e —:1tlf ” Do. West Mid.—Oxford, 1st gua. ...| 103 | 111 =113 110 =112
48| 5% | 3% |Do. Birmingham & Derby| 100 | 79 — 8t 78 — 8o » Do. do. do 2nddo. .| 100 | 109 =111 108 —110
= | = | = [NorthBritith .. .. 1o0| 34— 34% | 34 — 344 » Do.  Newport 1st gua. 5 per cent.| 103 | 9t — 93 9t — 93
= | = | — |Do.Edin.. Perth, & Dnd | 100 | = — ... . — " Do. do. 2nd gua.6percent. ..| 100 | 97 —100 97 —100
5 4% | s¥ |North Eastern—Berwick...| 100 | 103 —104 103 —7J04 " Do.  do. gua. si percent, 1863] 100 | ... — ... . = e
- i = |Do. G. N. E. Purchase ...[th13,| o = oo - —. 100 (Lancaster and Curlisle, 44 per cent. all -—— e — ...
3% | 2% {213/5|Do. Leeds vea e .| 100'| 59 — 60 59 — 6o Stck. cashire and Yorashire, 6 per cent. ...| 100 | 133 —135 133 —I35
$% | 3% | 45 |Do.York ... s .| to0| 94 = 95 94 — 95 » Do. Barnsley, £5 35 10d. per cent.| 109 | o — .. e T e
8 6Y | 714 |Do. Carlisle cee eee] 10O | e = e . » Do. 6 per cent. (East Lancashire!| 100 [ ..o — o se = eee
8% | 6% | 71 |Do. Stcktn. & Darlington| 100 | 13t =133 130 =133 ” Do. 4 do. (Blackburn purchase)| 103 | ... — .., . ™ e
6 6 6 |North London ... ... roo | 119 =12t 119 —13t » {L. and Brighton. 5 per cent. gua., No. 1| 100 | «v = ... e = e
- - - Do New, 1868 .| 2| 14— 1¥%pm{ 14— 1%pm|| » Do. gpet ceat.  do. No. 2| 100 } wo = ., . — ...
3% | 24| 3 [NorthStafordshire ] 100 | 53 — 57 55 = 57 » Do. do. do. e .| 200 e = . — e
% | s % aBd SNWest Jusncﬁon 100 98 —100 ”» B: -’7' gg‘ do. No. 4 ;g‘; 0o T e s T e
— — pl) 0. ew £to Shares .o — ., ”” e vas ees . .. es = .. e ™ Lee
— [ = | Z.|roymney .. £ I S0 — 53 " Do. 6 do (W.E.&CP).|100| e = =
3% | 2% [ 3 |Shropshire Union.w. ...| 100 s6%—=57% || » Do. 4 do. 1859.. .. .| I100[ ..—.. e
3 1% | 2% |South Devon ol 100 4T — 43 » |London, Chatham,and Dover, s per cent.| 100 | o — ... . —
4 2% | 3% |South Eastern ... | o0 74¥— 715% » |- & N. W.,C. & Nunecaton, s per cent.| 100 | 110 =112 I10 —I12
- = = Do. Preferred ...| 100 t05%—106% w» |London and South Western, 7 per ceat....| 100 | 140 —150 140 —150
- =] = Do. Deferred .| 100 3%— 44 /6 Do. Portsmouth Perptl. Anns. of 2/6| all [ ... — ... e — e
2 3 2% |Staines, Wkaghm. & Wkng| all 1% — 123 ||Stck.|Manchester, Skeffield, & Lincoln, 6 p. ct | 100 [« = ... e
9 8% | 8} [Taff Vale ... .. ..| 100 148 —153 6 Do. do. do. £6 .| all | par — Ipm| par — ¥ om
-] -1 = 0. v = ... pm||Stck. Do. do. do. 3% p.ct.| 100 [ 60— 65 60 — 65
nil. | ail | nil. (Waterford & Cent, Ireland| roo . —. 1o | . Do do. ~redeemable6 do. | 5[ -+ = .. e e
- - | = |Waterloo and Whitehall...] 6 e e Stck.|Midland Consolidated, 6 per ceat. .| 100 | 130 —135 130 —135
” Do.  do. Bristol and Birm., 6 p. ct | 100 | 132 —134 132 —134
» Do.  do. 4}4 per ceat, redeemable| 100 [ 93 —100 98 —100
»” Do. do.4% do. irredeemabl.| 100 —100 8; —100
”» Do. Leicester and Hitchin, 4 p. ct.| 100 — 9t -9z
» |North British, s percent. No. 1.., ...] 100 | v = (e . =—re
”» Do. E.and G..4percent. S.and D| 100 | o0 = .., e -,
LINES LEASED AT FIXED RENTALS. ”» Do. N. B., No. 3, 5 per cent. o TOO L e = e e
» Do. Border Uniog, 5§ percent. .| 100 | .. — .. . = ..
Leasing Cox- Closing Prices| Closing Prices|| » |North Eastern—Consolidated 4 per cent | 100 | 87 — 89 87 — 89
Nase PANIES. Pd. May 7. May 14. » Do. 4% percent. redeemable .| 100 [ 95 — 97 95 — 97
—_ —_ puS— 2,‘5‘ Do. York, H and S. Purchase ...| 10| 10 —10% 10 — 103§
Birkenhead ... .. .. [L&EN.W.EGW.[100 e — ... e = een Stck. Bo. Stgck. and BDarl-d s6pe:lcent 100 | 106 —108 106 —108
Do. 4% per cent. Pref. Do.... _..lall 99 —ror 99 —toz » 0. 0. and G, o, | 200 | 127 —139 137 —129
nuckinghm.h;,‘:" we .. Lon and N.W.100 02 — 94 92 — 94 ”» Do. West Hartlepoo: Harbour& Rail.| 100 | 84 — 86 84 — 86
Chester and Holyhead. . Do.... ..[t00 54— 56 54 — 56 20 |North Staffordshire.. ... .. ..| all | 204~ a2t} | 20— ar3g
Do. sl percent.... 0. w100 e — e L] e — 10/ [South Devon Annuities, ros. . ... .| al 9— 10 8 i
.5 dow e Do. .. “lioo 110 =112 110 —112 10/ Do. Tavistock Annuities, z0s....| all 8 — g —
Clydesdalé, g I lCaledonian  ltos | e — 10| Do  Fixed % porcent... .| all| 8— 8% | 8— 8
Colchester, Stour Valley  ...|E. Un. and G.E.|100 S . - 1.0.6 |South Eastern (Read. Anns. £r os. 6d.,| all | 22 — 23 22 — 23
East Lincoln, pu 6 per cent.|Gt. Northern ...[roo —134 132 —134 Stck.[ Do # per cent o | 10O e =, e e
Gloucester and Dean Forest.../Gt. Western  ...| all - ... » Do. ixed 44 per cent. 100 | wos = oo s = .o
Gt. Eastn., Newm , &c., 5 p.c |Gt. Eastern  ...|100 - - » |Taff Vale,No.t ... we .| 100 | 148 —253 148 —153
Do. E. U. Harwich, 4 percent. Do.... .. |10 —_ » |Waterford and Kilkenny, 6 percent. ...| 100 | 4% — 43 4T — 43
Do. do. Woodbridge Ex. do Do. ... ...[102 e — e WITH DIVS. CONTINGENT ON PROFITS.
Gt. West., W. Mid., Hereford|Gt. Western . [too 96 — 98 95 — 97 Stck. |Great Eastern, 4% percent. ... .. | 103 77 — 80
Hull and Selby ... . ...|North E. York ..|all 110 ~=y13 110 =112 ” 0. 5 do. 1862 .| 100 85 — 88
Lancaster and Cartisle ...|Lon. and N. W.{100 210 —21§ 210 —215 ” Do. New s do. 1863 .. | 100 84 — &7
London and Blackwall...  ...|Gt. Eastern ...[to> 93 — 95 73 =95 ” Do. do. s do. 126 .| 100 83 — 86
Do. 4% percent. .. Deo.... 105 vee = e - » |Great Northern, s per cent. irredeemablc| 100 = e
London, Chat., &c, 434 p. cnt.|Lon., Chat,, &c.{100 = .. — ... e = we » Do. Bostonand Sleaford, 4%{ p. cent | 100 o~
Do. Com. Fund do. 100 | e = e .. — ... » |Great Western, West Midland, 5 p.cent.,| 100 vee = e
Londoa and Greenwich ...|South Eastern ...{100 62 — 63 61 — 63 » Do. Joint Perptal. 5 per cent. 1865] 100 88 -« g2
Do. do. Preterence o. ... oo ' e = P » Do. Do. 6p. c. Irredemable, 1366] oo 106 =108
London, Tilbury, and Southd |Peto and Co. ...[ro» 83 — 85 83 — 8s » Do. Vale of Neath FerpA s pc.| all 19 — 20
Lowestoft, gua. 4 percent. ...|Gt. Eastern  ...{ro> , 80 — 82 8o — 82 » |L. &York, New 414 per ct. iill July, 187:] 2 - Zpm
Do. do. 6 do. .. Do. . 100 | e = e ——— n | London, Brighton, &c., 44 per cent, 185:| 100
Manch, Buxton. and Matlock|L. &N.W. & M.[all ... — ... e = » Do. o. 4, do. 1869 100
Midland, Bra lford Pref  ...|Midland... ..|[to> 92 — 94 92 — 94 » Do. do. New 4J§ do. 186 | 103
gld 'll(em (Cdmy Line; .  ...|Lon.. Chat, &cfall o = % il » go- 3:' 5 do. 186, :;o
orthern and East, 5 p. cent |Gt. Easter: ...l al - - ” 0. - e
Do a0 65 ? do. G li:)ao“_e._n :1{ i 53 - 5 53 - s » |London, Chatham, &c., 2nd, 6 per cent. . | 100 e
N. Easten —Hartlepool  ...|N. E.—Berwick.[+30 | . == . . = e » | Do. Metropolitan Extension, B6 p.cent | 105 ..
N. West A perp pref. 5p. ct [Midland...  ...J100 ; 107 —109 107 —109 » | Do. do. C6 do | 100 e T e
Do B minimum, 1}{ p. ct Do.... ..|too! .o = w0 —_ 1 |London and North Western, s per ceat ..| 100 110 —112
Notting and Granth R & C|Gt. Northern ~|toe 90 — 92 9 — 92 »  |London and South Western, 4/ do. 100 92 — 94
Presten and Wyre . L L &N.W.ELY!|all 45 — 46 44 — 46 1 |Metropolitan, s per cent. ... w.] 100 100 —102
Royston, Hitch., and Shep. ...|Gt. Northern . .!-00 133 =134 132 —134 » |Midland, A s per cent. preference . | 303 105 —~108
Shrewsbury and Hereford ...| fL.23d N\W :'}z00 - 13t —134 132 —134 7g| Do. Bs do. .| 102 106 —108
Do. do ve|1and Gt. Wst < | 8| 2 = a¥pm| 2 — 2¥4nm ‘8 Do. 5 per cent. option to coavert .. | all 19%— 20
S.Yorkshire and River Dun ...[Manch. & Shef|100 | 96 — o8 97 — 99 Sl;k Do. Inconvertitle New Shaz=s - | all 84— 1938
Do 4 per cent. gua Do.... ..[100' 78 — 8o 78 — 8o ‘|North Britush, E. & G., No. 1, § per cent | 100 cee ™ oee
Do. s do Do.... ..jall ¢8 —100 98 —100 » Do. £10 guaranteed, 1861 ...  ..| 100 ———
Victoria Station and Pimlico...|Gt. Western, &c 100 ' 175 —180 175 —180 » Do. E., P, and Dundee, znd. 4 p.cent | 100 - — .
West Cornwall . . ...|AssociationCo. ..[roc 55 = 58 55 — 58 ” Do. E. and G. No. 3, 5 p=r cent. .| 100 e == oee
West London, ClassA..e  ...| (W.Lon. Ex. ) [all | .o = ... = e » | Do. E.and G.(Ordinary) 44 X ived cen. | 103 | e = uee o = a0
Do. do B.. uf{Lon.& N.W.} all | oo — .. - — ue 2} [North East. —Stock.and Da-1,Class D .| 100 | 112 —114 112 —114
Do do. C.. | l&Gt.West.)|all | oo = ... e — e Stek-| North Loadon, 4% p-cent. (Max. sp.ct;| 105 | 102 —104 102 —T04
Wilts and Somerset ... veo| Gt. Western lton , 80 = 82 80 — 82 ” .ﬁol’lh Staffordshire, 5 per cent. .. .| 103 . —__, P
Weymouth and Portland  «.|Gt. W.and 3. W {100 | e ™= o=e e == e - bol]l:!)h Eastern, 44 per %Cnl-, 1859 .| 03| e — . e == v
0. 5 . 185t | 0 e = s
» Do. 5 do. Chng. Crs 156,| 100 | ee = w0t . = ...
l » |Victocia Station snd Pimlico, 414 p. cent| 100 | ¢ = .0 e =00
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DEBENTURL STOCKS.

BRITISH POSSESSIONS.

Clmmg Prices Closmg Prices l .. (Closing Price: Closing Prices
NanME. Date. Paid.; May 7. | May 14. Shre. Name. Paid.{ May 7. May 14.
Great Eastern, A.. p. ct.|Jan. & July.| 100 | 104 —105 | 104 —105 oo |Atlantic and St. Lawrence... .. o all | 54 — 56 53 — s6
GDo ;‘867 redecmable 5 ” “ " 107°| 103 =104 ! 103 —104 Stck. BoIr)nbay }éuéoda, & Cent. In., ,guz.s p. 100 { I04 —TO§ 104 —IO%
reat Northern ... -4 100 99 —I0Y —7I0I1 20 o0, hares ... see o] I e = wee ece ™ oen
Great Western ... ...4 :: :: ’.', 130 [ 98 —100 98 —1co 20% Bugalo and Lak; Huronpr.& we e 21111 2h— g% 23— g
0. w5 100 | 108 —t10 108 —110 10 erence e 5 -— 5~
Da. New Issue... .5 :: :’, ': 100 e — .t .. — . oo [Buffulo, B., and Goderich, 6 p. ¢. 1872-¢| 100 | 66 — 69 66 — 69
Lancashire and York. ...¢ ” » 100 | 98 —:z00 98 —100 Stck.|Cape, guaxantced 6 percent. .. we| 100 [ 60 — 63 59 == 61
L.,B. &S Chrex"x, iss. 5dis 4% " " » 100 | 98 —100 98 —100 100 |Demerara, 7 p. ¢., perpetual preference| all | 102 —104 102 —104
}’o;ngon&d S - s » " 100 | 99 —r10L 99 —101 Stck. E;Btem Bengal, guzm.nd teed § perdcent xcxx; 106 —107 104 —10b
ndon an \ cﬁ ...4 303 | 97 — 99 97 — 99 20 o. o 5 0. e - — s
&deﬁwgﬁm District .. 6 : :,, :: 100 e — .. Stek. Fal.;t Indian, do. s do. ...[ 100 | 108 -—xogx 108 —-xogx
idland ... ... .4 , 100 | 97 — 99 97 — %9 20 0. ares e see en| 15| 3T — 21 2T~ 21
N%ﬂh Eastern s n . w 00| 97—o9 57— 99 Stck. Gmdgmnk:{t’unﬁdads; c s x:ﬁ i és 133‘— 1
o, ¥, . » | 100 | Tog —1a5 —105 100 Do. Ean . Mort. Boads, x h:ug pc. 78 — 82 78 — 82
South Eastern w5 ,: Feb. & Aug xoo 109 —110 mg}ﬁ—no,{ 100 Do. 1~ . reference Bonds ... .| all ] 40 — 43 42 — 44
Do. .5 5— 6pm 5— 6pm | 100 1r~ . 7::; Il;’m'ferenceslion‘z‘k e a]li 33 — 36 33 — 36
100 1.5, 3rd Preference Stoc] wee ow] &l as — 27 25 — 27
FOREIGN RAILWAYS _ 100 Du. 4th Preference Stock we ene| all | x5 e 10 15 — 15
.Closing Prices|Closing Prices | St.* Jveat Indian Peninsula gua. 5 per cent.| 100 (105}4—106% | 105 —106
thcl Name, Pmu’ May 7. May 14. = Bo. IN‘XW go. go. 10 ;}g-— 1§pm é— 1 pm
20 0. New o. o. 4 — 1¥pm — 1 pm
10 IAntwerp and Rotterdam ... .- all | 10¥— 10} 9¥%— 10 Stck Do. New do. do. 25 | aee ™ e - e
2o :Rahia and San Francisco, gua. 7 per cent.| all | 15 — 6 14%4— 15% " Do 4 p. ct. Debenture Stock we| 5| e ™ ... —_
5 |Relgian Fastein Junction ... all { 11— 1y %— 1% “ Do. Registered .| all — 92 9o — g2
20 |B. Ayres Gt. South, gua. 7percent. | all | 20%4— a1 20%—~ 21}4 " ;mt S of India, guarzmccdsper cent.| 100 | 105 —106 105 —106
20 Central Argcntmc, gua. 7 per cent. o all 1 17%— 1fY4 1754~ 1834 » Do. 43 percent. . aee .| 00 | 99 —ToOI ~=TOI
100 COS E . ver a}l - — aas - ™ wun 20} Grﬁal ;Vcstem afBC:n;:n s be s :H x;%— 13% | 13— 14
tension ... e . 1 e —. v — e 100 0. cent 0 able 1 101 —10, to1 —i0
x: Dﬂ;bumxn;rzi l\\;‘xtt:psk - 2:3‘0 18 — 184 17¥— 18Y 100 Do. 552“ do. pac)i’o. 18;73-8 all | 93 — 9; 92 — yg
20 !Dutch Rhenish “e e| all 22 — 23 22— 2334 100 |Indian Tramway,Lmtd., guarantced 3p cj all | 60 — 65 60 — 65
20 1 Bo. \! . .- - :lél }’_ %— /ﬁ Stck. Mi\)dras, gua:lam,eeds per can 100 | 105 —106 10§ —r106
20 o} ew ., - 1%— =2 pm| 13— 174pm 0. 0. ¥ 100 99 —10t 99 =101
20  Eastern of France ... all 22‘-— 23 21 — 23 P :: Do. do, 52 d° 100 95 -~ 97 95 — 97
40 |European Ccntral, L.mltcd, 1st 1ssue 8! L — dis{ .. — ... dis 20 Do Fifth Extemmn e all — e e ™ eee
20 |Great Luxembourg . el all | 97’ on 9%~ 10% so |Melbourne and Hobson'’s Bay United .| all 5x — 53 51 = 53
20 jLemberg-Cnr , gua. ‘6and 7 per cenL all | 5% — 5% 15 — 1514 100 go 6 pe:iccnt Boxsds payable 1280 aﬂ 101 =103 101 ~103
20 |Mexican, Limited ... all 33+ 4% 3%— 4 100 0. § o a — 92 go — gz
20 Namur and Liége, gua. 14( pcr ‘anoum. all xo‘— 10 10 — oY ... IN.Rail.ofCanada, 6 p.c. 15t pref, Bamls 100 2 — 84 82 — 84
20 | Do. gua. gpcr cent preference .l oall 2xi§— 22 | 21¥— 22% Stck. Oudtlz)and Rohxlksulll:;i ‘uar:mtdds per ct. xc}:‘o 104 —I1C5 ‘10354-104}4
16 Northcm of France . all | 4114— 424 41%— 424 10 a 2 par— pm' par— pm
10 [N. Rail, of B. Ayres, gua 7perct Lun all c— §Y% 5 — 45}‘ 10 Do. do. 1| par— i{pm par— Xpm
10 Do. Deferred ... . all e ™ e - ™ s Stck. Do. Nulhatee ... wes| 100 ..
10 |Norwegian Trunk, pref:lrence e e all %-— .- — s & Sc]i;lde Deiti 100 xo3%—1o4}‘ 103%—-10475
20 |Ottoman (Smyrna to Aidin) . all s¥X— 5% ! 55— s34 . 0. ethi .. s 10c | 103 —~104 m3 —1
20 lPans Lyons, and Mediterranean... all 8 — 39 A 37 — 38 20 | Do. do. e g;’;::?:::i 2 ¥~ ¥pm oi‘l)m
20 'Parisan Orleans ... all 35 — 36 i 35%— 364 Stck.| Do, Pun . xoo 103 —r04 ' 103 —I04
20 ‘Recife & San Francisco, g\u 7 per ccnl all u}’— 13% | 12— 13 " Do. lndus Stm "Flotilla —_—— U e e
= R g;'g;j‘;gn A B A e e INDIAN RAILWAY DEBENTURES.
4 " Ba percent. e e e wn all — s | %~ T3 Principal and Interest Guaranteed by the Secretary of State for India in Cowncil.
2o Sambre nnd Mecuse .. o all 63 7 64— 7 =
benture Closing Prices, Closing Prices
13 Do. 53 per ccnt prcl’erencc all QV— 0¥ ' o¥— ¥ Deber . . £
20 San Paulo, reent. ... all | 38 — 18% x7}2—~ 18}’" Capinal Option. | ¥ Comranv. May “7. May 14.
:: %&": g;::::no:}tbml{sml:.-\ enctian ...\ all 19%— 1034 w%: 1854 £237,595 | Convertible | s |Bomb., B. & C. Ind.| 102 ~r104 181 —103
) Southern of France... gl e 21 — 24 Salf aa 83:,700 Con. & Ren.f s | Do. Do. Do. | to3 —105 102 —104
20 . 3 4 3% — 24%
20 Turin and Savona T — 2 1 — 2 100,000 None. 4%] Do. Do Do. | 99 —ro01 99 —ror
83 West Flandcrs - Y 10 7 1,292,400 | Convertible| 5 |* East Indian ...| 105 —107 10§ —107
10 | Do. rcent:.iarefmnce g"— 10 3%— :: 1,806,300 {Con. & Ren.| 5 |*  Do. w-| 106 —108 106 —108
20  Western am{>e Western of France . 21Y4— 22Y | 22 — 23 2'mg Dyon?)o i% II;Z - ;(;;6:;::% g’; ::::
OBLIGATIONS (FcREIGN). 'so000 | Do, Do. | 4% . 99 —1or 99 —1or
o Clesing  Prices Closing Prices - 5 % Fastern Benga 1co =102 99 —1ot
Bnds RAILWAYS. Pai Ma§ 7. Mai; 14. 1,968,600 None. s |Gt Ind. Peninsula ...| z00 —102 99 =101
| - 1,074,450 Re;le\vablc 5% ]ID)o. .| 103 —10§ 102 —1I04
20 Eastern of France, 5 per cent. wlall b — .. — 883,900 one. 4 0. ~-| 99 —101 99 —101
4 ‘Grgn Luxecmbourg, s per cent. .o .| all | 3%— 3% M 2% ’72’$ Con]\:l)e.orubh i% (\'.‘v(l;dS;:them of Ind. ‘°3 o5 102 =104
20 0, ... . 38 — 181 | 173 — 18 42, . A e —_ ——
103 EHavana and Matanzas, 7 per cent. 85 — gz/é g?_ % 9!6.& Con %o.Ren : Do. xo_, —105 101 —103
105 , Do, 1863, T Cent. o s - 499 - A 103 ~~I0§ 102 —I04
100 ;lausannc 'ms ribourg, 6 per cent. - " —_ 7_5 - f 180,800 | Convertible | & Scmde ’Indus Fltz‘ . = aae 10t —¥03
yoo ;Matanzas and Sabanilla, 7 percent. ...| all | ... — .. - — e 650,000 None. 4% Do. 99 =101 99 —tor
300 | Do. Seccond lssue, 7 per cent. | all 75 — 8o 75 — Bo * Transferable by endor vnthoul stamp.
20 ‘Noﬂ.hem of France, 3percent. ... .. all | 13%— 13} | 13%— 13%
20 ' _Do. (late Charleroi), 334 per cent. all! oo— .0 . —_—rn COLONIAL GOVERNMENT SECURITIES.
100 Ottoman (Smyrna to Ai in), 6 percent...| all | 45 — 55 48 ~ 55
0. do. issuedatyz, 6 percent.| all | 30 — 40 7 — g0 .. |Closing Prices{Closing Prices
20 Paris, Lyons, and Med., 3percent. .| all | 123 — 13% | 12¥{— 13% Stocks. Paid.| May 7. May 14
100 |Rec1[e and S. F., July, 1867, 6 percent.] all | gg ~—101 99 —1o1 -—
. ‘Royal Swedish, 5 per cent. al 1¥— Y I 1%~ Y British Columbia, 6 per cent., Dec., x87n | TOO et ™ ae v == e
100 Sagua I.a Grande, 7 per cent. all | 73 — 98 xd! 93 — 78" xd Ditto, itto, Wroo ) LL— L e == e
|San Paulo 1870-1-2-4, 7 per cent. ..{ all | 100 —105 100 —105% Canada. 6 per cent., g‘an and July, 1877-84 ...| 100 | 10z =103 Jot —103
20 !S. Aust. and Loombardo-Venetian, 3 p e all | o— o¥ oM— ok Ditto, 6 per cent., February and August 100 | 100 —r102 99 —101
100 S E. of Portugal, 7 per cent. v all | .. R e = Ditto, 6 per cent., March and September ...} 100 | 100 —102 —r0%
70 Qouther f France, gpercent. . | all | — s Ditte, 3 ber cont, Tassriind Sok” . .| BI% g?;g" =
20 Sof . 3 e a —_ — 1be . 9 — oI — 90
20 ‘W. and N. W. of France, 3perccnt wul all ! r2d{— ,;;{ 12¥%— ,;% C.Dmo’ pt:; cenL: ?ommmn ofblgog ...] 100 | 88 — go 88 — 9o
y sood Hope, 6 per cent., Dec., 1873 ...| 100 | 104 —106 104 ~~108
AMERICAN RAILWAY S gctm, 6 per cent. 'Apr and ch 1890-1900 ...| 100 | 108 —110 108 —110
Closing PricesClosing Prices Ditto, 6 per cent., April and Oct.. 188090 ...| 100 | 107 —109 107 —109
RaALwavs, &ec. May 7. May 14. Ditto, January :md_lul{ 1891 100 | 110 —112 110 —133
Atlan. & Gt. West,, N.Y. Sec,, 1st mort., 1880, 7 p.c.| 6 6o 6 Df;t:'ﬁrgfr i%';KB'éAg:;c:SLMd Oct. 15, 1900 :g 9% 198 g
. y — 70 — y e e 110 —Jx12 10 —3IX12
Do., znd mnr(gagc. 1881, 7 percent. .. P 5? — go 55 — 62 lgmo 1872, 6 per cent. ., 100 | 104 ~—106 104 ~106
Do Pcnm)l\amn, x>td mortgage, 1257, 7P o o— . 60 —_— 65 MDmo, 18562 and 1883, 6chchcm djul 100 { 112 —II4 112 —I14
2nd mortgage, 1882, 7 c ~— Go auritius, er cent., I , Jan. an 100 —106 —100
’Do Cnnsohdn:d Mortzage Bonds, 18(;0, 71:7 c. ggig_ 24 2‘/5_ 25/4 Ditto, x,878p o T3 7 w.| 100 :z —;3 :&‘s —108
Do. ex conps. funded April ‘67 to Jan. *71, bothin.' ... — .. Ditto, 3882, May 15 and November 15 ...| 100 | 107 —109 107 =109
Detroit and Milwaukee, First mortgage Bonm, 7 p.C.|] 62 — 64 61 — 63 Dmo, 1895-96, ehruary and A t... we) 100 | 108 —I110 168 —110
Do., 2ad mortgage, § per cent. 62 — € 61 — 64 Melbourne Corporation, 6 per ct.,, May 2nd Nov.| 100 e T e . ea
Eg Shares, 100 dol. ’;\llrpud) 4 we aal 18 — 19 zo}/— F134 Natal, 6 pcr cent. s wee wes ] 300 | TO5 =107 105 ~—107
0. 7 per cent. preference do. ] e — L Ditto, 6 per cent. 100 | 107 —1 107 —109
Do. 6 per cent. Convert. Bonds ... .. 67 — 70 67 — 79 New Brunswick, 6 per ccnt ]an nnd ]ul ...| 100 xoo —x:z 100 —102
Do. 1st mortgage, 1867, 7 per cent. ‘e T N. S Wales., 5 p. ct., 1871 to 1876, Jan. &july 100 00 =101 —y0L
Do. gad  do. 1869, 7 per cent. vl eee — Ditto, 5 per cent, 1888 to 2896 Jan. and July| 100 98 99 K— 993
IHD c 3rld . f;dope ce:is;,g percent. .., .. .B!tto, 5 per cent., red. fr:m 1867 l\‘.oéfn. .| 100 | 100 —zo; xog —r101
mOXS eintra T 1878 1tto 2 cen annua, AWINES,| 100 -— -
Do. Redemption Morl,agc Bonds, 6 pcr ccnt Do. Scrip per from 1872 to 1898 e 100 9.7.%‘— 9}‘ 9 - 9.9.
go 200 dzﬁ;xg::(axl?/pﬁmd) . ...‘ Nel;vuZealand 6 ;:‘cr cent., 1893 ... . ...} 200 | TO7 —10g 107 —lg
itto, § per cen — —
Marietta 'x,rd Cinzinnati Railway Bonds, 7 per cent ! Do. (.nssﬁiald w5 P-Co, ]an Apnl July, 0ct. :2 93?4— ggg g? — g6
Michigan Central, convertible, 1869, 8 per cent. ... Ditto, 6 per ceat., :891, Mard: and Sept. .. 10§ —107 105 —107
D? \mkm,, Fund, 1st mortgage, 8 p. c., 1882 Ditto, 6 per cent., 1691, June and Dec. . 107 =109 107 —I0Q
New York Central, Smklng Fund, 1883, 6 per cent. Nova Scotia, 1875, June and Dec. 100 —I02 100 —I102
Ilgo. do. dol. ;io. 1876, 7 per cent. Q‘gcnsland 6per ;ent , Jan. gnd ]uly x882— 100 |to7¥—1083§ | 108 —i09
0. 100 dol. shares . itto, itto itto, % —108 o8 —x
Panama. Railway. 2nd mortg'\gc, 1872, 7 pcr ccnt South Australian, 6 perct., 186g- 77,:[zn 8{ uly :: 0,7,%—-l % l.“ -— 02
Do. General Mortgage, 7 per cant., x897 . Ditto, ditto, 187892 ... vl 100 — . ™ e
snnsylvania, 1st mortgage 6 per cent. " Ditto, ditto, 1893-1908 100 | 109 —uo 109 —110
Jo.,  and mortgaze, 6 per cent. 93 — 95 93 — 95 Tasmanian, 6 per cent., 1875 100 m7}1—r08A 10734 —108%
Do. so dol. shares I = Ditto, ditto, redeemable 1893 to '897‘ 100 {1075{—30814 xw}{—xosx
P‘n adelp! linand E rie, 15t mortgage, 1881, 6pcrccnt 1 £6 — 88 86 — 88 Yictoria, 6 per cent., Jan. and July ... e 100 | — .
Do with nptmn to be paid in Phxladelphm . £6 — £8 86 — 88 Ditto, 1891, ditto .. [ 100 [r13%—r14%4 u37{—u4%
West Wisconsin Scrip, {60 paid - — e Ditto, April and October .. ...l 100 {109/4—~110 'togld—110%4

* Issued, £2,771,600~reserved for exc.‘xange, £3.228,4oo

* Issued ex January Coupons:



Mar 13, "'1'86‘9.

THE RAILWAY NEWS.

507

BANKS.
- MISCELLANEOUS—Continued.
.. {Closing Prices Closing Prices —
— Naue or Bave — Paid| May 7. May 14. NauME or CoMPANY Paid u?\s(mg Prices Closing Prices
:: Agr‘f)g.l‘imi!ﬂl all | 1oy my ;}{ Y s |Crédit F. A R e vy May 14.
B i e . 1o rédit Foncier of N - -
ng 21!}"“ - e b g% % | 6}}4 S‘“{: Crystal Babee r of Mauritius, Limited ... Jo x;9;% :% dis] 3% 23 dis
e e s ooy o o - X 19 ar
22 |Alliance, Limited e 23 fg% WS | 3% ey Stek Do 6p. Cfm{f:;;:u'l'bebcnmr 19 |93 100 9 120
:: Anglo-Eqyptian, Limited .. 1. U alt 19% !290%pm 8 19 pm 20 |Darjeeling, Limited " ety I 112 t 12
o Angio-Hungarian B 5 2 pm 2;’ 21 20 |Eastern Assam Tea, Limited . . 6% e .d
| Aaglo-Ttalian x866 Limited ... 10 | 54 4%d IIAP!H 132 |East Indian Land Credit & Finance, Lim.| 8 »
40 lAwstralssia ... ... ogal st 5; " 5‘3% $radis %o Il::;;l india Irrigation and Caual... al |’ 3 di) sk "‘ d's
- . z3 10 w Vale e I -
20 | Bank of British Columbia .. ] 5o |Egyptiang p. o. Ve e 27%| 1144 104 dis| 12 11 dis
20 . New, ,siu':?a'{‘, pm. - asl I; 3 | o1z 20 |{Egyptian l.om'nerc{ﬂg:t:d rafu);p[ g:’n‘: alsl 95% 96/4 95 98 .
;g MBMk o:_‘ Egypt o “lal |8 4(4’ s 4(5! 4: dis 3 gug:gag un:i‘ 1::\usu'al'\;m Copper, Limited| 234 34 % 5% g dis
of O Limit . 15 |English and Foreign Credi 7
25 {Bank of Sou An:;;ﬁf S < JSH s 9% eddis | s |Englsh and Eoreit Shode,Lisied 1| 27 AL 4 A
% 1Bank of Victoria, Australia . “las |36 ;8 3; 32 1o |Fairbairn Engineering ... s 2% .- Y d . dis
;: l‘?a.nk of New Zealand ... lan | 154 164 35% fg% 20 lI::orc Strect‘\Varchouse .Limited .. 3 x/épl;; 3% :% dis
ritish North American ... .. ..jall [ 5T 52 (st 53 10 Gettira 1 Colonial Gov. Trust & Loan a,“ 87 83 863 8%
2 |Chartered-of India, Austra to |General Credit and Discount, Li 2 g
25 (Chartrd. Merc. of Induz; Llol:’ :T}i 8:::: :}} ;3,% :? 18 19 15 |General Steam Vavu{nhonu aieed xz% 2;% PEd) A 1vedis
 |City ... . o | g 3 30 3t so |Homeand Colonial Assurance, Linited . 2} 3 |28 3
100 Cozuial e : A x:% x;/ 1234 7o |Honz Kong and China Gas v - alsl { 2% diy) 2¥ TaY dis
%0 _w’ Timited o % 16 4 3{am 3, 40 25 |Hudson's Bay all | 12y e
- CR 21 ¥ pm 20 |Limperial Land Co. of \f;quc:llc\, ant:{ 12} ” di 12% 13y
59 |Dethi aad London, Limited 25 20 |International Financial Society, Limited 2 fdid 2 gis
’ X oo - 20 |International Land Credit, Luml'cl g 6 L d'!‘ 24 1A dis
50 |East London, Limited - 5 2% 1Y di T 50 {ltalian Land . 5 1 di 4 dof 6 4 dis
30 | English and American, Limited ., 10 . di: 2% ‘%d" 20 |lialian Irrigation (Canal Cavoun) . I all 3 i %p;" P Vsl
: Emm‘lm de Janeiro, Limited] 10 par 1 pml 1§ ,/gpm !:Z Land chug : sBiﬂds’KridecmM‘ 1870...} all | 65 63 ég :;A
ities, Limi .
] . and Australian Chartrd.j all | 182 17} 165 1714 25 toniou African T ::adlu:g : 12 ;% ’s% g:’ ;% 14 gls
& Shanghai 25 |London and Caledonian M: i Iy 5 ¢ais
4] Kong & Skanghai Bank Corporaen | all | 36 38 |56 58 25 |Landon and Caledonian I\;mmg mite i} "6 w0 dis S
200 {Tmperial, Limited o e B0 Xpm! 2 “23pm | 5o |London Financial Association, Limited Pl 3 dn o dis
%0 |Imperial Ottoman - O x;% 154 16% 4 LOndonGcnchOmnibuiCon;p;ny Lim. _.f“ g dis| 23 2t dis
25 [Ioniam... ... ceolan | a 5 my 2 2} pm so |Lond. & Glasg. Eagnr. & Iron Ship, Lim.| 25 21 L >%
L] Do. New . - - 42 asl 26 35 |Londonand Provincial Marine ... .| 2 | Mdi 16 divozr 16 dis
. e o . 513 z dis! 3 2 dis | Stk. &zdr:u Irrigation and Canal gua. § p. ct.|ro> |10z is  par m;‘ dis  par
190 {Land lm f I 10 |Mauritius Laad, Credit & A . w3
7oa ip gte?)ebne:l: Iis's"l"f:};o o att -i% 73% dis) 3% 3% dis | 5o |Merchant Shipping, Limited geney, Lim) 37 355 gl 4 Adis
» ofMexicoand S. An{enm ﬁm a0 |7 6 dis| 7} 2o IMillwall Freehold Land and Dock, Lin.| all > 3 33 3¢
o aad Braxiian, Limited d s |3 27 dis 7 6 dis 50 |Millwall Iron Works 124 i -
= New 24l s 7%d§’_ 3 27 dis 1o [Natal Land and Calomsation Co., Lim. .| ¢ s34 a1 e .
o ,m“‘ River Piate, Limited” 140 | 8 l4 isf 5 414 dis 25 |National Discount Company, Limited .| 5 | 1t At s dis
25 Do. do. New ’ :o - ;%g: 3% x;/pm 25 i‘q{nl}enn} grovincial Marine, Limited 4 A 1 i
20 |Londen - . 2 2){pm 10 |National Steam Ship, Limited ... v
9o {London and com;f “Astralia U . :'u ’gz 24% 243 354 20 | Nerbudda Coal and‘iron, Limited alg 95 ‘°%d, 9% 1%
90! Do de. New, fssued at 20 pm 36 paid g 5 5174 50l 5144 10 |New Consolidated Discount, Limnited 25} 2% an 3% 2% dis
%0 |Lendon Joint-Stock pm 1 Pa‘ x 3 i . 5 | New Quebrada, Limited ... )4 ° }2 ldd“ 1 1 dls
%0 {London and South African - " :15[ 3 337 3204 33% 25 {New Zealand Loan & Merc. Agency, Lim. 4:% 45/ 4 Al 48 4 dis
x00 {London and South Western, Lim::;ed X ,9 1o 9 10 25 |New Zealand Trust and Loan, Limited. gy Eom 14 ¥%pm
= |{Lewdon and Venczucla, Limited " ::% 3om g;’ 13 1 dis| 10 Vortrl';emBAssnm Tea, Limited e oot g% 7 ;}ﬁﬁ‘" ;/u !%%r.n
109 {Lendon snd Westminste o S e dis 10 . R 5 dis
100! Do 3 :’tﬂ' |20 {633 64 63% 64% Stck {North British Australasian, Limited ... xau 43 8 def 9 8 dis
e e .| 2 - 50 | North Britishand Mercaatile Insurance.., ogy 1 53% 4 53
200 { Merchant, Limited ... 2 Y & 25 [Ocean Marine (Insurance)... ... - ‘oz 19 12 9%
b Mmdm-, god al% ;% ;}}4/ is} 53 4Ydis 50 8nema{ (F;inaxii:lial, Limited ,f 3 Pd]n 12 13 %T
108 e 7 ] riental (ras, ited N . 5
Midtand, Limited ... .. .. 20 1Y% Mdis; 134 1%dis § Do. x\;w s e ""lxl 7% 5 75 8
90 | National of Australasi , 15 |Otago and Southland Tavestment . Ul pmi 4 1 pm
100 |National of LwerpoolI-Lm'u‘ud 4 2% 2¥pmi 23  a¥pm s [Ottoman Gas, Limited ... b a1:l f/d‘s nffpm %les pm
0 l“hw-culof England :i 3 x dis} 3 dis 10 Pmll)m' Nc;llnd. & Aust. R. M:ul, Lics A 7SS 1 2
0 T . s o Ao, . X
wo { National “ | 12 ™ . Stck. | Peel River Land and Mineral, Limited .. 1311 S .
20 {New South Wales ... ... . . 33.10 5o | Peninsular and Oriental Stzam . °ﬁ R 31 34
20 {North Western : -t qall 140 42 o 42 50 Do. do. New 1867 ... . a ‘2 50 147 9
el 7H# we pm A pm| 5o [RhymneylIrom .. LT UL 2y 23 disf 2 1 dis
35 {Ocientsl Bank Corp-auon 1 15|, Do, New _ .. |all | w2 g | ek sk
e eefal 4T 43 41 42 25 ﬁlo gc }anenm guy Tmprovements, Lim.| all | 17% l‘s’}z x:% g
so { Provincial Banking Cor . 20 {Rio de Janeiro Gas, Limited ... x
100 vamcm.lofluhnd , Limited| 10 | 6% si4dis] 6% s3dis | xeo [Royal Mail Steams,... ! - 2“ 23 24K |23 K
10 Do. do. New :151 88 90 88 90 Stck. Scox;.)s: Australian Inveslmcnt Limited ;o: ?;; §§ g; gg
- " 6 per cent. gua. mecmncc
100 {Stamdard of British R 2o |Société Financitre d’Egypte, Li 102 -
100 Do. do., mf:m%r":" Limited} 25 | 15 14 dis| 15 14 dis 20 |Société Gonérale de I’ E‘i;:é 01:‘2;:::1 e Y% "t v dis
pm. ... ..| 10 7} 6% dis| 74 64 dis so |South African Mort. & lavestment, Lim. !; X 3%pm| 2¥ 3/Pm
a8 |Union of Australia ... 1 . 25 |South Australian Land .. all | 3¢ “36 dis -
100 |Union of Ireland, Limited. . .| @ 46 4734 | 464 47}4 2 | TelegraphConstruc. & Maintenance, Lim.| all | t f i 336
so |Union of Loadon - 22 o dis - is 20 | Thamesand Mersey Manne (Insur.j, Lim. a 7 1 17, 7%
e ae el I3 35K 36K 35 36 Scrip Tobacco 6 p. c. Loan gua. by Ttal. Gov.| all Sf voozapm 2y 2¥%om
i‘nmdad Petroleum, Limited ... 281}4 2 37 | 8
:: rusll):;nd Agcncgoof Aus:m(li;um, Lxm [x[ T 1374 pm‘n ¥ "1 pm
20 |Trust & Loan Company of U a -
50 |Union Marine Lwc‘::oéo[,luﬂf:écaud] 5 par %/Dm par ¥ pm
20 gmondStcamshlp, Limited - :Alsl ’: 2112;‘-" 2: 44pm
T nited Discount Corporat ! 24
MISCELLANEOUS ,g Universal Marine ’[rr\ls)u:ax:g:, xI:‘l::‘ntt:(é 6 % d"\l 14 % dis
° 30 {Upper Assam Tsa, Limited :.lsl 14 2 pm 14 2 pm
oo Prise Ciod i Io 'Van Dieman’s Land . P ! z ® 2 2%
NAME oF CoMPANY, Paig|S%ing Prices Closiag Prices | oy |Viceroy of Egypt (Mortgage) Loan ... 22 g3 7 6 7
o | Anglo™ v o ay 7. May 14. 50 warmnt Finance, Limited ... "ul Zz Zg/‘di 75 8o @
exican Mint —-— est Indiaand Pacific St - ist 12 10 dis
25 |Australian Agricultural . 321;1 15% 163 15¥% 16% f.g West Londoa Whai: ei a:;{?fa_‘{;‘}r:,i:g 23 4 2 dis! ¢ 2 dis
a5 |Australn. Mort., Land, and Finance, Lim. 155 164 | 15i5 16 S| 10 . I
10 |Baugparah Tea Esmza, Limited... 5 ¥ Kdiss ¥ Kdis
10 |Berlin Waterworks, Limited a?l 7 5 dis| 7 5 dis
2 pale, New b Bl 13% 1% DOCKS.
%0 Bo‘:k""’viuzhan Limited i 3 4 PMy 3 4 PM ) Gick.|East and West I
5 bay Gas, Limited Al 9 pm, .9 I pm nd West India e e 100 [r22 124 12
5 Do. New . fal ] 3% 4N 3K b Stck. [London and St. Katharize.., oo |4 4 2 124
so |British American Land ... o |4 14 Kdis| % ZAdis Xoo Do. Dd’e""‘"c Stock, 4 P=l' ‘Gent. ... ali ¢ 4 " 46
20 |British Indian Tea, Limited :ﬁ 15 17 15 17 Stck. |Sonthampton .. - wa{zoa | 74 76
20 |British Ship Owners e eelall 2% 34% Y 3% Stck. burrcy(.omﬂcrcml o e 7 74 76
:2 (C::n“:g“ COLﬂ;pany S e al7ln 6 % -
ian Loan and I £ 70 70
%0 |Ceylon Company, | Lml:x‘;:sdmem .f."mmd B RPN T PRS: TELEGRAPH COMPANTES.
9. = .. . 18) 4 34 dis 10 |Anglo-A
10 {City Discount, Limited el -] 3% 2lddis) 4 3 dis 10 Anﬁl) I\Fr‘:edl;;.i::rnaz::ll: FT‘ Lm}l;lted qall faz 22y 2245 2:3
25 |City of London R 5 . dis =1 S c Cgﬂp Limtd.] 15 | 12 xz‘{ bl
G on Real Property, Limited, 8 14 ! dis tek. AzL—mnc Telegraph .. | 1202 13
30 C:ly o}' Milan Improvements, Limited ...{ all 4 g dis| 4% 4 dis | Stck. 3 per Cemr, . . :03 23 25 22 B
5‘5, Cig tzmg:gsciy J Lxmlted e all 5 5 6 gzct. gl 'md 1. Maznetic Telezraph, Limite 1. ,g: xZé xg; w7
s, Limite tck. 4 5 153 153
g Colo]n)ial Limited :(5, 26 25 gls 2654 3514 dis ‘x:a ectric :n lme{‘n;sonal cleg—aph . xog 135 240 2;0 249
3 1 dis| 35 1 dis| 25 |[ndoEu Te 9 1 pm 9 1z pm
so {Commercial Union (Aslurance) o 2% . 5 Lon'dnr E%c::cmlili‘ﬂ:pta lf:mll,QCd ed .. 12 ! .
Io Company of Africa Merchants, i.:mn:cd 5 par %pr_ﬂ par  Mpm T Do. Preference rg ‘p o all 24 3 23 3
20 {Continental Union Gas, Limited aﬁ x ?4 dis|] 1 Y dis 10 |Mediterranean Lxlcn'“lo) I}:l:fm n Li all pat pm| par  iipm
:g goppcr Mmersof!-:nﬂand pret. 7% p. ol a1l 19) z0); 19% 204 25 |Reuter’s Tolegram .. arap im. a“ FNE Y B DR
10 orpox:honof Lon, Bonds, xay, ¥ p. c.| all mg% “7"% xoi% mz% Stzfc ;m. W du Ll:xb ‘e Trans. Francaxs L\mtd “3 ‘5‘15 5?!5 dh? 45, 5,) dis
— . 1875, do. |all |104% 1054 |10 : ck.|{Submarine Telegraph o ity 113 2 > dis
1882, 44 1 ; 403 10514 T Do. Scri : 3 x [REIEE N
T C ) 4 pc. all lro3Y4 [ P e all 1
) rédxt Foucier of EnEland Limited all ;% ’°:7AA x035? xo;;A United Kingdom I‘elcgrnph ‘Co., Limited ;u ; x‘ bl ‘l'l‘/
°% 5 Do. 10 52 5 5l
per cent. pref. W1 all 3 3lipm{ 3 34
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Now ready, price 4s., by post 4s. 4d.

ATCHLEY’S BUILDERS’ PRICE-BOOK FOR 1869.

CONTAINING

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

By P, THOMPSON, Builder, assisted by a staff of experienced men.
TO WHICH IS ADDED

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

By F. ROGERS, Esq., Architect.
Qbservnlions on the Law of Strikes and Combinationg, in reference to 30 and 3r Vic,, cap. 105.
By J. PERRY GODFREY, Esq., Solicitor, Gray’s Inn,
List of District Offices and District Swxveyors, and the Regulations of the Board of Works.
ATCHLEY AND CO.,
ARCHITECTURAL, ENGINEERING, AND FINE ART PUBLISHERS,
1066 GREAT RUSSELL-STREET, BEDFORD-SQUARE, W.C.,
AND OF ALL BOOKSELLERS.

BSOLUTE SECURITY
POLICIES,
UNFORFEITABLE, UNCONDITIONAL,
AND
UNCHALLENGEABLE,

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

The Directors of this Compan{. in deference to an
objection not unfrequently urged K rsons invited to
assure, that the ordinary mode of Life Assurance is in
their opinion defective or uncertain, by reason of the
operation of the customary conditions, Rave resolved
to promulgate the present Tables, and to issue
Assurances under them which shall be absolutely Un-
forfeitable, Unconditional, and Unchallengeable.

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

cially commend itself, becing entirely free from
all conditions of forfeiture on account of non-payment
of premiuin, or from any othler cause whatever ; while

at the same time it absolutely at d Yy
even when a default is made in g)aymcnt of the
i a fixed sum in respect of every jum

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

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

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

SAXBY AND FARMER,

SOLE PROPRIETORS AND MANUFACTURERS OF
SAXBY'S PATENT RAILWAY SIGNALS AND LOCKING APPARATUS
SOLE CONTRACTORS, BY APPOINTMENT, TO THE
LONDON AND NORTH WESTERN RAILWAY COMPANY.
GOLD MEDAL, PARIS, 1867,
WORKS : KILBURN, W.; OFFICE: 31, PARLIAMENT-STREET, S$.W.,
WHERE MODELS MAY BE SEEN.

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

TO RAILWAY COMPANIES, CONTRACTORS, AND OTHERS.

GEORGE NEIGHBOUR AND SONS,

0il Refiners and Merchants, invite attention to their new and highly-approved Oil for Lubricating
and Burning purposes ; refined under a pecaliar process, by which the albunmenous and gelatinons
impunties are removed and the Oils rendered pureand brilliant.

Contractors to the Principal Railways, &c. Samples and prices forwarded on application.
GEORGE NEIGHBOUR AND SONS,
127, HIGH HOLBORN, LONDON,

pr
paid, bearing the same proportion to the total amount
assured as the number oF premiums actually paid may
beg; to the whole number originally contracted to be
aid. .

F Besides this important advantage, every Policy will
expressly state what sum can at any time be wit.h‘znwn
on the di i of the A

The assured will thus always have the option of re-
taining either an ascertained fixed sum payable at
decease, or, in case of need. of withdrawing a certain
amount, according to the duration of the Policy, such
amounts being set forth on every Policy. and rendering
unneccessary any future reference to the Company
on these points, as is the case with ordinary Assur-
ances.

Creditors assuring the lives of debtors will appreciate
this feature as one greatly protective of their interests,
and it will likewise commend itself to bankers,
capitalists, and others, who are in the habit of making
advances collaterally secured by Life Policies, as they
can at any time learn, by mere inspection, the exact
value, either immediate or reversionary, of a Policy of
this description.

Every Policy issued on this plan will be without any
conditions as to voyaging, foreign residence, or other
usual limitations, By this freedom from restrictions of
all kinds the objections before referred to will be
entirely removed, and the Policies will become at once
positively valuable as actual securities.

In addition to the foregoing statement of advaantages,
the number of premi 1s strictly defined. Thel st
term provided For is twenty-five years, and the shortest

ve years, as shown by the Tables. Thus, bankers
creditors, and others holding Policies of this class of
security, may always know the utmost amount they
may be callegupon to advance, so as to maintain the
full benefit of the Assurances—a matter of great
importance where Policies are held as collateral
security.

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

The PRUDENTIAL ASSURANCE COMPANY

sses an income of £215,000 a- Its position

15 unquestionable, and it obtains the largest amount of
new business of any office in the kingdom.

SPECIAL AGENTS WANTED.
HENRY HARBEN, Secretary.

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 Ooloured Solid LENSES
Glass and Steam Gange TUBING for Railway use ; and the Patent Shadowless Railway
CARRIAGE ROOF LAMP, now in use on the English and Indian Railways, which does

not overflow, and effects a great saving of expense and labour. A new Glass can be fixed in
& moment, withou® the aid of solder, as on the old system,

English and Foreign Railway Stations fitted up with Gas, Oil, or Petroleum.
WORKS: LONDON AND BIRMINGHAM.
PRINCIPAL DEPOT AND SHOW.-ROOMS, 147, HOUNDSDITCH
AND 1, 2, 3, 6, AND 111, GRAVEL.LANE.

STAFFORDSHIRE WHEEL AND AXLE COMPANY

(LIMITED),

MANUFACTURERS OF WROUGHT AND CAST 1RON

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

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

COMPENSATION

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

CAUSED BY
ACOIDENT OF ANY KIND,
May be secured by & Policy of the
AILWAY PASSENGERS' ASSURANCE
COMPANY.

An Annusl Payment of £3 to £6 5s. insures £1,000
at death, and an allowance st the rate of £6 per week
for injury.

RAILWAY ACCIDENTS ALONE
May be Provided against by
INSURANCE TICKETS FOR SINGLE OR DOUBLE
JOURNEYS.
articulars &pply 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, Secretary.

For

HE LIVERPOOL AND LONDON
AND GLOBE INSURANCE COMPANY,
Offices—1, Dale-street, Liverpool: 7, Coruhill, and
Charing-cross, London.
At the annual meeting, held 26th Feb., 1869, the re«
%rt of the dircctors for the year 1868 showed that—
e Fire Premiums were

: v e e 897,374
The New Life Premiums £23,403, and the
total ... e e o 265,641
The Annuities Payable v e e 56,002
The Invested Funds ... .- . 3,538,078
Being an increase on 1 of ... 137,072
JOHN ATKINS, Resident etary.

London : Printed by J. LAWRENCR, 2, M'Lean’s-
buildings, New-street-square, E.C., for and published
by JaMEes Hicks STACEY, at No. 3, Whitefriars-street,
In the city of London.—SATURDAY, MAY 15, 186g,
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ELEGRAPH CONSTRUCTION
and MAINTENANCE COMPANY
(Liwmited).

Notice is hereby given. that on and after the 24th
instant this Company's Offices will be REMOVED to
38, OLD BROAD-STREET, CITY, E.C.

By Order.
W, SHUTER, Secretary.
54, O18 Broad-street, E.C., May 19, 186g.

ENDERS for TAR. —The Directors

of the GREAT CENTRAL GAS COMPANY

are prepared to receive TENDERS for the TAR
manufactured at their Works for the year ending July
15t, 1870. Particulars as to quantity and delivery
may be obtained on application to the Manager, at the
Works, Bow-common, E. Tenders to be sent to the
office of the Comm{’. 28, Coleman-street, E.C., on or

before WEDNES June g, 1869.
17th May, 1869.
ORTH LONDON RAILWAY

COMPANY.
TO CONTRACTORS.

The Directors are desirous of receciving TENDERS
for a mew Station at Bamsbury. Parties desirous of
tendcrin%my see the drawings, and obtam a state-
ment of the quantities, upon application at the office
of the Resident Engineer, Broad-street Station, on and
after TUESDAY, the asth inst. Sealed Tenders,
endorsed ‘‘ Tender for new Station at Barnsbury,” to
be sent in not later than Four o’'clock p.m. on TUES-
DAY, the 13t June nexkhaddresed to the m lersigned.

The Directors do not bind themselves to accept the
lowest or any Tender.

By Order,
ROBER’Iy S. MANSEL, Secretary.
Euston Station, London, N.W., May 18, 186g.

GREAT EASTERN RAILWAY
COMPANY.

CONTRACTS FOR RAILS AND FISH PLATES.

The Directors are prepared to receive. TENDERS
for the supply of
1,000 Tons Iron Rails
100 Tons Fish Plates.
Forms of Tender may be had on application to the
Stores Clerk, Mr. Allen, Bishopsgate Terminus, N.E.
Tenders must forwarded to the undersigned not
later than|Ten o’clock on THURSDAY, June 3, sealed
and endorsed ** Tender for Rails” or * Fish Plates ”
as the case may be.
By Order,
J. B. OWEN, Secretary.
Bishopsgate Terminus, London, N,E., May 20, 1869.

IGHLAND RAILWAY
COMPANY.

CONTRACTS FOR STORES.

The Directors are prepared to receive TENDERS
for the under-mentioned Articles, in such quantities as
they may require, from the st July, 1869, to joth
June, 1870, delivered free of all charges at the Com-
pany's Storchouse, Inverness :(—

Colours, Paints, 2nd Varnishes
Iron
&e.

. Iron C:utini!.
amp Glasses

Lamps and
. Qil and Turpentine
Brushes
Ropes, Twine, and Facking
. Nails, Sprigs, &c.
. Steel an I‘gilcs
10. Sundries. Ironm>ngery, &c.
11. Yellow Grease and Tallow
12. Wire Fencing
13. Stationery.

Forms o?Tender may be obtained on application to
Mr. ]. G. Bulmer, Stores Department, Inverness ; and
Tenders, properly endorsed, scaled, and addressed to
the Directors. must be lodged with the Secretary not
later than TUESDAY, the 22nd June next. Separate
Forms of Tender will be provided for each Contract;
parties arc therefore requested to specify the particular
Contract or Contracts in respect of which they propose
to submit Tenders.

The Directors do not bind themselves to accept the
Jowest or any Tend=r.

By Order.
AND. DOUGALL, Secretary.

Company's Office, Inverness, May 1g, 1869,

L U U

EAST INDIAN RAILWAY
COMPANY.

Notice is hereby given, that the Transfer Books of

this C y will be CLOSED from SATURDAY,

REAT EASTERN RAILWAY
COMPANY.

CONTRACTS FOR LOCOMOTIVE ENGINE
AND OTHER COALS.

The Directors are
for the supply of CO.
orms of Tender may be had cn application to the
Stores Clerk, Mr. Allen, Bishopsgate Terminus, N.E.
Tenders must be forwarded to the undersigned on or
before the 1st June, sealed, and endorsed ** Tender for
Coals.” Order,
IL;B' OWEN, Secretary.
ndon, May 11, 1869.

ORTH EASTERN RAILWAY.—
DARLINGTON SECTION.

TO CONTRACTORS.

The Directors are pared to receive TENDERS
for the ENLARGEMENT of MIDDLESBROUGH
DOCK, the CONSTRUCTION of a NEW
ENTRANCE and GATES, and the ERECTION
of a SWING BRIDGE across the new and old
entrances.

Plans and Spacifications may be seen on and after
May 25th, 3869, at the Engineer’s Office, Darlington,
where printed Forms of Tender, Specifications, and
Quantities may be obtained on personal application.

Sealed Tenders, addressed to the Secretary, marked

Tender for Middlesbrough Dock Works,” mnst be
delivered at the Board-room, Darlington, not later than
Nine am. on WEDNESDAY, June gth, on which
day the Directors will meet at Darlington to open the
Tenders

They do not bind themselves to accept the lowest or

nyTender. .

mple Security will be required from the Contractor
whose Tender is preferred.
{Signed) THOS. MAC NAY, Secretary.

Darlington, May 1y, 1869.

Lgaxed to receive TENDERS

24
Bishopsgate Terminus,

the sthday of June, to MONDAY, the sth day of
July, 1869, both days inclurive, for the purpose of
making up the interest account to 3oth June, 1869.

The interest warrants will be forwarded on the 3rd
of July to the proprietors who are registered in the
Company’s books on the 4th day of June next.

By Order of the Board,
D. 1. NOAD, Managing Director.

Nicholas-laue, E.C., May 20, 1863

.B.—Transfers will not be received at the office
while the books remain Closed.

OMBAY,BARODA,and CENTRAL
INDIAN RAILWAY COMPANY.

TWENTY-SEVENTH HALF-YEARLY
GENERAL MEETING.

Notice is hereby given, that the Twenty-seventh
Half-Yearly General Mecting of the Propristors of this
Company will be held at the London Tuvern, Bishops-
gate-street, London, E.C., on FRIDAY, the 18th day
of June, 186g, at One o'clock p.m., for the election of
two Directors and one Auditor, retiring by rotation.
and for the general purposes of busines-, pursuant to
the provisions of the Company’s Act of Parlinment.

A resolution will be submitted t> the meeting for the
consolidation into capital stock of ths Company of all
shares which may have been fully paid up

The Transfer Books will be Closed on and from
FRIDAY, the 18th day of June, to THURSDAY, the
1st day of July, 1869 (both days inclusive), for the

urpose of making up the interest accounts for the
Lmyeir encding joth fune‘ 186g.

The Interest Warrants, which will be pavable on the
7th day of July, will be forwarde:{ on the ¢th of July 1n
the Proprictors who are registered in the Company’s
books on the 18th day of June, 186..

J. A. BAYNES, Secretary.

while the books are closed

L N.B.—Transfers will not be received at the office

Offices, 45, Finsbury Circus, London, E.C,,
May 14, 186g.

O THE ATLANTIC and GREAT

WESTERN RAILWAY DIVISIONAL and

CONSOLIDATED BOND and DEBENTURE
HOLDERS.

Messrs. 7. S. MORGAN and CO., 23, Old Broad-
street, London, are now prepared to RECEIVE SIG-
NATURES ofthe above gREIr)ITORS tothe AGREE-
MENT which has already been signed by Messrs. J.
S. Morgan and Co., by Mr. S. L. hin Barlow, of New
Yok, and by a number of the Creditors, whereby the
interests of all subscribing Creditors are to be protected
from further hostile proceedings by the Erie Company.
Creditors signing this Agreemen: will, at the same
time, deposit their securities and make a cash payment
of 10s. on each 81,000 of securities {(or 55 on every
£100), which is the only cash payment they will be
called upon to make. They will receive a receipt from
Messrs. fJ S. Morgan and Co., and this may after-
wards {for the convenience of those who may have
deposited Bouads or Debentures as security for cash
advances, or who wish to dispose of them) be ex-
changed for Certificates negotiable like the Bonds and
Debentures themselves.

Copies of Carrespondence and of the Agreement can
be obtained from Messrs. J. S. Morgan and Co., and
from M. B. Lucas, Esq., 10, Lincoln’s Inn-fields,
London.

In order to ensure the success of this movement it is
of the utmost importance that the Secrritles be deposi-
ted without any delay.

HE BUENOS AYRES GREAT
SOUTHERN RAILWAY COMPANY
(Limited).

The Half-Yearly Ordinary General Mecting of tha
Sharcholders of the Lompany will be held at the
Terminus Hotel, Cannon-street, in the City of London,
on TUESDAY, the 25th day of May, 1869, at One of
the clock in the afternoon. when the Directors’
teport and accounts will be prescnt:d, and the ordinary

of the Company tr: t
The Transfer Books and Register of Members of the
Company will be Closed from the 15th to the 25th May,

1869, both inclusive.

At the said Meeting a resolution will be proposed to
confirm the resolutions passed at an Extraordinary
General Meeting of the Shareholders, held on the 7th
May, 1869, so as io make them special resolutions, a
copy of which resolutions has been sent to each share-
holder. By Order,

C. O. BARKER, Secretary.
4, Great Winchester-street-buildings,
London, May 13, 1869.

RAILWAY WAGONS.

Ballast Wagons, Iron Ore,
Coal and Coke Wa’fonrt New or Second-hand,
O LET

on ordinary Hire or or: the deferred purchase system.
Arply to the Midland Wagon Company, Builders of
Railway Carriages and Wagons, ,Midland Works, Bir-

mingham,
HE ASHBURY RAILWAY
CARRIAGE AND IRON COMPANY
(Limited).

Chief Offices and Works : Open-haw, Manchester.
Manufacturers of every description of
RAILWAY CARRIAGES AND %VAGONS.
Wrought and Cast Iron Carriage and Wagon Wheel-,
res, Axles, Bar lron,
Iron Roofing, Girders, Turntables, Water Columns.
Water Tanks, Pumps,
Travelling and Fixed Cranes,
Switches, Crossings, &c, &c
‘Wagons built for Cash or for Deferred Payments.
LONDON OFFICE, 22. Great George-street.
GLASGOW OFFICE, 67, Buchanan-street. S W

THE" LONDON SCOTSMAN
SATURDAY’?FMA\' 22, 1869,
CoNTAINS :

Tte Philosophy of Hypothec.
Consu! Cameron and the Foreign Office.
Hector Macdonald—Continued.
London Scottish Velunteers' Annual Games
‘I'ne Highland Society of London.
The Volunteer R=view at Panshanger.
A Growl from Glasgow.
The Salviati Glass and Mosaics.
REVIEWS OF BOOKS.—* Sir Wm. Hamilton’s
. Memoairs.”
The Edinburzh University Club.
Glasgnw Correspondence  The Genera !
Notes and Comments, -
And all the Anglo-Scottich News ofy ..

OFFICE—;, WHITEFRIARS €\t
LONDON, E.C.
PRICE TWOPENCE.*

A

RiILw
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THE RAILWAY NEWS.

May 22, 1869.

ABOLITION OF THE DUTY ON FIRE INSURANCES.

e

The Directors of the ROYAL INSURANCE COMPANY, in anticipation of the above,
beg ‘o intimate that on all New Insurances now effected there will only be payable (pro-
visionally) the proportion of Duty for the time betweea the date of the Order and Midsummer

Day next.

ROYAL INSURANCE COMPANY.

HEAD OFFICES :

ROYAL INSURANCE BUILDINGS, LIVERPOOL,
AND

LOMBARD-STREET, LONDON,

CAPITAL, TWO MILLIONS STERLING.

IMPORTANT ANNOUNCEMENT.

Increased Share of Life Profits.

All New Insurances, with Participation, effected after 1st

January, 1868, will become entitled to an Increased Share of the Profits, in accordance with the
Resolution passed at the Annual Meeting of Shareholders.

JOHN H. McLAREN, Manager.

JOHN B. JOHNSTON, Secretary in London.

AMBRIAN RAILWAYS
COMPANY.
CONTRACTS FOR STORES.
The Directors of this Company are prepared to re-
ceive TENDERS for the undermentioned Stores,

viz, —

No. of No.of

Contract. Contract,

1. Coal. 2r. Iron, Pig.

2. Oils. 22. India Rubber.

3. Tallow. 23. Sundry Ironmongery.

4. Cotton Waste. 24. Leather aud Saddlery

5. Grease. 25. Lead, White and Red.

6. Clothing. 26. Ditto, Sheet and Pip-

7. Horse Provender. ing- )

8. Brushes. 27. Lamps and Lamp Fit-

9. Bricks, Lime, & Sand. tings.

10. Brass Carriage Fur- | 28. Nails. .
nishings. 29. Paints, Va_\rmsh, and

11. Carriage Cloth and Turpentine.
Trimmings. a 30. Pl%rinlm &.Stat;ox;_fry.

12. C r, Sheet, and | 3r. Ropes, Twine, lax.
OPpl‘:)einz. 32. Raflf,s Chairs, Fish-

13. Ingot Copper, Block plates, Bolts, and
Tin. Zinc, and Anti- Spikes.
mony. 33. Sleepers.

14. Signal Candles. 34- Soap.

1<. Canvas. 35. Screws.

16. Coke. 36. Steel.

17. Cement. 37. Tyres.

18. Files. 38. Timber.

19. Glass, Plate & Sheet. | 39. Tin Plates.

20. Iron. Bar and Sheet. Tubes,

. Tubes.

The Contract for Coals t‘uobe for Twelve Months
from 1st July next; for General Stores for Six Months
from that date.

The Directors ¢o not bind themselves to accept the
Inwest or any Tender.

Specifications and Forms of Tender may be obtained
at IK: office of the Locomotive Superintendent, Cam-
brian Warks, Oswestry.

Tenders may be sent in to the undersigned before
Ten o'clock on MONDAY. 7th June next.

GEO. LEWIS, Secretary.

O:westry, May 14, 2869,

CALEDONIAN RAILWAY
COMPANY.
CONTRACTS FOR STORES, FOR THE YEAR
ENDING JUNE 30, 1870.
The Directors of the Caledonian Railway Company
are prepared to receive TENDERS for the supply
of the undermentioned STORES :—

No. of No. of
fontracat, Contract.
1. Ba<kets, Ropes, Cord, | 17. Intga-Rubber Rings,
&c. C.
2. Bricks, Clay, & Lime. | 8. Tron Chain.
3. Drushes. tg. Lamps and Lamp Fur-
4. Canvas. nishings.
¢, Carriage Furnishings. | 20. Lamp Wick Cottons.
. Caniage Laces, &c. 21. Leather.
=, Carriage Trimmings. | 22. Locks.
S. Cast-Iron Castings. 23. Nails, Sprigs, and
a. Colours, &e. Tacks.
10, Cogy)er Tubes, Rivets, | 24. Pressure Gauges.
L. 25. Screws.
11. Cructbles. 26. Signal Wire.
vz, Dry.alteries. 27. Spelter, Tin, Lead,
13. Gas and Water Fitt- and Zinc.
inga. 28. Spring Balances.
1y Gass, 29. Tin Work.
15. Hammer Shafts, &c. 30. Tools.
1%. Hardware, &c. 31. Varnishes.
Specitications and Forms of Tender, and any other

necessary information, may be obtained, 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
b St Rollox.
: ~rs, endorsed ‘‘ Tenders for Steres,” to be
i with the Secretarv. 302, Buchanan-street, Glas-
¢ Iater than MONDAY, 31st instant.
I'he Directors do not bind themselves to accept the
L west or any Offer.

ARCHD. GIBSON, Secretary.
Company's Offices, 302, Buchanan-street,
Glasgow, May 6, 1869.

Te
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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 thelr Steamers for

From From
Southampton. Marseilles.
GIBRALTAR Saturdays,z p.m. _—
MALTA ' " —
ALEXANDKIA ' e Sundays, 7 a.m.
ADEN " " ” "
BOMBAY ' ' " v
GALLE
gAAIRZ‘%JéISI‘A l Satrday., May 14 | Snday., May 21,
PENANG s 2 p.m., & every a.m., & every
SINGAPQORE | 2ltermate Satur- aztemale Sunday
CHINA | day thereafter. thereafter.
JAPAN | [
‘_| MSaturday, 14& [M Sunday, 21 N
ay, 2 pm, &} May, 7 am,,
AUSTRALIA ? every 4th Satur- {. every 4th Sunday
)] day thereafter. | tgercaft:r.

Arrangements having been made with the British
Indian Steam Navigation Company, Passengers,
Cargo, and Parcels are now booked !hroush to any

y's ]

HE MONARCH INSURANCE
COMPANY (LIMITED).
Pursuant to Companies' Acts, 1862 and 1867.

FIRE AND MARINE.

Capital £1,000,000, in 200,000 shares of 45 each. First
issue, 100,000 shares. L
Ten shillings per share to be paid on application, Ten
shillings per share on allotment, and Ten shillings
per share cach at three, six, and nine month: after
allotment, leaving £2 10s. per share uncalled.
To be issued as ordinary registered shares, or share
warrants to bearer, at option of applicants.
DIRECTORS. -
G. E. Bulmer, Esq., St. Clement's House, and Acorn
Wharf, Rotherhithe. o
R, Capper, Esq., merchant and shipowner, g, Mincing-
ane, E.C.
J. W. Camnegie, Esq., C.B., Telegraph Works Com-
any, 1or. Gresham House, E.C.
w. g‘isher. Esq., 9, Water-lane, E.C., and Fisher's
Wharf:
George Gladst: Ew., Par Steam Tramway
mpany, King William-street, E C.
W. T. Harward, Esq, Messrs. W. T. Harward and
Co., 2, East India Avenue, E.C.
Joseph Taylor, ., Cowper’scourt, Cornbhill, E.C.
and the Grove, Clapham-road.
ANKERS.
The Union Bank of London.
SOLICITORS.
MARINE.~Messrs, Cotterill and Sons, Throgmorton.
street, E.C.
me!i-(-:l\{essrs. Digby, Sharp, and Co., Clement’s-lane,

AUDITORS.
Meassrs. Johnston, Cooper, Wintle, and Evans, Public

Accountants.
Faithful Cookson, E:

.» 9. New Broad-street, E.C.
ROKERS .-
Messrs. Crossley, Bros., and their correspondents in
ﬁ:gson, Manchester, Liverpool, Birmingham, and

Mesgsd.inRixenih‘us and Lawrie, ¢, St Andrew's-square,
Ruthven C. Todd, Esq., 36, St. Viacent's-place,

Glasgow.
ames George, Esq., 19, Mareschal-street, Aberdesn.
ames rson, ﬁm , Esq., 65, Reform-strect
Dundee.
UNDERWRITER.

W. T. Tatlock, Esq.
SECRETARY (pro tem).
B. T. Jenkins, Exq.
Heap Orrices :—Cowper's-court, Cornhill, Londen.

y, Limiced, has beon

The M h I Comp
formed with a view to out, in its integrity, the
principle of non-tariff in Fire Assarance, or,in other
words, charging each Insurance according to its value,
taking into idecati fe of L
lieu of the p lory ar whu‘;rl:;
classes of trades are settled by the coumcil of 1
companies at a rate which must not be deparsed from.
The principle of non-tariff’ Las been successfully estab-
lished several times, but only to become sooner o- later
; absorbed into the tariff sysema. This is a great griev-
ance to the mercantile community, who ‘h:n'c 10 pay

of the Portstouched at by that C

ive rates q on t

For full particulars as to {reight, passage, and insur-
ance, apply at the Company’s 5lﬁces. 122, Leadenhall-
street,'London, or Ornental-place, Southampton.

CCELERATED MAIL COMMU.
NICATION WITH JAPAN.

The Mail Steamers of the PENINSULAR and
ORIENTAL STEAM NAVIGATION COMPANY
will, until further notice, run Fortnightly from Hon
Kong to Yokohama and vice versa direct, instead o
via Shanghai as heretofore. The Hong Kong and
Shanghai Mail Service will be continued as at preseat.

122, Leadenhall-street, May, 186g.

’ I *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, a:ﬁ
Forgings of every description.

FILES, marked T. TURTON. Superior to any other
make. (See results of trial in the Times, July
26th, 18s1.}

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

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

DOUBLE SHEAR STEEL, | SPRING STEEL,

BLISTER STEEL, GERMAN STEEL,

SPRINGS, BUFFERS, and CAST STEEL TYRES

For Locomotive Engines, Railway Carriages, and
Wagons.

SHEAF WORKS and SPRING WORKS,
SHEFFIELD.

London Warehouse: 35, QUEEN-STREET, CITY
Where the Larger Stock of Steel, Files, Tools, &c.
&c. may be selected frem.

IC DOLOREUX, NEURALGIA,

Lumbago. Sciatica, Rheumatism, &c., &c., cured
—Earache, Toothache, &c., &c., relieved by the use
of Dr. GEE'S ANODYNE. Price 1s. 9d. and 3s. ¢d.
Read testimonials.

GOUT CURED WITHOUT Colchicum (the in-
jurious effect of which is toa well known), by ‘ Dr.
GEE'S GOUT CURE.” Price 35. 6d., and ‘‘Dr.
GEE'S GOUT EMBROCATION,” affording relicf
in a few hours. Price 2s. 9d.

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

Depot, 269, Strand, W.C.

It is admitted on all hands that about t{-o-lhirds of
the valuable property of Great Britain is at this time
uninsured ; but the tariff s and duty together
have tended to promote much of this improvidence, be-
cause, collectively, they brought some of the rates ap
to 50 serious 2 total as to tempt parties to become ther
own insurers, that is to say, run the nisk tkemseclves,
while with many th ds who are uninsured, the
mere duty, trifiing though it was, had the effect of
deterring them, because 1t was, in a maultitude of cases,
One Hundred per cent. additional charge, raising the
cost of a poor man's insurance from Four Sh'llings and
Sixpence to Nine Shillin, Mr. Gladstone's remark
on this portion of the Budget was, “ The remission of
the duty on Fire Insurance will be a real blesung.”

There is,in consequence, a stup=ndous business within
reach of a respectably-constituted and well-organised
Company of this nature, and the Directors consider,
now that the duty on Fire Insurance is to be abolished,
no more favaunﬁlc opportunity is likely to occur for
carrying out the principle of a gemuine Non-Tariff
Fire Insurance Company; this is further justified by
promises of support la most influential quarters, to an
extent that, if only partially carried out, leaves no
doubt of entire success.

¢ Marine business has been undertaken in conse-
quence of complaints, loud and numerous, of the diffi-
cuhK now ienced in getting coasiderable quantities
of Marine Insurance satisfuctorily effected. This
appears to have arisen from an undue number of insur-
ance companies having been started about the same
time flve or six years since, and so keenly cowpeted for
business as to make it umremunerative, the whole of
whom have nearly at the same moment withdrawn
from the business ; whereas if one or two had reformed
their management and profited by past experiences,
they might have been made as handsomely remunera-
tive as those first-class offices the Marine, Indemaity,
Ocean, London, Royal Eschange, and others, who.
gaying divideads varying from 10 to 30 cent., put
y large reserves, and the market price of whose shares
are from eighteen to five hundred per cent. premium.

These splendid results have only been attained after
some years’ careful and prudent attention ; and the
Directors would beg of Shareholders to look for only
moderate dividends from this branch of the busimess,
until the time has been given to form that bulwark of
all souud instituticns--a good Reserve Fund.

The Directors have secured the services of 2 most
experienced underwiiter, at a moderate salary, from
amongst the offices which have had a large and varied
show of insurances: and, as they have resolved on
conducting the business in the most economic manner
compatible with respectability, giving the closest
possible attention to details, and selecting officers with
due regard to the best interests of the Company, they
have every confidence that a successful career is in
¥ store for it, and that no more propitious time coutld
¥ possibly be selected for both branches.
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THE RAILWAYS OF INDIA.

A GREAT deal has been said and written respecting the com-
pletion of the Pacific Railway across the American continent,
and much praise has been very justly bestowed upon the energy
of the American character which has brought the work to its
present position. While, however, we are lavish in our ex-
pressions of admiration for the great qualities which have
thus been called into existence, we ought not to lose sight of
the still greater works which have been accomplished in India
in the matter of railways. A vast work has bsen carried on
silently and unobtrusively, and under difficulties even greater
than any which have been experienced in regard to the Pacific
Railroad, and we claim for those by whom these great works
have been achieved some share of that admiration which is
given so freely and so fairly to our American cousins.

The Pacific line, including as it does the two separate schemes
of the Union Pacific and the Central Pacific, is about 1,700 miles
in length. Two of our leading Indian lines, viz., the East Indian
and the Great Indian Peninsula, at present in work, have a joint
mileage of 2,230 miles, and when completed it will be 2,768
miles, greater by more than one-half of the whole length of the
Pacific road. Like the Pacific, these lines cross our Indian
empire from east to west, and connect Bombay and Calcutta,
just as the Pacific forms the connecting link between San
Francisco and New York. By means of the East Indian a
railway connects Calcutta with Delhi, more than 1,000 miles
distant from each other; in the south, Madras and Bey-
pore are connected by a line crossing Southern India; Nag-
pore, in Central India, is connected with the port of Bombay ;
by means of the flotilla and Punjaub line, Lahore in the
north-west, and Kurrachee on the Indus are brought into
direct connection with each other. There are now actually
completed and at work in India 3,942 miles of railway, or
about 600 more than the whole mileage between New York and
San Francisco, and there remain to be completed of lines
already sanctioned 1,665 miles. This great extent of railway has
been constructed in a country many thousands of miles distant
from England, where, with a trifling exception, the whole of the
capital was provided. For the construction of these works
there was required to be shipped from this country 3,529,000
tons of gocds, of the value of £23,252,000, and which was con-
veyed in 5,339 ships. In America no such difficulty as this
was experienced. The road, as it was formed, was enabled to
carry the iron and timber required for the construction. The
contractors worked from an already organised base of railways
at home; the materials for the Indian lines had to be borne
over thousands of miles of a sea voyage.

In both cases the Government of the country gave valuable
aid to the great works. The United States Government issued
their 6 per cent. bonds at the rate of about £ 3,000 for each mile
completed. In India the Government gave its § per cent. gua-
rantee on the capital required. The Government of India has
already paid as interest on the capital subscribed a total of
£22,212,000. The amount of pecuniary assistance given by the
United States Government, although large, must have been
considerably less than that paid by the Indian Government, the
whole amount of bonds issued not greatly exceeding £ 5,000,000
sterling. Ofthe amount paid by the Government of India in
the shape of guaranteed interest 49,500,000 has been already
repaid out of the earnings of the railways over and above the
guaranteed interest. The balance is to be repaid out of the half
surplus profits over § per cent., and, judging from the results
already obtained, a few years will suffice to clear off this amount
of indebtedness. The position of the United States Govern-
ment is by no means so favourable, as it appears that the
amount of the Government bonds has been overlaid by the
bonds of the company, which take precedence of the Govern.
ment advances.

The construction of the Indian railways has presented diffi-

culties of a much more formidable character than those which
have been met with on the Pacific line. It is true that this rail-
way has been carried over vast plains and mountain ranges of
which little was known, and in the face of the attacks of hostile
Indian tribes. In India the works were carried out in the face
of difficulties connected with the oppressive heat of the climate
—through forests and jungles which were the resort of savage
animals,and the peopleemployed were natives of the country, speak-
ingalanguage unknowntothoseby whom they were employed, and
whose habits and modes of life unfitted them for labour such as
that on which they were engaged. Great works such as those
of the Bhore Ghaut and Thull Ghaut inclines presented diffi-
culties equal to, if not greater, than any experienced in the
crossing over the Rocky Mountains. Streams wider and more
rapid than met with between Omaha, and San Francisco have
been successfully bridged, and present some of the greatest
triumphs of modern engineering science.

While congratulating ourselves upon the results attained, so
far as they affect the national character, it is not less a source of
satisfaction to see how great has been the benefit already de-
rived from railways in India. Ten years since the time occupied
in travelling from Calcutta to Simla was four weeks—it took four
months to march a regiment between those places; the distance
is now traversed by a railway in five days. Last year 13,746,000
passengers travelled upon the Indian railways. It is worthy of
notice that of this number not less than 13,074,000, or within
about 700,000 of the whole number conveyed, were third-class
passengers. The total sum paid by railway travellers was
£1,376,000. The goods traffic upon the whole of the railways
yielded £3,320,000 of gross revenue. Those scruples of
religion and distinctions of caste which have been for
so many ages the bane of Indian society are fast
disappearing before that mighty leveller of the age—
the locomotive. Separate carriages or compartments were
in the first instance provided for women, in deference to the
feeling of dislike universally entertained at wives or daughters
being seen by strangers ; separate accommadation for different
castes was also provided. Now all is changed, or rapidly under-
going a change. Brahmins, too, of the purest blood travel in
the third-class carriages, huddled in crowds with the most
wretched Pariah, whose very presence near the household roof
would in former times be regarded as the most deadly pollu-
tion. Railways, too, have been of immense service in
encouraging the cultivation of cotton and other produce, in
the working of iron and coal mines, by the facilities which
they have afforded for bringing the produce to good
markets and convenient ports for shipment. The mer-
chant is enabled by means of the railway to deal directly
with the cultivator of cotton and grain, and by this means in-
creases the profits on their mutual transactions.

For the carrying on of the traffic upon the 3,942 miles of
railway in India there are now 937 locometives, 2,733 passenger
carriages, and 18,226 trucks and wagons, making a total of
20,959 vehicles. From the able report of Mr. Juland Danvers
we learn that there are employed on the railways of India not
lessthan 39,099 persons, of whom 36,048 are natives.

The entire capital of £75,000,000 has been provided by
58,346 proprietors of stock and debentures, giving an average
holding of about £1,300 eack, and affording to them an invest-
ment scarcely less secure and much more remunerative than
British Government stock. The capital estimated to be re-
quired for completing the railway system so far as it is at
present sanctioned is £93,916,000. Of this sum authority has
been given to raise £84,386,000, and the amount actually raised
to the close of the last financial year was £76,579,000.

Mr. Danvers concludes his report with the following just re.
marks on the satisfactory progress of the railways in his de-
partment :—

“During 1857-58 the net revenue derived from the railways was
£111,446; last year it was £2,336,871. But what is more remarkable,
although the capital had increased from twenty to seventy-five millions,
and the guaranteed interest in proportion, the net amount paid by the
Government for guaranteed interest in the ten years 1857 to 1867 was
about the same —viz., £700,000. What will be the condition of these
undertakings ten years hence it is not within my province to predict,
but while the material improvements which these focts indicate are going
on, and while the country is being, as it were, garrisoned from north to
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south, and from east to west, a great social change is taking place, which
cannot but have a most beneficial effect upon the people at large.”

THE MIDLAND RAILWAY—SETTLE AND CARLISLE
EXTENSION.

THE explanations given by the chairman at the meeting of the
Midland Company respecting the Settle and Carlisle Railway
were of a reassuring character. The construction of this line
will be, as the directors have always contended would be the
case, not merely a fitting completion of the great Midland
system, but a very remunerative undertaking to the company.
It now appears that the Scotch traffic, of which this railway is
designed to secure a fair share for the Midland, is much larger
than was originally anticipated, being not less than £1,900,000
a-year. In obedience to the wishes of a large section of the
proprietors that all unnecessary expenditure should be avoided,
the Midland board assented to the appointment of a Committee
of Consultation, whose object it would be to endeavour to come
to some terms with the London and North Western
in respect to the abandonment of the Settle and Carlisle
line. That committee, presided over by Mr. Baines, was
enabled, with the assistance of the board, to come to an
arrangement for the joint use of the Lancaster and Carlisle. It
was seen, however, that the terms proposed would involve the
Midland in liabilities nearly, if not quite, as great as the con-
struction of the Settle and Carlisle line, while, at the same time,
it would not secure for the Midland that independence of ac-
tion which was essential in order to its obtaining such share of
the traffic to which the directors felt that they were entitled,
considering the large amount of capital already expended, and
the difficulty with which they had obtained access to the metro-
polis. The secret agreement between the North British and
the Caledonian showed how much the Midland would be at the
mercy of those two companies in the event of a combination of
this kind, and the committee of the House of Commons ulti-
mately rejected the bill for the proposed abandonment. There
is no reason whatever to suppose that the directors of
both companies did not act fairly and loyally in their
endeavours to induce the committee to pass the bill. There is
now, therefore, no other course open but to proceed as quickly as
-possible with the construction of the line. Instructions have
been given to proceed with the serving of the usual notices, and
the engineers have been directed to re-examine the country with
the view of suggesting any improvements that might be made
on the original plan, and of introducing economy in the cost of
construction. Mr. Baines himself bore witness to the fair
dealing, upright and honest conduct of Mr. Hutchinson, the
chairman of the Midland, in his evidence before the committee ;
and the London and North Western directors themselves
acknowledged the honourable manner in which the Midland
had supported the bill. We believe with the chairman of the
company that the construction of the Settle and Carlisle will
prove a benefit to the Midland, and that it will prove fairly
remunerative to the proprietors. Working in harmony with the
Lancashire and Yorkshire, and with the North British, the
Midland cannot fail to obtain over this route a very large share
of the Scotch traffic, and will be in a position to control and
conduct it much more effectually than if it were dependent on
the joint use of the Lancaster and Carlisle. Up to the present
time the results of the extensions of the Midland have justified
the estimate of the traffic anticipated, and there is no reason to
suppose that the directors will be disappointed in regard to this
final extension of their system.

ATLANTIC AND GREAT WESTERN RAILWAY.

‘WE are anxious to direct attention to the letter of Mr. Lucas
and the announcement of Messrs. Morgan and Co. respzcting
the arrangements for protecting the holders of the bonds and
debentures of this company from further hostile proceedings on
the part of the Erie Company. Last week we explained very
fully the actual position of the two companies. It will be seen
from the letter of our New York correspondent that the traffic
of the Atlantic and Great Western is being rapidly developed
uncer the lease with the Eric Company.

All that is now re- !

quired is for the holders of the various classes of securities to unite
and insist upon the strict fulfilment of the terms, or having the
position of the company settled upon a satisfactory basis. A
circular issued by Mr. Lucas gives the following explanation of
the object which the bond and debenture holders have in view

in the present movement. It says:—
¢ You will perceive that its sole object is to secure possession of the
property for the benefit of all the creditors, that is to say, of divisional
and consolidated bond holders and debenture bolders, without prejudice
to the rights or priorities of any class,. The object in view is to save
the property from the danger to which it is now exposed by adverse
interests in America, and, after this is done, to distribute it as the
creditors themselves shall determine, either by common agreement, or
by submitting any questions that may arise between themselves to the
decision of the competent tribunals in America, which alone have juris-
diction to settle the rank and priority of each class. This very beneficial
result will be obtained without any responsibility of cash advance beyond
the small contribution of 10s. on each $1,0c0 of the securities, equal to
§s. on each £100. If a subscription by the creditors to this arrange-
ment is given with any approach to practical unanimity, the American
solicitors are confident that this property, which is sufficient, if fairly
applied, to pay the whole body of the English creditors of all classes,
will be placed at their disposal within a very few months. For this end
nothing is needed but prompt and concerted action by those whose
interests are now left at the mercy of adverse parties in America.”
The following instructions are given to bondholders and
debenture-holders who desire to avail themselves of the benefits

of these arrangements : —

¢ 1. Sign the agreemen! and the letter to Messrs. J. S. Morgan and Co.
at foot of it, herewith enclosed, and under your signature to the agree-
ment give your address and state the amount and class of securities for
which you subscribe, whether divisional bonds, consolidated bonds, or
debentures.

“¢2. Send or take the signed agreement and letter at foot to Messrs.
Morgan and Co., 22, Old Broad-street, London, with the securities for
which you subscribe, and deposit with them thoss securities and a
.ZSh contribution of 10s. on each $1,000 of securities (or §s. on each

100).

¢¢3. Take from Messrs. Morgan and Co. a receipt for your deposit,
which will Le returned to you without charge or deduetion, on demand,
afier the 1st of June next, if the amount of subscriptions should fall
short of the limit required for securing the services of the American
solicitors.

“ You will observe that if at any time you choose to dispose of your
securities deposited with Messrs. Morgan and Co., you can return their
receipt and take ia place of it certificates to bearer, as explained in the
sth article of the agreement.”’

Mr. Barlow, the legal agent retained to act with Messrs.
Morgan and Co., is a member of one of the most eminent legal
firms in New York—Messrs. Bowdoin, Larocque, and Barlow.
They are well-known as the legal advisers of Messrs. Roths-
child, Baring, Morgans, and other large houses interested in
American securities. A short time since they acted for Mr.
Belmont, the agent of Messrs. Rothschild in New York, against
the present Erie directors, and compelled them to make very
excellent terms for their client, and there is every reason to
believe that equally satisfactory results will be obtained from
the course of action proposed to be taken in the present instance,
if only the holders of bonds and debentures will shake off their
present apathy, dismiss all questions of rivalries and jealousies,
and show a determination to obtain their just rights. In his
letter to the bondholders in reply to their application for his pro-
fessional assistance, and the terms and conditions on which he
would consent to take charge of the matter, Mr. Barlow says : —

‘““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. Ifsuch consent is not obtained,
my only duty will be to assist, so far as requisite, in submitting to 2
proper tribunal the determiration 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 collecticu. Ina word, my agency is to be for the
common benefit of all, and I 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 theirright entirely unaffected, and each class may litigate
or compromise as may seem best to themselves.”

DEAD WEIGHT AND PAYING WEIGHT.—=GREAT
WESTERN NEW TANK ENGINES.

-—
NOTWITHSTANDING the vastness of our railway system and the elabo-
rate reticulation of lines—too often ‘‘a maze without a plan”—and the
fact that travellers have the choice of two, three, or more routes between
certain points far distant from each other, it has been urged that there are
still important districts in both Great Britain and Ireland that ace de-
prived of the advantages of railway communication. In many of these
cases it is utterly out of the question to expect that a line to be worked
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by locomotive engines would yield a return upon the capital expended ;
the cost of a permanent way sufficiently strong to stand the pounding of
even the lightest form of tank locomotive, and the tear and wear
and working expenses, would, in many cases, swallow up the
gross receipts and leave a debit balance. For such localities
road railways or tramways, to be worked by animal power, seem to be
the only provision that can be made in the improvement of the system
of locomotion with # fair prospect of a return upon the capital expended
—always provided, of course, that such road ‘railways can be laid with
Ppracticable curves and gradients.

It appears that in relation to the important question, the proportion
of paying to dead weight, the tramway system has the advantage over
all others, the common omnibus inclusive. The ordinary street omnibus
weighs 25 cwt., and carries 26 passengers, 12 inside and 14 outside, or
with the driver and conductor 28 in all—or, at fourteen persons to the
ton, the usual allowance, two tons. The street tramway carriage of two
tons weight will carry 70 passengers, including the two servants, or five
tons of paying weight. The most favourable statement that can be made
respecting railway dead weight in relation to paying weight is that in
the case of one line taken for illustration the ordinary passenger trains
have engines and tenders weighing 35 tons, and 14 carriages weighing §
tons each, or 105 tons dead weight in all. The carriages when full will
carry 280 passengers, or say, at 14 to the ton, 20 tons. The passenger
trains of another company have engines and tenders weighing 45 tons,
and an average of 17 carriages and vans, which weigh 85 tons,
or 130 tons dead weight to, say, at most, 300 passengers, or, in-
cluding luggage with passengers, 25 tons of paying weight. In another
instance of a celebrated line, which is sui generis among our railway
systems, the engines (tank) are 42 toms weight. The five carriages of
which the trains usually consist are 16 tons each, which gives other 8o,
tons, or 122 tons of dead weight in all. The full complement of the
carrisges, first, second, and third class, as the trains are usually made up,
Js 326 passengers in all, or about 21 tons. From these statements,
which have been arrived at after due inquiry and care, it would appear
that the paying weight in relation to dead weight is in the case of
locomotive railways as 1 to §, in common omnibuses as § to 3}, and
in street tramway carriages § to 2. In each of these cases the carriages
bave been taken as filled, which is a comparatively rare occurrence. Of
course the partially filled carriages aggravate the case as against the
railways.

It is not probable that the districts remaining unserved will have for
some time to come the benefit of the cheap horse-power road railways
that may possibly be constructed at some future time ; but, in any case,
the locomotive must be looked to as the power to be employed upon
existing lines, and the important problem that presses itself upon the
attention of locomotive engineers, if the reduction of working expenses
and consequent increase of dividends is to be the permanent considera-
tion, is not now how to secure higher speeds by heavier engines, but
rather how to reduce materially the weight of the engines without impair-
ing their efficiency. An unnecessarily large proportion of dead weight
has to be dragged in carriages much heavier than need requires ; this
of course necessitates additional power and weight in the locomotive,
and this again extra cost and greater tear and wear in the permanent
way. Reform is urgently needed in both departments—reduction in the
weight of both engines and carriages, but especially in the engines—and
the certain result of such reforms, in proportion to their degree, will be
reduction of the expenditure on permanent way account.

‘We are glad to hear that a decided step in the right direction has
been taken by Mr. Armstrong, locomotive superintendent of the Great
Western, in a new type of tank engine, recently introduced and
employed upon the metropolitan traffic of the company. Mr. Arm-
strong has happily contrived to effect a great reduction in
the weight ot the engines without any sacrifice of power orspeed. Mr,
Armstrong’s new tauk engines, which have been at work for some time
between London and Windsor, and on the metropolitan section, weigh
when loaded from 31% to 32} tons, and are fully equal, as has been
stated to us, in speed and power to certain other tank engines in use in
the metropolis which weigh when loaded fully ten tons more, or 42
tons and upwards, These Great Western new tank engines are equal
to the performance with ease of conveying a loaded train of fourteen
carriages between London and Windsor, 18 miles, in 19 minutes, or at
speed, exclusive of deduction for starting and slacking, something over
60 miles an hour. The water supply is carried in deep narrow tanks
fitted on each side of the boiler. The waste steam is injected into the
tanks, the water in which of course becomes heated, and would cause
unsightliness in the outer surface by the blistering of the paint and
vamish. This result is obviated by the fitting of an outer skin, with a
space between the skin and the tank, through which the air passes freely.
‘These engines have been considered entirely successful in all respects,

and the length of their runs is, we hear, to be extended.

The new carriages built for traffic upon the metropolitan section of
the Great Western system weigh, we learn, about 7 tons each, empty, and
have an average carrying capacity for 36 passengers, The Windsor fast
trains often consist of 12 and 14 carriages, but taking the trains as con-
sisting of 10 carriages each, we have the following approximate results,
from a comparison of the respective dead weight and paying loads of
the Metropolitan and the Great Western respectively.

The Metropolitan trains consist usually of five carriages, two first, two
third, and one second class, including guards’ compartments. The
carrying capacity of theseis, at 10 passengers in each compartment second
and third class, and eight passengers in the first class compartments, 306
passengers, or at I4 to the ton, as near as may be 22 tons of paying
weight. The engines at work weigh from 42 to 45 tons, and the car--
riages 16 tonseach ; or 16 x 5 = 80 tons weight cf the carriages, + 42
tons weight of the engine = 122 tons dead weight, to 22 tons of paying
weight.

Great Western, new tank engines 32 tons, say IO carriages at 7 tons
=70 tons, or 102 tons dead weight. Passengers, 360 at 14 to the ton,
say 26 tons of paying weight. Or, approximately, on the Metropolitan
5i tons of dead weight to oneton paying weight, and with the Great
Western new trains 4 tons dead weight to one ton of paying weight.

Tt is right to say, with respect to the two forms of tank engines to which
we have been referring, that the reduced weight of the Great Western
engines, as compared with those run upon the Metropolitar, will not pro
bably do more than compensate for their destructive effect upon the
curves of the permanent way consequent upon their comparatively
extended wheel base, which is considerably longer than in the Metropo-
litan engiunes.

Improvements of an important character have also been effectedin the
new carriages in use on the Great Western in conjuaction with the new
tank engines. The carriages have been much reduced in weight, but
are notwithstanding abundantly strong for full loads, and likely to have
their periods of service lengthened rather than diminished by the reduc-
tion in weight.

MANCHESTER AND SHEFFIELD NEW STOCK.

IT is understood that, with a very trifling exception, the new ordinary
stock of this company has all been taken by the shareholders. The terms
on which the stock was issued were of so favourable a character, offering
so many inducements, and interfering so little with the existing
ordinary stock, that it has been matter of surprise that the issue has not
been even more favourably received than it has been. When Sir E.
Watkin referred to the contemplated issue of the new stock he stated
that whatever the mode of iesue to be decided upon, the directors would
endeavour to prevent the new capital coming as it were into com-
petition with, and therefore diluting the value of, any one of the classes
of the old capital that werealready out. He referred to the issue by
the Brighton Company of new ordinary stock at 45, when the old
stock was §2; and explained that the effect of that operation was
to knock the whole thing down to about 49. This he described as
a very costly mode cf issuing new capital when it depreciated the
value of what they had by endeavouring to get something in addition
to it. By the terms of the new issue this dilution of the old stock
is effectually prevented. The amount of £50 per £100 of the stock is
to be paid in five instalments, extending over a period from the date of
allotment to Dec. 31, 1870. Theinstalments are 20 per cent., or £10,
on allotment, £10 on 30th June next, £10 318t December, 1869, £10
on 3oth June, 187¢, and £10 on 31st December, 1870. The new stock
will not be merged in the ordinary stock of the company until after the
closing of the books for the half-yearly meeting in January, 1870, so
that the value of the existing stock cannot be prejudiced by the new
issue. The dividend on the new will be the same as that paid on the old
stock, but considering that the proceeds of the new issue are to be ap-
plied to the coastruction of the new line to Liverpool, the divi-
dends upon it will be made a charge upon capital,

so that in this way the value of the existing stock can-
not be injured by spreading the earnings of the line over the additional
capital. The instalments may be paid up in full, and interest at the rate
of 4 per cent. allowed ; and as there is good reason to suppose that the
dividends on the ordinary stock will be at the rate of 3 per cent., this
distribution will give 6 per cent. to the holder of the new. Thereis
thus every inducement for persons to pay up in full, while, in the case of
those who may be unable to pay the remaining instalments after the
first on the allotment, the stock will not be forfeited, but interest
at tte rate of 6 per cent. will be charged upon the arrears
—or, in other words, such persons simply hold the stock without
receiving dividends. A more casy mode of issuing stock was certainly
never devised, nor one so little calculated to produce an adverse effect
upon any of the classes of old capital. If fully paid-up the new stock
at the present price would cost 51§ (less interest at the rate of 4 per cent:
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from the date of payment to the dates when the instalments become due),
while at the present time the old stock is quoted at 53§.  Under these
circumstances there is every reason to expect that the price of the new
stock will shortly be considerably higher than it is at the present time.

MONARCH INSURANCE COMPANY (FIRE AND MARINE).

THE promoters ot this new insarance venture make an appeal to the
investing public for a capital of one million sterling. Its chief feature
is that it is founded en the non-tariff principle, on which basis, we
suppose, it is prepaved to stand or fall—unlike so many other offices
which started on the same principle and have become g0 soon merged
into the ordinary system. It has a respectable board of direction, and
all the officers connected with it appear to be responsible men. We
understand that the preliminsry business of the marine branch is so far
advanced that operations will commence on the 24th inst.,, which is a
highly satisfactory feature, and shows that good and prompt manage-
ment is already a distinguishing feature of the Monarch.

Tte capital—a very substantial one—is divided into 200,600 shares of
£5 each, but the first issue is limited to 100,000 shares. It will be
observed that the promoters have arranged for very easy payments by
menns of small instalments, and the unpaid liability on the shares is
also extremely moderate, being but £2 10s. per share.

The company has every element of success ; 2 large field open for its
operations ; and it needs but hosest and able management to become a
suceessful enterprise.

THE EUROPEAN ASSURANCE.

THEreportof thissociety adopted at the meeting last week presents several
satisfactory features. It appears that notwithstanding the discontinuance
of the business of the office in the United States and Canada the annual
revenue on premiums and new life and guarantee policies has slightly
increased over the sum received from the same source last year. The
society received during the year a gross income from premiums of
£4338,298, while the claims paid, including bonus, amountedto £257,147.
Excluding the sums paid for fire losses, which branch of business is now
discontimmed, the claims paid were £39,861 in excess of the previous
year, indicating a more than usual heavy rate of mortality. There isno
reason, however, for supposing that this will continue, the experience of
the first sixteen weeks of the present year, compared with the correspon.
ding period of 1868, showing that the claims were only £13,223, or at the
1ate of about £40,000 per annum less than that reported for the last year.
The excess of mortality which has taken place has not arisen out of the
average policies of the society, an examination having shown that out of
all the life policies which have become claims nearly one-half have been
on lives upwards of sixty years of age. The gross revenue from all
sources during the year has been £363,502, which would indicate a
feeling of continued confidence on the part of the public in the society.
With respect to the branches in the United States and Canada the
directors report that in accordance with the wishes expressed at the last
meeting of the society, they have taken steps for closing them, and the
agencies are now only continued so long as they are necessary for the
interests of the assured and of the seciety. In the other forsign and
colonial branches satisfactory progress is reported, and arrangements
have been made calculated to increase greatly the new business.

RAILWAY AFFAIRS IN AMERICA,

(From our own Corvespondest.)
New York, May 8.
Ir fertility of resources, unconquerable energy, untiring perseverance,
and unblushing effrontery in achieving a desired abject, are evidences of
great minds, then assuredly the execntive of the Erie Company deserve
to rank among the greatest geniuses of the present, and the most notable
heroes of past time. Their boldness surpasses that of Blondin in crossiag
Niagara on the tight-rope, and their sel’confidence would even put
Bamnum to the blush. Erie and its affairs crop up in every direction ;
they provide the sensation headings for the newspapers ; they supply the
law courts with business ; and occupy the attention of the local
Legislature, to the exclusion of almost every other business. The
last coup at Albany has been the passing of a bill by which the
present executive obtain for themselves ‘*fixity of tenure” in
office. By the bill which has passed the Legislature it is provided that
the board of directors of the Erie Company are to ** classify themselves
by lot or otherwise,” so that one-&ifth of the board only shall go out each
year, instead of having the wiole board re-clected as at present. This
appears an ingenious arrangement for keeping the preseat executive in
power, the classification by ““lot or otherwise” providing in effect that
the president of the company may armange who are to be the retiring
members of the board. It is a singular fact that in a country the

institutions of which are founded upon the broadest basis of the electoral
suffrage, a bill of this kind, in direct jopposition to the leading idea of
popular representation, and tending to deprive stockholders of the Erie
of one of their most cherished rights, should be passed almost without a
word ot unfavourable comment by the New York Legislature. The bill,
however, still awaits the signature of the Governor, and there are
some persons who are sanguine enough to hope that Governor
Hoffman will veto the bill. The Neaw Yoré Times comments upon
the proposed bill with a heartiness of denunciation which it would be
vain for me to attempt to imitate :—

‘¢ If anything,” it says, ‘‘can add infamy to the unrebuked legislative
shame of last winter, it will be by forcing upon the Erie stockholders, by
corrupt and arbitrary legislative acts for five years to come, certain
directors whom they utterly distrust, and who have broughi the affairs of
the company into national disrepute. It might be, without hesitation,
affirmed thatitis a gross act of legislative usurpation—a high-handed
violation of the first principles of common justice and right, for the
Legislature, without consulting the feelings of the great body of intelli-
gent men who hold the many millions of Erie stock, to set over them
for so many years a body of directors they have selected for no such
period. To do that act without some just occasion—to do
it in favour of men not shown to have uncommon worth—
to do it without clear sanction in some just State policy—approaches an
outrage, arouses just suspicion of corruption, and threatens the safety of
all corporate property. But where such an act is perpetrated in the
wanton caprice of irresponsible powers, as one of a series of degrading
acts that awaken general indignatiou—when it is done in language so
loose and imperfect as to invite even upright men to becosoe knawves,

| when it is dome without any reason that any honest man dare avow,

when it is done stealthily at the very eud of a long session, some of the
acts of which will remain conspicuous in the annals of legislative disgrace,
when it is done in favour of the most disreputsble and unworthy men
whe ever got coatrol of that £en.t corporation, when it is done under
such circumstances and at such a time as to appear to the world as an
endorsement by the representatives of the people of a long series of
corporate, judicial, and legislative proceedings, which are a national
scandal and have contributed to bring republican institutioms iato dis-
repute on both sides of the ocean—it o to be denownced s a
legislative outrage, which is without el for the indecency with
which it spurns all considerations which should be regarded as paramount
and sacred by a legislative body.”

The last number of the Railway News to hand referred to steps
which were about being taken to effect an organisation of holders of
Erie shares in England, for the purpose of obtaining a control over the
affairs of the company, and a voice in the election of the directors, This
bill if passed will go far to checkmate any move of the kind on your
side of the Atlantic, and may establish an irresponsible and irremovable
body to control the affairs of the company. It now rests with the
Governor of the State to decide whether this grave wrong shall be
committed, and as the journal just quoted says :—* It is an occasion to
illustrate the vital utility of the veto power. Itisa crisis in the career
of a rising young officer in which to demonstrate on a conspicuous arena
how grandly the moral courage, the noble sense of duty and the broad
statemanship of one man may rise over a dark sea of corporate, judicial,
and legislative infidelity, or how hopelessly and meanly he may sink
beneath its slimy waters.”

In the law courts, Mr. Fisk is a plaintiff in a suit against the NVew
York Times for libel, the damages being laid at $1,000,000. The
action is founded upon remarks contained in the money article of that
paper. The article in question stated, among other things :—*‘It is
believed that all the receipts of the Erie and of its leased lines, including
the recent plundering fraud upon the Atlantic and Groat Western, are
grabbed at once, as fast as they are realised in cash, for the general
speculative purposes of Gould and Fisk and Lane, who comprise the
absolute and unchecked t:iumvirate of executive management.” This
statement Mr. Fisk complains of as a *‘false, malicious, and
scandalous ” libel, and the writer of it, Mr, Norvel, is called to
account for ity as well as the proprietors of the paper. It appears that
in this free republic a custom exists by which, on application by any
attorney, an officer of the Marshal will at once proceed and arrest, with
out other form of law, any person whom it may be desired to
place in durance vile. Under this system an officer of the
Deputy-Marshal proceeded to arrest Mr. - Norvel, but on arrive
ing at the office of the paper he was informed that it was
not within his district, the awest could not be made, and Mr.
Norvel was spared the indignity of spending a night in the Tombs, as
it would then have been too late to provide bail. The writer of the
article, hiowever, duly presented himself on the next day with his bail.
I am not aware of any coustry in the world where the liberty of the
subject may be placed in peril with so much ease as in New York, and
one must go back to the days when the Doge and his council held
absolute sway over the Venetian Republic. However, we may look for
some curious disclosures if this suit for libel is prosecuted in regard to the
administration of Erie affairs.

The Neawv York Times has the following on the subject of the suit

*¢ The reporter for this column of the Zinies has been favoured by a rapid
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ucesssion of visits from the polite Deputy-Sheriff of the county of New
York (Mr. Banker), at the instance of Mr. Jay Gould and Mr. Frederick
A. Lane, and also in connection with the publishers of the Z¥mes, at
the instance of Mr. Jay Gould, president of the Erie Railway Company,
all on account of the recent exposuresin this column of the astoundi
official report of the road and the real situation im which the unse:
creditors and the leased line of the Atlantic and Great Western are left
by it. The damafes altogether are claimed to be $1,200,000, which the
reparter aforesaid most respecttully represents that his poor ability to
pay is only equalled by the much poorer prospect of any damages what-
ever bein found against him or his publishers and cm}gloyers by any
houest jary, before any competent justice in the land. e also protests
that he has never borrowed a dollar, or ‘black-mailed’ a dollar from
aay officer of the company, and has certainly never had a transaction of
any sort with Mr. Jay Gould, directly or indirectly, whereby he might
bhave made through his eminent skill in *stock speculation’ the
slightest sum, even to the paltry extent of 2 hundred or two dollars by
way of helping to pay the hundred thousand dollars he now demands
by way of isdemnity to his purse and reputation for his honest and plain.
spoken criticisms, To say nothing of the round million demanded on
account of the road to save it from ¢ insolvency ’ from the consequences
of these exposures.”

In addition to being plaintifis in these libel cases the Erie directors
are defendants in a suit institated by the holders of the preference stock
of the company, to compel the company to pay the dividends on the
stock. The directors move that the bill should be taken off the file of
the court, an the ground that the suit violated the rule of the law which
prohibits the maintaining of suits for speculative purposes. It appears
from the affidavits that the plaintiffs, Elihu Sperry and wife, are an
aged couple residing in Newbaven. Mrs. Sperry inherited a portion
of some property, and among the portion so inherited were 64 shares of
Erie preferred stock, Mrs. Sperry states that three men by the name
of Bushnell, White, and Bristol, came to her house at Newhaven,
and said that James Fisk, jun., had a controversy with the Uuion Pacific
Railroad Company, and they wanted to get an epportunity to bring a
suit against the Exie Railway Company, and wanted to bring the suit in
her name. They persuaded her to give a power of attorney to Bristol
to bring such a suit, and Bushunell and White agreed in writing to buy
ber stock at some distant day, provided she would release to them all
sums of money which they might realise out of the suit over and above
the value of the stock. They expressed the belief that they would make
a large sum of money by a compromise and settlement of the suit.
Mrs, Sperry gave the power of attorney, and received in return the
agreement. She states, with great frankness, that many of her friends
have spoken to her about commencing a suit in her old age ; but in her
language *“she has not got any suit ; all she has got is a paper from
Bushnell and the others.” She offered to come to New York and ex-

plain the matter to the Erie Company, but subsequently seems to have-

reconsidered her determination, stating that Bushnell and Oakes Ames
had promised to protect her and to pay her dollar for dollar for her
stock. The court granted the order. -

The traffic of the Erie and the Atlantic and Great Western roads i$
being rapidly developed, and English holders of the securities of those
lines will read the following remarks from the Herald with satisfaction :—

¢ L. D. Rucker, . Superintendent of the A. and G. W. R,, has
been appointed Superintendent of the Erie R“l‘"{.a‘;‘d all its
ork. His

branches, and will remove to the general office in New
promotion is a gratifying proof of the estimation in which he is held by
the management, In the supervision of the A. and G. W. R. he has been
energetic, efficient, and economical, and the present splendid condition
of the road is largely the result of his efforts to make it a first-class
railway in all respects. Mr. O. S. Lyford, who has for several years
been division superintendent, succeeds Mr. Rucker in the general
superintendency of the A. and G. W, division. He is welland favourably
known to our people, and will be cordially welcomed back to our com-
munity. A few days since we over the broad gauge route to
New York, and were glad to note the fine condition of the track and the
promptness with which trains are run. The cars are the perfection of
comfort for travel, and the sleeping coaches are palatial in their'admirable
arrangement and fitting-up. No other route in this country or in the
world offers to the traveller so much of genuine comfort and enjoyment,
and the public are beginning to find this out, judging from the increasing
crowds of passengers.”

The enclosed advertisement will serve to convey some idea of the
energetic manner in which everything that Messrs, Gould and Fisk take in
hand is carried out. The Sound steamers have recently come into
the possession, and under the control, of Mr. Fisk, and in order to
attract passengers he now announces a series of grand concerts for 1869
by Dodworth’s brass, string, and reed bands every evening on board
the world-renowned steamers Bristol and Providence, leaving Pier No.
28, North River, foot of Murray-street, daily at § p.m., for Boston, ziz
Newport and Fall River. - The brass band will play a selection of the
roost popular music for one hour before leaving the dock, and on their
passage from the stream to the Sound. In the evening 2 promenade
concert by the reed and string bands, with the following programme :
Steamer Bristol :—Monday, May 3, 1869. 1. Grand March, *Ours,”
L. Wallack; 2. Les Lanciers, ‘ Rosedale,” Strauss; 3. Valse, *‘La
Perichole,”” Offenbach ; 4. Galop,  Bristol,” Dodworth ; 5. Fantaii_e,

¢ Sweet Spirit, Hear my Prayer ;” Comnet Obligato ; 6. Polka, ** Gene-
vieve de Brabant,” Offenbach ; 7. Quadrille, ** After Dark,” Wiegand ;
8. Grand Finale (National Airs). * The management being determined
that nothing in the mode of transportation of first-class passengers shall
surpass this line, on a scale of grandewr and magnuificence, adds this
most expensive attraction and novelty, the engagement of the firat
orchestra of the country—the Dodworths—which will be attached te
each steamer on its passage.—James Fisk, jun., managing director.”

The great work of the Pacific Railroad is completed. The last tie was
putin to-day. A telegram from San Fraucisco describes the tie as of
polished California laurel, mounted on either end with solid silver,
accompanied by a spike of solid gold, costing §200.

A Cincinnati paper announces the satisfactory settlement of all
matters in dispute between the Erie and the Cincinngti, Hamilton, and
Dayton Roads, and that all west-bound freight of the Erie Road and the
Great Western Dispatch Company, now on the way, has been ordered
via the Cincinnati, Hamilton, asd Dayton Road, and says, ‘‘ We are
pleased to see that wise counsels have prevailed, and that the managers
of the Erie and Cincinnati, Hamilton, and Dayton Roads have done
what was undoubtedly the best thing under all the circumstances. The
Jease of the Cincinnati, Hamilton, and Dayton booad-gauge track took
effect on Saturday last, May 1.”

The Erie Railway Company have commenced running ‘‘drawing-
room " cars between New York and Buffale. The coaches are finished
in the most elegant and artistic styls ; upholstered and ornamented
tastefully ; provided with plate-glass windows, and divided into private
compartments, with the comforts of the drawing-roam. They are
attached to morming express trains, leaving New York at 8 am., and
Buffalo at 7 a.m, The new depot and ferry of the Erie Railway
Company was opened on Thursday, at the foot of Twenty-third-streef,"
North River, and the new ferry-boats “‘Jay Gould ” and ** James Fisk,
jun,,” now run to and from Long Dock Depot, Jersey City, every 20
minutes. The authorities of Jersey City, Hoboken, Hudson City,
Bergen, and New York participated in an entertainment given on the
Jay Gould, which made an excarsion up the river, after which the party
attended a matinée at the Opera House, the lower portion of which is
used as offices of the Erie Company. The ferries will prove of great
service to persons desirous of getting to New Jersey City, saving the
long journey of the Broadway to the wharf, where the present ferries
start. The ferries on the opening day ran free to the public and were
densely crowded.

WALES AND THE ADJOINING COUNTIES.

(From our Local Correspondent.)
MERTHYR TYDVIL, THURSDAY,

THE determination of the London and North Western Company to
obtain the most direct communication with the great centres of indus

in South Wales is evidenced by the constant efforts put forth to rux
particular towns or districts either by extensions of existing lines, leases,
or ordi running powers. To Swansea, Llanelly, Carmarthen, and
Milford they have secured access by leasing the Central Wales and the
Central Wales Extension, and y ents with and
running powers over the Llanelly, Penbroke and Teaby, and other
companies. For several years they have exercised running powers to
Newport, which takes them into the heart of the extensive iron and coal
works of Monmouthshire. The leasing of the Merthyr, Tredegar, and
Abergavenny, and the extension now in progress to Blaenavon, will
complete their system in that county, and there is no doubt that ulti-
mately they will be keen competitors for nearly all the Monmouthshire
traffic going northwards. To Cardiff it was explained in a previous
report that they will obtain access over the Rhymney, the extension to
connect the latter with the Merthyr, Tredegar, and Abergavenny section
of the North Western being about to be commenced.
Another extension determined upon is from Nantybwch to Dowlais
Top, and thence over the Brecon and Merthyr to this important and
populous town. At present the bulk of the Liverpool and Manchester
traffic, including the large quantities of iron and coal sent to Birken-
head, goes by way of Quaker's-yard and Pontypool-road, and is secured
almost exclusively by the Great Western. There is also the Neath and
Brecon line and its extension along the Swansea Valley, which isabout
to be taken in hand at once, and which will also afford great facilities for
the South Wales traffic. If the North Western do not secure these lines
they will certainly fall into the hands of the Midiand, which at present
is at Hereford, and thus the coal and iron trades will have the
benefit of still further competition, By carrying out the proposed
extension the North Western will be able to compete upon almost equal
terms, and will, it is certain, obtain some portion of the traffic ; still it
is clear that the Great Western, from the facilities which the company
possess, have it in their power to keep the district to a great extent to
themselves. The prospect of competition affords, as might be naturally
expected, particular satisfactioa to the lx;Fe freighters.

At the half-yearly meeting of the Newport Dock Company Mr.
Samuel Homfray occupied the chair. The directors’ report showed an
available balance of 3 11s., which it was recommended should
be applied as follows :—£ 1 per share (in amount £, 500), the half-year's
interest on the first preference shares, £2,812 6s. 2d. for six months’
dividend on the second preference to February 29, 1864, £3,000 to be
transferred to capital, and the balance of £1,131 4s. 10d. to be carried
forward. The report was unanimously adopted. The balance against
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capital on December 31 was £24,057, which will be reduced to £21,057
by the £3,000 transferred, and it is probable that in the course of two
years the whole of the remaining balance will disappear.

Rezolutions have been lrassed by the London and North Western pro-
prietors to convert the fol ov:l;:f stocks into London and North Western
stocks :—Knighton and Central Wales, £238,000, entitled to dividend at
the rate of 4 per cent. per annum; Central Wales Extension, £315,400,
entitled to dividend at 2} per cent. per annum; Knighton § per cent.
preference stock, £24,000 ; Central Wales § per cent. preference stock,
£40,000 ; and Central Wales Extension § per cent. preference stock,
£130,000.

'l:jhe position of the Welsh iron trade is, upon the whole, tolerably
satisfactory, the majority of the works being in regular employ. The
foreign rail contracts on the books for the United States and Russian
markets are considerable, and the advices from both countries, more
especially Russia, are decidedly favourable as to the future, It is feared
that the Alabama difficulty will to some extent interfere with the
American demand, which, had it not been for that cause of disagree-
ment, would probably be larger this year than any year since the ter-
mination of the war. A few Italian and Austrian specifications are
looked forward to, and from several of the Continental markets there is
likely to be a fair inquiry for bars during the next few months. The
plate mills are not working half-time, but there is a prospect of im-
provement, consequent upon the revival in tbe iron shipbuilding trade.
Tin-plates continue to sell freely at the current quotations. There is
scarcely any improvement to record in the coal trade, which is remark-
ably dull, and likely to remain so for some time to come. A reduction
ie':i' wages is talked of, and in the Forest of Dean it has been carried into

ect.

You can start from New York city this morning, says the New York
Zimes on the 8th inst., and be in San Francisco next Saturday ni%ht.
In other words, you can now cross the American Continent by rail in
eight days. A man was in this place yesterday who was in San
Francisco on Thursday of last week. During his journey he has slept
every night, and eaten three *“ square ” meals every day. The Pacific
Railroad is complete. What next? All hail hereafter !

JOINT-STOCK COMPANIES.—A general summary of returns of joint-
stock companies wound up or wiading up since August, 1862, shows
that, as regards England, 367 companies have been dealt with, repre-
senting a nominal capital of £136,772,452, 340 companies with a paid-
up capital (as far as known) of £23,911,949, and 352 companies with
liabilities as far as ascertained amounting to £74,473,750. The return
for Scotland shows 38 companies with a nominal capital of £555,820,
30 with paid-up capital amounting to £367,411, and one with liabilities
amounting to £615. The returns from Ireland show 14 companies
with a nominal capital of 41,326,000, 12 with paid.up capital amount-
ing to £168,667, and four with liabilities amounting to £8,056.

GREAT NORTHERN AND METROPOLITAN RAILWAYS, —A circular,
dated the 17th inst, and issued by the Great Northern Railway Com-

ny to their proprietors, states as follows : —‘* Annexed is forwarded
or your information an abstract of the agreement between the Metro-
politan Railway Company and the Great Northern Railway Company,
to be submitted to the special general meeting, convened for the 25th
inst. The object of the agreement is to enable the Great Northern
Railway Company’s trains to run_direct to the Metropolitan Company’s
station at Moorgate-street, in the City. The terms of the agreement
are nearly identical with those of the agreement between the
Midland and Metropolitan Railways, which has been approved
by Pariiament. The local passenger trains of the Great
Northern Company now run to Farringdon-street station,
but the inconvenience and delay to the public caused by the
change of carriages at that station is seriously detrimentalto the develop-
ment of the traffic. The Great Northern Company are to fix the fares,
of which the Metropolitan Company will receive a mileage proportion,
instead of a fixed toll as at present.” The rent of the station at Moor.
gate-street is calculated on a fair proportion of the cost of the land and
works to be occupied by the Great Northern Railway Company. The
directors recommend this agreement to the proprictors for approval ;
they feel satisfied that the improved accommodation thus afforded to
passengers to and from the City will encourage residential traffic in the
healthy and pleasant districts north of London, and that the issue of
through tickets between the manufacturing districts and the City will
also be a great convenience. The Great Northern Railway Company
will not be required to expend any capital on the Metropolitan Railway. ™

AN OCEAN RACE.—Another remarkable ocean race across the
Atlantic is reported by the Liverpool papers. Like the trial of the
Russia and the City of Paris, accidental circumstances concurred in
bringing about a simultaneous start of the vessels from New York, and
not a pre-arranged plan of racing. The City of Baltimore left New
York with the mails for Queenstown and Liverpocl on her regular day,
the 8th of May. A few weeks before another of Mr. Tnman’s splendid
fleet, the City of Boston, met with an accident to her machinery when
about to start, and the necessary repairs having been made, was ready
to start, as an extra sLip, on the same day as the City of Baltimore,
The City of Boston is about two years old ; the City of Baltimore
is a much older vesse. Her commander is Mr. T. F. Roskell, the
City of Boston being commanded by Mr. H. Tibbets. The City of
Boston got away first, leaving her anchorage at 2.15 p.m. on the 8th.
A few miles outside Sandy Hook, while she was stopped, the City of
Baltimore, which had received her mails and passengers at New York
at 2.26 p.m. and proceeded on her voyage, passed her at 4.36. Four
minutes afterwards the City of Boston was also nnder way full speed, and
the two vessels were in company during the rest of the voyage as far as
the Fastnet Rock, which lies on the south-east coast of Ireland, between
Cape Clear and Queenstown.  This point was passed by the City of
Boston at 5.50 p.m. of Monday, the 17th, 18 minutes ahead of the City
of Baltimore. The latter vessel called at Queenstown, the City of Boston
did not, and this detour will account for the City of Baltimore arriving
at the Bell buoy at the mouth of the Mersey two hours and ten minutes
behind her sister ship and rival for the time being,

CARRIAGE OF FISH BY RAILWAY.
—_—
The Zondon Scotsman has the following on the })ossibillty of increas-
ing the supply of fresh fish in London by railway from Scotland :—
“‘Mr. Joseph Mitchell is a well-known man in the north of Scot-
land. He has been for forty-two years Government inspector of
Highland roads, bridges, and harbours. He has also acted as engineer
to the Fisheries Board, ard within the last fifteen years he has engineered
two hundred and eighty miles of railroad north of Perth. It is, there-
fore, fair to give him credit for considerable knowledge of the
capacities both of the northemn fisheries and of the railway system which
he has had so large a share in constructing. And Mr. Mitchell is
not content with the present disposal of the product of these fisheries,
while he believes that the railway system is letting slip an<important
article of revenue which only requires proper stimulation to become
of benefit at once to the fishers, to the railways, and to the London
public. The Moray Firth, the boundaries of which may be held to
extend from Frazerburgh (or, indeed, Peterhead) to Wick, is extremely
prolific of fish. It teems with cod, turbot, haddock, flounders, and
skate, and the shoals of herring surpass anything on the coasts of Great
Britain.  All the fisheries are conducted by private enterprise. Prior
to the construction of the Northern Railway system the only
means whereby this great harvest of the deep could be was
curing the fish caught. The fertile fishing grounds of the Moray;Fi
yield annually some 36,000 tons of herrings, and it is estimated
16,000 or 17,000 tons of other fish, making in all from 50,000 to
60,000 tons of fish annually caught in this locality ; nor does the yield
seem to indicate material fluctuation. Yet very little of this vast bulk of
food goes to aid us in the solution of the problem how to fill cheap!y
the ever hungry and never filled mocths of this buge metropolis, It is
disposed of in 2 cured state in the north for the foreign market at an
average price for the barrel of herrings of 25s. Mr. Mitchell
advances two propositions—first, tbat it is quite easy, with sund_ry
modifications, which he suggests, to supply the London market with
fresh fish from the Moray Firth ; and secondly, that it would prove
remunerative for all the interests concerned to do so in preference to
curing and exporting the fish. Mr. Mitchell theg aslgs how it is, with
prices thus low in the Moray Firth and thus high in London, thata
traffic has not sprung up consequent upon the opening of the railway
which affords means of transport from sea to market in 24 hours. He
explains that he put the question to the railway manager, who replied
that he carried all that was brought to him, and that it was not his
business to turn fish merchant. u%llr. Mitchell’s answer was that a new
traffic always required development, and that so conservative was
trade that, like salmon ova, it might be said to require artificial
hatching. He brought forward as an argument the example of the
manager of the Great Northern Railway, who some twelve years ago
tried to upset the monopoly which seaborne coal had of the London
market ; but notwithstanding that he could carry inland coals from
Yorkshire to London at the rate of § of a penny per mile, he
could not move the coal merchants out of the rut of custom, and
only broke down their prejadices by the establishment of agencies alt
over London. He points out that fish, of all articles of food, from
its perishable nature, requires to be distributed over the great area of
London in the promptest manner, and he asks why, in the face of
this, the whole supply of London and the environs is doggedly concen-
trated at Billingsgate, a place remote (rom every railway terminus, a
place which has no pretensions to be central, and a place access to
which is so arduous that when there is a large supply of fish the
thoroughfares are in a state of chronic block for hours. And he asserts
that the fish supply of 3,000,000 people might well afford profitable
employment, not for one, but for three central markets. He contends
that some slight acceleration of the existing train service would afford alt
the facilities needful for an experiment, the success of which we do not
see any reason to doubt. At prescnt a train leaves Forres, which is
a central point, and a junction of several feeding lines, at 1.50 p.m.,
on the arrival of the trains from Golspie, Tain, Inverness, Naim, &c.,
on the north, and from Losciemouth, Burghhead, &c., on‘the east.
This train reaches London at 9.40 next morning, just in time to be
behindband for Billingsgate Market, the beat of which is over by eight
o'clock. This train might be accelerated two hours, and if by a little
earlier start a third hour were overtaken the Moray Firth haddocks
and herrings would go up to auction with the Dogger Bank turbot.
They might, indeed, be a little late, but were the supply teq:guniito
the fishmongers there is proof in the anxious solicitude with which
the Perth salmon train is waited for that the Moray Firth consignment
would receive a fair meed of attention.”

The fifth ordinary general meeting of the City Terminus Hotel Com-
pany (Limited) is called for the 26th inst. .

GRAND TRUNK OF CANADA.—The traffic receipts on this com-
pany’s lines for the week ending the 1st inst. amounted, for the
conveyance of 29,232 passengers, to £8,348; for 1,947 emigrants, to
£1,823 ; for mails, &c., to £1,468 ; and for live stock and 23,573 tons
of freight, to £17,507—total, £29,116, and for the corresponding week
last year to £26,362, showing an increase of £2,754. The total receipts
from the 1st of January to the 1st inst. amounted, for 121 days, to
£424,541, and for 123 days in the corresponding period of last year to
£437,187, showing a decrease of £12,646.

BREAKFAST. —EPPs’s COCOA.—GRATEFUL AND COMFORTING.—The
very agreeable character of this preparation has rendered it a general
favourite. The Cruvil Service Gazette 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 digestion
and nutrition, and by a careful application of the fine properties of well-
selected cocca, 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 onlé in
} 1b., 41b., and 11b. tin-lined packets, labelled—J ArEs EppPs and Co.,
Homceopathic Chemists, London.
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CORRESPONDENCE.
ATLANTIC AND GREAT WESTERN RAILWAY.
TO THE EDITOR OF THE ‘‘ RAILWAY NEWS,”

SIR,—The arrangements for depositing the bonds and debentures of
this company having now been completed, by the issue of the corre-
spondence and agreement under which the securities will be deposited,
may I ask you to in-ert this le:ter, in order to impiess on your readers
the necessity of joining in the movement immediately, so as to give their
support to it at once, with the hope of prsventing any adverse move-
meont on the part of the Erie Company. As tire presses so very much,
and as it is difficult, where bonds and debentures are deposited for
money advanced on them, to at unce arrange for their being transferred
to the charge of Messra. Morgan, it would be of grea: assistance if
parties so placed were to write a letter intimating their intention of
depositing their bonds as soon as possible. This would greatly
facilitate the knowledge of how much money the bonds and debentures
groposed to be deposited will amount to, a point which it is desirable,

understand, to arrive at, as soon as possible, with reference to the
commencement of the proceedings in America.—I am, Sir, your
obedient servant, AN INTENDING DEPOSITOR.

May 20, 1869.

P.S.—~Messrs. Gould, Fisk, and ILace having been practically
appointed by an Act of the Legislature directors for life of the Erie

ompany, without the consent of the shareholders being asked, will
Pprove at once the necessity of our endeavouring to protect vurselves.

TO THE EDITOR OF THE ‘‘RAILWAY NEWS.”
SIR,—Permit m2 to call the attention of your readers to the absurdly
low price of the securities of this railway at the present time. The
dispute with the Erie is by no means sufficient to account for the depre-
ciation which has taken place in the bonds and debentures, for, as you
very clearly pointed out last week, the line is earning amply sufficient
to pay all the interest on its bonded debt. The 7 per cent. bonds of
the Columbus and Chicago Railway—a line greatly inferior to the
Atlantic’and Great Western'Railway—leased tojthe Pennsylvania Central
on the same terms as the Erie have made with the Atlantic and Great
‘Western, are quoted in |New York at from 8o to 85, and the shares or
common stock at 40 to 45. The Columbus line has been in much
greater difficulties than the Atlantic and Great Western ; its position is
now vastly improved, and its bonds should be worth at least as
much as those of the Columbus line. The Erie Company
appear to be working the line in 2 most efficient manner, the trains are
run with punctuality and speed, the road is in excellent order, and I see
by one of the New York papers that Mr. Rucker, the manager of the
Atlantic and Great Western, has been appointel general manager over
the whole of the Erie system. Mr. Rucker is an official who has justly
earned the good opinion of every person who has looked into the affairs
of the company, and General Potter, the receiver of the line, drew
ial attention in his report to the ¢‘ untiring energy and devotion”
wn by that officer. I travelled over the line a short time since, and
can bear my testimony to the very able manner in which Mr. Rucker
discharged 'his duties, and the good opinion expressed of him in every
quarter. It is, therefore, most satisfactory and, in my opinion, a very
WOd omen for the future, that an officer of the Atlantic and Great
estern should have been selected for the important post of general
manager of the whole of the Erie system.—Yours respectfully,
A EOND AND DEBENTURE HOLDER.
P.S.—Let me add a word of advice to my brother bond and debenture
holders, and that is to give their best support to the movement which
has been taken in hand by Messrs. Mo and Co. for the protection of
our interests. I know that in New York the professional abilities of
Mr. Barlow are held in the highest respect, and I am confident that his
efforts in the present case will be crowned with success if only he is
fairly supported. C.

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

S1R,—In an article which you were kind enough to insert in your last
number I endeavoured to show that the holders of stock need not fear
a diminution of dividend, even should the directors at a future time
determine to complete all the works to which they are committed and
raise all the capital for which they have Parliamentary powers. I
omitted accidentally £130,000 perpetual 5 per cent. preference to
make good the figures of £4,180,000, ‘“stocks and shares,” as given.
Since then my view has been confirmed by the statement made by the
chairman at the meeting yesterday, to the effect that the Settle and
Carlisle, by far the most costly and most objected to of the new
works, is likely to pay well on the cost of its construction, ‘‘as it
has been shown before the Parliamentary committee that the traffic
between England and Scotland was much ter than had been esti-
mated.” The dividend for the immediate future can now be estimated
with some accuracy. So far the earnings (20 weeks) have been
£1,224,000 ; the six weeks remaining of the halfyear may be
set down at £390,000 ‘ amended returns,” rents, &c., £60,000
(last January these items made up 470,000, last July
£60,000). These figures would give a gross total of £1,674,000, 48}
penses would leave £862,000 net. Add to this £12,000 balance from

ex
last account and £35,000 balance * Scotch traffic undivided,” and we
have £909,000 for interest and dividend purposes. Last half-year the
dividend on consolideted stock was 53 t§>er cent., and 875,000 sufficed
to pay this and all interest on bonds, debentures, &c. ~ This half-year
there will be additional interest to pay to the extent of £26,500, thus a
total of £9or,500 will be required, leaving a surplus to carry forward of
£7,500, or, if 5§ per cent. only is paid, of about £22,000. The expen-
diture of the company for new works in current half-year is set down at
£908,000, requiring an additional interest in next half-year ot £22,500,
which would be about balanced by the amount carried forward as above.
Thus any increase in earnings for second half of 1869 will go for
dividend. Nearly 42,000,000 unfinished works (now charged to

revenue) will by that time have become productive, and as the second
balf of the year is always best, we may set the increase down at
£250,000, which atsame rate for expenses would leave to be divided to
the consolidated stock equal to 2 per cent., thus making at rate of 7%,
with good balance to carry forward. These estimates may seem very
““rosy,” but I think it will be difficult to show them extravagant; and
entertaining these views I cannot but marvel that investors (especially
English investors) should prefer foreign securities to such investments
as this or other good home railways. —Yours, &c., Ww.

London, May 19.

RAILWAY CARRIAGES FOR LAP-DOGS.
TO THE EDITOR OF THE *‘RAILWAY NEWS.”

SIRr,—I was a passenger in one of the trains of the high-level Crystal
Palace line on Wednesday, and was much interested in a very angry
conversation between several ladies on what they termed the wretched
accommodation afforded by the Crystal Palace line. The wrath of
one of the ladies was very terrible against some of the porters of the
company, who had prevented her taking herdog into the carriage. The
lady argued that Parliament had compelled the companies to find
separate carriages {sr smokers, and they ought to be further compelled
to have a separate carriage for ladies with lap-dogs, and it was perfectl
scandalous that they should be separated, and a valuable dog, wort
perhaps 30 or 40 guineas, should be put into a dog compartment. I
have some of the B stock of this railway, upon which not a penny has
ever been paid, and I could not help cumparing my experience of this
particular line of railway with that of my fellow-traveller, and wonder-
ing whatsort of a train that would be which would provide accommo-
dation for all the wants and wishes of railway travellers.—Yours
respecifully, B.

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

S1R,—The constant and large fluctuations in the Metropolitan Rail.
way shares, added to a succession of circulars and lawsuits, naturally
cause considerable anxiety to distant proprietors. It is also a source of
inquiry it there can be any foundation in the reports that some of the
parties intimately connected with the management of the railway are
constantly engaged in large Stock Exchange operations in the shares of
the company. This certainly cannot be a healthy state of things. I
believe it to be for the interest ofall parties concerned that there should
be a thoroughly independent investigation of all matters connected with
the company. The best way to effect this would be to appoint some
public accounta t of eminence and position, who would inspire confi-
dence, to examine and sift the true position of the concern. It certainly
would not be expediert to leave the investigation in the hands of Mr.
Salisbury or his associates, inasmuch as it appears from the report that
his only holding amounted to £600, bought on the 24th of December
last, fourteen days after which date he commenced expensive litigation
against the comFany. All will concur in the judge’s remarks in the
course.of one of the suits as to the—say the least of it—strangeness of
such a proceeding.

We are informed by some circulars that our J:ropert is valueless, and
that the earnings ate not sufficient to pay a dividend on the existing
shares. Others, on the contrary, declare that we are earning sufficient
fora 7 or 8 per cent. dividend. The following abstract may, at all
events, show to shareholders that there is great room for inquiry, as, if
the property is not so prosperous as some of us hope at present, all we
want is a good and efficient management to obtain eventually a fair
return for our money :—

METROPOLITAN RAILWAY,

e o we 46,486,000
Estimated further expenditure
to complete the Eastern Ex-
tensions

The total capital :—
ded

1,960,000
£8,446,000
Say .. e £8,500,000
Less,—Surplus land estimated to produce ... 2,000,000

Total ultimate capital ...46,500,000
The actual income at the present mate of
47,500 per week, gross 390,000

Net,—Allowing 40 per cent. for working expenses with
aclosed capital account... oo ... 234,000
Deduct, —Interest on debenture capital, say 0,000
Remains for dividend on 4,833,334 of share capital £154,000
Or equal to about 3 per cent. per annum.

This estimate is subject to two contingencies :— .

1. Will the estimate of £2,000,000 for surplus lands be realised, and
when ? Until it is realised the interest on the 42,000,000 at 43
cent. will just about swallow up any surplus for dividend. Or if less
were realised, the dividend would be reduced in proportion. And will
the proposed estimated sum of 41,960,000 for the Eastern Extension be
sufficient P 2. What will be the progression of the traffic? As to this
I can form no opinion. It would seem that assuming the estimates of
capital realised—. &, no excess in estimates of further expenditure—
and the surplus lands to produce £2,000,000, it will require a gross
income of about £10,000 a-week to pay a dividend of 5 per cent. The
gross income for the last half-year of 1868 having been about £7,000 a-
week, and the weekly average income for the present year, with
the additional new lines, £7,500, is a resnlt much below what has
hitherto been anticipated. A COUNTRY SHAREHOLDER.

oo see aee

RoYAL SwWEDISH.—The traffic receipts on this company’s line for the
month of March last amouated to £2,016, and for the month of March,
1868, to £1,735, showing an increase of £281.
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RAILWAY NOTES.

The Honduras supplementary loan for two millions has just been
issued in Paris, Amsterdam, Antwerp, Hamburg, and Berlin. This
loan is for the purpose of completing the Interoceanic Railway, for
which the loan of 41,000,000, raised in London in November, 1867,
was to construct the first section. The Paris journals state that the
operation has attracted attention there on account of the bonds being of
the small denomination of 300 francs (£ 12)each, and issued at 225 francs
(£9). They bear 20 francs (16s.) interest, and are to be redeemable at
par by half-yearly drawings. A syndicate of foreign bankers have taken
outright about a third of the new loan.

The branch of the North London Railway from Bow to Bromley,
which will give the North London system a new and direct communi.
cation to Tilbury, Gravesend, and Southend, was opened for general
passenger traffic on Tuesday. The passengers from the North London
will have to change carriages at Plaistow, in order to proceed in the
through trains. The new branch joins the Tilbury line just above the
Bromley Station on the London side, and has been about twelve months
in construction. It passes under the Bow-road, and gradually rises until
it reaches the Tilbury Railway. There is no alteration in the departure
%f the main traflic for Tilbury and Southend from the Fenchurch-street

tation.

The Washington correspondent of the New Yori ZTribume, writing
on the 6th inst., says :—*‘ Passengers arrived here yesterday direct from
San Francisco, having made the trip in eight days over the Union and
Central Pacific Railroads. They represent both of these roads in excel.
lent condition, save about 200 miles which are a little rough, having
been laid when the ground was frozen. The frost having tbawed, the
bed of the road has become uneven in surface, Large numbers of
labourers are engaged in relaying that part of the road, and the passen-
gers represent that in a few days the road will be in good order over
this bad portion, and the trip can then be made from New York to San
Francisco in about seven days and a half,

‘We understand that the board of the Edinburgh and Bathgate Rail-
way Company have concluded an arrangement with the North British
Railway Company, under which the shareholders of the Bathgate Com-
pany will now receive a fixed rent equal to 5 per cent. on the share
capital, and also a payment in respect of arrears of surplus rents,

The Indian Government have paid upwards of £1,000,000 to the
guaranteed shareholders of the Madras Irrigation and Canal Company
in completion of the terms by which the Government take over that
undertaking.

‘We are glad to see that the renewal of the Reciprocity Treaty with
Canads has been warmly taken up by influential parties in the United
States, and it is probable that an attempt to renew the treaty will be made
at the next Session of Congress. Comparative statements of the trade
between the two countries under the different systems were some time
ago published, by which it appeared that during the fiscal year ending
June 30, 1865, when the Reciprocity Treaty was in force, Canadian

s valued at over $36,000,000 were imported into the United States,

e dutiable articles among them yielding a Customs revenue of $8,387.
During the fiscal year ending June 30, 1868, the last complete year for
which there are returns since the repeal of the treaty, $28,000,000 of
goods were imported, of which nearly 84,500,000 were free, and the
others yielded $3,280,000 revenue.

The pecuniary wants of the Turkish Government are, it is understood,
just now of a very urgent and pressing character, and most strenuous
exertions are, it is said, being made to prevent failure in the payment
of the next dividends. Agents, it is said, acting on behalf of the
‘Turkish Government, are seeking to obtain advances in London and
Paris in sums of £200,000 and £300,000, on the security of large
masses of Turkish Five per Cent. Consolidated Bonds. "These are
offered in pledge at the price of 32, the present quotation in the market
being 423, and this margin, it is undertaken, shall be kept up.

The following shows the various distances run from point to point,
apd the ordinary running time consumed in making the trip from New
York, over each section of road to San Francisco i~

Miles. Hours.

New York to Chicago ... ... .. .. .. 911 36}
Chicago to Omaha, Nebraska e 491 244
Omaha to Bryan ... e 858 43
Bryan to Ogden, Utah e 233 10}
Ogden to Elko, Cal., via Central Pacific Railroad e 278 12}
Elko to Sacramento, Cal, via Central Pacific Railroad 465 31
Sacramento to San Franciscd, via Western Pacific Rail-
10! e . e I17 3%
Total ... .. e ese ees 161
Thus a total distance of 3,353 miles is made, accordi 3;3 t%i resent

sched:xlg time, in six days, seventeen and a half hours. Threeand a half
hours’ difference of time must be deducted when going west, leaving the
apparent time consumed in making the trip six days and fourteen hours.

A case of considerable interest to travellers on the metropolitan lines
of railway was decided on Thursday at Bow-street. A gentleman
residing at Wandsworth took a second-class return ticket from Waterloo
to Cannon-street, but instead of alighting at Waterloo, he rode on to
Clnrms;scross, where he refused to pay the difference of fare for the
longer distance over which he had travelled, The return fares for both
distances were the same, and under these circumstances he contended
that there could be no ¢ difference” for him to pay. He was summoned
for the extra threepence by the South Eastern Company, who relied
upon their Act of Parliament, and upon their bye-laws, in which it was

laid down that any person travelling beyond a station for which he had
taken a ticket, and refusing to pay the excess fare, was liable to a penalty
of 40s. The defendant contended that the offence contemplated by the
Act was that of travelling over a distance for which a smaller fare had
been paid, but for which a larger sum was payable. The company,
however, maintained that the terms of their contract with a pas_sen§er
were printed upon each ticket ; it was available only for the station for
which it was issued. The magistrate decided that in taking the ticket
the passenger accepted the conditions of the contract, and that the fare
between the station at which the defendant should have alighted and
that at which he actually quitted the train ought to have been paid. He
inflicted a fine of 1s. and the costs.

LEGAL NOTES.

The Court of Queen’s Bench has decided in the case of Hudson 2.
the Midland Railway Company that a spring horse weighing 781b.‘. and 44
inches in length is not personal luggage. The plantiff maintained that
he had a right to carry 112lbs. of luggage, and that this toy, which was
for use in his family and was not merchandise, was entitled to carry free
of charge. The County Court judge at Derby gave judgment for the
company, and the court affirmed the ruling of the judge. Mr.
Justice Lush said :—The regulation was that passengers shoald
carry a certain  weight of J:cnonal luggage, not being mer-
chandise or other articles carried for hire or profit, free of charge.
This was an article called a child’s toy. It was a spring horse substi-
tuted for an improved rocking-horse, and could not come within the
meaning of a toy, which was something to be carried in the hand ; nor
that of personal luggage in the sense he bad mentioned—viz., that de-
scription of luggage which passengers nsually carried.

.An application for a new trial in the Court of Exchequer in the case
of Heckler z. the North Eastern Railway, on the ground of excessive
damages, was refused. The plaintiff was a passenger in an excursion
train, to whom £4co compensation was given by the jury. .

Mr. Baron Martin said he had a strong conviction that new trials in
such cases did not conduce to justice, and he knew of instances in which
on the second trial fresh evidence was given which could not be true.
Another thing that weighed with him was that there had been no reci-
procity between the company and the plamtiffi. She was a humble
woman with small means, and had to fighta company to whom the
expense of a lawsuit was as a mere drop of water in a million gallons,
and it would be a great hardship to compel her to go to a new trial.

Mr. Baron Bramwell, on the other hand, in deference to the opinion
of his brethren, thought the rule should be discharged, but if left to
himself he should have made it absolute. No doubt new trials were
inconvenient, especially to a poor person, and although it was important
they should not grant them without good grounds in such a case as
yet it was infinitely important thal fraud should be discouraged. It
should also be remembered that in a case like this the defendants could
not possibly know what would be brought against them, and they could
only set matters right and prevent similar acticns being brought by
having a second trial. The plaintiff had not fought fair, and.the case was
one of infinite suspicion.

The two other judges concurred in discharging the rule, and so the
verdict remains.

THE CHANNEL BRIDGE.

The following is a translation of an article in the Yousnal Officie’. de
P Empire Francais on the proposed bridge across the Channel :—

¢¢The project of a bridge over the Straits makeseach day further pro-
gress. The first model was completely finished some days ago, and is
perfectly satisfactory. This small model is composed of a single arch,
reduced upon an exact scale to the hundredth part of the size of one of
those of the great bridge. It presents an absolute rigidity throughout ;
that is to say, it is not subject to any movement or oscillation ; there is,
consequently, no vibration calculated to disintegrate the metal. There
is no more elasticity perceptible under foot than in walkirg on a pave-
ment, and it can support without any deflection a weight greater than
than that of twenty trains proportioned to the same scale, meeting in
the middle of the arch. The weight of ten men does not produce a de-
flection of more than a few millimétres in its whole length, and, as sooa
as it is relieved of its burden, it recovers exactly its first position ; indeed,
it was not necessary to employ several of the parts prepared to ensure
rigidity. This 1esult simpﬁﬁes the question, and permits considerable
economy in the cost. A second model of a size double that of the first
is on the point of being completed, and if, as everything tends to show,
the result is as favourable, the most sceptical will be unable to entertain
the smallest doubt in respect of it. In any case the problem is solved
that bridges and viacucts of every size can geconstructed in a single arch
without piers, from bank to bank, Already many orders for large and
small bridges have been given—among others, a large bridge for a road
and railway of a kilometre in length, which will unite St. Malo and St.
Servan to Dinard ; a foot bridge of a hundred metres over the basin of
the lock at Calais, and several others for the departments.”

The Continental Union Gas Company have declared an interim divi-
dend at the rate of 6 percent. per annum.

A general meeting of the London and Australian Agency
Corporation (Limited) will be held on the 25th inst., when a dividend
will be declared.

A petition for the winding-up of the Clerks’ Supply Association
(Limited) is to be heard before the Vice-Chanceller Malins on the 28th
nst.

A special meeting of the Great Western Railway Company will be
held on the 3rd of June, when certain bills, now pending;in Parliament,
will be submitted for the consideration and appioval of the meeting.
Resolutions will also be proposed in favour of the creation of Great
Western Joint Rent-charge Stock, and of the transfer of the Tenbury
and Bewdley Railway to the Great Western Company.
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. . THE NORTH EASTERN RAILWAY.

Thoe investigation into the circumstances sttending the death of Mr.
John Eisten, acoountant at the City of @issgow Bank, who died on
the 10th. Inet. from injuries he received on the North Esatern Railway,
near Thirsk, on the morning of the 9th, has been closed. The most
important testimony adduced was that of Captain Tyler, inapecting
officer of the Board of Trade, who, in the courso of his evidence, de-
posod s follows : —He (the signalman) sdmits unreservedly that the
lec_ldent was duq to an act of forgetfulaess on his part. Tne goods
train reached him punctuslly between 3.20 and 3.25 am. on the
morning of the 9th. He opened the siding points and turned them
8 usual into the siding, in order to clear the main line ior the express
traio, which was due to follow at about 3.40.° While the goods train
was entering the eidirg he turned to danger a sigMal with which
he is provided for preventing the goods train from starting
without bis leave from the otber end of the siding. He then,
li_'ter the goods train had coms to a standstill in the siding, tarned
his home and distant rigoal to ““ All right” for the up express.
But he forgot to unlooze the lever of the sidicg points and to
allow those poin'sto fall over for the main line. He watehed the
spproseh of tbe exproes train through the station with his back to the
lever ol_the siding poiots, and he only perceived his mistake as he saw
the ongine pass through them towards the siding. The immediste
ocause of this sccident is obvivue, The signalman forgot to ulter thesiding
rmu before lowering the signals for the express passenger trains, and

e left then in a wrong position while he was on the look-ont for the
train, Is_ wae, ql’ eourse, this man's duty to work properly the ap-
paratus with which he was supplied, and he appears to have done so
_mtho_nc complaint for a period of fourteen years, But human natore
is f:1lible, and no man oan be trosted to do such duties without mie-

take for an indefinite number of years, In order to avoid risks and to.

E:veuh mistakes of this dangerous character, a system has baen adopted
many yoars of so interlocking points and signsls together that a
n oannct lower signals without firet placing his points in their
proper positior, and that hecannot alter his points sgain without firat
turning his siguals to danger. In faot, the locking apparatus, ae
Qpho;d to railway junctions, renders it mechanicslly impoesible for
tl_n signalman to make any mistalte in the working of his points and
his signale, howaver complicated the junotions may be, which shsll
loed to a collision, and it is very surprising thet so important a place
as the Thir:k Janction, with two pairs of facing points on the np line,
and oxlpren traine runuing through by cay and by nighr, shoald have
been allo #ed to remain withcut so ordinary s mesns of safety. To
this want of suitable spparatus, and not simply to a mere caes of for-
wfulnns_ on the part of the rignalman, which in a scries of years was
only_too llk.ely, if not eertain, to occur, this accident must primarily
sad in reality be aseribed. The apparatns would cost £7 or £8, but
?In cost varies with the number of levers employed. There are other
improvements I have recommended to the Board of Trade. Mr.
Oabry, the resident engineer to the North Eastern Railway Company
for the south district, deposed thst at the time the arrangement was
made as to the points and working of the levers at Thirtk, it waa
woll considered, and he believed that at that period the locking
Apparatus was not very well known, at least in that part of the coun-
try, and the arrangement of the points wasconasidersd so eatisfactory
thut the locking apparatus had not been suggested or considered
necessary. Ha should now recommend that the locking apparatus
should be applied. The coroner, having addressed the jury, then
returned a verdict of ** Accidentsl death,” caused by the neglect of the
pointsman, but they were of opinion that such neglect was not of a
gross and culpable character. They recommended that the North
Eastern Company should be required to adopt the system recom-
mended by Captain Tyler, of locking the points and signale.

The village of “ You Bet,” California, was bumt April 26, The New
York Times says it reads this intelligence witha ¢ feeling not far
removed (rom satisfaction.” ‘' Any commaunity that will give a respect.
able town such a name deserves to have it burnt.”

MAURITIUS.—The traffic receipts on the Mauritius Government lines,
66 miles in length, for the month of March last, amounted for the con-
veyance of 70,665 passengers to £4,283, and for the carriage of 3,890
toms of goods to £1,525—total, 45,808, against £5,022 for the same
month last year, showing an increase of £786.

SAN PAULO BRAZILIAN (LiMITED). — The traffic receipts on this
company’s line, 864 miles in length, amounted in the fortnight ending
the 28th of March, for passengers, parcels, &c., to 10,091 900 milreis,
and for goods, &c., to gI1,685°140 milreis—total, 101,777040 milreis ;
and for the corresponding fortnight last year to 357, 723'630 milreis,
showing an increase of 44,053'470 milreis.

An extraordinary general meeting of the Tsle of Wight Railway Com-
pany is called for the 4th of June, ‘‘for the purpose of enabling the
ordinary shareholders of the company to give their assent to a scheme
of arrangement between the company and their creditors, prepared by
the directors in exercise of the powers of the ¢ Railway Companies Act,
1867,” and filed in the Court of Chancery on the 13th May, 1869."

THE NORTH EASTERN RAILWAY AND THE COAL TRADE.—Con-
siderable dissatisfaction hasbesn manifested by coal-owners and manufac-
turers at a change of policy which has been determined on by the directors
of the North Eastern Railway, with respect to the time allowed for the
discharge of coals at manutactories. The directors intend to charge

demurrage when wagons of coal remain unloaded, at the place of their
destination, twenty-four hours after their arrival. A meeting of the
coal trade, which was very largely attended, was held at Neville Hall,
on Saturday, to consider the question. Mr. John Straker occupied the
chair, and a strong feeling was expressed that the directors of the North
Eastern were carrying matters too far, and that their proposed arrange-
ment would act injunously. A deputation was appointed to wait upon
the North Eastern directors, to point out to them the injustice of the
“new policy,”—Newcastie Chronicle.

MEETINGS TO BE HELD.

RAILWAYS,

Company. Class. Place, &c. Hour.
Eastern Bengal ... Gen. May 25 Guildhall Tavem ... .. 12
Great Southern of India ... Gen. Mayass  london Tavern . et
Camarvonand Llanberis ... Sp.Gn. May 26  Euston Statioa 7374
Iilinois Ceatral &n. May 26 Chicago
Zealand .. n. May 27 Copenhagen ... .. 6
Mid Hants ... ... Ex.Ga, May 27 , Victoria-street ... 1z
Waterford & Central Ireland  Gen, May 29 ndon Tavern .1
Royal Swedish vee Gen. me 2 London FTavern e op
Brynmawr aad Blaenavon.., Gen. une 2z Euston Station w1

MISCELLANEOUS.

E. Bank of Rio de Janeiro Gen. May24 13, St. Helen's-place... ce 12
Imperial Continental Gas ... en. May 25 London Tavern . e 2
Van Dieman’s Land .. ... Spcl.  May 27 1, Finsbury-circus ... ... 1
Tahiti Cotton and Coffee ... Gen. May 29 Tavern ... .. 1
Trust &c., of Upper Canada  Gen, May 31 Cannon-street Hotel... T
Madras Irrigation and Canal Gen. May 3z ueen-street-place ... T
Anglo-Austrian Bank . Gen. May 51 ienna...
Joman Bank ... e Gen. May 11 1, Finsbury-cirsus ...
Bank of British N. America Gen. une 1 ondon Tavern
Grand Junction Canal ... Gen. une 1 21, Surrey-street, Strand ...
Watetloo Bridge ... o Gen. une 3 Strand ... PP 4
Grand Junction Waterworks Gen. une 9 Brook-street ... . 12
Imperial Ottoman Bank ... Gen. une 23 Cannon-street Hotel e I
Marine Insurance ... . Gen. June 24 20, Old Broad-street POV ¢

The annual meeting of the English shareholders in the Royal
%wedish Railway Comgany is called for the 2nd of June at the London

avern.

METROPOLITAN.—The number of passengers on the lines of this
company—~the Metropolitan District, the Hammersmith, and the St.
John’s-wood Railways—carried on Whit-Monday was 189,499.

CarE.—The traffic receipts on this company’s line—63 miles in length
—for the month of March last amounted, for the conveyance of 30,977
passengers, to 42,326, and for the carriage of 5,011 tons of goods to
£1,803—total, 44,219, against £35,031 in March, 1868, showing a
decrease of £812.

MELBOURNE AND HoBsON’s Bay UNITED.—The traffic returns on
this company’s line (17 miles in length) for the four weeks ending 25th
of March last amounted for passengers, &c., to £7,548, and for goods,
&e., to £3,767, total £11,315, and for the corresponding four weeks of
1368 10 £ 10,697, showing an increase of £618.

EMIGRA11ION.~A prochure 1as been issued by'the Central Argentine
Railway Company, containing a series of interesting letters which have
receatly appeared in some of our contemporaries in relation to the sub-
Ject of the fitness of the country of the Argentine Republic for emigrants.
A pamphlet has also been published concerning the ** Sanitary Character
of the Audine Heights ” by Dr. Scrivener, which speaks highly of the
climate of Cordova, and describes it as especially favourable for con.
sumptive patients.

MANCHESTER, SHEFFIELD, AND LINCOLNSHIRE.—The total ex-
penses of this company’s railways and canals, including rents, tolls,
duty, &c., from the ist of January to the 2nd of May, 1869, amounted
to £178,285, as aFa.inst £169,789 for the corresp onding period of 1868.
The proportion of the South Junction receipts accruing to this com-
pany from the Ist of January to the 2nd of May amounted to £12,290,
as against £12,653 for the corresponding period of 1868 ; and the
expenses to 46,381, as against £6,682.

CHONTALES GOLD AND SILVER MiINES,—The directors have re-
ceived favourable advices from Mr. Bargess, dated 5th April, The
remittance of gold is 718 ounces from 993 toms of ors—average yield
14% dwts. per ton. The absence of natives during the Easter holidays
prevented the usual return to the stamps, notwithstanding which the
present returns will fully cover costs. The health of the establishment
coutinues good.  Mr. Relt left Greytown for the mines on the 13th
April.

er. James Shaw, of Leadenhall.street, one of the contractors for the
Athens and Pirzus Railway, and who had the honour of conducting
their Royal Highnesses the Prince and Princess of Wales over the line
during their recent visit to Greece, has just received from the Prince a
handsome breast-pin as ‘‘a souvenir of their pleasant trip.” The pin
consists of an amethyst with the initials of the Prince in diamonds,
surrounded by a coronet. The railway is the first one which has been
constructed in Greece, and promises to be a very decided success in a
financial point of view.

NORTHERN OF FRANCE.«=The traffic receipts on the old lines of this
company, 662 miles in length, amounted for the week endmg the 22nd
of April to £59,756, and for the corre:pondin& week last
year to £58,896, showing an increase of £860; on the new lines,
225 miles in length, £6,424 was received, against £6,144 in the cor-
responding week last year, showing an increase of 4280 ; the total
receipts being on 887 miles for the week, £66,180, against £65,040,
showing an increase of £1,140. The total receipts on both lines from
the 1st of January to the above date amounted to £1,034,326, against
41,002,233 in the same period of 1868, showing an increase of £32,093.

COMPLETION OF THRE NEWBY BRIDGE RAILwAY.—Colonel
Hutchinson, the Government Inspector of Railways, has just made a
minute inspection of the Ulverston and Newby Bridge Railway, and
the directors are awaitimg his report, in order that the line may be for-
mally opened for passenger c. This railway is not only an import-
ant part of the Furness system, but will form an advantageous link in
the chain which unites the lake district with the Southern and Midland
counties. The junction with the main line of the Fumess Railway
takes place about two miles below Ulverston, takes a wide sweep
round the point where the Leven empties itself into Morecambe Bay,
and pursues its course along the beauwtiful value of the Leven. To
tourists, visitors, and excursionists the ling will be invaluable, and
opens up one of the most picturesque districts in England. The
scenery along the whole route is of the most beantiful and varied cha.
racter. The lake terminus is a little abeve Newby Bridge, at a place
called the ing, and as the steamers on the lake have been pur-
chased by the railway company, and will sail in connection with the
trains, ngers can book from distant places to Ambleside, at the
head of the lake.
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SETTLING DAYS ON STOCK EXCHANGE.
CONSOLS.
Monthly Settlement e e aes Tuesday, Juner.

e oon

SHARES AND FOREIGN STOCKS.
Ticket Days ... .o o eee . .

o o 13th and 29th May.
Account Days.ce ... ser e eee e ae ew

14th and 315t May.

NOTICES TO CORRESPONDENTS.

£329,000, to Madras £21,000. The minimum price was fixed at
1. 103d. on Calcutta and Madras ; no tenders on Bombay being invited.
Tenders on both Presidencies at 1s. 103d. will receive about 89 per cent. ;
those above that price in full.

BANKERS' CLEARING HOUSE.—Return of paid clearing for the week
ending May 19 :—
Thursday ... e e

F ﬁd«ly vor een oo
Saturday ee  aee e
M d. .

w. £9,080,000 | Tuesday ... ¢ ... £9,720,000
.. 35,001,000 | Wednesday... ... .. 9,861,000
- 13,729,000

£75,130,000

Lrovp’s.—There is no official quotation for the Eight per Ceat. Deb of the
Atlantic and Great Western Railway ; the Bonds only are quoted in the Official
List.

Monep Market,

CITY, FrIDAY EVENING.

It will, perhaps, be not wholly an uninteresting task to some future
historian to record the past and the present course and vagaries of the
Money Market of this country. Unstable as ever it has been, and pro-
mises to be still. Early in the week the demand for discount was very
active in expectation of the Bank rate going up to § per cent. under the
pressure of the general aspectof affairs, but the India Council having
released 41,000,000 of money belonging to the Madras Irrigation Com-
pany,an immediate relief was experienced the day preceding the weekly
meeting of the Bank board of directors, which relieved them from the
duty of having again to put on the screw. The previous pressure
for discount was speedily found to arise from a precautionary
measure, and now the demand has materially subsided. Trade
affairs still look gloomy, and more failures are recorded, and
there are rumours current of more to follow in the course of the next
few days. The colonial wuol sales have progressed most unfavourably,
prices having gone 2d. to 2§d. perlb. lower. The Preston strike, how-
ever, is over, which to some slight extent will restore certain interests,
but trade cannot recover so quickly when it has been so seriously de-
pressed. A new Portuguese loan is talked of as about to be brought
out ; but no particulars have yet transpired. The course of the stock
markets has been upwards, but the holidays have checked business,

Adbvices from Paris announce the issue of the Honduras Supplemen-
tary Loan for £2,000,000, the proceeds of which are to be employed
under trustees in completing the Interoceanic Railway, contracted for
by Messrs. Waring Brothers and M‘Candlish, from sea to sea.

The twenty-third and twenty-fourth half-yearly dividends on the debt
of Ecuador, which became due on the 1st May and 1st November, 1867,
are announced for paywment, at the rate of 10s. per cent., at the office ot
the Ecuadorian Commission of Agency.

The Stock Exchange Committee have appointed Tuesday, the 25th
inst., a special settling day in the partly paid and fully paid up scrip of
the Four per Cent. Bonds of the Russian Government Loan for
411,110,000, which are to be officially quoted. The committee have also
appointed the same day a special settling day in the partly and fully paid
up English scrip of the Spanish Government Three per Cent. Loan of
1869, which are to be officially quoted.

The following is the Bank of England return for the week ending
May 19 :—

Notes issued... e

ISSUE DEPARTMENT.

£30,696,655| Government Debt ... ... £r1,015,100

Other Securities ... 3,984,/
Gold Coin and Bullion 15,696,655
430,696,655 430,696,655
Proptietors’ Canital zzmxmc rm’(/;\:';runﬂ-.g Securiti £
roprie pital... ... £14,553,000 ernmen! ties .. £1
Rest ... . e D088 | Other Securities  we - om :3@5:;32
Public Deposits (including Notes ... .. we .. 7,359,370
Excheé uer, Savings- Gold and Silver Coin e« 1,112,285
banks, Commissioners of
National Debt, and Divi-
dend Accounts) ... .. 4,932,228
Jther Deposits cer_wes 18,0044
Seven-days’ and other Bills 457,00
A4 111,233 Geo. Forsgs, Cluel‘ ""'xé:.”

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

Rest s e e eee £3,164,488 Increase ... .- .. £12,
Public_Deposits ... e 4'-932.228 Decrease ... ... usiw
Other Deposits .., .. 18,004,449 Increase .. .. e 539,351
Active Circulation ... .. 23,337,285 Decrease ... e .. 283,685
On the otherside of the account :=

Government Securities ... £14,070,798 No change.

Other Securities .., . 18,568,780 Decrease «e  we  we  735061
Notes unemployed ... e 7,359,370 Increase ... s we 584,595
Bullion oo . «we 16,808,940 Increase .. ... 345,551

This statement is favourable, as showing a large falling off in Private
Securities, and a decrease at the same time in the Private Deposits,
with a large increase in the Reserve of Notes and Stock of Bullion.

The Bank of France retumns show an increase of £713,500 in the
Bullion, and a decrease in the Bills Discounted of £1,453,000.

The biddings for £350,000 in bills on India took place on Wednesday
at the Bank of England. The amouats allotted were—to Calcutta

7,739,000

oes s

Joux 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 19, with
the corresponding date of last year :—

18 1868.
Gold coin and bullion in both departments £16,82940 £3°,733.353
Notesinreserve ...  w. oo e 8,471,655 11,863,813
INotes in circulation e e 23,337,285 23,925,150
Rate of discount e  w. ... .. 43 percent. 2 per cent.
Price of Consols ... ... . 93% ?4%
French Rentes 73f. 69t. €7c.

Another clerk in the en;l')loy‘;f Mesrs Smith, Payne, and Smith, the
bankers in Lombard-street, has absconded.

Telegrams {from New York announce the failure of Messrs. Schepeler
and Co., merchants, with liabilities for a considerable amount, including
a moderate sum due in Europe.

A special meeting of the members of the Mutual Life Assuraace
Society was held yesterda{ at the offices, King-street, when Mr. John
Parson (Metropolitan Railway Company) was elected to the vacant
directorship by a large majority aver Sir Stafford Northcote, M. P., the
other candidate for the office.

The following are the official returns of the movements of gold and
silver during the past three months, in comparison with those of the
corresponding period of the two preceding years :—

EX

mpon‘rsz 80,622 | 1869 PORTS. P

1 . 4,589,622 | 1 o 4,975,414
lggg 5,592,795 | 1868 5,117,679
1867 . 4,086,453 | 1867 . 3,154,761

The arrivals of gold since Friday last are :—The Seine, from the
West Indies, with £47,876 ; the Highflyer, from Melbourne, with
£101,000 ; the Wellesley, from Melbourne, with £26,000 ; the Emes-
tine, from Melbourne, with £24,500 ; and the Agate, from New Zealand,
with £24,000. The Peninsular and Oriental steamer due at Southamp-
ton to-day will bring £106,000 in sovereigns and bar gold. The
Peninsular and Oriental steamer Pera took on the 15th inst. £10,000
to Galle, £10,000to Bombay, and £1,785 to Madras. The Bank of
England has purchased £63,000, in bars, and it is probable that more
may be sent into that establishment from the arrivals specified above. -
Gold in coin continues to arrive daily in limited amounts trom the Con-
tinent. About £4,000 of the £60,000 on board the Blue Jacket (bumnt
at sea) has been saved, and it is hoped that some £8,000 more may
also be in the boats which left the vessel, but this is very doubtful. The
following vessels are announced to have gold on board :—The Queen
of Nations, from Sydney, £76,000 ; the Dunbar Castle, from Sydney,
£37,000 ; the Canaan, from Sydney, 425,000 ; the City ot Vienna,
from Melbourne, £17,000 ; the Anglesey, from Melbourne, £44,000; and
the White Rose, from Melbourne, £14,000. The Sobraon, from Sydney,
and the Ruahine (steamer), from Wellington, have also gold, put the
amount is not stated. The silver market is flat and inactive, prices
having ranged during the past week from 6od. to 60 1-16d. per oz.
standard. The Seine, from the West Indies, brought £71,000, chiefly
in Doré silver and coin. £46,500 was shipped per West India mail
steamer Neva. Nothing has been despatched to the East. Some
limited sales of Mexican dollars have been made at the price quoted
of late, viz., 563d. per oz. £24,862 was shipped, per Pera, to Hong
Kong, on the 15th inst., on Government account.

The Stock Markets opened on Tuesday with considerable dulness,
owing to the supposition that the Bank rate would be raised to 5 per
ceat. ; butas no alteration has been made a decided change for the
better bas taken place, and the English Funds have been somewhat
buoyant. The rise in prices for the week is fully § per cent., although
business has been circumscribed, owing to the interference of the holi-
days. Consols have fluctuated between 92§ and 933, and are now at 93}
to § for money, and 93} for the account. ‘The New and Reduced
Three per Cents., from gof to 1}, have advanced to 91§ to §. Exchequer
Bills are at 10s. dis. to par, and Bank Stock is at 243 to 245. In
Indian Securities the Ten-and-a-Half per Cent. Stock is at 210 to I3,
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.

Foreign Stocks throughout the week have been in more request, and
most of the principal securities have realised enhanced prices. Argentine
Bonds have improved 1 ; Brazilian Five per Cents., 1865, I1; Buenos
Ayres Six per Cents., 1 ; Egyptian Seven per Cents., 1862, 1 ; Honduras
Government Railway Loan, 2 ; Russian Five per Cents., 1822, 2 ; ditto,
1862, 1} ; Spanish Three rer Cents., 2 ; Turkish Six per Cents., 1862,
I; the Five per Cents,, £ ; and Italian Five per Cents., §; while
Mexican Stock, on the contrary, has declined 4 ; and Portuguese Three
per Cents., %,

In Bank shares daring the week the dealings were very restricted,’
but, except in one or two instances, prices continued to be steadily
maintained. London and Westminster have improved 10s., Chartered
Mercantile of India, London, and China 20s., and Standard of British
South Africa 20s. ; while Bank of New Zealand have declined I0s.,
London Joint-Stock 10s., and Union of London 10s.

Telegraph Companies’ shares throughout the week have been in more
request, some of the principal alterations being an improvement of 48
in Reuter's Telegram and £3 in Atlantic Telegraph Old Stock, while
Electric and International have declined 43, and United Kingdom §s.

In Miscellaneous and Finance shares the dealings during the week
were very restricted, and except in one or two instances there is no
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material change to report in prices. General Steam Navigation has
declined 1 ; City Offices, 4 ; Hudson’s Bay Company, t; Rio Janeiro
Improyements, § ; and Scottish Australian Investment, 3 ; while Madras
Imgatxon_ Bonds have improved 1; Rhymney Iron, 4; Telegraph
Construction and Maintenance, § ; and the Six per Cent. Italian Govern-
ment Tobacco Loan, 1. The Viceroy of Egypt’s Mortgage Loans were
generally at steady prices.

The Honduras Railway Loan advanced to 83 to 85 on the success
wluch the supplementary loan has met with on the Continent, the sub-
scriptions having already been very large.

he report of the British Indian Submarine Telegraph Company, to
be presented on the 28th inst., states the satisfactory progress made by
the company.

The report of the Trust and Loan Company of Upper Canada, to be
presented on the 3ist inst., recommends the payment of a dividend of 8
per cent. per annum,

RAILWAY TRAFFICS.

The returns for the past week are, with one exzeption only, amongst
the large lines, exceedingly satisfactory, and are more hopeful than any
week’s traffics since the good returns of January and February last.
The comparisons are undoubtedly favoured by part of the Whitsuntide
passenger trafflic being included in last week’s returns, but these returns,
without any such special help, are an improvement on preceding weeks,
and are certainly on the whole of a more promising character than for a
long time past. The iucrease of the Midland is as much as 18 per ceat. ;
Great Western, Great Eastern, and Sheffield, each 14 ; South Eastern,
12 ; South Western, 11 ; London and North Western, 10; Brighton,
8 ; Great Northern, 5; North Eastern, 4 ; and Lancashire and York-
shire, } per cent. only. We have reason to expect that next week’s
returns will be very satisfactory, and are led to believe that with the
exception of the cotton trade, the trade of the country is better, and
certainly much greater, if not more profitable, than what is generally
represented ; and as railway companies are benefiting from this and
from advanced charges on passengers and goods, lower prices of fuel and
stores, and somewhat remarkable freedom from accideats, the half-year
promises to be on the whole a very successtul one. The Canadian
traffics are quiet, but the Grand Trunk increase of the last return is
more than 10 per cent., and we now look for a centinuation of highly
favourable returns for this line,

MARKETS OF THE WEEK.

The railway market has passed through several phases during the
past week. At one time it was seriously depressed, and a general gloom
prevailed, and it seemed as though the railways of the country would
never again share the confidence of the public. Gold had advanced in
New York to nearly 44 prem., thus establishing a rise of about 15 per
cent. in less than three months. Why that fact should have a tendency
to depress English railways was not very clear, but speculators are never
slow in availing themselves of any state of things calculated tn attain
their object. Later in the week confidence returned, the Bank rate
was not raised, some small parcels of gold were sent into the Bank,
and then all was changed. Railways were not, after all, so bad
as they had seemed, and the traffics showed that, in spite of
the dulness of trade, there was an enormous amount of vitality in
railways. ‘‘ Bears” began to feel uneasy in the changed aspect of
affairs, the ““bulls” looked more hopeful, and altogether at the close to-
night there was a de-~ided tendency to improvement. Midland stock,
which had been decried on account of the additional capital which
would be required for the Settle and Carlisle line, improved on the large
accessions of traffic, and prospect of maintenance of good dividend.
Metropolitan, which at one time were as low as 96, rallied to 983, but
atterwards relapsed on a report that it was intended to call a meeting of
shareholders early next week to consider the steps necessary to obtain
an investigation into the accounts of the company. So far as home
railway property generally is concerned, we repeat the opinion expressed
in our last, that the prospects for the future are encouraging. With
regard to Canadian lines there is no ground whatever for supposing that
there will be any difficulty between the United States and Canada, It
is reported from Washington that negotiations for a renewal of the
Reciprocity Treaty, the free navigation of the St, Lawrence, and the
settlement of fishery disputes will be immediately commenced. The
general tone of the advices from Canada is satisfactory, and there is
every reason to expect a continuance of large increases in the traffic of
the Trunk line. Atlantic and Great Western securities are looking more
horet'nl, and the movement on the part of the bond and debenture
holders, supported by Messrs. Morgan and Co., has met with very
general approval.

The railway market opened with a firmer appearance ; towards the
afternoon a general advance took place, but prices do not leave off at
the highest d)oint of the day. The final quotations were :—Caledonian,
76% to 7; Great Eastern, 37}to §; Great Northern, 105} to 6 ; ditto
(A), 106} to 7; Great Western, 48} to § ; Lancashire and Yorkshire,
122} to 2 ; London and Brighton, 45 to 1; London, Chatham, and
Dover, 16} to 17 ; London and North Western, 115§ to % ;
Manchester and Sheffield, 53§ to §; Metropolitan, 97} to 4&;
Midland, 111§ to 12; North Britishy 34 to §; North Eastern

(Berwick), 103§ to 4}; ditto York, 94 to 5; South Eastern, 75 to %;
Great Western of Canada, 13§ to §; Grand Trunk of Canada,
13} to §; Atlantic and Great Western Bonds, 25} to 6; ditto
Debentures, 271 to 8}.

Caledonian has been pressed for sale, on reports of additional capital
being required, and the fact that even if the rupture of the joint-purse
agreement with the North British should be avoided, it will be only
by making important concessions to the North British in 1egard to its
share of the Scotch traffic. It is understood that there is still a large
amount of this stock held under advances by banks by operators for the
rise.

Metropolitans have been heavily sold, and have receded 4 per cent.
since our last. The publication of a letter in the Zimes calling for an
independent audit of the company’s financial position caused a good deal
of selling this morning, but later in the day, on purchases to realise, the
stock advanced, and closed not quite at the best at 973

Sheffields have been extensively dealt in. It is understood that the
whole amount of the new stock issued at 50 has been taken up. It
is now only 1§ prem., and being at least of equal value with the ordi
stock, which is at §3, there appears no reason why it should not
advance to that level. The traffics of the line are keeping up well, and
are likely to be maintained for some time.

Great Western has improved on very satisfactory traffics, and a
very general opinion that it is at present much below its real value.

Lancashire and Yorkshire are slightly firmer in face of bad traffics.

Midlands, which were at one time very depressed, being done as low
as 110, Fave since rallied, but do not close quite at the best.

London and North Westerns, North Easterns, and South Easterns
have kept steady.

Canadian lines have been depressed, notwithstanding good traffics.
The new preference stock of the Western of Canada has been only
partially successful.

Atlantic and Great Western securities have been steady, in conse-
quence of the action taken by the company and the bond and debenture
holders to enforce the lease with the Erie,

Eries have been flat on the advance in gold in New York.

WEEKLY TRAFFIC RETURNS.

The traffic receipts of the railways in the United Kingdom for the
week ending May 21, 1869, upon a mileage of 12,936, amount to
£806,760, beiog equal to £62 7s. per mile. For the corresponding
week of last year the receipts were £740,310, the number of miles open
12,542, or 459 Is. per wile. A comparison of the two weeks shows
an increase in the aggregate receipts of £66,450, and in
the number of miles open of 394. On the lines having termini
in the metropolis the increase has been—on the Metropolitan, £3,106 ;
Great Eastern, £5,167 ; Midland, £9,979 ; Great Northem, £1,906 ;
London and Brighton, £1,669 ; London and South Western, £3,3473
London, Chatham, and Dover, £1,300; Great Western, £10,737 ;
London and North Western, £11,983; North London, 4524 ; and
South Eastern, £3,136.

On the principal lines in England and Wales there has been an in-
crease on the Lancashire and Yorkshire of £234; on the Manchester,
Sheffield, and Lincolnshire of £3,452; on the North Eastern of
£3,298; and in Scotland, the Glasgow and South Western shows
2_n increase of £291, and the Caledonian and North British of

4, 166.

LoNDON GENERAL OMNIBUS COMPANY.—The traffic receipts for
the week ending May 16 amounted to £11,234.

GREAT WESTERN OF CANADA.—(Per Atlantic Cable.)—The traffie
receipts for the week ending May 14, were £14,977; against

£14,415.
INDIAN, COLONIAL, AND FOREIGN TRAFFICS.

Mules open. Aggregate.
1869. .368. 1869. 1868. 1869. 868.
Bombay & Brda., April 10 ... 306 306 {10,659 £:1,721 - -_
Buenos Gt. South., Mar. 21 7t 7t 2,181 3,521 £29,346 £20,999
Cape, March ... .. .. ... 63 63 4219 5,031 - -—
Demerara, Arril 17 (14 days)— - 85,431 85914 - -
Detroit & Milwkee, Aprilzg 189 189 £6,806 7,100 93,400 88,682
Dutch-Rhenish, April 30 ... — — 5,553 5715 - -
East Indian, Apnlyz... ... I3 rx3rx 52,738 45,681 - -
Do., Jubbulpore Line, Aprily 223 223 1,964 1,571 — -
Gnd. Tk. of Canada, May 1 1377 1377 12,016 26,362 424,541 437,187
Great Indian Penin. Mar. 14 873% 8s2 38,165 30,803 - —
Great Southern, Feb. 6 ... 168 16 1,335 887 - -
Gt. Wstn. of Cnda. April 30 3493 349% 16,538 16,261 202,451 191,116
Gt.Ctl. of Blgm., Mar. 1—31 343 285 38,434 35,761 108,17r 101,018
Illinois Central, April... ... — — 8508411 $444.814 —_— —
Luknw. & Cwnpre,, June 7 42 42 503 2:81 - -
Mauritius.gu&_ 31 (awks.)... 66 66 3,161 3,285 -— —
Madras, S. W. Mar. 27... 492 492 8,170 9,442 97,694 9572
Do. N.W., Mar. 27 ... 153 153 1,801 2,050 24.21 233,577
Mont Cenis, May 6 ... ... — — 38,452fr. —_ 458, 1 -
N. of Bns. Ayres, Mar.2z1... 19 19 4,150 £840 £12,024 £10,429
Ottoman, Apri! 25 ... ... 80} 80} 2,171 486 - -
Oude, April 11 we .o we 42 42 496 573 — -
Punjaub, Jan.3r ... ... ... 246 246 2,386 1,499 - —
Rcfe. & S. Fnsco., Mar. 20 774 774 2,418 1,682 23,75t 92,789
Scinde, Feb, 21 e e ... 109 109 1,773 1.837 - _—
San Paulo, March... .. .. 86! — 9,811 — —_— —
Smyma & Cassaba, May 2 61 61 1,868 1,730 —_ lad
Varna, April 13 .0 .o ... 140 140 1,362 1,41L - —

THE CALEDONIAN AND NORTH BRITISH.—We are informed by
telegraph that at the meeting of the Caledonian yesterday a committee
of shareholders was appointed to aid the directors in endeavouring to
settle the differences with the North British Company. A meeting of
the North British committee is summoned for Monday. Itis understood
that the North British are not prepared to give up their claims to any-
thing like the extent required by the Caledonian, and that if
settlement of differences is to take place it must bz on the basis of very
considerable concessious to the North British in the matter of the
Scotch traffic by the Waverley route.
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BANKS, FINANCE, AND MISCELLANEOUS COMPANIES.

IMPERIAL OTTOMAN BANK.—The dividend to be proposed for 1868
will be 12} per cent.. and about £30,000 will be added to the
reserve fund, £8,000 being carried forward to the current year. .

ANGLO-EGYPTIAN BANKING (LIMITED).—The report, wlpch h‘ns
been adopted, states that the business of the bank was progressing satis-
factorily, and that the profits were such as to justify the declaration pf
am interim dividend at the rate of 10 per cent. per annum for the six
month$ ending 28th kebruary last, equal to 41 per share, free of income-
tax

ANGLO-AUSTRIAN BANK.—It is proposed to pay in cash gs. per
share, to retain £2 10s. as a payment to complete 50 per cent. on a
whole share, and to allot for every five original shares a new share,
with 50 per cent. paid up. According to this plan 20,000 new shares
would be created, making a total of 120,000 shares, upon which
£71,200,000 will have been paid or written up. .

CHARTERED MERCANTILE BANK OF INDIA, LONDON, AND Cl-m{A.
—The net profits for the year have amounted to £123,376, out of which
£45,000 has been paid in two half-yearly dividends, equal to 6 per
eent. per annum. The surplus profits of the year, together with £9,355
brought from special reserve, have been appropriated to the extinction
of the greater portion of the losses caused by the crisis of 1866. The
board propose increasing the dividend of the current twelve months.

ANGLO-EGYPTIAN BANKING.—An interim dividend at the rate of
IO per cent. per annum has been declared, being the full amount the
directors are authorised by the articles of association to declare as an
interim payment.

CAPE COPPER MINING.—The company have despatches to April
10, reporting satisfactorily on Ookiep Mine and the outside trial mines ;
returns, 504 tons of 33 per cent. : transport 188 tons. Traction engine
trials proceeding satisfactorily. The Ocean King has arrived at Swansea
with 615 tons.” Bills of lading are received for 55 tons. The mule
disease was decreasing.

ANGLO-AMERICAN TELEGRAPH.—The directors recommend a
dividend of 17s. per share, payable on June 1 5. This amount, together
with the three interim dividends of 10s.”each per share already paid, will
make a distribution of over 24 per cent. for the year.

DIRECTORS’ HALF-YEARLY REPORTS.

EASTERN BENGAL RAILWAY,

The report shows that the gross receipts for the half-year were
£104,180, the working expenses £54,465, and the net reeipts £49,715.
The total number of passengers carried during that time was 649,963,
and of goods 82,626 tors. The receipts and expenses of railway per
train mile were 94. 8d. and 4s. 37d. The receipts per mile open were
£778 8. 3d. The general traffic returns of the railway and steamers
for the last half-year show an increase of £22,231 over the receipts of
the corresponding half-year of 1867. The working expenses of the
railway, exclusive of the eteamers, amount to 44°67 per cent. of the
i:::s receipts, against 5225 of the corresponding half-yoar of 1867.

net receipts, amounting to £49,714,are equal in smount to a profit
at the rate of £3 18s. 84. per avnum on the sum of £2,528,612, the
whole amount of share and debenture capital raised by the company
up to the 30th June, 1868; and it is calculated that they more than
oover the 5 per cent. guaranteed interest psyable, for the half.year,
on the proportion of that capital applicable to the 112 miles of railway
Bow open, together with the steam flotilla. The gross receipts fzom
the railway trafic of the first quarter of the- current half-year show
an increase of £3,680 over those of the corresponding period of 1868,
The permaneat way and works on the open line, and the rolling stock,
bave beer. efficiently maintained. The steamers and cargo boats of the
company have been kept in good working order, while fully employed
in the Serajgunge, Dacca, and Cachar services, and in carrying mate-
xials for the Goalundo extension. The working arrangement wi'h the
River Steamer Company in respect of the Assam lins was terminated
on the 1st of December 1:st. Since then a fortnightly service to
Assam, in conjunetion with the railway at Kooshtes, has been ar-
ranged with the India General Steam Navigation Company. That
company has ulso established a fortnightly service to Oachar and Syl-
het from Naraingunge, in connection with the Dacca service from and
to Koochtes, performed by the steamers of the railway company. It
is hoped that these working arrangements will show favourable re-
sults to both companies. With respect to the Goalundo extension the
eight cylinders for the deep water piers of the bridge over the river
Goraie bave been sank to the full intended depth. The Caloutta and
uth Eastern Railway hae, in pursuance of the arrangement referred
to in the last half-yearly report, been worked by this company to the
mtisfaction of Government. The direotors bave, in pursuance of the
powers in that behalf conferred on them at the last general meeting
of the shareholders, resolved to raise £260,000 additional shaze capi.
tal, bearing interest at the rate of 5 per cent. per annum, guaranteed
by the Secretary of State for India, and they have issued allotment
letters for that amount to the shareholders. The directors consider
that this additional capifal will suffice to complete all works and roll-
fog stock now in course of construction or at present contemplated.

A MoODEL MINE.—Under an order of the Court of Chancery twenty
shares grere sold by auction on Thursday, at the Guildhall Coffee-house, in
the Lisburne Lead Mining Company. The mine is near Aberystwith, and
during the last thirty-four years it has distributed £202,400 on a paid-up
eapital of £7,500.

Adrices from the Cape announce the finding of another diamond much
larger than any yet met with in the colony. This diamond was found
near the Orange River, in the diamond territory, was bought of a native
doctor for 500 sheep and a few cattle, by Mr. Niekerk, a Dutchman, who,
again, resold it to Messrs. Lilienfeld, of Hope Town, for £1 1,200, and
it is now on the way to Algoa Bay.

MEETINGS OF SHAREHOLDERS.

GREAT INDIAN ]?El'ﬂN"BULfA.m° propristors in

The thirty-ninth half-yearly general meeting o
this oompanyy was held at theyCity Terminus Hotel, Cannon.-street, ¢lm
Friday, the 11th. Owing to the pressure on our epace we w;re only
enabled to give a short notice of the proceedings and copy of report.
We now preseat a more extended notice :— . i

The CHAIRMAN, in moving the adoption of the report, said h‘gv hh:n
first to offer an spology for occupying his present pontmn.ﬂu N e
the shareholdors last met they were presided over by ene of t;
statesmen of the day (Mr. Childers). He had been called away :
higher sphere, and whilst they could not but regret his &b;on:e,' !°d
it was gratifying to find that his great talent and ability had ol ltslmd o
a suitable acknowledgment elsewhere. (Hear, hear.) He mmt n v
pass on to offer a few words by way of comment upon the repor hml)-e
submitted, and he must, in the first place, c’ongra‘tglnte tElI‘Tlel [} ; .&
holders upon the improvement in the company’s position. ere "
been an incresse in the right direction in almost every depsr:T&
Therevenue, when compared with thatof the correopondmghﬁt!i'of dx;
showed an increase of over £100,000—the exact figures being t°i868
last balf of 1867 the sum of £509,775, and for the last half ob o
the amount of revenue was £610,095, and whnt_would pethaps be s -
more gratifying to the shareholders, was, that since the .t.:cou.n!::ﬂ W;“
made up, the increase represented had not only been maintain oo
improved upon. (Hear, bear.) The issue of new capital, "?:n“ oty
by the proprietors at the last meeting, had been most success t] o
complished, and the premium received upon the issue nmmml .od b
£64,000, which was in the hands of the Government to be app! l; rd
the purposes of the railway. The progress of the works for this ‘ed
year had been very rapid, although they had not absolutely op;l_l‘“
any fresh portions of the line. They were all aware that the subj t
of reconetruction had for some time past occupied the attention o
their ergineer and sgents in Indis, and would still have to occupy
their attention for some time longe1, but they had been pushing ﬂgO:
rously forward the completion of the line. (Hesr, hear.) x ;&;I;
ber of miles now opened was 8741, and they had still unope: n;
wbich would complete the whole system. Considerable sdvanc]:m;
had been made in the completion of these 399} miles, dthong" they
bad not absolutely opened any fresh portion during the past ba -yur:
(Hear, hear.) They were aware that the grand tqtalthey hu;l to wl:o
struct in order to complete theline was 1,273} miles. Inre .‘nno:od
the amount of stock they held in India, the item at which lthst
might, upon first sight, appear a large one, but this incluaded :i "lI:n:
terial in the shape of rails, &c., necessary to complete the unfinis :ll
portion of their line ; and it was necessary that they should have "
the materials at hand, eo that no delay should arise in that respect.
(Hear, hear.) The average of interest paid during the last u:dyct:
upon their unfinished line bad been on the average £5 193._..h 'dph
cent., about the guaranteed rate, and when the line was finished he
had no doubt it would be very considerably abovo the guaranteed m
(Hear, hesr.) The expenditure of the half-year, as the report told
them, amounted to £425,586, or 6976 per cent. of the receipte, .
that of the corresponding period of 1867 $o £384,617, or 7486 1:06
cent., and he hoped that in the present half-year it would be sti
more reduced. He did not know that he need detain them upon any
other points in the report, but if any shareholder had any question to
ask, or desired any further information, he should ba pleased to gl;o
it him, and be would now move that the report and accouats sub-
mitted be received and adopted. . .

Mvr. Boakk (director) secorded the motion.

A PROPRIETOR said he thought there were several matters for t:Ol;i
gratulation in this report. They found that the ongma.l‘utunrl 3
cost had been exceeded, but to this he did not mach object, for
experience told them that the first estimate never meant the ultimate
coet, and if they suoceeded in carrying out their works at 20 per (elent;
beyond the published estimate, they might consider that ghey had go
very well out of it. (Hear, hear.) He thought the vor?nr.g_expcme;
of the line were heary, compared with that of other Indian linee, an 1
he hoped the directors would direot their attention to a rednctlonh ot
this item as much aa possible. (Hear, hear.) Hereminded them ¢ ‘;l
at present theirs was not a through line of communication, and unt
they got s through communication they could nct expeot to realise
$hose dividends which he thought would ultimately be derived from
this line. (Hear, hear.) When they got this through communica-
tion, he thought it would more than make up the comparison botrﬁ
the receipts and the extra cott. As yet they were an uncomple %
undertaking, and their rotuﬁn- athpren)mt were no test, as put again
their working expenses. ear, hear. .

Another Smomn Sukod if the attention of the directors had
been directed to the questions asked in the house oa the previous ev(;;l-
ing with respect to the Indian railways, and to the reply of th:l ﬂu;
vernment. He would like to know what the directors considere
reply to signify. .

li{’r Jof‘:s iid he was perfectly satisfied with a dividend of 5. pex
ocent., but he thought the directors might have been more qono-;ly
cative in their report. He noticed with some rogret a fdhng.or m
the number 6f persons of the lower classes esrried over their |:.
He knew that the directors accounted for this by e bresk in the
line, but he thought the matter was of so much mppmnoont
some farther information should be given upon the point. (Hear,
hear. . .

Mr). PINTAY wished to know if the Chairman could give any infer-
mation to sccount for the present depressed state of the eomgn_yl
shares in the market, as compared with the shares of other Indian
railway companies.

Mr. mer%; thought they ought to be obliged to Mr. Jones for the
remarks he hsd made. He thought the proprietors should congratu-
late themselves upon the fact mentioned in the fifth paragraph of the
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report—that amicable arrangements had been made with the East
Indian Company by which the two companies would have the joint use
of one station. "He thought that this was a step in the right direction,
and that it would do well for the various Indian railway companies to
encourage relations of friendship one with the other, by which means
very considerable saving might be effected. He congratulated the
proprietors upon the election of the late chairman, Mr. Childers, to the
post of Chief Lord of the Admiralty ; and concluded by an expres-
sion of rogret that no mention was made in the report of the carriage
;f oot;on, which wes an important feature'in their receipts. (Hear,
ear.

A PROPRIETOR objected to the manner in which the late capital had

been raised, and thought this would to some extent account for the
subsequent depression in the value of their shares. He hoped thatin
fatore, if any further capital was required to be raised, the directors
would consider his remarks. (Hear, hear.)
. Mr., CamPBELL said he knew something of the company’s lines, hav-
ing visited many portions himself, and he thought tbatif the board
were able.to put the line in a sound and complote condition for
£1,200,000 they would have done well and would deserve the thanks
of the shareholders. (Hear.) He wished to know whether the dis-
agreement between the company and the contractor, which was re-
ferred to arbitration, had been definitely settled. ,

The CHAIRMAN : Yes.

Mr. CAoMPBELL said he was very glad to hear it, and he wished also
to know whether any definite arrangement had been made with the
East Indian Railwsy Company for the construction of the railway ata-
tion at Jubbulpore, becaunse he believed the traffic of that line would
never be properly developed until the line was carried oser the valley
of the Ganges. (Hear, hear.) The subject of ths erection of this
station bad long been the csuse of much grambling between the two
compsnies, and he wished to know whether the East Indian Com-
pany had definitely agreed to forthwith erect this station. He also
wished to know what was the average cost of coal consumed per mile
upon their line, and whether the attention of the directors had been
drawn to the discovery of large deposits of coal adjacent to the Nag-
pore lire, and which were much more accessible to this company than
the deposits in the higher grounds of Nerbudds. He thought the coal

uestion was a most importaat one for the consideration of the direc-
tors, and he hoped they would consider the matter between this and
the next meeting. (Hear, hear.)

The CHAIRMANX briefly replied to the several observations that had
been made. He said the attention of the directors hsd been drawn to
what had ocourred in the House on the previous evening. They
understood that it was probable that the Government might desire to

chase the Indian lines and take them into their own hards, but
until they did this the directors did not care how many branch lines
they constructed, assured as they were that these would prove valu-
able “ feeders” to their main line and add greatly to their receipts.
The directors were anxious to reduce the working expenses to as low
8 figure as they possibly could, and they might depend upcn it that
the directors would continue to give this matter their best attention.
(Hear, hear.) The directors regretted in common with the share-
holders generally the depression in the company’s shares, but could
only attribute it to the general depression of the timee. (Hear, hear.)
‘With respect to no mention being made of the carriage of cotton in
the report, the cotton market had been very dull, and there had been
but a small amount to carry. However, an improvement had recently
taken place, snd he hoped that in the next report this would form a
considerable item. (Hear.) The directors had thought it best, for
reasons which the shareholders could understand, not to make any
mention of the accident which had recently ocourred upon their line
in the report now before them. (Hear.) The newspaper reports of
that accident had been much exaggerated, and the exact number of
persons killed was 19, and 42 injured. Of the 19, they belisved only
one was 8 European. He did not think that this accident had tended
to deorease the number of passengere. (Hear, hear.) With respeot
to the coal question, he said the directors had during the half-year
g:;ohnsed 10,000 tons at Bombay at a less cost, and no agreement

yet been come to with the Nerbudda Company. The report of
the gentlemen who had been sent out to inquire into the coal ques-
tion had not yet been concluded.

The resolution for the adoption of the report was then put and
oarried.

The retiring directors and suditors were then re-elected; and a

ial resolution passed, conflrming the forfeiture by the board of two

s in the company, the calls upon which were in arrear and un-

paid. In reference to this the Chairman explained that only the de-
posit of £1 per share had been paid.

A cordial vote of thanks to the chairman and directors for their
management of the company’s affairs terminated the proceedings.

THE MIDLAND.

A specia! meeting of the proprietors of the Midland Railway Com-
pany was held on Tuesday at Derby, for the consideration of bills now
pending in Parliament, and of a resolution authorising the directors
to borrow under the Settle and Carlisle Act (1866), and five other Acts

ed in the same year, “‘ any sum or sums of money not exceeding
in the whole £874,333.” There was a large attendance. Mr. W. E.
HuTcHINs0XN (the Chairman) presided.

The CHATRMAN said there was one bill not referred to in the cirounlar
sent to the proprietors, but which was of so important a character,
and the interest felt by them as to its suscess was so deep, that he
believed they would desire that he should give some information re-
garding it. He meant the bill promoted by the Midland and London
and North Western Companies for the abandonment of the Settle and
Qarlisle line, and for the use in ite stead of the Lancaster and Carlisle
line, or rather that portion of it which lies between Ingleton and
Carlisle. The bl was brought before the committee of the House of

Commons early in last month. It was vigorously opposed by the land-
owners and capitalists along the line, as was to be expected, but it
was also most strongly opposed by the North British and Lancashirs
and Yorkshire Railway Companies. The Midland directors, acting
in unison with the direotors of the London acd North Western Com-
pany, used every offort in their pawer to promote the sacceasful pass-
ing of the bill ; but after a conflict lasting throughout six days the
opposition succeeded in inducing the committee to throw it out. (Slight
applause.) Their directors had done everything in their power to carry
out the wishes of the shareholders with respect to the abandonment of
the Settle and Carlisle undertaking ; but there seemed now to be no
alternative left but to acquiesce in the decision of the committee, and
proceed with theconstruction of the railway. (Applause.) With this
view their directors had given instructions for the preparation of the
notices to the landowners and occupiers along the line in order that
they might be served with them before the time expirad in which it
was competent for the company to take possession of the land. Their
directors had also given instructions to their engineer to re-examine
the country, and see if any improvemesnts could bs made in the line
as laid out, the more especially with the view of ascertaining whether
he could introduce more economy in the cost of construction.
(Applause.) When these objects had been accomplished it was in-
tended to commence with the heaviest portion of the worke, It would
be obvious that the time in which the railway could be opened for
traffic would be governed by these works; hence the necessity
for commencing them at an early period. (Hear, hear.) They
would afterwards apply to Parliament—probably in the next session
—for an extensicn of time in which to construct the railway, and
there was no doubt that under all the circumstances they would
readily obtain an extension of perhaps two or three years. (Hear,
hear.) The rejection of the Abandonment Bill had, he believed, been
8 disappointment to many shareholders— (hear, hear)—some of whom
were strongly of the opinion that the company could hardly expect to
get proper remuncration for the outlay to be incurred. (Hear, hoar.)
Ho was happy to state that their directors were now in the possession
of information which showed that the traffic exchanged between
England and Scotland was very much larger than they anticipated
when the bill for making tho line was obtained. (Hear, hear.) They
would remember that he repeatedly told them that their directors were
unable from certain causes to obtain any exact estimate of this traffic,
but that from all the sources of information at their command they
believed it represented something batween £1,000,000 and £1,500,000
by both routes—by way of Carlisle and by way of Berwick. It came
out in evidence during the discussion on the Abandonment Bill, and
was proved before the committee, that the amount of trafic passing
via gar]isle alone between places in England and places in Scotland
was between £1,300,000 and £1,400,000 ; so that, the amount passing
by way of Berwick—that was to say, the east coast route—was nearly
£500,000 ; so that, instead of the traffic being between a million and a
million and a half, it was now nearly £1,900,000 per annum by both
routes. Their directors were, therefore, confirmed in the opinion—
and he thought the shareholders might take courage from the amount
of trafic which he had stated—that the outlay about to be incurred in
the construction of the Settle and Carlisle line would be fairly remune-
rative. (Hear, hear.) Mr, Baines, M.P., who was the chairman of
the committee of consultation, and who bad taken a deep interest in
this question—he having been most anxious to obtain the abandonment
of the line—had come to attend that meeting, and as ho had been pre-
sent in committee during most of the time that the bill was under
consideration, and was kind enough to give evidenoce in its favour,
he would ask him, if he wished to address them, to do so mow.
(Applause.)

Mr. BaiNes, M.P,, who rose amid applause, raid the question was
one upon which, with the chairman’s permission, he would offer &
few remarks. They had sustsined a defeat, and he thought it his
duty to say a few words upon it, as it was a question of great import-
ance to the interests of the Midland Railway. His opinion concern-
ing the Settle and Carlisle Abandonment Bill was exaotly what
it had ever been—(applause)—namely, that the agreement come to
between the Midland and the London and North Western Companies
for the use of the Lancaster and Carlisle Railway and the abandon-
ment of the line that they had proposed to construct, was a fair,
equitable, and reasonable agreement— (* Hear, hear,” and applause)
—and that it would have been a great deal better to have acted upon
that agreement than to carry out the steps which they would now
have to tske. (Hear, hear.) He hoped their chairman might be
right with respect to the large amount of traffic that there was between
Eongland and Scotland—larger than they had anticipated—and that
the increase in that traffic which might in future be looked for would
make the line which they were now compelled to constract fairly
remunerative. Still he was persuaded that this arrangement would
not be of so advantageous a character as that which they bad sought
to make with the London and North Western Company, and to which
he thought Parlisment was fairly asked to give its assent. The
matter had been settled otherwise, and he wished to bear his testi-
mony to the fair dealing—the perfectly honourable and upright
dealing—of their chairman and the directors in regard to the bill.
The chairman, in speaking of tho bill, had always referred to it with
a degree of prudent reserve as to his own opinion on the subject,
leading to the conclusion that he might think that the Settls and
Carlisle line would prove remunerative; but he could assure them
that whatever leaning the chairman might have had, no one
could bave done more than he had done, as an honourable man,
to give evidence calculated to carry the Abandonment Bill.
(Applause.) As soon as they came out of the committee, knowing
that they had been beaten, the gentlemen connected with the London
and North Western Company said to them, * Well, it is not your
fault ; you have done all that men could do to carry the bilL” (Hear,
hear.) Hisown opinion had always been that it would be unwise to
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construct a railway of eighty miles side by side with an existing rail-
way, over a district where there was only a population of five thousand
persons, who were not already provided with railwey sccommodation
—(hear, hear)—but he was convinced, from wbat had been seen
during the last twelve monthe of the vast and varied resources of the
Midland Company, that although the decision of the Commons com-
mittee could not but be a blow, it would not be a fatal blow, nor a very
serious blow. Theirs jwasacompany that had many means of develop-
ment, and he hoped to live to see it grow into a most prosperous con-
dition. (‘ Hear, hear,” and cheers.) If they had heard the way in which
their chairman was cross-examined in committee by those who repre-
sented the landowners along the line they would have supposed that he
had been committing the greatest possible crime against those land-
owners in not going on with the line. The meeting would be amused
to hear that this line was ono which had been characterised, no doubt
in rather stroog language, by Mr. Hope Soott, the counsel for the
London and North Western, as ‘“a sham line and a sham enterprise ;’
that was to say, that it had not been got up by the landowners at all.
It was purely a contractors’ line. Thelandowners gave their names toit,
but not a shilling of money. (Hear,hear.) Then,again,some people had
said that ons line to Carlisle was not sufficient to convey all the English
and Bootch traffic; but one line conveyed all the traffic at present,and his
belief was that it would counvey any quantity of traffic in the least
likely to be carried over it. He did not believe that even then it would
be 80 much crowded as their line was from Derby to Leicester, or their
line from Rugby to London. (Hear, hear.) The argument put forward
by the North British Company on the one side, and the Lancaster and
Oarlisle Company on the other, that, by the abandonment of the Settle
and Carlisle line, their traffic would be liable to be stopped at Carlisle,
was ridiculous. When the chairman was asked if it was likely that
the Midland Company would not carry forward the traffic of thess
other companies from Scotland to England and from England to Scot-
land, he said it was absurd to suppose such a thing. Whenthe Eng-
lish and Nootch agreement was made for a division of proceeds among
the different companies, the Midland and North Western Companies
did not cease to convey any of the traffic of the Lancashire and York-
shire and North British, or stop it at Carlisle. He did not belisve,
therefore, that there was the slightest ground for the fears —pretended
fears, he must say—of the North British and the Lancashire and
Yorkehire Companies that, under the agreement for working over one
line, their traffic would not have been conveyed forward by the Mid-
land and London and North Western Companies. (Hear, hear.) He
should also state that the counsel on the other side pretended that it
would be more advantageous for the Midland Company to make the
Settle and Oarlisle line than to osrry out their agreement for the use
of the Lancaster and Oarlisle line ; that was to say, that it would be
better to expend £2,000,000 in making a new railway than to pay
£40,000 a-year for the use of the London and North Western. His
opinion was that the calculations which had been put forward were a
mere mystification of igures. Their directors were notso blind, and the
shareholders and the consultation committee wero not so blind, as to be
at all disposed to give up a more profitable project for one less prefitable.
The proposition which was made forthe abandonment of that line wasa
reasonable proposition ; but although it had not been confirmed, there
were three things which he hoped had been gained. The first was
that the delay which had taken place had given opportunity for the
development of the great resources of the Midland Railway proper,
soas to bring up the value of their property very much since they
met in January, 1868. They had seen their mineral traffic and the
resources of their new line into London developed, and they were in &
better position to bear the disappointment that had been sustained at
the bands of Parliament than they would have been if it had come
upon them in the course of the spring of last year. (Hear, hear.)
Another thing which he hoped had been gained was this. Both
directors and shareholders had mavifested a sincere desire te come to
a friendly understanding with the London and North Western Com-

any- (hear, hear)—and this implied much more than the question
involved in the Settle and Oarliele line. It implied friendly relations
sll through the country wherever they came into contact with each
other, and that was almost all over England ; and he most earnestly
hoped that the same friendly feeling which had been shown by the
Midland directors, and had been reciprocated by the directors of the
London and North Western Company, would costinue to prevail, and
that the senseless competition whioh had tometimes taken place, in
forming two lines or two stations where one line or one station would
suffice, would not be repeated. (* Hear, hear,” and applause,) There
was enother and a third lesson that he trusted had been learned from
their past experience, and from the trials they bad had eighteen
months ago—namely, that moderation and prudence cu the part, not
only of directors, but of shareholders, were most valuable qualities in
railway matters as well as in mercantile matters, snd in all the affairs
of life. (Hear, hear.) They would not, he hoped, be ambitious for
great thinge, but would rather be anxious to cultivate well the great
and noble field under heir feet then to push out further than they were
now engaged to do. (Applause.)

Mr. BATEMAR (Derby) said he was one of the parsons who took a
leading part in opposing the formation of the Settle and Carliele line
three years since.  When the question came before ths shareholders
for decision he was one of the scrutineers, and he remembered that
more than the requisite number of votes was obtained from share-
holders present to defest the propo:al; but in consequence of the
fact that the directors obtained 625 proxies against one, the Settle and
Carlisle Bill was then agreed to. He though’ that what had since
passed would be—he would not say a complete—but s considerable
justification for the part which he and other proprietors had taken.

ndeed, he might say that what had tranepired went to justify what
they had done, and how tho directors boped to succeed before Parlis-
ment in abandoning the bill, after the course they had taken in
adopting it, was more than he could understand. Notwithstanding

what had been stated by the chairman to the effect that the directors
bad done sll they could to oarry the proposed sbsndonment, he
would ask why it was—as had been stated in some of the news-
pspers—that they did not oall their general manager, Me.,
Allport.  (Hear, hear) If they did not wish to call Mr.
Allport, it looked as if 1t was becauss that gentleman would
have given evidence for the other side. It would not do for
Mr. Allport to stultify himself; and he should think that the dlrootgrl
had experienced great diffioultyin giving their evidence without stultify-
ing themselves. (* Hear, hear,” and hisses.) The compensation that
would have had to be paid in the event of the abandonment, and the
money that would have had to be paid under the agreement to the .
London and North Western Company, was a good reason in favour of
constructing their own line ; but Mr. Baines had taken a hopeful view
of the improved position of the corapany in face of the fact that their
shares from being at 140 had fallen to 110. Even sinoe the directors
had given notice of their intention to borrow £800,000 out of the
£5,000,000 whioh knocked them down a year and a half ago, the shares
had fallen from 116 to 110. (Hear, hear.) It wassaid ¢ Thank God
that we have a House of Lords,” and he thought they might be traly
thankful for what the House of Lords had done for the Midland Com-
pany. He was thankful that their amalgamation with the Glasgow
and South Western Company had been put an end to. They had
proposed to amalgamate on equal terms with that compsny, sndits
shares had gone from 96 to 80. Hear, hear.) He thought what had
transpired was a lesion that proxies should not be so hastily and con-
fidingly entrusted to the directors as had been done. (* Hear, hear,
and bisses.) .

The remarks of Mr. Bateman were made while the meeting was
oconsidering some bills, and no reply was made until this part of the
proceedings came to a close, when .

The CHAIRMAN said that before going on with the other business he
rose to complain of tke unfair and ungenerous attack which bad been
made upon the directors by Mr. Batemsn in finding fault with the
manner in which they endeavoured to obtain the abandonment of the
Settle and Carlisle Act. Mr. Bateman had stated broadly and in set
teras that the directors did not do all in their power to promote the
success of the bill for the abandonment, inasmuch as they did not call
M. Allport as one of their witnesses, and then he went on to say that
probably Mr. Allport would have given evidencs in opposition to the
abandonment. Now, thers had been placed at the disposal of counsel
not only the services of Mr. Allport but the services of any oth:r offi-
cial or director whom it might have been necessary to 'oull_. (Ap-
plause.) He would say therefore that to remark that their dlr_ootou
had not done all in their power in the matter was both unfair and
ungenerous.  (Applause.) He then moved that the ssnction of
the shareholders be given to a bill for the constraction of new
works, the principal objects of which are to empower the company to
conetruct a short branch in Leicestershire, and a junction batween the
company’s main line and the South Loicestershire line at Wigston, for
these purposes to raise £30,000 by shares, and £10,000 by borrowing ;
to revive the pewer to purchate land st Bristol ; to extend (or one
year the time limited for the completion of the works authorised by
the Midland Railway (Chesterfield to Shefield) Act, 1864, and the
the Midland Reilway (Bath and Thornbury lines) Act, 1864, to extend
for two years the time limited for the completion of the works autho.
rised by the Midland Railway (Mansfield, &c., Lines) Act, 1865, and
the Midland Railway (New Lines and Additional Powers) Act, 1865,
8> far as relates to the Breedon line, the Daffield line, and the Morton
branch ; to extend the time for the purchase of lands and oomgleuc_m
of works of the S8heepbridge Branch authorised by the Midland Rail-
way (Branohes, &o.,) Act, 1866 ; to confirm an agreement for t.bg use
of the Great Western Station at Bristol until the authorised new joint
station is fit for use ; to confirm an agreement between the company,
the Great Eastern Company, and the Tottenham and Hampstead
Junction Company, and other purposes. .

Mr. PrioR, M.P,, the Deputy-Obairman, seconded the motion,
which was oarried.

The CHAIRMAN stated that a bill, promoted by the Midland Com-
pany oonjointly with other companies, for dissolving the Manchester
and Btockport Rsilway, and transferring the undertaking to the Man-
ohester, Sheffield, and Lincoloshire and Midland Railway Companies
jointly, and for other purposes, was also to have come up for conside-
ration. Since the notice first appeared, however, an alteration had
been made in the standing orders of the Houss of Lords, the effect of
which was to dispense with the necessity of submitting to shareholders
a second time such bills as have paseed through the House of Com-
mons without alteration, and especislly without opposition. The bill
before the meetirg came under this regulation, and the opinion of the
sharebolders need not, therefore, b> vaken upon it.

Amongst several bills that were afterwards approved of, was one au-
thorising a short line of railway to the Lynn Docks, and containing
permissive pcwers for the King’s Lynn, the Great Northern, and Great
Esstern Compsnier, to enter into agreements for working aud
management of the railway when constructed ; and a bill confirming
certain heads of agreement between the Midland, the Great Northern,
and the Great Eastern Companies, with reference to a joint station at
Lyno, the use of the Great Eastern line between the point of junction
of the Lynn and Sutton line and the Lynn Station, the use of the
Great Esstern Harbour Branch, and power to the three companies to
enter into agreements with the promoters of the Kiog's Lynn Rail-
way and Duck Bill to secure nccess to the new dock and railway at
Lyon.

In snswer to a shareholder,

7. The CHAIRMAN said the erection of the joint station would involve
sn equal expenditure on the part of the three companies interested,
and that the cost of working the station would be apportioned between
the companies according to the traffic they sent into it.

'he CHAIRMAN said that the provisions of the various Acts of 1866
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having been complied with—that was, one half, or more than on>s half
he might say, of the capital o.eated having been paid up—it was now
desirable that the borrowing powers should be exercised instead of
making repeated and further calls upon the shareholders. The mesting
had, therefore, been sammoned to authorise the directors to raise,
under the Acts of 1866, sums of money not exceeding £800,000 odd.
He moved that the directors be authorised to borrow this sum on
mortgage, and the resolation incluaded the following partioulars as to
the amounts to be borrowed on thedifferent Acts : —Settle and Carlisle
Aot, £550,000 ; Ashby and Nuneaton Act, £55,000; Midland
Railway Branches, &o., Aoct, £116,000; Manchester, Shefield, and
Linoolnshire (Liverpool Extension,) £83,333 ; Manchester, ShefRield,
and Linoolnshire (aew lines,) £40,000 ; Cheshite LinesAct, £30,000 ;
total, £874,383.

The motion was seconded by Mr. Price.

Mr. BaTsMa¥ took the opportunity of expressing regret that the
chairman had thought proper to characterise the observations he kad
made in the course of the meeting as unfairand ungenerous. He had
only referred to what had been prominently noticed in the newspapers,
lmiy it hed been prominently noticed becauss he supposed it was
thought worthy of notice. 'The chairman had explained that full
power was placed in the hands of counsel to call Mr. Allport or any
one else, but as counsel thought proper not to call Mr. Allport, the
natural inference was that to call him would be to put him in s dis-
agreeable position, and probably the directors as well. (“ No, no,”
aud hisses.)

Mr. Hipzay (Birmingham) understood that the company was not
suthorised to borrow under any Aot passed for the purpose of new
lines until one half of the share capital in each line had been paid up
and expended. This could not be said with regard to the Settle and
Oarlisle line, and he wanted to know how power was obtained to
borrow upon it.

The Oxmd v fnmwo;od thb.t the 'holedofi t!ie money bad been
plsced, an of it paid up, but not ex ed. It was not necessa;
that it sboald be expended. pen i

A SHARBHOLDER oomplained that the works at the hotel at the
London Btation were being proceeded with ; and the Chairman stated
that in acoordance with the agreement come to at the meeting in
February nothing was being done in conneotion with the hotel but
what was necessary for the protection of the property at the station.
He hoped, however, on some fatare ocoasion to show that it would be
for the interest of the company to have an hotel at London. The time
had not come for broaching the subject, but he was as satisfied as he
stood there that it would be an imperative necessity that the company
nh&nld hs:)o an hotel at its London terminus. (* Hear, hear,” and
“ no.’

!l‘l?e motion as to the borrowing powers was then agreed to, and on
the motion of one of the shareholders, a vote of thanks was afterwards
passed to the directors as a body, and the meeting terminated.

LONDON AND S80UTH WESTERN.

A special general meeting of this company was held on Thursday
at the Waterloo Station ; Mr. OASTLEMAN in the chair.

The object of the meeting was to elect a director to fill & vacanoy
at the board. There were three candidates, Colonel Brent,
I:iﬁ;dBiwh, and Mr. St. Gzorge Burke, but the latter gentleman re-

red.

On the motion of Mr. Lores, seconded by Mr. C. HurToxN, Colonel
Brent was elected a director of the company.

Another special meeting was held, and, after some discussion, a
resolution was passed approving ‘‘ a bill to form into » separate under-
taking the Bude and Torringtoun Extensions of the Devon und Corn-
wall Railway Company, and to incorporate a company for the making
and maintaining thereof, and for other purposes.”

It was explained thatthe new arrangement provided for in the bill
would be mutaally beneficial to both companies.

MADRAS.

On Thursday the annual general meeting of this company was held
at the London Tavern ; Me, J. WALKER in the chair.

The CHAIRMAR, in movingthe adoption of the report, conzratulated
the proprietors on the steady progress of the undertaking. He said
the report was, as usual, so full and explicit that he need not detain
them with many observations. Taking the aggregate returns on both
the North-West and South-West lines for the half-year ending the
31st of December last, they showed an increate of £22,374 in the
number of passengers carried and of 26,000 tons in the goods, as
compared with the corresponding half of 1867. The gross receipte
showed au inorease of £51,133, or 22} per cent., and the net receipts
an increase of £35,216, or 27 per cent., as compared with the same
half of 1867, wkich he thought was very satisfactory, considering that
the mileage had only been increased 3} per cent. The works had
suffered some damage from the bursting of tanks near their line. Syme
of them were the property of the Government, and others the property
of the landowners. They had applied to the Government for com-
pensation, and had taken steps to recover the amount of damage
they had sustained from the bursting of tanks belonging to the land-
owners. If they should not succeed in obtaining compensstion in
the courts of law, he had no doubt the Government would assist
the company in obtaining an Aot to define the law as to the
fature liability of the owners of tanks for dsmages tbat might occur
to the works of the railway {rom the cause he had mentioned. Tbe
traffic had been carried on with the usual care and succese. He
believed they had carried about 15,000,000 passengers over their rail-
ways since they were opened, and had never injured a passenger. On
the Bouth- We:t line they were extending the use of iron sleepers in
tha place of wood sleepers, and would continue that process until they
got to the west coast. The length of the ‘‘life’’ of wood sleepers
seemed to become less and less, and now was about 3} years, while

the “life” of iron sleepers appeared to be 20 or 30 and perhs
they might last longer, from the small sppearance o’f.:i:..uy lhg‘n
those that had been in use for some years. The breakages were trifling,
and, in fact, they found thet the iron sleeper was a great sucoess,
and to that circumstance they chiefly attributed the moderate amount
of the working expenses. The traffic receipts on the South- West line
had always progressed satisfactorily, and for the past half-year had
shown an increase of £23,000, or 111 per cent. in the gross trafiic, and
of £14,000, or 14 por cent. in the net receipts, the working expenses
being under 45 per cent. of the receipts. ~The traffic receipts for
the year 1868 showed an increase of £37,903, or 990 per cent.
over those of 1867, and the net receipts showed an increase of
£2,821, or 1177 per cent. ; the working expenses being less than
44 per cent. of the receipts. They were called upon to con-
struct the branch to the Nilghiri Hills, which was a part of
the original contraot. It was considered of importance, and
although the traffic on it might not be much at first, he had no doubt
that it would go on graduslly incressing, and eventually pay. With
regard to the North-West line, the expense of maintsining the iron
sleeper-way on it was at the rate of £77 per mile per annum, which
waa oonsiderably less than the cost of maintaining & wood sleeper-way.
During the half-year they had added thirty-two miles, which had
opened up a cotton district, and by the 1st of July next the line would
be opened to Gooty, a further distance of thirty miles, whioh would
give them a further satisfactory return from cotton traffio. He expected
that the North-West line would be completed to Raichoor, the junc-
tion with the Bombay line, before the Great Indian Peninsula Rail-
way Company would be ready to receive them. When the through
line was thus completed between Bombay and Madras the inorease in
receipts would be very considerable on both lines. The gross receipts
on the North-West line had increased from £43,123 in the seocond half
of 1867 to £72,083, or 67 per oent., in the same half of 1868, and the
net receipts from £29,328 to £50,235, or 71}501' oent, In the year
1867 the receipts on this line amouated to 8 per mile of railway
open, and for the year 1868 to £888 per mile open for traffic.

Mr. ARBUTHNOT secended the motion for the adoption of the
report,

n reply to questions, it was stated that the harbour of Cochin was
not any better than that of Beypoor, owing to encroachments of the
sea. Groins had been constructed at Cochin, but they had not suc-
oceeded ; therefore no advantage would arise from making a branch to
that place. The expense, in the first instance, of laying down wood
and iron sleepers was about the same, but the saving in maintenance
by the adoption of the iron alespers was considerable.

Resolutions were unanimously passed adopting the report, re-elect-
ing Mr. J. A, Arbuthnot and Mr. @. Norton, the retiring directors,
and also Mr. W. H. Crake, the retiring auditor.

The time for holding the annual meeting in future was extended te
May and June, and the half-yearly meetings to November and Decem-
ber, to give time to prepare the acoounts.

The proceedings oconcluded with a vote of thanks 1o the chairmar

and directors.

LAND MORTGAGE BANK OF INDIA.

The sixth ordinary general meeting of the shareholders of this com-
pany was held at the London Tavern yesterdsy ; J. R. Boxsox, Euq.,
chairmaa of the board, in the chair.

The MaNAGER (Mr. J. Wiggins) having read the notice convening
the meeting, .

The CHAIRMAN, in moving the adoption of the report (which was
taken as read), said that all the financial requirements of the bank to
the end of the current year, and, indeed, to the end of June, 1870,
had been provided for, and no call would be necessary during the pre-
sent cr ensuing year. He believed that if the shareholders gave the
board their continued confidence the bank would soon be placed
in a more sound and healthy condition. With regard to the tes
estater, ho remarked that their net proceeds were not so large in
amount as had been anticipated, or might ressonably have been
looked for. This result might fairly be attributed to the bank having
been compslled to assume the actual management oi three of these
estates when the manufacturing season was far advanced, and to the
past mismansgement, which would require both time and trouble to
restore to crder. The board bad good ground for believing that it was
nwo finallyidecided by the home Government of India that the general
terminusof the Bombay and Baroda should be at Colabs, whioh was con-
sidered by them a subject for congratulation, as in their opinion
the placing of the terminus at Colaba would add oon-
siderably t> the value of the bank’s most importaat pro?erty in
Bomba), viz.—Grant’s Buildinge. The result of the bank’s actual
working of the tea estates during 1868 wais a gross estimsted loss of
about £1,600, but the board were satisfied that their value bad
materially improved by the effocts of better management, which would
become more and more apparent every year. It was expected that
the working of the tea estates, inclusive of the Lehbong and Minchu
estate, during the present year would resultin a net surplus of profit
over Lhe year’s outlay of sbout £5,000. The board bhad uander legal
advice accepted am offer of £5,000 on the part of their late agents
in Bombay, to stay all legal proceedings against them, which the board
had threatened, and as this sum exceeded by £692 all commissions re-
ceived by them, and for many other reasons, the settlement was con-
sidered an advantageous one. The board had addressed the Calcutta
superintendent on the same subject, and had authorised him to makes
settlement on the same basis. Both branches were now in efficient
working order. The expenditure both at home and abroad had been
greatly reduced, and various economies were in process of introduo-
tion.

The resolution having been seconded, was after a long discnssion
earried, anq the retiring directors and suditors were re-elected.

A vote of thanks to the chairman concluded the proceedings.
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14 126 171 297 251)  217) Limerick and Ennis ... o e .. 24%| 243%| 24%| 12 2a 425/ ‘,B 4;'8230
14 8s 8r 166 x76 189) Limerick and Foynes ... .. ol a6 26%) oo¥| 6 | w0 3033 iy 7t 198
5] 978 921} Clanelly o - | k] ack| 46| 24 | 30 | 1533 o) u
15 ” 929 g 775| Lynviand Ogmore ... .= e ..| 30K| 30%| 3oX| 3t | = *6";25 49 w‘f’”‘
15| x7823 51544 23,367 {31,698 21,656| London and Brighton «. ... . .| 3654| 335 | 308%| 04 | 19 414303 | 405,035 xh.;;;
16 x1,162 1,747 12,909 | 11,609) 11,376| London, Chatham, and Dover ... .| 136%| 136 | 135%| 94 | 20 209,136 96,97
6 2,862 437 3299 | 3,112 3,621| 1 C. and D.—Metrapolitan Bxtenslon .| x4 | 13%| 12%| 236 | 20 56 915 43,088
e s no return - - e leL. C. and D.—Kent t Branch ... ol 77 27 27 s soe noe z,B -
L) 955 564 1,519 { L4I5) %434} London, Txlbnry a.ndSouthend - o 42K X! X 19 23,702 2
14 197 125 322 | 30o; 338 ] o4 36X 36%] 36X] 9 | 19 0,098 S &
el 5ol ot | 130085 |si8aduairg Ao N Wesmm . o lroak|iaticiar ] 92 | % |zasese 2miees | 2
16 232, 9,816 32, 29,30%] 25958/ s .ondon and South Western ... ...  ...| 51 | 503 | Soe 63 20 480,797 | 4P1,470 7ty
16 1,188 339 1,587 | %,238) 2,510| Manchester and South Junctien W oX| oX| oxX| 5 | 19 27,760 27,710
16 8,069 15,752 23,823 | 20,360} 21,023 s Manchester, Sheffield, and Lincolashire ...| 24 24 246 95 2 4!3,984 379257 32;6;
9 325 1,092 1417 | 1,615} 1,350 Maryport and Carlisle .. oo w0 .| 3 3 28 | 37 | 10 3% 90 28, : e
16 . L 4805 4.398) iMetropolitan ... e e e e 7X 43| 4Y[TO%5 | 20 us.82 us1s £
16 . . 74 o ase Do. District , ood 2y ... 388 20 x;.;:s e
16 396 | ew - | Metropolitan and St. John Wi o S 4 T ]2 | 20 K
16 25,291 41,249 | 66,540 | 56,56%) 51,534 Midlan land e N a70%| 761%| 64r | 85 | 20 ] 3,324,080 x.on.gtio 991,793
4 2,367 31306 5,673 | 5124} 5,011 del:md Great Westun e ol 260X 3603| aGo)| 32 | 20 | 93579 { 9% 36 95,144
15 413 3,602 3015 | 2,826) 2,838) Monmouthshire.e  veo e we .l 44 | 44 | 44 | 8B | 19 52,602 | 49,213 o
287,81z -
15 22,772 55145 77,917 | 74,619} 75,483| ¥North Eastern .. ve e e o frasB¥|izgz [1a20)] 63 | 19 | 2368389 | %
16 (4:;;6 2,457 6,683 | 6,159) 5.885! North London ... . o] 1z x g | 608 | =20 1250955 uwgﬁ 4
16 — 8,806 | 8,518 8,371}/ North Stafford Railway and Canalivs  w.| 275 | 268 | 267 33 | %0 165,568 | 156,487 159,89t
15 - 436 362)  313) Pembrokeand Tenby .., .o . a7 27 16 20 7,745 5,860 -
15 e e 1,253 | 5163) 1,162} Rhymney wee wse e en el 22¥| 19¥) 19¥}) 5% 20 20,805 «0,063 e
6 159 | 1014] 1,140] Somersetand Dorset we .. ... .| 66 | 66 | 66 | 18 | 2 2,155 | 20,560 23,475
16 3,583 1,448 5031t | 4603 4,603} South Devon ... wi e we  ..) 17034] x1034] r10M6| 46 20 79749 80,609 T7:345
5 23,940 5,698 28,638 | 35,502} 24,381| South Eastern ... ... s s .| 346 | 330 [ 319 | 83 | 15 383,851 | 377,940 o8
15 e aem 509 | 479] 471) SwanseaVale .. .. i we ) %0 | 20 | 20 | 35 | 20 9:1470 8,394
15 - - 6,825 | 6,898] 6,649) Taf Vale.. we  we e o sl 63 | 63 | 62 [ 109 | 20 | 128888 | 118:6¢ 15,276
16 1,837 1,371 2,908 | 2,870) 3,070 Ulster .. w  we e we . 053] T0sY4| 105K 28 | ... . -
14 170 409 579 458] 364 Waterford and Kilkenny ... .. .. 31 31 3t 19 20 9,748 9,032 8,657
14 682 974 3,656 | 1,636] 1,2331 Waterford and Limerick | 77 77 77 at 20 27,564 27,218 28,008
8 4 956 997 | 2,032 Sgs Whitehaven, Cleator, md.Ezremont we| 10 10 10 | 100 e P e we
I3 26 222 248 307: 284/ Wrexham, Mold, and Connah's quay .14 14 . 18 .
a Main line only. Holywood line, é}( miles, trans- | and corresponding period, and Aberdare Junction, iWimbledon and Epsom and North Devon included.
oalbrookdale, Hammersmith, Marlborough, Tenbury,

ferred to the Belfast, Holywood, and

4 Traffic on Granton and Hamiiton S:rathnven
Branches, and Scottish Central, Dumfries, Lochmaben,
and Lockerbie, and General Terminus Lines, also on
the traffic on the Forth and Clyde Canal, included in

and Bewdley lines,and Thames Extension to Oxford,

opened since the corresponding period.

¢ London, Chatham, and Dover work the traffic for

Including half of the Manchester and South Junc-

tion, and Altrincham receipts, and Grimsby Dock dues .
also South Yorkshire.
& Includes weekly proportion of receipts for Rents of

years,

€ Includes recei] ts on Nottingham and Grantham

Line, and Canals,
West Yorkshire

, Bradford, and Halifax, and

d Includes Vale of Neath Railway for the present

5:7}):1' cent.

ienod the mileage and recelg

ine (254 miles), and Knighton Line (12} miles),
One moiety Shrewsbury and Hereford (29 miles), and
Tenbury (2% miles), St. Helen’s and Vale of Clywd.

Includes both far the present and corresponding

Advertising and Refreshment Rooms.
A Inclu es Newcastle and Carlisle, and Stuckron
ts of Shropshire Union | and Darl :orx. Hull and Holderness (18 miles), and
West H ol and Cleveland.

! Due un er agreement with London and North
Western.

COMPARATIVE TRAFFIC RETURNS OF FOREIGN RAILWAYS.
GROSS RECEIPTS DURING THE WEEK ENDING APRIL 2.

Kilo- i Kilo-
NaME or Ramway. mbtres matres
1869.. 1

FrencH LiNzs, \

Mediterranean ... Old Réseax 2,074 ,ole

«we New o 1,744 1,349

Orleans e Old Rl}’mu! z,'ozo x:765‘

sl 5,34 1,214,

Northern " o Rt’:’mu‘ ige iy 066,

v + New ,, ..l 408 05,

Western < Old Réseanw, goo  goo!

” - Newx:it p:'r: gg; 595,

s w204 D 534

Southern .« Old Réseaw 798 708

" s New , .| g10 838!

Eastern we Old Résean, 977, 9771

. ... New ,, ...l 1,679 1,592
Victor Emmanuel Italian | 147 e

! leo-[ Kilo-' Receipts |Rccexpts
| 1869. ! 1868. | Franc:. Fmes.

Receipts | Receipts | DiR.in favour of
186g. 1868. | 18 NAME or RarLwav. |mdtres mdtres
Francs. | Francs. | Francs. ! Francs.
| | AUSTRIAN AND STATE LiNEs. ; !
4,228,253 [ 1 - South of Austria—~High Italy, 4,269 4.ou!
128,337, s s Austrian . 1,323, %323
1,756,834, 1,652, :58 1044576 - Civita Vecchia to Rome and’ .
SIZIIG 449,339, 63780 ... Naples... 737, 73,
1,588,158 1,461,859 126, 399. Old Tuscan Réseau s o 933 923
166,486 153,385 13,101 j |
1,132,345 1,059,056, 53,289, ... [ :
227,410  212,386° 15,024’ ... PeNINSULA LINEs, |
241,768 198,579 43,189 . North of Spain .. e 723 723
692,531 706816 ... 14,285) Madrid to Alicante ... el 1428 1,428
183,604 204,462 ... ‘ 20,858] Barcelona and Pampeluna ... 619 619
2,224,100 1,166,673 57,4334 . Seville and Cadiz a ws 160, 160
1,055,845 999,092 65153, .. [ Portuguese e 508 508
e e ‘! Cordova and Seville P x3xl xgxl‘
. !
,

Diff. in fav.of
I I R 1 .
bt Francs. | Franca.

!

2,691,331 2,529,592

181,739 ..
1,498,755'11496,835! 91'9”5
e b e -
} i
| :
284,542 296,859 o \ 12,417
528,643 487.0m) 41,622, ..
146,052' 152,004, ... | 6853
5590 S50, 974l .
23,1300 ...

111.596" 89.476,'
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BRITISH RAILWAYS,

PREFERLNCE SHARES

AND STOCKS.

] C TR ! | Closi Pn & '
.E'gg E'g 3 =5 ';"_g CLOSING PRICES Shre, | Name axo Descrirrion. Paid, "ﬁ:? t:uﬂ uo.m;f‘ la?.c“
- -0, + 287 E|Ornmany  Swaw : ¢ : [Sicx. 53] T s
s e Bl ES AND|potg F 3 Priday, Sick. | Bristol and Excter, 4 per cont. ... | o0 | 86 — 88 86 — &
&2 ég‘g Eé 4 Stocks. = M;;dﬁ' ‘\}[;;. ‘f,_ n | Caledonian Quarters, No. 2 | 199 | e — . .
i =l dgle '2 : w | Ilii:‘ Sﬂaltuh{\l 5-.4‘{ par cent . 09 | L=
= " 2. rdeen, gua, § p.cent | 309 | Lo = e
) e e (I e | L Do, do. do. Jer cent.| 199 -
M| 3K Bristol and Exe - 7 - i : P 7 L.w 8 — 87
2} | 34 :!‘ g:c?m::n... ‘Ef- - :x ?;i‘x'— ?g 7%?;— ;?}'5 :: E:' g) \inli.llr:id Ordinary ::: o o7 "
= | e MOFAN e we e 1 — 2 18—z Tt
nil. wil. | nil; |Comnwall ... ':ﬁ 2= ;‘f sla— ; P lCuml?wL:H. 5;1:; cﬂtﬂd::r:ﬁfn‘ihm“h ‘:ﬁ ==
‘. 4 | 4 |Dublinand Belfast Jncen| oo ” =79 = Stck. | Dundee, Perth, and Al acdeen Junstiva..| 100 | 105 —ro7
= : o= Tl;u.'ndce. P., & Abdo. Jntn.| 109 =i 70 — 72 w |Great L:lst=ru. L Luunl‘as, Ex No.z..| %00 [ 0§ =
et = — ‘“‘Du n s ws| all 6“-— 73 6l — 7 i Eo d : No. gm 100 95 —
— B e S, s 15 wen . v . " o per cent. .,.| 199 107 =110
- - = Do. g i T T . il Do, =5
- - — G!!Sguw =nd S. Western 1:; 57 — g8 97 — o8 ” D;- - ‘?;‘ghau ? 3 WEML “ ::; i
nil. | git | nil. [Great Easten . .| 100 | 37 — 374 | 37H=32% || Do, do. Cg do, 109 | =
N —_ = |Do. East Anglian, No.2.,.| 100 | - — = v == aan " Do. do. No.tsp cent | 100 vy —
g —_ — |Great North of Scotland| 100 | %5 — 6 15 = 16 " Do. E.Unirn ¢ per cent. gua....| 103 ?.ﬂ.i —_ "§
7% | ¥ 5% Great Northern ... .| 100 | 285 —106 103 —106 v Do Norfolk 5 p. ent. Ex., 1846 100 =1
g ;K g Bmﬁ A re;:ggm no c_u.i-_ 105 | 106 —tobls 106 —107 = II Do. do. 3584 ilo, i 18.‘;, 1550 | e
o, unti; cnkto B T o= Do. do. 5p. . —
4 5 % |Gt Sth.and W. (Ireland)| roo | 95,— o7 95 — g w |Great Northern, !Upe; ;;;::.-Wv hogdond 100 iy
T 5 | 134 |Gt Western—Original ...| 100 | 47%— 48 48 = 4§5€ .. Db, § per cont.radsem At 1ap.et. pb| 200 | ove — 1
3 3% | 3% {Do.South Wales.,.  uf 100 | 53 — 35 53 — 55 o Do.4i%  do. d do. | i3es || =it
33/6 | 12f6 | 13/6 |Do. West Midland —Oxid | 100 | 25 — 27 23— 37 e Do. do. pocat.pm| 500 | o = o
10 | 1500 | 150 [Do;  do.  Newport| 100 | 33— 30 | 35 =3 " | Do.Lesds, Bradford, & Halifas, Bp.c| 100 | o=
6% | 63 | 63§ |Lancashire and Yorkshire| zo0 | 722 —133 23 =123 “ Gt.“ stn—Oriz.& Jut, Rcmq.hg p.g. 54| 1o | 101 —103
= | = | = [tem Bnghtt:ln,ami Sqf%t 200 =4z | 45—k || » Bu Origigal (B, & H. Ex.) sp.ot| 100 | ce =
mil | il | ail. {Lon, Chacham,and 6?‘35 o %= 1 :ﬁ -7 i | ggi e SR Ll
—~ — | = |Do. Metropolitan Ex. A ... -1 -1t 0. do. 1y ™ 10 -
6% | s¥ | 6 |Londonand Nth. Wethorn| 100 ‘145‘ —u5} -lsii-uﬁ b o, do. iix&r:u?gm‘ m:f;:,n i s ?g == ?;
s | 4 4% |Londonand Sth, Western| roo | 88 — 90 48 " Do. do, da. pref, ol 100 | 114 —1rE 14 —11
:}5 2 . l;;:n:h . Shef., and Lucln. 100 o — 5234 | 53— : “ Do. do, Chester gua. ... 100 | 80 — 85 S0 — 85
57 2 l{ en'DogohxaN . 100 ::oo’-i 98 — 93/5 " Do. do,  da, & per cent. ...| 100 | 155 —163 155 —165
6_ N 5- ;— .gu' Newlul:d.:emal;l:: 311 K"ill-—“ = par -‘5‘5- ;i dis :: a, Somhd\\’aiu,d:\:n. 4 pe:'l?:leut. :” ::g .9.5. ::?: ?.s. :lm..
6 | 6 | 6 [Metropolitan e o e 5 — g ” Do do o 4 i‘;,:ss; 200 | oov i v " |
e § o — |Met. and St. John's Wood| all i .. " D do, don vee| 100 e — .. . —
s s sl [Midland ... 100 lm)f—-n!( i —rral{ " Do, West Mid.—Oxfor m gUA. .| 109 | 110 —i12 110 —113
a4 ) 356 3% |Do B:rmtng!um & Derby| 100 — Bo 79 — 81 " da. de  anddo. ..| too | 208 —i10 108 —110
=1=4 g:"Eiitn. & LD 100 34 — 344 M= uH " Ro. chwpor:.’:u 13, 5 per ceat. 100 | 91 — g3 gt — 03
3 % o I s Min, et nd| 300 | s — o e—_ " 0. o, znd gua. 6 per ceat. ,..| 100 | g7 —100 g7 —to0
gy 5! Boe stern—Berwick...| 1oo | 193 =104 103 —104 34 i Do.  do. gua. 514 per cent., 1863 100 | o = .. i
- - G. N, E. Purchase ... thrgy| e = e . aae R Lancaster and Carlisle, 436 per cant, all e — e -
gﬁ :g;g 2 ral6 gg YLoodl*n 190 59 — 6o Stck, l.nncﬁuhuru;nd !mm;lcuru. [ per cent. .| 100 | 133 —135 133 —135
, X0 ade 94 = g5 " 0. arnsiey, 45 tod. per cant.| 199 v ™ aes .-
g 744 | Do. Carlisle - " Do. 6 per cent. | é.l. Lancash 100 | aee = ira e e
g% % | 74 |Do. Stcktn, & D:u‘l..ngton 100 | 131 =133 131 =133 " Do. 435 do. [BI.:u..lc'hu-u numh;;:J 100 | e .—.
11 6 [North IMdml\ 863 o 100 "?4'_“;/1: u?{—u;’ w | aBd Brighton, 5 per r.e:ill. gua., 50_ 1] 100 | s — -
g - -— oW, T 2 — t}ipm| 14— 13pull » 0.  § perceal 0. No. 2| 100 | e =, —.-——__..
3 2] 3 !lurdas rdshire .| ¢ 55 — 57 55 — 57 + o, do, d0v eee i 200 | e = . — e
Sﬁ 5 5 |N. and S. West. Junction l: —to0 o8 —100 :. Do. s do, do. No. 4| 100 | wee = we .=
- - - Do, New LioShares| 8| s = . .= " gﬂ- ; ?l:. W -E'_:. 5 ] 100 ] e = e e
-y = — |Rhymaney ... -— vee} 200 | 59 — 53 50 — 3§ " 9. - P.) ...| 100 s e i
3| %) 3 mhinUnian | 100 5654— 7% | 57— “ Mo. do. 1859... ... .| 300 | e — . i
3 14 ;ﬁ Deyon we  we| 1O | 43— 43 40— 43 " London, C‘haﬂmm.:ml over, spercent| 309 | v = - i —
4 2X South Eastern.  we  wn| 100 | 74¥%— 75 75 — 75 w | & N. W., C. & Nuneaton, s per ceur| 100 | 110 —112 110 —g12
ol (il Do.  Preferred ...| 100 ms!{—:oﬁ 100 —106 v |London and 'South Western, 7 per ceat....| 190 | 140 —150 140 —1350
_— —_ - Deferred  ...| 100 | 43— 44 44 — 44 2/6 Do. Portsmouth Perptl. Anns, of 2/6| all | s — o e
; ;5‘ ;ﬁ Sma}:h.gbm &Wkng all ué{—- 2% | rtM— 12 Stgk Manchester, Shefficld, & Llncoln,s Pp. ct. xx g — e =i
wae ane aaa o 0. O T - —
w— —_ — aie m: “ —153 pm !.‘i -:lsf pm Stek, Do. do. do. Jﬁsp. ct| 100 p:o —_ gg L m —_ ﬁ;’f"m
nil. | ail | nil. w,w-fmj & Cent. ;“m 100 | v PR, T Da. do. redeemable 6 5] v = o - —
—_ = | = |Waterloo and Whitehall..o]l 6! cee ™ ooe .= Stck.| Midland Consolidated, 6 per cent. | 100 | T30 —135 130 —173%
. " Do.  do, Bristoland Birm., 6 p. ct| 102 | 132 —i34 132 —134
" Do,  do. 4} per cont. redeemable| 100 | 98 —z00 98 —100
" Do. do.4}s do.  irredeemable| 100 8 —too —r00
" le})loﬁ _I._.ottluue: and H;;chm‘ 4 p. ct.| 100 gg - g -9t
i ritisa, rcant. No, 1 ... sae| 10D oo —uge e =
. E.an S. - . —
LINES LEASED AT FIXED RENTALS. w| Do NN ‘:f';'p:fi:'éfn e [ Bl
" o. Barder Union, 534 percent, .| 199 | oo — .u .=
. Leasing CoM- Closing Prices| Closing Prices|| » Nor:h Eastern—Consolidated 4 per ceny,| 100 | 87y — 8 7 — By
Nauw PANIES. Pd. May 14 May 21, n Do. 4% percent redeemable wo | 95 —97 o =0r
B aiieia ==l ;f: Do, York, H and 8. Parchase ,.,| 10| 120 = 101 10 —10if
lrkenheadn e wn el LANW.ECW.[100. | .o = we — ... |[3tck|  Do. Stock.and Darl A, 5 et gent) xbo 106 —z08 106 —108
B o pu'mx. Pref, Do.... ..|all g9 —tor 99 —101 | " Do.  do. Band C, 10¢ | 127 —azg 137 —1
b wi|Lon. and N.W.lioo | 92 — 9 93 — g4 | Do. West Hartlepoo: Harbour& Rail.| 100 | 8¢ — 86 81{_
D ﬂaad‘Hnl.yIu:.u! Do.we  ..|100 5§ =3 54— 56 20 North Staffordshire... ... .. .| all | 2old— a1l | 20M— 214
0. sj‘peruru.u_ Do... ilree | e i— i ro/ |South Devon Annuities, ros. T all g -1 — 10
Clyd !cﬂd = Cakg)a_"“ olion | 110 =112 P T— I;‘.E B ;_Jn‘.wc: Annuities, 105. | i\H s - g 3 - gx
ﬂﬁh. n | oplan _ ..[to e e 0. ixed percent..,, al - & -
Colchester, ﬁ: ok g L:?. aad G.E. !o: aor =y = :;?16: |Snul{|} Eastern | Reai Anns. 41 os. 6| all [ 22 — ,3}{ 22 — 23
East Lincoln, r cent. Gt Northernt e 133 —1 133 — k. a. per ceut P - [ e =
ghumtulnFReAD Gtest' (GF Weatern. sool &l | ovn = Ly A " Do. ﬁ?xcl 4J% per cent, 100 | e = ., - = eia
D:; ME- o Hewm.. &, 5 pc |Gt Eastern 100 | vee = ... .. e | w |[Taff V:deu \?1- ;\llble;n 2 o o] 100 | 548 —153 148 —153
- 4 percent. + T o | T e -_— . —.— v | Wateris an ¥y 'per cint, 103 44— 43 4 = 43
Do. dis, Woadbridse . . pp e >
Gt. West., W, Mxi,geﬂcmfgrud G \Ie':stc‘m :x 95 — g;r 95 — 97 | Stek, G:if'éu::?u"ﬁr;:?gﬂ.“ li:\:ll'l‘r.:. 100 + — 8o 7 — 8o
Hull and Selby ... .| North E. York .| all | 110 —112 10 ~—112 " Do. 5 do 1862 | 00| 85 —s8 5 — 88
Lancaster Carlisle Lon. and M. W.|100 | 310 —315 210 —asg " Do. New 5 do. 1363 100 | 84 — 87 8y — 87
Loodon and Blackwalla. . /Gt. Eastern  ...[100 03 — 95 93— 95 " Do, do. 5 do 126y 190 | 83 — 8% B3 — 86
Loeﬂ-mc(}g‘:runl. T o ImDu‘ e 169 | e = wne i " Greaﬁ\cﬁ-:hcm, r1 c:rntdnrr;':cmm.: 109 | e = e =T
&, 4 p ent. . Chat. .| 1o v — e — e " o, Boston and Sleaford, 43¢ p. cent| 100 |y = =
i'll do. : ¢S :z .. —_., =y w |Great Western, West Midland, 5 f;c:.‘:,, 100 | wes = oin -
Iandngud(}mnwuh ...|Sonth Eastern .. 100 | 61 — 63 61 — 63 " Do. Joint Perptal. 5 per cent. 1845| 100 | 88 - g2 88 = g2
Do. do. Proterence Daisy | e .l = " Do. Do. 6p. c. Irredemable, 1863 %oo | 106 —108 106 —108
I.m:dm, Tillbury, and Southd. |Peto and Co. ...[100 | 83 — 85 B3 — 83 " Do. _ Vale of Neath perp. 5 pc,| all | 19 — 20 1 — 20
gm.gper cent. ...|Gt Eastern ..[roo | 8o — 82 Bo — &3 w |L.&York, New 414 per ct.uill July, r33:] 3 = Jipm = Jipm
ug S i D anifio| = _ ™ e " l‘”"'f;'."'," Brlgh‘ion.&u-- 444 i ::;5: 300 | ces = uue .=
mm&. Boadiord Pret. o Midland. s =i R DY S New s G 180 199 | s | e
Mid Kent (Cray Line}..,  ...|Lon., Chat., & l:lrl) 9 = 3. — N " Do. do, 5 do. :sgf :g: - — . — e
Naﬁ'::nn L.n. ép. cent,|Gt. Eastern ... :I.H 53 — 56 53— 56 | » 15 {{-’ Cha ‘illﬂ- a8 1 | e = —
do L T ves| @ s .- » ngon, tham Ly 3T rccn:. o] 100 | e = aie - —
N. Eamn.—ﬂnﬂlepool 1os|N. E.—Berwick.[100 | see = s ae = ua " D\k MﬂWP"l'u‘: LK“-‘"!N“‘ Y‘-f' P Lﬁll 100 | e = .=
N. \?utj’;tmrp p.c!. Midlang,.. ..ltoo | 707 =199 107 —109 " do, 100 | e = o . T
mum. & 5| 100 - vy " Lundan and North Western, 5 :.— cc:u | 100 | gro —112 150 —112
Notting, gn,a Granth. GL \zmhgm dto= | 00 =2 go — g2 » | London aud South Weszern, 4i3 da. 100 | 97 — g4 92 — G4
Pmstm Je W.EL.Y.|all | 44 — 46 45 = 46 v |Metropolitan, 5 per cent. ... o] 100 | 10U —iva 100 —103
mand ﬁ:d Sh:lp. . GtL Nor;h;rrnw ..dz00 | 133 =134 132 =134 ”» M.\%)hnd,g 5 per ce;: preference ...] 100 1266 ‘—xgg 107 =109
Shre\vsbury refor as: 100 | 132 —I34 133 =1 ” 0. 5 . .| 100 I 107 =1
Sy do. «s| Land Gt. Wst. 8 2 = 24pm| 2 — Z;{pm ‘g Do. 5 per cent. option to convert all ;9%-— 20 19X4— 3%
Dotkshlreo- 4pea:d lénver Dun... anch. & Shetiro0 | 97 — 99 9= Stok N olr)‘;-Bnm'emfggeﬁ' Sharss all | 18%— 19% | 18— 19
ent. gua. Do.... eef100 | 78 — 70 — . riush, E. .y NO. x.sparcent. x00 - = e
Do.... «.|all| 98 —100 98 —100 ”» Do. 410 guaranteed, 186z 100 e — .,
chtona Sunonnnd Pialico...|Gt. Wes &c.|100 | 175 =180 175 —180 ” Do. E, P, and Dundee, 2nd. 4 p. cent.| 100 e —
West .. w  ...|AssociationCo. ..]to0 | 55 = 8 55 = 58 » Do. E.and G. N ...| 100 e =—
West London, Class Aves  ...| (W. Lon. Ex.) [all | . = oo .. » | Do. E.and G. (Ordlw:'] 4% per cen..| 100 oo =
do. B... e/<{Lon.&N.W.3>lall} ..=—.. = e 25 [North East.—Stock. 100 | 112 =114 112 —114
Do. do. v e (& Gt. West.) [all | ..o = ... . —-... Stck. {North London, 434 p-cenL (Max. sp.cx.) 105 | 102 =104 102 —104
Wilts and Somerset ... ... Western  ...]t1o0 | 80 — 82 80 = s |North Staffor: s per cent. .. 100 | eee = wes e == eee
Weymouth and Portland  «..|Gt. W.and 5. W.{z00 | eee = .0 . ™ e » |South Eastern, 43 per cent., 1859 o] 300 | oo == cee e = wee
” Do. s d 0. 1861 v} 200 | e == e .-,
” Do. 0. Chng. Crs, 1565 100 | wee == ... o
{ » |Victocia Station and Punhco. 4% p. ce.u 100 | e = eee = e
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DEBENTURE STOCKS.

BRITISH POSSESSIONS.

Closing Prices|Closing Prices __[Closing Prices|Closing Price.,
Namue. Date. |Paid. M:\‘yg 14. Mag 21 Shre. Nane, Paid.| May 14. May a1.
Great Eastern, A ..5 p.ct.|Jan, & July.| 100 | 204 —105 104 —105 100 |Atlantic and St. Lawrence... ... .| all | 53— 56 53 — 56
Do. 1367, redeemable 5 » “ » | 107 | 103 =104 10234 =103 Stck. Bombay. Baroda, & Cent. In., gua. s p.c.| 100 | 104 =105 104 —t05
Great Northern .., .4 » » | 100 g9 —101 —101 2 GShares ce ...  cer  one axﬁ e = ane sy
Great Western o ...4% ,, » » | 10| 98 —1c0 98 —100 2034 Buﬂ'alo and Lnke Huron e oo oo 2%— 3 2)’— 3
Do. N R » » | 100 | 108 =110 108 —110 10 | Do. do.  Preference ...| all 6 6
Do. New Issue... » ”» w | 100 we=— 100 |Buffalo, B., and Goderich, 6 p. c. 1872-¢| 100 | ... — -
Lancashire and York ek » ” 100 | 98 —100 98 —100 Stck.|Cape, gummeed 6percent. e« o 100 | 59 = 61 59 — 6
L,B.,&SC ls& sduq% » " s | 100 | 98 —100 07 — %9 100 |Demerara, 7 p. c., perpetual preference| all | 102 —104 100 —102
London & vt o | o» » | 100| 99 —101 99 =101 Stck.|Eastern Bengal, teed 5 per cent...| 200 | 104 —100 104 —106
London and S West. ...4 ” » s | 100 | 97 — 99 97 = 99 20 Do. do. ee| IS | e = e - = ...
getropohnn District .6 ,, | » | 200 | o =L —— Stck. F.-B: Indian, do. s do. ...| 100 | 108 —109 % ",’f —x:gx
id eee .or wd  n » » 100 7 — — 20 0. oo .on we| 15 27 == 21 —
North Eastern PR B » | 100 37 - 33 3; - ?,3 Stck.|Grand Trunk of Canada 100 | 134 — 14 13%— 14
. % . ” ;, | 100 | 104 =108 104 —105 100 Do Equip. Mort. chds,x Ch.\.rg Gp.c. all | 78 — 82 78 — B2
South Eastern w.5 35 |Feb. & Aug.| 100 [109%4—110% |109¥4—110% 100 . 15t Preference Bon we weo| all | 42— 44 43 — 45
0. e » ”» 20! "s—= 6pml "5 — sipm | 100 go- a;:él ll:tr:{mmg&ds all} 3,; - gg g; - 36
100 0. lerence we oo &l 25 = —_
FOREIGN RAILWAYS. 100 th Prcference Stock v e all | 15 =125 14Hh— 155‘
Closing Prices, Closing Prices | Stck.|Greal hdnn Peninsula gua. 5 per cent.| 100 | 10§ —106 105% —106%
Shre. NAME. Paid/| May 14. May 21, 20 Do New do.  do. 10| ¥—1x pm| X%— 1pm
e  Rowerd m . ’lodn go. gew n‘:llo. go 4 ¥—1 pm| X%— :pm
10 erp and Rotterdam ... .| al 9% — 10 —_ S 0. ew o o. 25 | cee = e cee ™ oee
20 |Bahia and San Francisco, gua. 7 per cent.| all 145{— 5% 125’2— :9;/ » Do 4 p. ct. Debenture Stock e 7{ i e
5 |Be Eastein Junction .. ofall |- 138 154 " Do. Do. Registered  ...| all | go — g2 90 — 92
20 |B. Ayres Gt. South, gua. 7 pereent. e all | 2044~ 2134 zo}‘— 21% » |Great S. of India, gmnnteed 5 per cent.| o0 | 105 —106 105 —106
20 |Central Argentme, gua,7percent.  ..f all | 173— xB% 18 — 1834 » Do. per cent. . . e o T0O =101 —1I0I
200 Coﬁ e e eof all | oo — v ™ ae 203 |Great Western of Canada ee ..o all | 13%— 14 13%— 13%
10 o. Extension .. . s o all .. 100 Do. 6 per cent. Bonds, payable 1873 ...| all | zor —z03 98 —rxox
100 |Diinaburg and Witepsk ... .. ..| 8o !7}’-— xB}‘ 18 — 18 100 Do. 5 do. do. x877-8 all| 92 — 95 92 — 95
20 |Dutch Rhenish ... o we oo all | 22%— 238 | 22%— 23% oo |Indian y,Lmtd., g dip.c| all | 60 — 65 6o — 65
20 00 e ae . e em en]all | L= - e Stck.|Madras, guaranteed 5 per cent. ...  ...| 100 | 105 —106 105 —106
20 | Do. New ... .. e o0 o 6 | 13— x%pm 15— 1%pm » | Do. do. 4% do. .. 100 { 99 —IOT 99 —1r01
20 |Eastern of France .., ool all | 22 — :3 22 — 33 » Do. 48 do. .. ..| 100 | 95 — 97 95 97
40 |European Central, Lumted st jssue...| 18 . ... dis 20 Do. Finh Extens:on e all | oo — .. o = eee
20 |Great Luxembourg .. oe| all 9%— xo}{ 9;/— 10 50 |Melbourne and Hobson’s Bay United .| all | 51— 53 51— 53
20 |Lemberg-Czer., gua. ‘6and ; 7 percent. all 15 — 1534 | i — % 100 Do 6 per cent. Bonds payable 188...| all | ror —103 101 —I103
20 |Mexican, Limited ... .| all | 34— 4 - 4 100 s do. do. 18gs...| all r-z £= 9z
20 |Namur and Liége, gua. x4f per ‘annum.| all | 10 — 10% 10 — 104 ... |N. le of Canada, 6 p.c. 15t pref Bonds xoo 2 — 84
20 Do. gua. 6 per cent preference all | 21— 22 22 — 223§ Stck.|Oude and Rohilkund, zuarantd. s per ct.| 100 [103% —104% | 104 —105
26 {Northern of ance all | s1%4— 42 42 — 43 10 Do. Shares do. :% par— Xpm| par— Xpm
10 |N. Rail. of B. Ayres, gua. 7perct., le. all 5— s¥% s — 5 10 Do. do. do. 1| par= Xpm| par— Xpm
10 Do. Defe e all | oo = ... . . Stck. Do. Nulhatee.oo  ce  onsf 100 | oo = oo o = aue
10 |Norwegian Trunk, preference —— , |Scinde .. e 100 [103}§—104% | 104 —I05
20 |Ottoman (Smyrna to Aidin) s — s¥ Sk.| Do. Delhl s o | guaranteed | | 70 103 —I 104 =10
20 |Paris, Lyons, and Mediterranean... 37 — 38 36— 37% 20 [ Do. we - P percent 2 | par— J4pm| par—
20 |Parisan Orleans ... s 354— 36% | 3514— 36K Stck.{ Do. Pu.naub .o " xoo 103 —I04 1034—104,
20 |Recife & San Francisco, gua 7 per cent.| all n}‘— 13 12¥— 13% »n | Do Indus Stm. Flotilla v.e == ee e == e
2 |Royal Sardinian .. - o - et e INDIAN RAILWAY DEBENTURES.
s |Royal Swedish wee  see eesfoall . — ... .. —_.. N « . .
4 Sam%r 7p§rﬁen!. o e e :}: )}2— % ¥— % Principal and I G by the y of State for India in Council.
20 e and Meuse , e aee 61— 7 64— 7 Cl Prices,Closing Prices
10 | Do 53 per cent. preference . ] all | o¥{— — Debenture . osing g
20 :,,n {wlo.gm 7 \?:nt. “lan ,?y_ g" ,gé_ lg’é Capital. Option. | % CoMPANY. May 14. May 21,
11t man - — — -
: South AE.s“sm oﬂmhgﬁ Vene:an B :2 1854 18“ ‘_8_}_‘_ xB% 36;37,595 Convertible | 5 |Bomb., B. & C. Ind.| z01 —103 ::: —:03
20 of Francew. - o e | all | 235%— 2% | 23%— 2% 7% Conﬁ& Ren. s% Bo. l[))?,_ ]I))o' "o —tor 9 -
20 TunnandSavona v wee eee ee all 11— 2 11— 2 100,000 | "“.'bl 4 'E:s Inds 0. | 99— -
8% Wst Flanders . e eee e all | 9= 10 9%— 10 1,292,400 Cor.v;nil{ 1S |a It) dian o ng _:g xo% —x
10 | Do. s3 percent. preference ... ... all | 9%— 10 9%— 10 3,806,300 |Con & Ren.} 5 oo | 100 =2t b
20 |Westernand N. Western of France ... 22 — a3 22 — 23 %mg Do "Do. ix Do, 3’; —z01 g —r101
OBLIGATIONS (FOREIGN). "at0000 | Do. Do | 4% R I S 99 —ro01
Closing Prices Closing Prices 5 tern Bengal ...} 99 —rot 99 —ro8
: 1,968,600 None. Gt. Ind. Penmsula 99 —101 99 —TroX
Bnds RAILWAYS. Paid.| May 14. May 21, :,2163: 450 Reﬁewable ';% Do. ~.| 102 —104 102 —104
20 | Eastern of France, reent. .. onf all | eee = ... e — 883,900 one. 4 99 —101 99 —ror
4 |Great Luxembourg,ssp;er cent. e .| all | 3%~ 3 3%— 'é“ rzi,g Conlv):mble i% Gt. Southern of Ind.| 10z —104 103 :!04
20 0 vee eee ewe e e | all | 273— 18 74— 1 3 . ldm L . oo
10> |Havana and Matanzas, 7 per cent. .| all 5 — 5% - % 916, Goo Do. 5 wee  eee| 10T —103 103 :104
100 | Do, 1865, E_ercent S all | 75 — Ja Con. & Ren.| 5 * Do. , ..| 302 —104 102 —I04
200 |Lausanne an 6 per cent. all | wo— .. - — e 8oo | Convertible S Scinde {Iadus Flu') 0 —103 ot
200 (Matanzas and Sabanilla, 7 per cent, ...| all | ... — .. i 650,000 Noge. Do. oy 99 —ro1 99 =ror
300 | Do. Second Issue, 7 per cent. all | 75 — 8 'Transfmble by endorsement mthout stamp.
20 |Northern of France, 3 per cent. ... all :3}{—- 3% :3}{— 13;/
20 | Do. (late Charleroi), 2}‘ percent. ..| all COLONIAL GOVERNMENT SECURITIES.
100 |Ottoman (Smyrna to Ai rcent...| all [ 45 — 55 45 — 55 y - - -
Do. do. issued nt 73, 6 percent.| all | 30 — 40 30 — 40 . [Closing Prices Closing Prices
20 Pa.ns Lyons, and Med., 3 percent. ...| all | 123{— 3% | 13— 13% SToCKs. Paid.| May 14. May 31.
100 |Recife and é F., July, 1867. 6percent.| all | g9 —101 99 —101
4 Royal Swedlsh, s per cent. .| all | 13— 2y 1¥%— 2% Bnush Colunbn. 6 per cent., Dec., 1872 .| 100 | o0 — . ——
100 [Sagua Ia Grande, 7 per cent. ... all | 73— 98 xd| 73— 78 xd itto, 1894 100 ] ce = . — e
San Paulo 1870-1-2-4, 7 per cent. all | 100 —105 100 —105 Canada. 6 per cent., an "and July, 1877~84 100 | 0T ~=103 102 —103
20 |S. Aust. and Lombardo-Venetian, 3p. c.| all | o4— 9% oM— o3 Ditto, 6 per cent., February and August .| 100 | 99 —r01 100 —r102
100 |S. E. of Portugal.7 percent.  we .. all | (= P Ditto, 6 per cent., March and September ...| 100 —101 99 —101
20 |S n of France, 3percent. ... .| all . - Ditto, 5 per cent., {anua.ry and fl)l.ly... .| 100 — 9 -9z
20 |South lullan. 3 percent. ... all 654-‘ 6}4— Ditto, 5 per cent., bed Stock ~ ... ..| 100]| 88 — 90 — 9%
20 |W. and N. W.'of France, 3 per cent. ... all | 1a3%f— 13}‘ 12%— ,35‘ Dltto per Ic{cm., lé)onnmon o!Dr9o3 . 100 | 88 — % ’2 -
ope, 6 per cent ec., I «.| 100 | 104 —X! -
AMERICAN RAILWAYS. tto, 6 per cent., Apr. and Uct., 1890-192 | 100 | 108 —110 108 ~110
Closing Prices|Closing Prices Ditto, 6 per cent., A nla.nd Oct, 138090 ...| 100 | 707 —109 107 —109
RAILWAYS, &c. May 14. May ar. Dmo, January and u , 1891 100 | 110 —I112 110 —I112
Ditto, 5 per cent., Apn 15 and Oct.” xs, tgoo 100 | 98 —100 98 —100
Atlan, & Gt. West., N.Y. Sec., 1st mort., 1880, 7 p.c.| 6o — 65 60 — 63 Ceylon, Nov. 1818.6 percent, ... 100 | ¥10 —112 107 —I109
Do., and mortsase. 1881, 7 percent. .., 55 — 60 55 — 6o itto 1872, 6 percent. ... e ...  ..| 100 | 104 —106 102 —104
Do., Pennsylvamz, 1st mortgage, 1877, 7 p ‘e 60— 65 60 — 55 Ditto, 1882 and 1883, 6 per cent. .| 100 | 112 —I114 109 —IXI
+Do., 2nd mortgage, 1882, 7 p. ¢.| 55 — 55 — Mauritius, 6 per cent., 1873, Jan. and July 100 | 104 =106 104 —106
Do., Conwhd'nted Mortgage onds, 1390, 7P C| 24— 25}{ 15}4_ 26% Ditto, 1878... 100 | 106 =108 106 —108
Do. ex coups. funded April ‘67 to Jan. *7z, bothin.| .« — .. Ditto, 1882, May 15 and November 15 -..] 100 | 107 =109 104 —106
Detroit and Milwaukee, First mortgage Bonds, 7 p.c.| 61 — 63 61 — 63 Ditto, 1895-96, February and Au ey 100 | 168 —110 108 —110
., 2nd mortgage, 8 percent. ... .. ..| 61 — 64 61 — 64 Melbourne Corporation, 6 per ct., Ma; mdNov 100 | o0 = e . ™ e
Ercie Shares, 100 dol. (all paid) .. o eee zo}’— 21}{ 19— 19% Natal, 6 per cent. ... 100 | 10§ —107 10§ —I07
Do. 7 per cent. preference do. ... . .. Ditto, 6 per cent. «ee| 300 | 107 —109 104 —106
Do. 6 per cent. Convert. Bonds ... . 67 65 - 7o New Brunswick, 6 per cent Jan and jul vee| 100 | 100 —102 100 —102
Do. 15t raortgage, 1867, 7 per cent. . N. S. Wales., 5 p. ct., 1871 to 1876, Jan. &July 100 | 99 —10I 99 —101
Do. e2ad do. 1869, 7 per cent. e — Ditto, 5 per cent., 1888 to 1896 Jan. and July| 100 | 98%— 99% 99 —I00
3rd do. 1883, 7percent. .. .. €0 — 65 60 — 65 Ditto, 5 per cent., red. from 1867 to 1875  ...| 100 | 100 —101 100 =101
Illmots Central 6 per cent., 1875 S . *Ditto 2 per cent. annual drawings,| 100 | 98 — 99 98— 99%4
Do. Redempuon Monga Bonds, 6 per Ceat. | .- 98 —101 98 —101 Do. from 1872 to 1898 100 | e ™ .. . — e
Do. 7 per cent., 1875 | 79 — 81 79 — & New Zealand 6percent., 1891 ...  u.  ...| 300 | 107 —T09 107 —109
Do., 100 dol. shares (all paid) 96 = o7 94 — 95 Ditto, 5 per cent. . 100 | 95— %6
Marietta and Cincinnati Rail way Bonds, 7 per cent’ 75 — 8o 75 — 8 Do. Cnsldatd., 5 P c jan Apnl July, 0ct. 100 | 95— 96
Michigan Central, convertible, 1869, 8 per cent.  ...| ... — ... . — Ditto, 6 per cent., -89:, Marck and Sept. ...| 200 | 105 —I07
Do. hmkmg Fund, 1st mortgage, 8 p. c., 1882 —_— e = eee Ditto, 6 per cent., 1891, Juneand Dec.  ...| 100 | 107 =109
New York Central, Smlung Fund, 1883, 6 per cent.| ... — ... . Nova Scotia, 1375. June and Dec. 100 | 100 —102
do. 1876, 7 per cent.! ... — ... e — . Queensland, 6 per cent., Jan. and July 1882-5 100 | 108 —109
100 dol. s e 95 —100 95 —100 Ditto, ditto, 200 | 108 —09
Panama Railway, and mortgage, 1872, 7 per cent. - - South Ausmhan, 6perct, ;ssgqg. ~Jan. & uly 100 | e = o
Do. General Mortgage, 7 per cent., 1897 o] 103 —105 xo3 —105 Ditto, ditto, 7892 wee  wer| 100 | ey = wee
Pmﬂ%"ﬂmﬂa 1st mortgage, 6 per cent. .. ... - Ditto, ditto, 1893-1g08 .| 100 | 109 —I10
2nd mortgage, 6 per cent. .., 93 -_— 95 90 - 95 ‘Tasmanian, 6 per cent., 1895 100 |107X4—108%4
sodol €S oo . e Ditto, ditto, ’redeemable x893 to 1897 100 xo7}£—xos)4 1075%—108
P hi’ldelli'hl‘ “d Erie, 1st moﬂ e,.:BBx.G?ercent. 8 — &8 8 — 88 Victoria, 6 per cent Jan. and July ... .| 100 . . ™ e
Do. _with option to be elphia  ...| 86 — 88 86 — 88 Ditto, ditto e | 100 .:35;—;;.54 3% —1143%
West Wisconsin Scrip, £ . e o= - Ditto, Apnl and October .. ...l 100 |109%4=—110% | 170 =111

* Issued, £a.71x.6w—resened for exchnge, £3,228,400. h

* Issued ex Jamuary Coupons.
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BANKS. MISCELLANEOUS—Continued.
Closing Prices Closing lrices .
NAME or Bank. May 14. May 21. NAME oF COMPANY. Paid.
30 |Agra, Limited e .. wY% 1Y% 100 10¥% so |Crédit Foncier of Mauritius, Limited ...| 10
10 Do. B e 2 2% 2 2% Stck. [Crystal e o L )
50 |Albion e e eee 6  dis| 6 dns Stck. Do. Preference ... «e.|T00
100 {Alliance, Limited ... e 13% 14% 3% ¥ Stck Do. 6 p. ct. PerpelualDebenmre ..[100
20 {Anglo-Austrian =~ .o .. 19 pm| z6% x7xpm 20 |Darjeeling, Limited e e eefall
20 o-Egyptian, Limited ... zo 21 zo 20 tern Assam Tea, Limited 6
20 | Anglo-Humgarian 1 1%4pm (Kpm 132 |East Indian Land Credit &Fmance,...xn 8
20 |Anglo-Italian 1866, Limited 53 4Xdis 5% 4% ais oo |East India Irrigation and Canal .. RE
40 |Australasia ... ... ... st 53 st 53 10 |Ebbw Vale ... 27%
50 Ezypuangp. . Vry | lzlgv.u l}{E‘ypt.Gov. all
20 |Bank of British Columbia ... 10 12 10 13 20 (Egyptian Commercial l!f Lim.| s
20 Do. New. issuedatzpm. ... .| § s 4 dis| s 4 ds 3 E"S ish and A Copper, 2%
35 {Bank of e eee e all 490 43 15 |English and Foreign Credit e 7%
20 | Bank o meed we  see e YO 5% widis| s 4 dis 25 |English and Scottish Marme,Lumted w| 2
35 {Bank of South Australia ., .. .3l [ 30 32 29 3t 10 |Fairbaim Elwmeenng e . s
50 |Bank of Victoria, Australia we ..l 25 | 36 38 36 38 20 |Fore Street Warehouse, Limited ... .. | 12
30 |Bank of New Zealand ... ... .. :}} 154 16% xsé 16}‘ 100 Foxl'lelg'n ané Cotl:‘inal Gov. Trust & Loan| all
50 |British Nort] i . ees  we st 504 st o iv. imi .
o h American .. s 53 sh fo gner;?ésmdxt a;}d stcount, Limited
20 (Chartered of India, Australia, and Chinafall | 1 b 18 T 15 neral Steam Navigation
25 pfm_noll-aind‘i‘:’ L:::qa;;d Ch;:‘; all | 304 32 3t 32 so |Home and Colonlal Assurance, Limited...
20 |Cj e e veeeee uy 30 | 11X 12} % 12% 10 |Hong Kong and China Gas .
10 |Colonial ... e e b3 |38 4o 37 39 20 |Hudson’s Bay
10 |Consolidated, Limited e ... o] 4 ¥ ¥pm| % %om 20 |Imperial Land Co. of Ma-sellles. imited| 12}
20 {International Financial Society, Limited| 5
50 |Delhi and London, Limited e ...| 38 . . 20 |International Land Credit, Lumled
5o |ltalian Land .
50 |East London, Limited _ ... . s | 2% u4dis| 2% 13dis | 20 [Ltalian Irrigation (Canal Cavour)..
3 |English and American, Limited ... 10 .  dis - dls 100 Do. 6 p. c. Bonds, redeemable 1870
» gnghsh lgnk of Rio de Janeiro, Limited| 1o wi‘é x}}‘épm I % 50 “&2‘&3‘2{'&'.';::'%:5‘.‘:3
ng'hs ( h‘rud I I I 2, .o
% ottish, and Australian 7 7 zi l[zngon a(l'nd Calelc‘l:nclla.n glaBnnl;, Lmit‘te:l 6
8 Corporata. | all 36 8 6 3 10 ndon County Land and Building, Lim.| 4
28K H‘mj!) Kong & Slﬁanghm B:?k . .m 55 3 3pm 3-_-}{ 3:;{pm so |London Fmancnl Assocxanon, Limited ...| 30
100 (Imperial, Limited ... .. .. .| 2 xsx 63" 15k 1644 + |London General O , Lim.| all
20 |Imperial Ottoman ... .. .. ..|I0 2 2{pm| 2 al{pm 50 Lond. & Glasg. Engnr. & Irou 'Ship, Lim.| 25
25 |Tonian ... . o o Tlal |24 26 24 26 s ho:&iou =i.nd rovmcn;lé:{a.nlne 2
2, . . di 2 dis :k ras Irrigation and Canal gua. 5 ct. 100
s Do. New - S 3 2 dsp 3 ' 10 gaunhg:s I;‘and Cregxt& Agency,g..n l‘
130 |Land Mortgage . dis| 3% dis erchant Shipping, Limited a
100 D]r_ p- ct. ‘i)fcu:]:, f‘g'&'f?f, 30 yrs. 311 7?‘ 7!33% " 73/‘ 7%“ X 33 Millwall Freeﬂolr' Land and Dock, Lim.| all
3° {Lon. Bal.kofMexxcoandS America, Lim.| 20 7 6 disj 7 6 dis so |Millwall Iron Works .| 12)
oo |London and Brazilian, Limited ... 45 | 27 dis{ 30 27 dis 10 Natal L|and and ColonlsatlonCo Lim.
2 . New .. .. .. .| 7%| 35 4Xdis) s 4Mdis| a5 Discount Company, Limited
100 {London and River Plate, Limited ...| 40 10 pm| 8 v pm 25 Nanonal Provincial Marine, Limited
25 0. do. ow ... . S 2Y  a¥pm| 2% a¥pm 10 |National Steam Ship, Limited ...
20 |London Chartered of Australia ... “lan 24¥% 25% | 24% 35 20 |Nerbudda Coal and Iron, Limited
50 |London and County 20 | 50% 51§ s0% 514 10 gew 8ons|;>hgatcg an:c?lunt, Limited
e .. ew Quebrada, Limited ..,
;f,’ Lol:gon ?;'".ﬁg'o; ssued af:o pm.:6 pa.ld ‘: 32Y% 334 32 33 ,: New Zealand Loan & Merc. Ag'encyz Li
20 |London and South African v fall |9 10 9 10 25 |New Zealand Trust and Loan, Limited.
100 |London and South Western, Limited ...| 20 [ %3 1x dis| 13 1z gxs 10 ‘IonllsemAssa-u L'ea, Limited e
" imi! .an i oo i 0.
;52 3,’:32,’,‘ ::: &s;etmﬂ:te];'m“ed oo ;:% 63% 64 dis 64 65 s s,.';ﬁ North British Australasian, Limited Pt
100 | Do. Scrip e - 20 .. e so (North Britishand Mercantile Insurance...| 6%
25 gcgaw;pne (}rltslx[‘range)a.. P
200 |Merchant, Limited .. e e .| 25 5% 4Ydis| s 4 dis 5o |Orien inancial, Limite eeeeee| II
10 |Metropolitan, Limited ... .. .. all 7 % 7% | 7 7%di 5 O"Ci‘)';l Gﬁse' “{"‘“"“’d ’Jx‘
100 |Midland, Limited ... .. .. ..[32 |71 Kdis| 14 Kdis 3 8m8°deS°“M“d innsmﬂ't IO [
5o |National of Australasia ... .. .. 2%  2Y%pm| 2% 3 pm s [Ottoman Gas, Limite t all
100 |National of Liverpool, Limited .., .. x; 3 1 R 3 1 dis 10 [Panama, New Znd,, &'A“" R. Mail, Lim.| all
10 |National Provincial of England ... .| 42 : Do.  do. all
20 Do. do. e 1 . Stck. | Peel River Land and Mineral, Limited ... 100
5o |National X - o - I . v so (Peninsular and Oriental Steam e ... all
20 [New South Wales ... ... .. .iall |40 42 49 42 50 Do. ld"' New 1867 ... ..|10
20 {North Western F T I 1 - PM e Ppm S0 Rhyi:x)x:eer:: Tt e :ﬁ
15
. Rio de Janeiro Clty Improvcmcnts, Lim. all
25 |Oriental Bank Corporation e efall [ 4T 42 41 42 :g §'° df J[’“f'sw Gas Limited w30
H : oyal Mail Steam ... .. 60
133 [ Provincial of Toaps,gorporation, Limited ;5 R e PRl Pl Scottish Australian lnvestmenlg.mlf-mned 100
T 0. per cent. gua. erence
10 Do. do. New .. ..|al 2 ggﬁ“‘g;’,‘,‘;“{"ﬁ dlE re, I(.)luuted “::
100 |Standard of British South Africa, Limited| 25 14 dis 13 dis 20 éré rale de I'Emnpire Ottoman ...| 11
100 o don ssucd at6 pme s | 10 | 7% SXdis| 7% 6% dis s %g::: ﬁﬁgzc::ﬂn‘ ah:‘f;}g \:nvftmcnt, I:n £
i H ‘elegraph Construc. & Maintenance, Lim.| a]1
!:g g:;g: glf' IAr:?;:nadh.aLl;!‘u&ed. - - azlal 4% 4k dis! 464 "% zo :}:h;lanesagd Mersaﬁvfanne l()lnfurlh Lim. az
i ot - ip| Tobacco c n gua. tal.
so {Union of London ... .+ ... ..|l15 |35 36 4% 35}; Sczr;p Tomacco Pg‘roleum 1B edy al alsl%
10 TrusIt) and Agencg of Australasd ia, Lim. ... 1
o. all
;2 Trust & Loan Company of Upper Canada| ¢
so |Union Marine Liverpool, Limited I
20 |Union Steamship, Limited e, eee] all
1S5 gnlt:d [)llsﬁollnl Ci)rpamuon, }:lmm:zil1 | 6
niversal Marine (Insurance), Limite
MISCELLANEOUS. 20 |Upper AssamT:a, Limited o o0 al}
o |Van Dieman’s Land | 28%
Closing Prices;Closing Prices | 100 |Viceroy of Egypt (Mortgage) Loan  ...| all
NaMme or CoMPANY. Paid.| May 14. May 21. so |Warrant Finance, Limited... ol 12
| — 5o |West Indiaand Pacific Steam, Limited 20
10 [Anglo-Mexican Mint . e .jall |15y 16% 1s¥% 164 20 |West London Wharves and Warehouses.,. | 10
25 |Australian Agricultural 20%| 1514 164 15 1634
25 [Australn. Mort., Land, and Finance, Lim. 5 % Kdisi % l{du
10 |Baugparah Tea Estates, Limited... . 4 5 dis| 7 dis
10 Berh]u; Wa;qerworks, Limited e we]all ) 135 14 13% 14 DOCKS.
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THE NEW YORK STOCK EXCHANGE,

Hitherto the New York Stock Exchange have dealt in railway and
banking stocks almost exclusively, and the operations in Government
securities have been confined to what has been known as the “ Govern-
ment Board,” the members of which have had a room of their own and
conducted their business by themselves., But a consolidation between
the Stock Exchange and the Government Board has now taken
place, and henceforth ** Governments’’ here, like Consols in London
and Rentes in Paris, will be the great speculative security of the Ex-
change. The rage for speculation in stocks has until lately been chiefly
confined to railway shares ; but the aggregate stock of the leading rail-
ways whose shares are dealt in on the New York Stock Exch_m}ge is not
more than $500,000,000, and experience has shown that it is always
in the power of a few bold and wealthy operators to control the market on
any stock—to bull it or bear it, to ‘“make a cqmer," or to create a panic
on it, and to ruin, at their pleasure, any im.iivxdual who was dealing in
the stock simply on its merits. It will be difficult for any such games as
these to be played with the Government securities, especially if Mr.
Boutwell adheres to his promises to steer clear of all rings, and to
make all his transactions open and above board. The aggregate total
of Government bonds is over $2,000,000,000, and it will be out of the
power of any combination of brokers to play with them as they have
played with railway shares, The risk of carrying Government bonds
is greatly less than with railway shares. Thq nominal profits are
smaller, no doubt; but as the same margin will carry five times as
much in Governments as in stocks, the real profits are greater, and
the risk of loss is very small. A Government broker in Wall-
street will buy any amount of Five-Twenties or Ten-Forties for a customer
on a margin of 5 per cent., and the banks will lend money on  Govern-
ments deposited as collaterals, advancing §110 on a Five-Twenty bond
of $100. Notlong aﬁo a friend of mine, who had §5,000 in Five-
Twenty bonds, took them to a bank and borrowed $5,000 in currency
upon them. He gave the money to a broker, and instructed him to
buy with it $80,000 of Ten-Forties at 105 (the then ruling rate), the
$5,000 being deposited as a margin, The other day the market for Ten-
Forties had advanced to 1078, and my friend ‘‘settled.” His profits,
after paying his broker’s commission and the interest at the bank on his
loan of 35,000, were a little more than $1,800.

A petition for the winding up of the ¢ No-ral Kent Railway Extension
Railway Company ” is to be heard befcre Vice-Chancellor James on

the 29th inst.

A petition for the winding up of the ** Portuguese Contract Company

(Limited)” is to be heard before Vice-Chancellor Malins on the
28th inst,

The dividend warrants of the Moscow Jaroslaw Railroad Five per
Cent. bonds due on the 1st of June next will be paid on that or any
succeeding day, at Baring Brothers and Co.

The seventh ordinary general meeting of the proprietors of the London
Chartered Bank of Australia will be held on the 4th of June, for the
declaration of a dividend and other purposes.

An extraordinary general meeting of the Riga-Dunaburg Railway
Company is convened for the 16th (z8th) of June, at Riga, ‘ to decide
on an increase of the rolling stock, workshops, &c., rendered neceseary
by the increased traffic.”

SMYRNA AND CAssABA.—The traffic receipts on this company’s line
for the eighteen weeks ending the 2nd of May amounted to 435,255,
and for the corresponding period last year to £23,845, showing an
increase of £7,410.

VICTORIAN. —The traffic receipts on the Victorian Government railways
(254 miles in length) amounted for the three weeks ending the 21st of
January last to 433,536, and for the corresponding period of 1868 to
436,397, showing a decrease of £2,861.

NorTH LoNDON.—The traffic receipts on this company’s line for the
20 weeks ending the 16th inst. amounted to 4125,955, and for the
?gresponding period last year to £119,736, showing an increase of

,210.

The remains of the late Mr. Robert Cull, a much-respected partner
in the well-known firm of Hooper and Cull, George-strect, Mansion
House, wece interred in Norwood Cemetery on Thursday afternoon.
Numerous friends of the deceased testified their respect by following him
to the grave, among whem a large proportion were connected with the
press.

DurcH-RHENISH, —The receipts for the fortnight ending the 3oth of
April, 1869, amounted to 411,920, and for the corresponding period
of last year to £11,665, showing an increase of £256. The receipts
since the commencement of the present book year on the st of May,
1868, including the above, amounted to £316,371, showing an increase,
as compared with the corresponding period of last year, of 15,785.
The working expenses for the fortnight amounted to £5,490, or 46-05
per cent. of the receipts; and for the corresponding fortnight of last
year to £5,129, or 4512 per cent., showing an increase of £361. The
working expenses from the 1st of May, 1868, to the 3oth April, 1869,
amounted to £130,487, or 4124 per cent. of the receipts, and for the
corresponding period of last year to 42°68 per cent.

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

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

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

THE METROPOLITAN RAILWAY
CARRIAGE and WAGON COMPANY, Limited,
SALTLEY WORKS, BIRMINGHAM.
S-cceasors to Messrs, JOST PR 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 & period of from THREE to TEN YEARS.
A large number of COAL, IRONSTONE, BALLAST
and osher WAGONS to be LET ON HIRE.
Manufactory and Chief Offices—SALTLEY WORKs,
BIRMINGHAM.
London Offices—No. 27, GREAT GRORGE-STREET
WRSTMINSTER, S.W.

AILWAY LAMPS AND
SEMAPHORES,
RAILWAY CARRIAGE FURNITURE,
RAILWAY FOG SIGNALS.
ENIGHT, MERRY, and DAVIES, Manufactarers,
123 to 131, Bradford-street, Birmingham.
The only Prize Medal for Railway Lamps wasawardel
to the above Manufacturers, International Exhibition
1962,

RAI LWAY CARRIAGE COMPANY
(Limited).
Established 1847.
Oldbury Works, near Birminghan.
Manufacturers of RAILWAY CARRIAGRS AND
WAGONS, snd every description of Ironwork.
Passerger Carriages and Wagons built either for cash
or for psyment orer u period of yeara.
Railway Wagcns for hire.
Chief Ofices—Oldbury Works, near Birmingham.
London : 7, Great Winchester-street-buildings, E.C.

S MOULTON and CO., Kingston India
. Rubber Mills, Bradford, Wiltshire.
Manufacturers of their Patent Steel Embedded and
other India Rubber Springs for
Locomotives, Rallway Carriages, and Trucks,
India Kobber Valves, Sheet Packing, Washer Rings,
Hose Pipes and Tubing,
(G Machine Banding, Waterproof Garments,
Blankets, Sheeting, Elastic Hot Water Beds,
.+ Cushions, &c., &ec.

14000 GOVERNMENT
SITUATIONS.

Price 2s. 6d.; post-free, 35. Ready on the 1st of March

HE CIVIL SERVICE YEAR-
BOOK AND DIRECTORY.

CONTAINING :—

. Names and Addresses (where possible) of persons

holding Government situations.

Their offices, salaries, and duties.

. Akey to the patronage by which each office is to

be obtaincs.

The modes of introduction to them, and primary

tests of qualification.

. Preliminary inquiry papers sent from Commis-

sioners.

. Rules for examination.

Official reports of Commissioners as to knowledge

required, and subjects.

Specimens of examination papers, with specimens

af the right answers.

. Specimens of official manuscripts, also of precis

and correspondence.

10. Specimens of Government book-keeping, and also
of arithmetical questions put to candidates, with
answers.

11. Advice and instructions as to preparatory studies
for passing examinations.

12, A complete List of all Situations.

And constitutingba standard work, which is indispens-

able to every Public Office, Couming House, Solicitor

or Tradesman in the United Kingdom, asa GUIDE

BOOK, REFERENCE, and DIRECTORY, while

tilFamilics, 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,
Sheerness, Pembroks, Portsmouth, and Devonport
Royal Dockyards, the Customs, the Inland Revenue,
the Boasd of Trade, the Treasury, the Foreign Office,
the Royal Houschold, the Houses of Parliament, the
Foreign and Colonial Offices, the Post Office, the
Home Office, the Woods and Forests, Poor-Law
Board, the British Museum, &c., &c., &c.. thus being

the
GUIDE AND KEY
TO
14,000 GOVERNMENT SITUATIONS,
Price 2s. 6d. ; post-free, 3s. Boards, gilt edged, s5s.
London, HOLT AND CO.,

Contractors, Government and General,
5, Dyer’s-buildings, Holbomn-hill.

iGUIDE TV

-

o W, U & N

OLLOWAY’S OINTMENT.—Sore

breasts, inflamed nipples. old wounds, sores,
ulcers.~There is no medical preparation in the world
which may be so thoroughly relied on in the treatment
of the above ailments as Hollowzy's invaluable Oint-
ment, and scarcely a day passes in which authentic
testimonials to its extraordinary efficacy are not received
from all parts of the globe. Nothing can be more
simple or safer that the manner in which it is applied,
or its action on the body, both locally and constitu-
tionally. The Ointment, rubbed on the part affected,
enters the pores just as salt enters meat, and not oaly
gets rid of the local evil, but penetrates the source of
it and drives it from the system.

ANADIAN NEWS.—Every Thurs-
day. Contains ALL, THE LATEST NEWS
from the *EW DOMINION.
Price 2d., post free 3d.
Office : 135, Clement’s-lane, Lombard-street, E.C.

LLSOPP'S PALE & BURTON ALES.

—The above Ales are now being supplied in the

finest condition In bottles and casks, by J. .F. BIGGS

and Co., sole contractors for Bottled Beer to the Inter-

national Exhibition of 1862, from their stores, Royal
Exchange, E.C., and Tattersall's-corner, S.W.

S PECTACLES, MICROSCOPES,

TELESCOPES.—Spectacle Lenses ground on a
new principle. By the aid of these Improved Glasses
the eyes can naever feel fatigued. Much less magnify-
ing power is required, and the smallest print may be
read to extreme old age.

“ We heve seen an extraordinary and novel improve-
ment in the grinding of Spectacle Lenses, by Mr. Ber-
nard Davis, and, from their peculiar tranaparency, the
most defective vision may be wonderfully sssisted.”—
Medical Civcular, Nov. 16, 1869.

No. 1. Bernard Darvis's Ml pe and Tel P
combined. Two instruments tn one. The most extraor
dinary, scientific, and useful ever invented. Telescope.
small, for the pocket, and of great range for day use
and showing the Planets. The Microscope has twc
powers—highest agnifying 22,600 times—with insect
box, half dozen objecta, Pocket Lens, &c., all in case,
with inatructions, 26s.

No. 2, Bernard Davig’s Tourist's and Reconnoitring
Pocket Telescope, will show doors of houses at 10 miles,
and useful for astronomical purposes, 10s, 8d.

Manufactured and sold by Bernard Davis, 430
Euston-road, near Regent's Park. Optician to the
Ophthalmic Institutions.

ARNOLD AND SONS' IMPERCEPTIBLE
TRUSSES.

Acknowledged to be the lightest, most comfortable,
and effective truss yet invented.
LASTIC STOCKINGS, KNEE
CAPS, &c¢., for Varicose Veins and Weakness,
manufactured of very superior India-rubber to those
generally made, consequentiy will be found to retain
theix elasticitg}a much longer period.

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

ARNOLD AND SONS,

Surgical Instrument Makers to St. Bartholomew's
Hospital, 35 and 36, West Smithfield,
London.

N.B.—Directions for measurement and prices for-
warded. An experienced female to attend ladies.

D ] ORISON’S VEGETABLE UNI-
VERSAL MEDICINE.
Recad the Report of the British College of Health,
Euston-road, London, for 1868, May be had gratis of
alt the Hygeian Agent



May 22, 1869. THE RAILWAY NEWS.

531

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

ATCHLEY’S BUILDERS’ PRICE-BOOK FOR 1369.

CONTAINING

A Complete List of the Present Prices of Builders’ Materials and Labour, and of all Trades n connection with
Building : Useful and Important 1'ables and Memoranda for preparing Estimates, specially artanged for the use
of Architects, Builders, Contractors, and Engineers, &c., &c.

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

TO WHICH IS ADDED

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

By F. ROGERS, Esq., Architect.
Observations on the Law of Strikes and Combinations, in reference to 30 and 3t Vic,, cap. 10s.

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

TO RAILWAY DIRECTORS, STEAM-SHIP OWNERS
AND ALL URING STEAM POWER.

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

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

SAXBY AND FARMER,

QSOLE PROPRIETORS AND MANUFACTURERS .QF
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.

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

TO RAILWAY COMPANIES, CONTRACTORS, AND OTHERS.

GEORGE NEIGHBOUR AND SONS,

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

Countractors 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
FOR RAILWAYS.

J. DEFRIES AND SONS

BEG to inform RAILWAY COMPANIES that they are MANUFACTURERS:

of every deseription of LAMPS, LAMP-COTTONS, Ruby aud Coloured S8olid LENSES
Glass and Steam Gauge TUBING for Railway use; and the Patent Shadowless Railway
CARRIAGE ROOF LAMP, now in use on the English and Indian Railways, which does
not overflow, and effects a great saving of expense and labour. A new Glass can be fixed in
a moment, withon the aid of solder, as on the old system.

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

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

STAFFORDSHIRE WHEEL AND AXLE COMPANY

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

LAMPS

HE LIVERPOOL AND LONDON
AND GLOBE INSURANCE COMPANY.

Offices—i1, Dale-street, Liverpool: 7, Cornhill, and
Charing-cross, London.
At the annual meeting, held 26th Feb., 1869, the re-
‘}on of the directors for the year 1868 showed that—

he Fire Premiums were ... ... £897,374
The New Life Premiums £23,403, and the
total ... .o 265,641
The Annuities Payable 56,002
The Invested Funds ... . 3,538,078
Being an increase on 1867 of ... 137,072

JOHN ATKINS, Resident Secretary.

BSOLUTE SECURITY
POLICIES,
UNFORFEITABLE, UNCONDITIONAL,
AND
UNCHALLENGEABLE,

ISSUED BY THE
PRUDENTIAL ASSURANCE COMPANY

62, LUDGATE-HJILL, LONDON, E.C.
Established 1848.

The Directors of this Company, in deference to an
abjection not unfrequently urged rsons invited to
assure, that the ordinary mode of Ki e Assurance is in
their opinion defective or uncertain, by reason of the
operation of the customary conditions, have resolved
to promulgate the present Tables, aund to issue
Assurances under them which shall be absolutely Un-
forfeitable, Unconditional, and Unchallengeable.

For the reason referred to many persons hesitate or
decline to assure on the ground that, ia 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, bcing entirely free from
all conditions of forfeiture on acceunt of non-paymtent
of premium, or from any other cause whatever ; while
at the same time it absolutely guarantees at decease,
even when a default is made in payment of the
premium, a fixed sum in respect orev:ry ium
paid, bearing the same proportion to the total amount
assured as the number of premiums actually paid may
bear to the whole number originally contracted to be

d.
meesxdes this important advantage, every Policy will
expressly state what sum can at any time be withdrawn
on the discontinuance of the Assurance.

The assured will thus always have the option of re-
taining either an ascertained fixed sum payable at
decease, or, in case of need, of withdrawing a certain
amount, according to the duration of the Policy, such
amounts being set forth on every Policy, and rendering
unpecessary any future reference to the Company
on these points, as is the case with ordinary Assur-
ances.

Creditors assuring the lives of debtors will appreciate
this feature as one greatly protective of their interests,
and it will likewise commend itsell to bankers,
capitalists, and others, who are in the habit of making
advances collaterally secured by Life Policies, as they
can at any time learn, by mere inspection, the exact
value, either immediate or reversionary, of a Policy of
this description.

Every Policy issued on this plan will be without any
conditicns as to voyaging, foreign residence, or other
usual limitations. By this freedom from restrictions of
all kinds the objections hefore referred to will be
entirely removed, and the Policies will become at onc¥
positively valuable as actual securities.

In addition to the foregoing statementof advaatages,
the number of premiums 1s strictly defined. The longest
term provided for is twenty-five years, and the shortest
five years, as shown by the Tables. Thus, bankers
creditors, and others holding Policies of this class of
security, may always know the utmost amount they
may be called upon to advance, 80 as to maintain the
full benefit of the Assurances—a matter of great
importance where Policies are held as collateral
security.

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

The PRUDENTIAL ASSURANCE COMPANY
possesses an income of £z15,000 a-year. Its position
1s unquestionable, and it obtains the largest amount of
new business of any office in the kingdom.

SPECIAL AGENTS WANTED.
HENRY HARBEN, Secretary.

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

TO RAILWAY COMPANIES, CONTRACTORS,

MERCHANTS. AND SHIPPERS.

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

Climates.

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

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

SIR W. A. ROSE \AND CO,,

White Lead, Colour Varnish, and Grease Manufac-
turers, Qil, Tallow, Waste and Tar Merchants,
and Drysalters,

6, Upper Thames-street, and Quesnhithe London,

ELDLESS CAST-STEEL TYRES.
Manafactured by
HENRY BESSEMER and CO.,
SHEFFIELD.
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EUROPEAN ASSURANCE
SOCIETY.

The following REPORT of the DIRECTORS, for the year 1868, was submitted to the Ordinary
General Meeting of Sharcholders, at the Chief Offices of the Society, 17, Waterloo-place, Pall
Mall, London, THURSDAY, the 13th day of May, 1869." Ceneral SIR FREDERICK
SMITH, K.H., F.R.S., occupied the Chair, and there was a very large number of proprictors
present :—

The Directors have the pleasure of presenting tp the Proprietors a Report of the trans actions of the Society for the year
ending 31st December, 1868.

The Premiums on the New Life and Guarantee Policies of the year amount to TR . ... £40,676 10 11
against £40,271 10s. of the previous year ; showing that notwithstanding the discontinuance of business in
the United States and Canada, the amount of New Business has not only been maintained, but that a small
increase has been made.
The Gross Amount received in Premiums during the year was ... . --.£338,298 11 10
The Life and Guarantee Claims paid during the year were, including Bonus additions 4,257,147 14 7

The amount of this item in last year’s Report was £238.051 15s. 11d. Of this, however, £20,765 6s, 10d. were for Fire
Losses, and that branch of business having been discontinued, the claims in the present Report are on Life and Guarantee
Policies only. Compared with the previous year these claims are £39,861 5s. 6d. in excess, and this excess is for the most part
on the Life Policies. There is no reason, however, for anticipating a continuance of this excessive mortality, as by comparing
the claims passed by the Board inthe first sixteen weeks of 1868, with the first sixteen weeks of 1869, it appears that the claimsin
the latter period are £13,223, or at the rate of about £40,000 per annum, less than reported for 1868. Nor has this excess of
mortality arisen out of the average Policies of the Society, for it has been found that out of all the Life Policies which have become
claims during the year, nearly half have been on lives upwards of sixty years of age.

The Gross Revenue from all sources, during the year, amounts to... ..£363,502 19 6

Vacancies in the Direction having occurred by the death of JouN HEDGINS, Esq., and by the retirement of THOMAS CARLYLE
HAYWARD, Esq. (whose frequent and necessary absence from town would prevent his attendance), and General Sir GEORGE
PoLLoCK, G CB., G.C.S.I. (who through illness and advanced age became unable to continue his duties), EDWARD HAMILTON
ANSON, Esq., Admiral Sir GEORGE LAMBERT, G.C.B, and Lord GEORGE GORDON LENNOX, M.P., were re-elected in
their stead.

In accordance with the provisions of the deed of settlement, the following Directors :—General Sir FREDERICK SMITH,
K.H,, F.R.S., Admiral MICHAEL QUIN, ROBERT CRAWFORD, Esq., and JAMES FURNELL, Esq., retired,and were re-elected.

JOHN PARKER, Esq., Auditor, also retired from office by rotation, and was re-elected.

The Society’s Foreign and Colonial Branches exhibit satisfactory progress ; and arrangements have been lately made,
calculated to increase greatly their New Business.

~

At the Previous General Meeting, the Shareholders passed the following Resolution : —
“ That it be remitted to the Board of Directors to make such arrangements for the carrying on, or discontinuing,
“the Society’s Business in the United States of America and Canada, as they may consider advisable.”

The Directors, in the exercise of this discretionary power, determined, therefore, to discontinue the business, and to take
the necessary steps for closing up the Branches of the Society, in these countries; and the Agencies there will only be
continued so long as is necessary for the interest of the Assured and the Society. The Directors expressed their most
cordial thanks to the Insurance Department of the United States Government for the great courtesy and assistance they received
in carrying out these arrangements.

The Report and Balance-sheet having been read by Mr. LAKE, the General Manager, it was moved and seconded, and
unanimously resolved—
“That the Report and Statement of Accounts be, and are hereby, received and adopted.”

It was further moved and seconded, and Resolved unanimously—
“That the selection by the Directors of EDWARD HAMILTON ANSON, Esq., Admiral Sir GEORGE LAMBERT, G.C.B.,
and Lord GEORGE LENNOX, M.P., as Directors be, and is hereby, confirmed.”
It was further moved and seconded, and Resolved unanimously—
“ That General Sir FREDERICK SMITH, K.H., F.R S,, Admiral MICHAEL QUIN, ROBERT CRAWFORD, Esq., and
JAMES FURNELL, Esq,, be, and are hereby, re-elected Directors of the Company.”
It was further moved and seconded, and Resolved unanimously—
“ That JOHN PARKER, Esq., be, and is hereby, re-elected an Auditor.” -

Cordial Votes of Thanks were then passed to the Directors, Local Boards, Managers and Agents, to Mr. LAKE, the General

Manager, and other Officers of the Company ; which, with a Vote of Thanks to the Chairman for his able and courteous condact
in the Chair, concluded the business of the Meeting.

London: Printed by J. Lawrence, , M‘Lean’s-buildings, New-slreet-sﬂuare, E.C., for and published by Jauxs Hicks STACEY, at No. 3, Whitefriars-street,
. in the City of London.—SATURDAY, MAY 23, 1869,
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’ I *ENDERfor LOCOMOTIVE COAL.

The Directors of the LONDON, CHATHAM, and
DOVER RAILWAY COMPANY are prepared to
receive TENDERS for Twelve Months' Supply of
Aberdare Smokeless Steam Coal (say about 35,000
Tons). The deliveries to commence on the st d’ay of

J\lp’v 1869. . .

‘'orms of Tender and all other information to be had
on application to the Locomotive Engineer, Mr. W
%{%LEY, Longhedge Works, Wandsworth-road,

ENDERS for TAR.—The Directors

of the GREAT CENTRAL GAS COMPANY

are prepared to receive TENDERS for the TAR

manufactured at their Works for the year ending July

1st, 1870. Particulars as to quantity and delivery

may beobtained on application to the Manager, at the

‘Warks, Bow-common, E. Tenders to be sent to the

Office of the Comgn(: 28, Coleman-street, E.C., on or
before WEDNESDAY, June 9, 1869.

17th May, 1869.

LANCASHIRE and YORKSHIRE
RAILWAY

WAY.
NEW £(5 SHARES, “1868.”

THIRD CALL of 4A: per Share, making £4’ﬁ;:r
Share called up, payable on the 3oth June, 1869.—The
Directors having made a Call on the Proprietors of £z
per Share on the New £5 Shares, 1868, such Call to be
paid on the 3oth June, 1869. the Progrielors of the
said Shares are hereby required to pay the said Call on
the day appointed to cne of the under-mentioned

ers, and in default thereof interest at the rate of
Five per Cent. rer annum will be ¢ ed from the
above date until the said Call is actually paid. No
Transfer of the Shares can be registered until the said
Call is paid.
Bankzgrs.

Messrs. Cunliffes, Brooks, and Co., Masnchester and
Blackburn.
Messrs. Brooks and Co.; London.
The Manchester and Liverpool District Bank and
Branches.
The Yorkshire Banking Company, Leeds, and Branches.
‘The Bury Banking Com . Bury.
The Bank of Bolton, Bolton.
‘The Manchester and County Bank and Branches.
The Joint-Stock Bank, Halifax,
GEORGE WILSON, Chairman.
W. S. LAWN, Secretary.
. Manchester, May 26, 1869.

‘EAST INDIAN RAILWAY
COMPANY.
Notice is hereby given, that the Transfer Books of

. this Comd,;uy will be CLOSED from SATURDAY,
the sth day

of June, to MONDAY, the sth day of
July, 1869, both days inclusive, for the purpose of
ing up the interest account to oth June, 1869.
The terest warrants will be forwarded on the 3rd
of July to the proprietors who are registered in the
Company’s books on the 4th day of June next.
By Order of the Board,
D. I. NOAD, Managing Director.
Nicholas-lane, E.C., May 20, 1869.
N.B.—Transfers will not be received at the office
while the books remain Closed.

UDE AND ROHILKUND RAIL-
WAY COMPANY (LIMITED).
Notice is hercby given, that the Thirteenth Or-

"dinary General Meeting of the Oude and Rohilkund

Railway Company (Limited) will be held at the City
Terminus Hotel, Cannon-street. lLondon, E.C., on
WEDNESDAY. the 16th day of Juse, 1869, at Two
o’clock precisely, for the general business of the Com-

pany.

T{;e Transfer Books of the Company will be closed
from the s5th to the 16th June, both days inclusive, for
the gurpous of the above Mecting, and from the 17th

e joth day of June, 1869, both days inclusive, for
the purpose of making up the interest accounts for the
half-year ending 30th June, 1869.

110, Cannon-street, E.C., May 26, 1869.

N.B—Transfers will not be jreceived at the effice
while the books are closed.

ORTH EASTERN RAILWAY.—
DARLINGTON SECTION.

TO CONTRACTORS.

red to receive TENDERS
for the ENLARGEM T of MIDDLESBROUGH
DOCK, the CONSTRUCTION of a NEW
ENTRANCE and GATES, and the ERECTION
of a SWING BRIDGE across the new and old
entrances.

Plans and Specifications may be seen on and after
May 25th, 1869, at the Engincer's Office, Darlington,
where printed Forms of Tender, Specifications, and
Quantities may be obtained on personal application.

Sealed Tenders, addressed to the Secretary, marked

Tendec for Middlesbrough Dock Works,” mnst be
delivered at the Board-room. Darlin{gton, not later than

The Directors are IPEE

Nine a.m. on WEDNESDAY, June gth, on which
day the Directors will meet at Darlington to open the
Tenders.

They do not bind themselves to accept the lowest or

ny Tender.
mple Security will be required from the Contractor
whose Tender is preferred.
(Signed) THOS. MAC NAY, Secretary.
Darlington, May 19, 1869.

GREAT EASTERN RAILWAY
COMPANY.

CONTRACTS FOR RAILS AND FISH PLATES.
The Directors are prepared to receive TENDERS
for the supply of
1,000 Tons Iron Rails
100 Tons Fish Plates.
Forms of Tender may be had on application to the
Stores Clerk, Mr. Allen, Bishopsgate g.'crminus, N.E.
Tenders must be forwarded to the undersigned not
later than!Ten o’clock on THURSDAY, June 3, sealed
and endorsed *‘ Tender for Rails” or “ Fish Plates ”
as the case may be.
By Order,

J. B. OWEN, Secretary.
Bishopsgate Terminus, London, N.E., May 20, 1869.

IGHLAND RAILWAY
COMPANY.

CONTRACIS FOR STORES.

The Directors are prepared to receive TENDERS
for the under-mentioned Articles, in such quantities as
they may require, from the 1st {uly, 1869, to joth
June, 1870, delivered free of allc es at the Com-
pany’s Storehouse, Inverness :—

1. Colours, Paints, 2nd Vamishes

2. Iron

3. Iron Castings, &c.

4. Lamps and Lamp Glasses
5. Oil and Turpentine

6. Brushes

7. Ropes, Twine, and Packing

8. Nails, Sprigs, &c.
9. Steel ang“l'sﬂ
10. Sundries Ironmongery, &c.
11. Yellow Grease and Tallow
12. Wire Fencing
13. Stationery. L
Forms o?Tender may be obtained on application to
Mr. J. G. Bulmer, Stores Department, Inverness ; and
Tenders, properly endorsed, sealed, and addressed to
the Directors. must be lodged with the Secretary not
later than TUESDAY, the 2and June next. Separate
Forms of Tender will be provided for each Contract ;
parties are therefore requested to specify the particular
Contract or Contracts in respect of which they propose
to submit Tenders.
The Directors do not bind themselves to accept the
lowest or any Tender.
By Order,
AND. DOUGALL, Secretary.
C y’s Office, Inverness, May 19, 186g.

LONDON RAILWAYS AND STATIONS.

ust Published, coloured and folded in cover, with
ide, price 38. 6d. ; or, with map uncoloured, 1s. 6d.

TANFORD’S SPECIAL MAP OF
THE RAILWAYS AND STATIONS IN
LONDON AND ITS ENVIRONS, on the Scale of
one inch to a mile. Coloured in Systems. distinguish-
ing the Lines open and in Erogrcss. aad with all the
Omuibus Routes clearly marked, showing ata glance
how to reach any part of the Metropolis. Size, 26
inches by 23.  Accompanied by a GUIDE, giving the
ROUTES "OF ALL THE TRAINS running from
every London Terminus, and especially showing the
JUR'CTION STATIONS where Passengers have
to chan carriages. Also the ROUTES of all
the METROPOLITAN and SUBURBAN OMNI-
BUSES, with their distinctive colours and names, and
the STEAMBOAT ROUTES.

London :
» EDWARD STANFORD, 6and 7, Charing-cross, S.W.

ERIE RAILWAY COMPANY.

At a Meeting held 5, Austinfriars, London, on the
2oth inst., it was resolved to form an Association to
protect the interest of the European Shareholders, and
that the following gentlemen be a provisional com-
mittee ;—

Messrs. Williamy Brown, Lichfield ; TL.omas Thomas-
son, Boltoa ; {x_j. Stitt, Liverpool ; Henry Rawson,
Manchester; H. J. Trotter, Bishop Auckland: A. G.
Dallas, Beaufort-gardens, London; and F. W. Oewel,
of the Administration of American Securities, Am-
sterdam. .

In order to make this movement really effective it is
absolutely necessary that a register of the European
Sharcholders should be obtained. Shareholders and
Bondholders who have not already sent their names to
the undersigned are therefore invited to do so imme-
diately, and the amounts of their holdings if given to
the committee will be considered confidential, and to
be used only by them to ascertain the power of the
combination for eﬂcctin&lhe objects desired.

. J. F. DENMAN, Secretary, pro tem.

5, Austinfriars, London, E.C., May 25, 1869.

’ I *HE BUENOS AYRES GREAT
SOUTHERN RAILWAY COMPANY
\JLIMITED).

At the Half-Yearly Ordinary General Meeting, held
at the Terminus Hotel, Cannon-street, in the %ity of
Loudon, on the 25th day of May, 1869 ;

GEORGE A. H. HOLT, Esq., in the Chair;

It was unanimously Resolved :—

¢ That the Report and Accounts now read be received
and adopted.

“That a Dividend of 14s. per share, free of income-
tax, being at the rate of 7 per cent. per annum, for the
half-year ending December 3ist, 1868, be and the
same is hereby declared upon the shares of the Com-

pany.

*“That David Rotertson, Esq., M.P., a Director
retiving by rotation, be and he is hereby elested a
Director of the Company.

 That George A. H. Holt, Esq., a Director retiring
by rotation, be and he is hereby elected a Director of
the Compang'.

*“That John B. Wankiyn, Esq., be and he is hereby
elected an Auditor of the Company, and that his
remuneration be fixed at fifty guineas.

““That William Cash, Esq., be and heis hereb
elected an Auditor of the Company, and that his
remuneration be fixed at fifty guineas.”

The resolutions passed at the Extraordinary General
Meeting of the Sharcholders, held on the 7th May,
1869, were read,

And it was resolved :—

**That the said resolutions be and the samz are
hereby confirmed, so as to make them special resolu-
tions of the Company

“ That the thanks of the Shareholders be given to
the local committee and Mr. Banfield (the general
manager) in Buenos Ayres, for their atteation to the
interests of the Company during the past year.

© That the best thanks of the Shareholders are due,
and are hereby tendered, to the Chairman and the
Board of Directors for the manner in which they have
conducted the affairs of the Company during the past
year, and to Mr. Holt for presiding at the Meeting.”’

By Order,
C. O. RARKER, Secretary.

4, Great Winchester-street-buildings,

London, May 27, 1869.

U LSTER RAILWAY COMPANY.

TENDERS are hereby invited for LOCOMOTIVE
STEAM COAL of best quality, viz:—
SCOI'CH, 7.000 tous.
WELSH, 3,000 tons.
Delivered ex Shipat Be!fast in equal monthly quan-
tities during twelve months from 1st July, 1869.
Tender 1orms will be supplied on application, and
should be returned in envelopes marked ‘¢ Tender for
Coal ” not later than rsth proximo.
FOSTER COATES, Secretary.
Belfast, May 19, 1865.

OLLOWAY’S PILLS.—Enfeebled

Existence.—'I'his medicine embraces every
attribute required in a general and domestic remedy.
1t overturns the foundation of disease laid by ‘indiges-
tible food and impure air. In obstructions or conges-
tions of the liver, lungs. bowels, or any other organ,
these Pills are especiaily serviceable and eminently
suecessful,  They should be kept in_every family, as
they are a medicine without a fault for young persons
and thuse of feeble constitution. They never cause

ain or irritate the most sensitive nerves or most tendar—
howels. Holloway’s DPills are the best linwn puysfigns
of the blood. and the best prumoters nfa vann igi W
secretion. which remove all poisonous a.s .,
matte-s from Loth solids and fluids. -
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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 Messrs, JOHN DOWNIE and CO., 1, Royal Bank-place.

SIR WM. BURNETT AND CO.S

PATENT PROCESS
PRESERVATION OF TIMBER AND CANVAS

DRY ROT, MILDEW, WHITE ANTS,

AND PREMATURE DECAY,

ALSO FOR RENDERING
WOOD UNINFLAMMABLE.

SIR W. BURNETT and CO. respectfully invite the attention of Railway Companies and all interested in
the Preservation of Timber or Canvas to the merits of this process, the efficacy of which has been fully established
by its successful operation in all parts of the world for upwards of thirty years.

Testimonials can be seen, and all further information obtained, on application by letter or personally at the
OFFICE, go, CANNON-STREET, LONDON, E.C.

VERLAND ROUTE.

Communication by Steam with INDIA, CHINA,
JAPAN, AUSTRALIA. &c. via EGYPT, from

UTHAMPTON and MARSEILLES.

The PENINSULAR and ORIENTAL STEAM
NAVIGATION COMPANY book Passen and
receive Cargo and Parcels by thelr Steamers for

From From

Southampton. Marseilles,
GIBRALTAR  Saturdays,2 p.m. _—
MALTA ” " —-
ﬁLD%)IEXANDm » » Sundays, 7 am.
BOMBAY S .
GALLE 3 .
g:&%% A Satrday., May 14 | Snday., May a1,
PENANG 2 p.m., & every Jmm..bevcry
SINGAPORE aitemate Sarur- | alternate Sunday
CHINA | day thereafter. thereafter.

}

JAPAN
MSalurday, 14& M Sunday, 21 &
ay, 2 pm., & jMay, 7 am,,
AUSTRALIA_ ? every 4th Satur- i every 4th Sunday
day thereafter. L ereafter.
Arrangements having been made with the British
Indian Steam Navigati Company, P
-Cargo, and Parcels are now booked through to any
of tﬁc Ports touched at by that Company’s Steamers.
For full particulars as to freight, passage, and insur-
ance, apply at the Company’s Offices, 122, Leadenhall-
-street,'Loodon, or Oriental-place, Southampton.

&S5

CCELERATED MAIL COMMU-
NICATION WITH JAPAN,

The Mail Steamers of the PENINSULAR and
ORIENTAL STEAM NAVIGATION COMPANY
will, until further notice, run Fortnightly from Ho:
Koung to Yokohama and vice versa direct, instead
via ghnnghai as heretofore. The Hong Kong and
Shanghai Mail Service will be continued as at preseat.

122, Leadenhall-street, May, 1869.

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

TO RAILWAY COMPANIES, CONTRACTORS,

ERCHANTS, AND SHIPPERS.

M
‘NZ . ROSE’S PATENT INFUS-
« IBLE RAILWAY GREASE, for all
Cl{m'es' Rail in England, Australia, Ind
n use on Railways in ustralia, India,

Turkcé. Italy, and Spain, at onethird the ' cost of

other and a perfect preventative of hot axles,
. Extra Refined Oils for Engines, Raflway Roof and

Signal Lamps. Finest Colza and Rape Ols, as supplied

to the Honourable Corporation of Trinity House for

the Eaglish Lighthouses.
SIR W. A. ROSE AND CO.,

White Lead, Colour Vamish, and Grease Manufac-
turers, Oil, Tallow, Waste and Tar Marchants
and Drysalters,

6, Upper Thames-street, and Queenhithe Lomnden,

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

Estimates on application to

OSEPH ROWELL and CO,
GOVERNMENT CONTRACTORS,
o. Victoria-street, Westminster, London, S.W.
{Established 18s3.)

AILWAY SIGNAL and TELE-
GRAPH WIRE,

Twisted Strand and Split Cotser Pins,
encinﬁ Wire of every description.
WILLIAM IBELL and COMPANY,
Gibb-street, Deritend, Birmi .

LONDON SCOTSMAN
or
SATURDAY, MAY 29, 186e,
Conrr_Ami' :
Presb: nion.
Atlantic ;ﬁmoml Comtracts.
The Scottish Pictures at the Royal Academy.
{Second Notice.)
Hector Macdonald-—Contimmed.
A Scot in Dixie's Land.
REVIEWS OF BOQKS.—“Sir Wm Hamildew/'s
Memoirs.”
(%el ggﬁsc;.sz_
“ IHustra

Notes Comments.
And all the Anglo-Scottish News of the Wesk
OFFICE—; WHITEFRIARS-STREET,
LONDO C

THE

Cassell’s
The

PRICE TWOPENCE.

ANADIAN NEWS.—Ev Thurs-
day. Contains ALL THE LATEST NEWS
from the K{Ew DOMINION.
Pricead., post free 3d.
Offace : 11, Clement’s-lane, Lombard-street, B.C..

HE ASHBURY RAILWAY
CARRIAGE AND IRON COMPANY
(Limited).

Chief Offices and Werks : Openshaw, Mancheostes.
Manufacturess of evel dea:riwe'on of
RAILWAY CARRIAGES AND WAGONS.
Wrought and Cast Iron Carriage and Wagon Wheelk,
Tyres, Axles, Bar lron,
irders, Tumtables, Water Colammns,

‘Wagons built for Cash or for
LONDON OFFICE, 22, Great
GLASGOW OFFICE, 67, Buchanan-street. S W.

RAILWAY (l;.A.KPS AXKD

SEMAPH
RAILWAY CARRIAGE
RAILWAY POG SIGNALS.

RAILWAY CARRIAGE COMPANY
) (Limited).

Ratsblished 1847,

Oldbury Works, near Birminghnem.
Manufactorers of RAILWAY CARRIAGAS AND
W'QGONS. and every descriptien of Ironwork,

THE METROPOLITAN RAILWAY
CARRIAGE and WAGON COMPANY, Limited,
SALTLEY WORKS, BIRMINGHAM.

HOMAS TURTON AND SONS,

} Manufacturers of

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

CAST STEEL Piston Rods, Crank Pins, Connec&ng
Rods, Straight and Crank Axles, Shafis, an
Forgiogs of every description.

FILES, marked T. TURTON. Superior {0 any other
make. (See results of trial in the Tiwres, July
26th, 1851.) .

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

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

DOUBLE SHEAR STEEL, | SPRING STEEL,

BLISTER STEEL, GERMAN STEEL,

SPRINGS, BUFFERS, and CAST STEEL TYRES

For Locomotive Engines, Railway Carriages, and
agons.

SHEAF WORKS and SPRING WORKS,

SHEFFIELD.
London Warehouse: 35, QUEEN.STREET, CITY
Where the Larger Stock of Steel, Files, Tools, &c.
&c. may be selected frem.

WELDLESS CAST-STEEL TYRES.
Manaiactured by
HENRY BESSEMER and CO.,
SHEFFIELD,

& s ‘0 Mesers, JOSY PR WRIGHT and SON®.
Manufacturersof RAILWAY CARRIAGES, WAGON
sod RATILWAY IRONWORK of Every Descripsion.
RAILWAY CARRIAGES and WAGOXS built fer
CASH, or upon DEFERRED PAYMENTS extanding
over a period of from THREE te TEN YEARS
A large number of COAL, IRONSTONE, BALLAST
and other WAGONS to be LET ON HIRE.,
Manufactory asd Chief Ofces—SirLTLRY WoORKS,
BiRMINGHAN.
London Offices—No. 27, GrEAT

GEORGE-STRERT
WRSTMINSTER, S.W,

P NG and Wagons built either for amh
or for paymeat orer & peried of years.

Railway Wagras for hire.
Chief Offves—Oldbury Werks, near Birmingham.
London : 7, Great W bulidings, K.C,

MOULTON and €O., Kingston India
. Rubber Mills, Bradford, Wi
s of their Patent Stesl Embedded amd
tpem P S R
wa;
Indis Rubber 'ﬁm, m, W-hh:hh,‘
Hose Pipes and .
Machine Banding, W

‘ateryroof Germents,
Blankets, Sheeting, Elastic Hot Water Beds,
Cushions, &c., &ve.

ARNOLD AND SONS' IMPERCEPTIBLE
TRUSSES.

ledged to be the lightest, most comfortabls,
and effective truss yet inveoted.
KNEE

ELASTIC STOCKINGS,

CAPS, &c., for Varicose Veins and Weakness,
manufactured of very superior India-rubber to those
generally made, consequentiy will be found to retain
their elasticity a much longer period.

ABDOMINAL BELTS, Railway Conveniences,
Crutches, Artificial Legs, Arms, Hands, &c., and every
description of Surgical A‘fglinnce for the cure of De-

Yy

formities.—Manufacture
ARNOLD AND SONS,
Swugical Instrument Makers to St. Bartholomew's
Hospital, 35 and 36, West Smithfield,
London.

N.B.—Directions for measurement and prices for.
warded. An experienced female to attend ladies.

IC DOLOREUX, NEURALGIA,

Lumbago, Sciatica, Rheumatism, &c., &c., cured
—Earache, Toothache. &c., &c., relieved .Ly the use
of Dr. GEE'S ANODYNE.  Price 15. 9. and 25. gd.
Read testimonials.
GOUT CURED WITROUT Colchicum (the in-
jurious effect of which is too well known), by ‘* Dr.
GEE'S GOUT CURE.” Price 6d., and “Dr.
GEE’S GOUT EMBROCATIOI@' affording relief
in a few hours. Price 2s.

Dr. GEE’S TOOTH FOWDER has stood the test
of fifty years’ experience, mmd is declared the best for
preserving the teeth and gums.  Price 15. and as.

Depot, 269, Strand, W.C.

ORISON’S VEGETABLE UNI-
VERSAL MEDICINE.

—

Read the Report of the British College of H
Euston-road, London, for 1868. May be had gratis ei

all the Hygeian Agent
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THE CALEDONIAN AND NORTH BRITISH.

THE result of the conferences between the committees of these
two companies appears to confirm the opinions which we have
previously expressed as to the fate of the joint-purse agreement.
The claims of the two companies are so widely divergent,
and the question in dispute is of such vital importance, that
there is but little hope of a settlement by way of compromise.
Had the question been one of mere detail as to working or a
division of traffic upon some basis mutually agreed upon, there
would have been no difficulty in reconciling the views of the
sepresentatives of the two companies; but when it involved the
important matter of apportioning traffic in such a manner as to
give to the North British such a share of the Scotch traffic as
would absorb nearly the whole amount which the Caledonian
kad available for dividend, we can well understand how
resolutely the one would resist, and how vigorously the other
would press their claim. Our readers may, therefore, we think,
prepare themselves for the rupture of the joint-purse agreement
which was entered into with so much haste between the two
companies.

The Committee of Consultation of the Caledonian proposed as
the ultimatum of the company that the North British percentage
of the joint receipts should be fixed permanently at 45% per cent,
This the Noeth British unanimously declined. Before entering
into the joint-purse agreement it was distinctly understood that
the recognition of the Waverley route was a sine gva o to any
asrangement, and with respect to this the Caledonian represen-
tatives submitted a clause which expressly stipulated that * the
traffic between England and Scotland ” which might have been
camried by the Waverley route but for the English and Scotch
agreement, was to be estimated by the two companies, and,
failing agreement, the arbitrator was to decide “ what amount of
additional traffic, if any, should be fairly credited to that route, on
the supposition that the companies south of Caslisle Aad given
the same facilities and advantages in every respect to the
trafiic 7ia the Waverley route as was afforded to the Cale-
donian.” Under this clawse the Nortk British contend that
the intention of both purties was that “the traffic
between all places i Scotland, on the ome hand,
and all places in England, on the other, which could be reached
by both railways vZz Carlisle should be treated as competitive.”
Adopting this as the basis of the apportionment of the traffic, the
North British directors have prepared a statement of the gross
revenues of the two companies for the eighteen months ending
3xst January, 1868, and they estimate the amount which, under
the agreement, should be taken from the Caledonian revenue
and credited to the North British during the same period in
zespect of the Waverley route at the sum of £197,190. Adopting
these figures, the proportions of the joint receipts would be—for
the Caledonian, 51036 per cent., and for the North British,
48'964 per cent.

The North British are willing that Lord Salisbury as
arbitrator should decide what proportion of the traffic is due
to them upon this view of the agreement. The Caledonian
Company, on the other hand, contend that the sum in dispute,
instead of being the share of the traffic between all places in
England and all places in Scotland where the two companies
compete, is only the share of the competitive traffic under the
existing English and Scotch agreement—or in other words 10
per cent. on the increase of the traffic after the 31st January,
1869. Under this view of the case, assuming that the traffic of
1871 should show an increase over 1869 of £200,000, the arbi-
trator would decide what proportion of 10 per cent. of this
increase on £20,000 should accrue to the North British. The
Caledonian committee’s proposal to fix 45} per cent. was
founded upon this reading of the agreement, and, as we have
stated, it was unanimously refused by the representatives of the
North British.

To this a proposal was, however, submitted by the North

British committee, on the basis of the directors’ estimate, that
the division for the North British for the half-year commencing
1st February, 1869, be 453 per cent, rising at the rate of § per
cent. every half-year until it reached 47§, at which it shall
stand thereafter, and to base upon that a new agreement in the
spirit of the joint-purse arrangement, but carrying out the object
by less objectionable machinery.

In either case the agreement between the Caledonian and the
London and North Western was to be suspended during the
new agreement, but each company was to be at liberty to
make any traffic arrangements with other companies which
should not block the routes of either of the parties. The only
proposition made by the committee of the Caledonian Com-
pany was that the North British percentages should be 45§
fixed, which proposition the committee unanimously declined to
entertain. The chairman of the Caledonian, however, submitted
a proposition to the effect that the gross revenues of the com-
panies should be divided as from 1st February, 1869, in the
proportions of 54} per cent. to the Caledonian Company and
453 per cent. to the North British Company; and in the
event of those terms not being accepted, that the companies
should go before the arbitrator, on the conditions proposed
by the North British Company on 6th March, which were to
the following effect, viz. :—

¢ That the arbitrator be requested to call the companies before him, in
order'that,after hearing counsel,he may determine the course of procedure
to be followed, leaving it to his lordship to decide whether the reference
shall in the meantime be limited to the preliminary points as described
by the Caledonian Company or shall embrace the whole points of the
case as described by the North British Company.”

With respect to this latter proposal the committee report
¢ that circumstances have changed so materially since the 7th
of March that it is impossible now to adopt the conditions of
reference then proposed by the North British committee, inas-
much as since that date the legality of the joint-purse agreement
has been called in question by the Caledonian Company, and
an action is at present pending in the Court of Session, at the
instance of the shareholders, to have it set aside. The com-
mittee were therefore of opinion that no_satisfactory or binding
result can be secured by any proceedings under the joint-purse
agreement, and that the only course for maintaining friendly
relations between the two companies is to enter into a more
explicit agreement, such as has been proposed by the North
British Consultation Committee, in substituting for the joint-
purse bazed upon a division of traffic receipts, to be fixed by
Lord Salisbury according to the directions to the arbitrator,
contained in article second of the joint-purse agreement.”

The difference between the two companies is therefore re-
presented by 2 per cent. of the Scotch traffic, representing
£66,000 a-year additional for the North British, and, of course,
a corresponding diminution of the revenue of the Caledonian.
We are not surprised that the North British, desirous as they no
doubt are of cultivating amicable relations with the Caledonian,
should have declined to do so at the cost of this very hand.
some addition to their revenue. Ia their statement to the shares
holders by the board of directors, with reference to the matters
in dispute, they say :—

‘ Possessing common termini with the Caledonian Company at Carlisle
in the south, and in the north at Gretna, Peebles, Dolphinton, Edin-
burgh, Leith, Granton, Coatbridge (centre of the Lanarﬁshire iron dis-
trict), Glﬁow,_ Greenhill, Larbert, Stirling, Perth, Dundee, ad
having equal facility of access beyond these points, the North British
Company ate in a position effectively to compete with the Caledonian
for all the competitive traffic of Scotland, passing throagh Carlisle, the

¢ value of which is now ascertained to be £1,500,000 annually,

question for the shareholders now is—are the North British

Company, with a position so advantageous, to renounce their just claim
to a fair proportion of these large traffic receipts

The shareholders of the North British, at the meeting held
on Tuesday, with the exception of three shareholders, unani-
mously decided that they would “not renounce their just
claims,” and passed the following resolution : —

¢“ That the meeting approve of the proceedings of the Committee of
Conusultation, adopt the general principles of the Committee of Come
sultation, adopt the general principles laid down by the committee for
settlement with the Caledonian Company, and remit to the board the
whole question, earnestly recommending that every effort should be
made to effect an arrangement in the way indicated by the committee ;
but should the board fail to accomplish such an arrangement, the meet-
ing empowers them to terminate the joint-purse agreement. That the

| Consultation Committee be reappointed, so that the directors may have
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the o?portunity of consulting with them on any new question that may
arise.”

Itis stated thatthe agents of the North British,in anticipation
of the breaking up of the joint-purse agreement, have already
commenced canvassing for traffic on their own account, and
there is every reason to suppose that the North British will re-
ceive assistance from the Midland and the Lancashire and
‘Yorkshire, while the Caledonian will still receive the support of
the London and North Western, of which it forms practically a
northern extension. The Waverley route has entailed heavy
‘burdens on the North British. Some five millions of capital
have been expended inmaking this communication with Carlisle,
.and shareholders of the company will welcome with satisfaction
‘the prospect of their at length obtaining some recognition of
the value of the line, and a return on the capital invested.

LONDON, CHATHAM, AND DOVER.

THE Court of Chancery and the band of lawyers who hold this
unfortunate property with such a firm grip are desperately un-
-willing to relax their hold, and Vice.-Chancellor Stuart has
issued his order that the unhappy debenture and share holders
shall continue to writhe and struggle in the clutches of the law
until such time as his Honour shall see fit to release them from
‘his custody. It is quite true that the directors, who are the
.legal representatives of the company, are promoting a bill,
which has passed the ordeal of the comnmittee, and of the
House of Commons, and now awaits inquiry before the House
of Lords, which will enable all matters to be decided by
arbitration, and which will put 2 stop to the enormous litigation
which is fast consuming the property. The Vice-Chancellor,
however, forbids the directors of the company from proceeding
with the bill. We, of course, as in duty bound, pay every
possible respect to the decision of the Vice-Chancellor, but we
cannot help thinking that the complicated affairs of the com-
pany would be dealt with more satisfactorily and much more
. speedily by the arbitrators to be appointed under the Act than
by the chief clerks of the Court of Chancery. In the case of
ultimate appeal from the Vice-Chancellor, the questions now
in dispute will come before Lord Cairns, as one of the law
lords, and had the matter been sufficiently advanced a few months
since he would himself have heard the case on appeal as Lord
Chancellor. A lawyer who has occupied the highest position
in the law, who is still one of the judges on appeal in the House
of Lords, may, we think, be freely trusted to deal with a case
which has for many long months occupied the attention of the
Vice-Chancellor and his chief clerk. To the great legal know-
ledge of Lord Cairns as arbitrator it is proposed to add the
shrewd and practical experience of Lord Salisbury,
and we cannot understand how any body of shareholders
should wish to exchange the action of a tribunal so framed
for the cumbrous and technical proceedings of the Court of
Chancery, with all its prospect of further appeals and unending
litigation. The parties making the application to the court for
leave to oppose the bill now pending in Parliament, or to re-
strain the directors from proceeding with the bill, found their
complaint on the unusual powers conferred on the arbitrators,
the provision for the continuance of the working agreement
with the Kent Coast Railway, which had been set aside by a
decree of the Vice-Chancellor, affirmed by the Lords Justices ;
the provision for the payment of £52,000 to a firm of contrac-
tors out of debenture stock to be raised under the Act ; further-
more, the clauses which enact that heavy costs, a part of them
relating to a bill introduced and thrown out in 1867, should be
paid at the expense of the company. But all these are matters
which would come under the cognisance of the arbitrators, and
the petitioners would have eveiry opportunity of being heard
upon them before any decision is given, and in these points
-shareholders might rely with as much confidence on the
judgment of Lord Cairns and Lord Salisbury as on the
decision of a Court of Chancery. If there are any
provisions in the bill which require amendment or alteration it is
perfectly competent for the shareholders, under the order of the
court, to appear and have their interests protected. If this
decision of the court should have the effect of arresting the
further progress of the bill, the prospect of a settlement of the

many legal questions in dispute before the court will be remote
indeed. Whatever may be the decision at which the Vice-
Chancellor will arrive, it will surely be appealed against by
some section of shareholders who will consider themselves
aggrieved, and years of litigation may ensue. Not all the legal
wisdom on the judicial bench could ever frame a judgment that
will satisfy all the conflicting claims of creditors and share-
holders of this company, and what is proposed by the bill now
before Parliament is to empower the arbitrators, acting in a
spirit offair dealingtoall parties, todecideon the rights, liabilities,
and priorities of the respective mortgages, shares, and stocks
of the company, the distribution of the moneys now in hand, the
position of the company with respect to its leased
lines, the rights and priorities of all creditors of
the company, and “all matters in dispute between all
the parties in all actions and suits and other proceedings
at law and in equity.” The reference, therefore, includes much
more than the questions in dispute before the Court of Chan-
cery, and the award when given would dispose of all and every
matter in dispute. In addition to all this, however, the powers
proposed to be conferred exceed those with which the Court
of Chancery has at present to deal in the very important
particular that they shall extend, not merely to ascertain and
determine these matters, but after they shall have been so
ascertained and determined, they may proceed “to fuse and
consolidate upon such terms and subject to such conditions
as they shall in the circumstances think most equitable and
expedient all or any of the separate undertakings, sections,
divisions, and capitals of the company, and whenever and
to any extent in which it shall appear to them that by so
doing substantial benefit will accrue to all parties interested,
or injury to them will be avoided, and the property of the
whole undertaking promoted; to arrange, abate, adjust, and
reconstitute and capitalise the company’s borrowed and share
capitals, funds, rent charges, separate stocks, interest, arrears of
interest, and dividend, deferred dividend warrants, debts, and
liabilities of all kinds as in the circumstances appears to the
arbitrators most equitable and expedient.”

The powers of the arbitrators include, therefore, not merely
all that the Court of Chancery has undertaken to do, buta great
deal more, and it is this additional work of reconstruction and
reorganisation of the company which we regard as of so much
importance to the future of the undertaking. It is to be hoped,
therefore, that, notwithstanding the decree of the Vice-
Chancellor, means will be found for enabling the bill to be
proceeded with through the remainder of its stages and to be-
come law.

THE MANCHESTER, SHEFFIELD, AND
LINCOLNSHIRE.

THOSE who imagined that the great increase of traffic on this
line during the first quarter of the year was merely accidental
or temporary, have by this time discovered that they were
mistaken. The average increase for the first thirteen weeks
was £2,500; since then it has ranged from £2,650 to £3,550.
The last week, being Whit-week, shows an increase of £6,600,
and had the traffic been returned in the same way as last year
(¢.e., with the Whit-week passengers and previous week’s goods
traffic) the return would have shown an increase of £10,200
over the corresponding week, or £3,300 over the Whit-week
of last year.

The increase for twenty-one weeks now reaches £58,000,
and at the end of the half-year it will doubtless be near £70,000.
The increase of working expenses as published is 49,700 ;
allowing for 415,000 increase for the whole half-year, there will
be £55,000 net increase, or 2} per cent. per annum dividend.
The mileage is the same, and the capital, within a trifle, the
same as last year. There may be some extra appropriations of
revenue, but against this there is a considerable award from the
Great Northern available for revenue purposes. We may,
therefore, congratulate the proprietors on the prospect that the
Sheffield concern is really in a good position at last. It cannot
be imagined that the prostration of the Manchester trade
will last for ever; and a revival may be experienced as soon
as the probable extent of the growing crop of cotton is ascer-
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tained. Even without this improvement, a much less rate of
increase than is now going on will give 4 per cent. dividend for
the second half of this year; but with the cotton trade fairly
active again, and a continuance of good traffics, the Sheffield
may very soon find iiself in the satisfactory position of a 5 per
cent. paying line.

Under these circumstances, and with the position of the
company strengthened greatly by the provision made for all its
liabilities, the parties who were recently agitating for an amal-
gamation with the Great Northern or Midland lines have
exercised a wise discretion in postponing any further steps until
the payment of a substantial dividend for the bad half of the
year will give them a much better vantage ground in negotiation
than they now possess. We have already expressed our ap-
proval of the movement for amalgamation; but with present
prospects, any urging of the matter on the neighbouring com-
panies would be manifestly unnecessary. The Sheffield share-
holders can well afford to wait.

THE BRITISH INDIAN SUBMARINE TELEGRAPH.

THE report of the directors of this company which was adopted at
the meeting yesterday, together with the proceedings at the meeting,
reported op another page, are among the most satisfactory that we have
noticed for some time past. The progress made with the construction
of the cable is most satisfactory—250 miles of core have been com-
pleted, and about §00 miles are in the various stages of manufacture.
The calls have been paid up with unusual promptitude. Of the one
half of the capital called only about £3,000 is in arrear, and that will,
it is expected, be cleared off wijthin the next month. Mr. Pender
stated at the meeting that the company have such an amount of funds
in hand that they propose to postpone the payment of the next call for
one morth, and future calls will also be made a month later than
the dates originally proposed. The company is working in
concert with the Anglo-Mediterranean Company, and on the best
possible terms. The principle of charging low rates for messages
is one which will meet with general approval by the public, and will at
the same time prove most advantageous to the company, by giving
larger returns and effectually preventing unnecessary competition. It
is mentioned that the cable for the Red Sea section will be laid by the
company’s own vessel the Chiltern, and it is probable that the portion
between Alexandria and Suez may be completed by a cable through the
Suez Canal, thus making the whole line from the cosst of Italy to
Bombay a submarine one. The company may fairly be congratulated
on its present position, while its prospects are of the most encouraging
description.

THROUGH TICKETS FOR LONDON AND PARIS.

THE Court of Queen’s Benca has decided, and very properly so, that
one railway company is not responsible for the negligence of another.
Such a decision is soundly in accordance with common sense, and it
moreover happens to be a sound principle of law. The South Eastern
Company undertake to book a passenger through from London to Paris,
thus saving him the trouble and annoyance of taking fresh tickets for
the steamer across the Channel, and for the railway from Calais to Paris.
This is an arrangement made for the convenience of the traveller between
three totally distinct companies. So far as the actual payment to the
South Eastern Company is concerned, that is for services to be per-
formed between London and Dover, and between those places only can
any responsibility attach to the company. They have no control over
the boats, and none whatever over the Northern of France Railway. A
passenger, however, who had booked through lost his luggage whileon
the Northern of France Railway, and he sought to make the Soutk
Eastern Company responsible, and, as we have stated, the
court has decided that the law does not compel the South
Eastern to take care of luggage conveyed on any line but
its own. There has been, of course, a cousiderable outcry
raised against this state of things. The Soath Eastem Company
distinctly state on the tickets which they issue on the receipt of the lug-
gage that no responsibility is incurred by them for loss or damage after
it has left the Dover station. Such an arrangement is perfectly reasonable,
and at the same time it is held to be good in law and binding on both
parties to the contract. Ample notice is given of the extent of liability
of the company, and if in the face of this the traveller declines to take
the necessary steps for ensuring the safety of his luggage, the fault rests
with him and not upon the company by whom the through ticket is
issued. A great deal has been said in the arguments upon the case
about the hardship of a passenger who at the last moment of leaving the
station at London receives a ticket in exchange for his luggage, the con-

ditions of which he has not time to read. But assuming that he had the
whole day before him to read the ticket, he could not by any possible
argument make the South Eastern Company liable for the transit
of his luggage while upon the Northern of France Railway. It is per-
fectly clear that the company has no power over a French line of railway,
and any passenger of ordinary intelligence must have known that such
was the case. Suppose that he had been killed while travelling
between Calais and Paris, ‘his relatives would not have thought of de-
manding compensation from the South Eastern simply because he had
taken his through ticket at the office of that company in London. If
this is the case with respect to claims arising out of personal injury, it
must be equally so with regard to such negligence as results in the loss
of his luggage. While the enforcement of such a claim would be
grossly unjust to any railway in this country, the passenger is not at
the same time without bis remedy. The Great Northern of France
do not dispute their liability in such cases, and have an agent specially
appointed in this country for the purpose of settling claims of this
nature. The full Court of Queen’s Bench was clear and unanimous on
the point that the passenger was bonnd by the conditions printed on the
ticket, and Mr. Justice Mellor distinctly stated that the issue of these
tickets was a great and mutual convenience to companies and passen-
gers, but they involved no liability on the Eaglish companies beyond the
obligation to see that the passenger was carried to the end of his journey.

AMERICAN RAILWAYS.

- ——
The following, from the city article of the Naw York Times,
describes the effect of the advance in the Bank rate on the price of gold

and American securities :—
¢ The day opened with great excitement and wide fluctuations in all
the departments of Wall-street, the Stock Exchange and gold-room
being thrown into spasms of buoyancy, while the Government market
was almost precipitated into a panic. These violent changes and the
t diversity in the course of speculation in the different markets were
brought about by a combination of circumstances. The great buoyancy
and further advance on the railways, especially in the Vanderbilt stocks,
resulted from the favourable telegrams from Albany in regard to the
fate of the scrip and consolidation bills in the Senate. ‘The sharp rise
in gold and the heavy fall in the Government bonds were caused by
cable telegrams, which, to the press, were as low as 784 for bonds,
while private é)nrties had quotations of 78 and 78}. The private tele-
rams reported a semi-panic on the London Stock Exchange, in which
onsols participated, owing to the advance in the rate of interest by the
Bank of England from 4 to 4} per cent. yesterday. This advance in
the Bank rate was undoubtedly done to check the subscriptions to the
Portuguese, Spanish, and Russian loans, which, in the event of their
success, would further drain the Bank of England of specie. This
movement is the old policy of the Bank of making gold dearer in Lon-
don than in the money centres of the Continent, which always tends to
check the outflow of specie. Wall-street is not slow to take advan-
tage of the slightest pretext for an excitement, and therefore the most
was made of all these reports to cause the widest fluctuations possible.”
There has been an unusual demand for all descriptions of railway
stocks—always excepting, of course, the Erie, which is not dealt in by
the Stock Exchange—and New York Centrals have advanced to 182e=

the highest point yet reached.

The New York Legislature at the session just closed provided for the
creation of a monster railway corporation, with a capital of $150,000,000,
by the consolidation into one company of what are known as the
«¢ Vanderbilt roads,” those owned and controlled by Cornelius Vander-
bilt and his friends. These are the New York Central, the Hudson
River, the Haslam Railway, the Buffalo and Erie, the Lake Sho-e, and
the Michigan Southern, formig a leading route from New York to the

West.

The reports of the Central Pacific road on the portion open for traffic
in the month of April show that from Sacramento to Elko, 450 miles,
the gross receipts were $490,000 in coin. This was upon local Mc
mainly ; and will hereafter be reinforced by a large through business.
The receipts of the line to Ogden, 740 miles, may be expected to reach
the stupendous sum of $10,000,000 per annum—a business almost equal
to that of the oldest trunk roads in the east. The Government, which
must always be one of the largest customers, is also one of the largest

ainers. The mails are being carried with greater regularity and speed
?r less than a fifth of the sum paid to the stage conveyance. ~ The
saving from this item alone to the Government is equal to $1,664,000
per annum, while the saving from the transportation of supplies, &c., to
the frontier posts must be double that sum. .

The stockholders of the Lake Shore Railroad have ratified the con-
tract for a consolidation with the Michigan Southern Railroad by a two-
thirds vote. At the same time, the Michigan Southern stockholders
met in Chicago and voted unanimously in favour of consolidation.
There were 9T,386 sharee. represented out of 121,266 shares. A meet-
ing for the election of directors of the consolidated road will be held in
Cleveland on June 2nd. .

Ar announcement has been made by Mr. Van Dyck that he will
receive on each Wednesday up to noon, commencing last week, pro-
posals for the sale to the Government of $1,000,000 of Five. Twenty Bonds
of any issue, in sums of not less that $35,000. This announcement is
updoubtedly one of the most important ever made by the Tregsury'de-
partment, and marks a new era in our national finances, It is a little
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singular that it should be made almost simultaneously with the laying
of the last rail, arnd driving of the last spike in the great Pacific railroads,
which ace destined to connect the Atlantic and Pacific States by closer
ties ar.d vastly increase the prosgerity of the country in the future, The
city article of the NVew York Times says:—* The eflect in Europe is
likely to be very marked, and the bonds of a ccuntry which can reduce
its debt at the rate of $1,000,600 per week must occupy a high standard,
and in time will out-rank al! others in the estimation of European
capitalists, This act of Secretary Boutwell’s was universally commended,
bat it is simply carrying out an obligation to the national creditors.”

Mr. Jay Gould, on the part of the Erie directors, appears to be very
actively engaged in deseloping the traffic and improving the position of
the Atlantic and Great Western Railway, which has been leased by that
cerporation. It appears that the Government have hitherto paid to the
Atlantic and Great Western Company a very inefficient sum for carrying
the maiis—viz., 30,000 arly, and the Erie Company, the lessces of
the road, have made a demand for $116,400 for the service rendered, and
the president of the road has given notice that if this scale of payment
is not agreed to the company will be compelled to decline the service
altogether.

The members of the London Stock Exchange are much too staid
and businesse=like in their character to give themselves up to any
violent mani‘estation of feeling as a body—except, we believe, on the
sth of November, when, laws and regulations to the contrary notwith-
standing, fireworks are induiged in, and the fun is fast and furious.
In Wall-strect, New York, the exuberance of feeling is displayed in a
much more genial and poetic manner. For the last six years there have
been two rival establishments, the ‘‘Open Board ” and the ¢‘Stock
Exchange.” They have now adjusted their differences and have become
consolidated into cne concern. Some members of the Open Board, we
are told, were present, and these attended in Wall-street as gloomy
looking as though they were attending a funeral rather than the wedding
of the two concerns ; the members of the Stock Exchange, on the other
hand, voted a service of plate to its retiring President, Mr. Searles,
while the Open Board voted its officers one year’s salary, subject to the
call for any similar duty by the consolidated institution. In addition
the members showed their respect to the retiring Vice. President, Mr.
Henriques, by decking him with flowers and carrying him around on
their shoulders in the chair he had so long occupied. Thus the two great
stock boards are now wedded, and the past will soon be forgottenin the
great whirlpool of speculation in Wall-street. *

Under the heading of ““ An Admirable Example,” Harper's Weekly
bas the following caustic observations on the conduct of Mr. Fisk, jua.,
of the Erie, in regard to the attempts referred to in our correspondent’s
letter of last week, to arrest Mr. Norvell, the writer of the city article
of the Now York Times, for some remarks of z not very complimentary
character with respect to the management of the Erie Company :—

“ We had eccasion some weeks since to remark that a worthy person
by the name of Jas. Figk, jun., had proved himself to be a gentleman by
the ingenious manser in which he caused Mr. Samuel Bowles to be
arrested and lodged in gaol for a night. It was the more ingenious and
gentlemanly Lecause Mr, Bowles was a stranger stopping at an hotel,
and because his invalid wife was with him. The lJaw merely demanded
bail, but a gentleman does not satisfy himself with the cold and niggardly
letter of the law, and Mr. Bowles passed the night in gacl. Now nothing
is more desirable than that a gentleman so studious oga the decencies and
comities of lite as Mr. James Fisk, jun., should be constantly held up
for the emulation of all generous and gentlemanly persons ; and we take
great pleasure, therefore, in stating that he has just done another of those
acts which are naturally to be expected from such a gentleman.

““ Mr. Norvell, of the New York Times, had written something for
which Mr, Fisk was pleased to bring a suit, which, it appears by the
account in that paper, he entrusted to Mr. Clarence Seward. ~Mr,
Norvell lives upon Staten Island, and at six o’clock one cvening a
Deputy Marshal, after an interview between Mr. Fisk and Mr. Seward,
was directed in the most gentlemanly manner to proceedto Staten Island,
arrest Mr. Norvell, bring him to the city, and lodge him also in Ludlow-
street Gaol. A more gentlemanly proceeding, under the circumstances,
can hardily be imagined, and Mr. Seward is to be congratulated upon
this association of his name with that of his respectable client. Nothing
could exceed the imperative necessity of the immediate incarceration of
Mr. Notvell. It was—it must be presumed—known to Mr. Fisk and
to his frierd Mr. Seward that Mr. Norvell was intending to elude
justice and abscond, and that summary measures alone could defzat hig
bage intentions. That he expected to pass the night quietly at home
and go about his business in the morning, ready to answer any com-

laint, was not to be supposed of so hardened an offender. Mr.
isk and Mr. Seward are not only polite gentlemen, they are sagacious
gentlemen, and quite equal to the duplicity of notorious reprobates.

‘“But by an inscrutable dispensation of Providence, Staten Island
is in the eastern, not in the southern district ; and for this, or some
other equally mysterious reason, the Deputy Marshal did not embark
for that pleasant isle, and the two gentlemen of whom we ate treating
were deprived of the legitimate pleasure of baffling the elusive designs of
Mr. Norvell Despite the gentlemanly plans of Mr. Fisk and Mr.
Seward, theculprit, Norvell, passed the night in his own home, instead of
Ludlow-street Gaol, which only proves, we suppose, that he is a more
adroit evil-doer than Mr, Bowles.

““The Zimes informs us that General Barlow, the new Marshal, with
an apparent total disregard of what is due to gentlemen like Mr. Fisk,
is rosolved to prevent his dePuties being made ‘the instruments of
private spite and paltry spleen.’ But things have come to a pretty pass,
smdeed, when gentlemen like Mr. Fisk are not to be allowed to send
those who offend them to gaol! What inducement, let us ask, has
anybody to cultivate the gentlemanly graces of which Mr. James Fisk,
jun., is so shining an illustralion, if they cannot imprison at their
pleasure those rascally fellows who write what displeases them? Of what
use, ;;ray,' is a Ludlow-street Gaol if Mr. Fisk cannot put offenders into
it? We insist that, in this view, Mr. Fisk and the gaol are made tor

ench other ; and he is no better than he should be who tries to keep
them asunder.”

NOTABLE RAILWAY MEN.

No, IV.—HENRY BOOTH.

BETWEEN 1820 and 1830 the canal system of the United Kingdom
culminated, and the railway system was commenced. The extended
and improved internal navigations of the country—all honour to the
men by whose enterprise and skill they had been effected !—had proved
of great public utility, and continue, indeed, to serve important pational
uses until the present time, but they had become tmequal to satisfy the
exigencies of increased commerce, extended manufactating operations,
and the demand for the cheaper, and especially the mose rapid, intes-
change between localities of raw material on the ome hand, and of ma.
nufsctured. products upon the other—improved facilities for the transpost
of passengers between one point and another had scarcely at that time
been thought of. The pioneers of the railway system were men of far
other and higher spirit and purpose than the motley crew of traffickers
‘in scrip,[of * bulls” and ¢ bears,” of artful dodgers running about seeking
after **a good thing,” buyers at discount and sellers at premium. Such
men as Charles Lawrence, first chairman of the Liverpool and Man-
chester line, Joseph Sandars, Henry Booth, and their co-labourers,
were men more far-seeing, of nobler ambition, and higher emprise than
mere investorsin profitable and certainly ‘*“safe” stock. Theywere empha-
tically share 4olders. They took up their shares and assumed theirheavy
responsibilities at a time when there was no rush of greedy specalators
clamorcus for allotments, to have and to hoid for & few hours, days, ox
wecks, until they could bag ‘“a premium® upon the allotment Jetter er
the scrip issued after it. They held temaciously to their shares, well .
krowing that they had a hard batte to fght, a wildly-hazaod-
ous experiment (as many thought) to make, ere their gueedon could
be received. The circumstances umder which they fought the
battle and made the experiment are well described in a letter, of dste
19th October, 1838, after the victory had beem woa, by Mr. Hemry
Booth to My, Charles Lawrence, in which he says, referring to the eady
supporters of the Liverpool and Manchester line—** the type and fore-
runner of a hundred others "—that it was * fortanate for me that from
my official connection with the first great wurk of the kimd, it was my
province to give effect to the deliberations and decisions of directoes,
who in forrer days, through evil and good report, without favonr from -

| the Legislature or encouragement from tite pwblic, while the risk was

evident and the gain problematical, with intelligence, perseverance, and
singleness of purpose pursued their work till success crowned theis labonrs,
and multitudes were eager to follow their example.” Until Columbus
had made the egg stand on end, and everybody knew the way to do it—
then speculators ‘‘hookedon” to the successful enterprise, and thase
who hastened to be rich without labour now caat in their lot with the
men of forethought, perseverance, and power, to whom we are indebted
for our railway system.

It was not because the spirit of reckless speculation had died that
railway projects prior to 1830 tad but few supporters. The multitude
were credulous enough concerning other projects, but only a tew wise

| and enterprising men who lived in advance of their time believed in the

possibility and benefit of a railway system, “The year 1825, in which
the promoters of the Liverpool and Manchester Railway made their
first attempt to obtain an Act, was remarkable for the number and the

| wild recklessness of the speculations launched. Two hundred and

seventy-six joiut-stock companies were formed for the promotion
of all sorts of schemes, more or less sensible, hopeless, or
utterly absurd. Great wealth was expected by investors in gold, silver,
tin, lead, and copper mines, in almost all parts of the world,
and munificent dividends from loans to Denmark, Mexico, and the
South American Republics. Ccmpanies were formed to do all sorts of
things possible and impossible by steam, and to provide and distribute
all sorts of commodities by improved agencies. But there were few
supporters of railways, and the locomotive engine was either unknown
or believed in as a weird hobgoblin. Railways were regarded by the
majority with hostility or indifference through ignorance or prejudice,
others opposed them from cupidity., Only a few master-minds could
apprehend or compiehend the subject, and amongst these, as is abun-
dantly evident from his writings of the time, was Mr, Henry Bootb,
who manifestly accepted as a moral, economical, and commercial axiom
the neat saying of Mr. Edmund Pease, of Darlington—** Let the country
but make the railroads, and the railroads will make the country.”

As early as 1824 an attempt was made to obtain an Act to construct
a railway between Birmingham and the site of the present town of
Birkenhead or its neighbourhood. The bill was lost on Standing
Orders.  The application was renewed in 1826—the year in which the
promoters of the Liverpool and Manchester line obtained their Act—
but again they faile, and yet again in 1830, So, also, a first attempt
was made to obtain powers for a line from London to Birmingham ia
1825, but the project was not yet ripe. In 1830 two projects for lines
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between London and Birmingham were projected, the promoters of
which, however, discreetly came to the conclusion that ¢ united we
may conquer ; divided we mast fall,” and they accordingly coalesced,
but did not go to Parliament. That year, 1830, memorable
i railway annals from the opening of the Liverpool and Man-
elester line, was an important starting-point in railway enter.
prise and development. The pioneer railway proved a triumphant
cemmercial success—it demoustrated unequivocally the capabilities of the
locomotive engine, and the practicability and unquestionable utility and
valae of the railway system. The Act for the Grand Junction line—
substantially the same as had been petitioned for in 1824—was obtained
in 1833. The promoters of the London and Birmingham line applied
to Parliament in the session of 1832, when they passed in the Commons,
but failed in the Lords. They obtained their Act in the following
session, 1833. The Grand Junction line, originating in 1824, was pro-
moted mainly by the gentlemen with whom 'idr. Booth was associated
in connection with the Liverpool and Manchester line. In the interim
be and his co-labourers struck out afuents to their line, to the right
southwards to Warrington, and to the left northwards to Bolton, and
afterwards to Preston, which became the North Union These, the
Bolton and Leigh, and the Warrington and Newton, were of course
under the administration, as chief executive officer, of Mr. Henry Booth.
He had also necessarily intimate relations with fire Grand Junction from
the commencemen*.
Reverting to the earlier railway projects, it is interesting to notice that
up to 1828, inclusive, only 52 railway Acts, almost all, excepting the
tockton and Darlington, and the Liverpool and Manchester, and a few
otktg., short local lines for the conveyance of minerals, dud received the
samction of Pasliament. In that year, 1828, a larger namber of railway
Acts, eleven, was passed than had ever been before adopted in any
one year. Not a single canal bill was presented in that year. The
road trustees, however, continued in force, and 65 road bills were passed
by Purliament. The tarnpike roads, which had at that time attained
& superb condition, aggregated in England sbove 20,000 miles, and
were maintained at a cost of about a million sterling per annum. There
were then 80 canal companies in operation, whose works had been
execated at a cost of abont 30 millions sterling, and which bad a revenue
of about £800,000 per ansum. The little one, as regards railway
compabies, has not literally “ become a thousand,” but the 52 little
tramways and railways, with the Liverpool and Manchester towering
head and shoulders above all the others then in existence, have become
above 500 existing companies, exclusive of hundreds of others they have
. and the railway capital of 1828 of 2} milllons, or £ 1,400,000,
barring the Liverpool and Manchester, has now reached to above 500
millions 3
The great railway systems of the United Kingdom date their origin
from the ten years following the opening of the Liverpool and Manchester
lime. The Act was obtsined in 1333 for the London and Birmin, ham,
& section, asis well known, of what became the London and North
Western ; in 1834 the Act was passed for the London and Southampton,
®ow enlarged into the London and South Western; in 1835 for the
Great Westem ; in 1836 for the Hull and Selby, now part of the Lan-
cwmbire and Yorkshire ; for the Midland Couaties, the Birmingham
and Derby, the North Midland, the Sheffield and Rotherham, the
Manchesterand Leeds, and the Newcastle and Shields.  In 1837 there
were fourteen Acts passed for railways in England, Scotland, and
Ireland, aggregating 464 miles, involving above £g8,ooo,ooo of capital,
with larger mumbers of Acts granting powers to construct greater
mileage, and empowering to raise higher amounts of capital in the
ing years of the decade.
These epitomised statements camnot be comsidered irrelevant to the
ﬂeﬂ of our sketch. It would be easy to quote numbers of authors
d competent authorities who would endorve the statement of Mr.
William Chambers in his admirable and characteristic little book
“‘ About Railways,” that * with the success of the Liverpool and Man-
chester Railway began that course of commercial enterprise. . . .
which has since assumed such importance.” Nobody can doubt that i
the ‘‘Rocket " had broken down at Rainhill, and the directors, and their
engineer, and their secretary, as their right hand and chief aid, had failed
in working out their great problem, and had only exhibited the way
‘“kow mnot to do it,” the results from their example would have been
m:ﬁ'erent. But they both deserved and achieved success, and while
that it would be ‘absurd to say of any one of the gentlemen who
were associated in the achievement of such a brilliant triumph that
“alone he did it,” we would deferentially recal the fact that the
‘* Rocket "—the type and germ of the locomotive engines of the present
day—owed its victory to two causes : the multitubular boiler of Mr. Henry
Booth, and its admirable construction by the Messrs. Stephenson. Mr.
Booth, it should also be kept in mind, was the secretary and treasurer of
the wmp“{—deputy brain, deputy purse, chief executive officer, in the
of the most varied, onerous, and arduous duties, to which no
man, from the nature of the case, could at that time have been trained,
articled, or apprenticed, in which he had to look to himself as school.
master for his learning, to lean upon himself as staff for support. It
should be enough to say, concerning the part Mr. Booth had in the
achievement of the success of the great project, that no occasion was
missed, but various opportunities were madz, by those who had the best
means of knowing and the best grounds for appreciating the value of
Mis services, of expressing unequivocally their sense of the debt of
gratitude and respect due to him. Mr. Charles Lawrence, for many
years chai of the board, never failed when opportunity offered to
bear testimony to * the able assistance he had always received from his
fiend Mr. Booth ” in battling with the many and serious difficulties
that besct them, especially at the beginning of their enterprise.®
Mr. Booth’s relations, first with the Liverpool and Manchester line,

* Banquet to G. C. Glyn, Esq., chairman, and Charles Lawrence, Esq., deputy-
chairman, of the London aad %sgr{h Western Railway, at Blackwall, June azth,

1850,

next with the Grand Junction, and latterly with the London and North
Western, changed from time to time, but always in the dire:tion of en-
larging his powers and increasing his 1esponsibility. In July, 1846,
the Grand Junction, a fusion of a number of separate companies with
the London and Birmingham, and Manchester and Birmingham Com-
Eanies, became united as the great London and North Western. Mr.

ooth was then appointed joint secretary. In October, 1848, he was
appointed a director, with equal deliberative privileges and increased
executive powers. He finally retired from official connection with the
company on the 18th,of May, 1859, after about thirty-five years’ wearing
and wearying railway service—a longer term probably than is often
served by a principal officer of any important public company, even
although he may have trodden the heaten path of a predecessor, which
was not Mr. Booth’s case.

The estimationin which Mr. Booth was held may be inferred from
the perfectly spontaneous testimonials presented to him at different
times, and from the circumstances under which he retired.

Although there is no record of Mr. Booth’s services in the Blue Books
containing the minutes of evidence before the committees upon the bills
in 1825 and 1826, the nature and value of these services may be inferred
from the testimonial afterwards, in 1837, presented to him. During the
Pasliamentary campaigns, and at other times also indeed, Mr. Booth
devoted himself with the greatest zeal and assiduity, working almost
night and day for the promotion of the object he had so much at heart ;
he was in the midst of all the proceedings, directing, organising, helping
in every way in his power, and in any capacity that the exigency of the
time seemed to rsequire. The testimonial consisted of a valuable
service of plate. One of the pieces, a massive silver salver, bears the
following inscription :—** Presented to Henry Booth by the proprietors
of the Liverpool and Manchester Railway, 1 testimony of his valuable
services as honorary secretary to the general committee in the memorable
proceedings before Parliament in the years 1825 and 1826, during which
period he devoted himself to the arduous duties of his situation with
zeal, regularity, and perseverance, and, uniting with these qualities ex-
tensive scientific attainments, essentially ccatributed to promote the
ultimate object of an undertaking for magnificence of design and
utility of purpose pre-eminent amongst the works of modern times.”

On the absorption in 1846 of the Liverpool and Manchester in the
London and North Western Company, and Mr. Booth’s entrance upon
his enlarged sphere of duty, a still more notable manifestation was given
of the estimation in which he was held, in a Public testimonial then

resented to him. The value of the testimonial was greatly enlarged

y its_spontaneity. The modus operandi in comnection with the pre-
sentation was in strong contrast to the proceedings in other instances of
¢‘ testimonials”’ that have been heard of; in one case the pro-
spective recipient is the chief instigator of the movement, in another he
is the principal subscriber to the fund. In this instance there were no
public meetings, after-dinner subscriptions, application of |_}:u'essure or
the screw in any form, no heavy advertising accounts, powerful appeals,
importunate ap(rlications, no Iea.kage to rapacious collectors, who in some
instances consider themselves inadequately paid in retaining for their
own use principal and commission. ‘‘ Must ”’ was not the overseer, but
gladly ¢‘I will” the impulse under which above 400 subscribers contri-
buted 3,000 guineas to the fund ; the whole proceedings, including the
presentation of the testimonial, having been conducted apparently
through the Post-office, with the assistance of a goldamith’s shop porter.
Every shilling contributed reached its destination and was applied to the
object for which it was designed, without deduction for collection
expenses, from the 200 guineas of the Duke of Sutherland to the couple
of guineas of the clergyman at Exeter, the guinea each from the two
sisteis living together at Wavertree, and the five shillings from the grate-
ful widow at Galway. The initiatory resolution was adopted at a
meeting of gentlemen interested in different railways, which was held
at Liverpool on the 3ist March, 1846, Charles Lawrence, Esq.,
in the chair. It was as follows:—‘ That it is the opinion
of this meeting that Mr. Henry Booth is eminently entitled
to a public testimonial for the important services which he has
rendered during a period of nearly twenty years, not only to the Liver-
pool and Manchester Railway, with which he has been so long and so
beneficially connected, but to railways in general, which have been
largely benefited by his matured experience in the management of their
affairs,” A committee was appointed to carry out the resolution, Mr.
Hardman Earle rendering valuable and effective service as honor:
treasurer. The result was a subscription of 3,000 guineas, of whi
260 guineas was appropriated to the production of a handsome silver
candelabrum, designed and manufactured by Messrs. Robert l{ones and
Sons, goldsmiths, Liverpool. The balance was forwarded to Mr. Booth
on October 12, 1846, in a bank order, accompanying a highly compli-
mentary letter from his old and attached friend and co-labourer, Mr.
Charles Lawrence; to which Mr. Booth sent an appropriate and
characteristic reply, expressing his grateful sentiments, his wish that he
had better earned the favour, and at the same time expressing his
consciousness that lack of zeal and good intent had seldom been amongst
his failings. The following isa copy of the inscription at the base of
the candelabrum :—*‘ Presented, with a purse of two thousand eight
hundred guineas, by a large body of railway proprietors, to Henry
Booth, Fsq., treasurer and chisf manager of the Liver(pool and Man-
chester Railway for a period of twenty years, as a grateful acknowledg-
ment of his valuable servicesto the railway interest in the successful
adaptation to the wants of the public of a new system of internal com-
munication, by which the early projectors of railways obtained the just
reward of their enterprise, and their successors the benefit of experience,
without its cost. MDCCCXLVL”

In 1853 Mr. Booth received a gratifying mark of esteem and respect
from his brother officers in the presentation of an elcgant time-piece
and a number of bronze statuettes.

On the gth April, 1859, prior to bis final retirement, the board of the
London and North Western Railway Company presented Mr. Booth
with the sum of five thousand guineas in consideration of his valuable
past services, and resolved :—*‘ That the board feel it but' an act of
Justice to avail themselves of this opportunity to express their sense of
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the eminent zeal, ability, and industry displayed by Mr. Booth during
the lorg and faithful services which he has rendered to the Liverpool
and Manchester, and subsequently to the London and North Western
Railway Company, during a period of 33 years.”

Our notice of Mr. Booth has already extended far beyond the limits
we had intended, and yet the half has not been told that should be told
concerning him and his labours, He found time, notwithstanding the
pressure of his numerous and important daily duties, to write, and to
write well, upon a wide range of subjects, including railway legislation
and administration. He was the organ of his board in an important
letter written in 1836 in reply to a communication from the Irish Rail.
way Commissioners. Mr. Beoth took an active part in the ¢‘ Battle of
the Gauges,” fighting on the side of the narrow gauge, but not from
bigoted attachment to 4ft. 8}in. as absolutely, including the half.inch, the
best, but because the extent to which it had already been laid, and its
advantages in other respects over the 7it. gauge, rendered it expe-
dient that that gauge should be adopted. ~ Abstractly, Mr. Booth
preferred a gauge about 6in. wider than the ordinary gauge ; such
width he recommended in his letter to the commissioners in 1836 as the
gauge that should be adopted for the Irish railways, and such was the
width, excepting the odd half-inch, afterwards fixed by the Act of 1846
as the national gauge for Ireland. In the letter in question Mr. Booth
condemned the laisses faire system of legislation acted upon in relation
to railways, Ministers leaving the nation *‘to its madness ” instead of
exercising *“a timely control, to prevent or to limit waste of the national
resources,” *“ upon crude and disjointed, but in the egate stupendous
Pprojects.” Mr. Booth’s clever brochure upon ‘‘ Uniformity of Time”
Was written soon after his connection commenced with tha consolidated
company, the vast traffic of which, embracing so many localities at great
distances from each other, probably forced the subject upon his
attention. Prompt and persevering, he attacked the inconvenient
anomaly, and his labours were successful in obtaining its
correction and the result he desired, that ** when the great bell of St.
Paul’s strikes onme, every church clock in England, Scotland, Wales, and
Berwick-upon-Tweed should [be due to] strike one also.” Mr. Booth
made numerous trenchant and uranswerable attacks upon Lord Camp-
bell’s Act for compensating the families of persons killed by accident.
To these we cannot do more than allude, but may return to the subject
for separate treatment. It cannot be necessary to do more than refer to
his admirable * Account of the Liverpool and Manchester Railway,” one
of the best known of his writings. Among other subjects upon which
he wrote was an able pamphlet upon free trade, written in 1833, hefore
freg trade was as popular or as well understood as it became after Cobden,
Bright, and others devoted themselves to the grand campaign. Mr.
Booth discussed free trade not as it would affect the shipping, the cotton,
the sugar, tke railway, or any other special interest, but as it would affect
the people.  Among other subjects, he wrote upon ** The Force of the
Wind and Resistance of the Air,” 1839; ‘“Atlantic Steam
Navigation ;” upon the * Rationale of the Currency Question,”
1847; ‘ Master and Man,” 1853, in which important questions
affecting the social condition of the working classes are
discussed ; upon “‘ The Approaches to St. George’s Hall, Liverpool,”
1857, accompanied by a model; “ Taxation, Direct and Indirect,”
1860, in which he shivered a lance with the Financial Reform
Assoglatlon, a_nd, as we think, fairly unhorsed his opponent ; *Com-
parative Punishment for Offences against the Person, and Offences
against the Pocket,” 1863 ; ¢‘ The Struggle for Existence,” 1861 ; * Con-
siderations on the Licencing Question,” 1862, with numerous other
‘“small tooks upon great subjects” that we cannot even stop to
catalogue. How Mr. Booth could get through so much work can only
be accounted for on the belief that he was a man of remarkable mental
energy and untiring industry, who *‘sscrned delights, and lived
laborious_days.” His ability to discuss; and to discuss with singular

rspicacity and ability, such a wide range of subjects so entirely distinct

rom each other in character, can only be attributed to his possession of
natural endowments and acquired powers in unusual variety and degree.

We have not space left to say anything of Mr. Booth as a magistrate,
farther than that he was invited to take a place on the Liverpool
borough ‘bench soon after his retirement from the London and North
Wcstem in 1859, and continued to act regularly, greatly to the satisfac-
tion of his colleagues and of the public, until about theend of 1867,
when the growing infirmities of age compelled him to withdiaw, which
he did much to the regret of his brother magistrates. If all our
Justices possesseC and excrcised the high qualifications which distin-
guished Mr. Booth, the oft-repeated, perhaps fairly Provoked, satires and
comments upon the ‘ great unpaid” and * justices’ justice” would be
left unuttered.  His magisterial capability is sufficiently manifest in
the pamphlets we have referred to upon *‘Comparative Punishments,”
and on “The Licencing Question.”

It has been said that * Mr. Booth was nota gemal man.”  Perhaps
not— his manner was not prepossessing. He was somewhat angular, and
to strangers, those who only saw the outer husk—the casket, but not
the jewe —he was not winning, He was a diffident man, naturally of
a reticing disposition ; he was not demonstrative, and the reverse of
obtrusive. Those who were acquainted with the best side of Lis
pature had to acquire their knowledge and appreciation of him by
meeting him more than half way. He was intirately known to com-
paratively f_ew persons, but by these, without a single exception, he was
regarded with the honour and affection which true excellence of heart
and rectitude of life can alone command. Some men who, when abroad,
are regarded by ladies, young and old, as *‘very nice,” are feared and
dxslxke_d at home ; others, who are the ornaments of polite society, are
the objects of the ill-disguised contempt of their own wives, children, and
servants.  Mr. Bcoth was the opposite of all this. He was an honour
and an omament to the seat of justice he so long occupied so worthily,
he was universally esteemed by his co-labourers and by his fellow
townsmen, and the more highly estcemed the better he was knewn ;

d our notes of this ** preat captain of modern civilisation, one of
the peaceful conquerors of time and space”—HENRY BOOTH.

EAST INDIA COMMUNICATION.

-——
A FEW weeks since we directed attention to the fact that a new train
service had been organised between Ostend and Brindisi which would
effect a considerable saving in the overland journey between this country
and India, as compared with the present route z:c Marseilles. We have
since received a very interesting report from Captain Tyler, printed by
order of the House of Commons, pointing out the facilities afforded for
communication with the East by the railway of the Brenner Pass and
the harbour of Brindisi. It is clear from this report that nothing is
wanting but proper organisation and agreement amongst the Govern-
ments and companies who have possession of the line, and who are
interested in the traffic, to enable the experiment of sending the mails by
this route to be fully tried. *The hope of the Indian traveller of the
next generation,” says Captain Tyler, “ chimerical as it may appear to
many at present, must be nothing less than to pass dryshod from London
to Bombay—through a submarine tunnel from Dover to Calais—
through Europe by rmailway—over the Bosphorus by a bridge
and friendly railway, down the Euphrates Valley, and round
the Persian Gulf to Bombay.” Many difficulties, no
doubt, will have to be overcome before this continuous line of railway
can be formed, but remembering what has already been done—that
New York and San Francisco are now united by rail, that nearly four
thousand miles of railway have been completed in India—we cannot
regard the prospect held out by Captain Tyler as either visionary or
impracticable. In this matter of railway communication with India we
perceive the same spirit of active competition at work which has done
so much t3 extend the railway system. We have already the line via
Marseilles, that by Mont Cenis, and now the Brenner route offering
facilities ; but as Captain Tyler very truly says, *‘ there will in time be
enough traffic passing between the great East and the busy West to sup-
port these three lines of through communication.” »

Theinformation given with regard to the Brenner route is very com-
plete and; interesting. Captain Tyler describes at some length the
improvements made in the harbour of Brindisi. He says : — )

‘“While it is truc that the excavations have not been pushed forward
during the last three years with much energy, it must be t_ldmltt_ed, on
the other hani, that the Italian Government have not received, in con-
sequence of the want of more regular and rapid communication with
Brindisi, much encouragement to induce them, in the straitened condi-
tion of their finances, to spend more money in a shorter time. One of
the principal objects which they have in view in improving this harbour
is to prepare it for the passage of an Indian mail, and thus to obtain its
recognition as a point of departure from Europe for the East ; and they
have done much in that direction, all the various requirements indicated
in my report of 1866, -with the exception of a dock, having been taken
in hand, or having made more or less of p . « . These
arrangements, and the works generally remaining 1o be completed,
would, no doubt, be expedited if there were any immediate prospect of
the employment of the harbour for the regular Indian mai steamers,
and the proposed dock would in that case be very necessary. The
works of the Suez Canal have of late made so much progress that the
hope may now, perhaps, be indulged of seeing it prepared at no very
distant date for the passage of ocean steamers, and, in that event, of
contemplating the running of steamers direct from Brindisi to Bombay,
by which the inconvenience and expense for mails and p rs_of
trans-shipment on either side of the Isthmus would be avoided.”

With respect to the port of Monopoli, 44 miles from Brindisi, Captain
Tyler comes to thc conclusion that, considering all the circumstances,
Monopoli cannot be considered as a rival port with Brindisi for the ac-
commodation of steamers of a large class, and for the main purposes of
Eastern communication, though it will have, when thegcontemplated
works are carried out, great advantages for the traffic and commerce of
thedistrict, asit has already for local residence. He states that the Bren-
ner Railway is 16:61 Austrian, or about 76 English miles in length, and
it rises from 2 height of 829} Austrian feet above the sea, at Botzen, to
1,793 at Brixen, and 4,325 at the summit of the pass, descending again
to a height of 1,831°46 fect above the sea at the Innsprick station.
The steepest gradient on the ascent from Botzen to Brenner is 22 ‘s per
1,000, or onein 44°4; but there is an almost continuous descent from
Brenner to Innspriick of 1 in 40. The sharpest curves have radii ot goo
feet, against 600 feet for the Sdmmering pass. The longest bridge, over
the Eisac, near Mauls,between Frienfeld and Grassi, has a span of l3o_ft.
The whole of the works have been constructed in the most substantial
manner, and for a double line of rails, which will be laid ween the traffic
is sufficient to require them. . . . For the passenger traffic six-wheel
coupled engines are used, with wheels 4ft. in diameter, with 18in.
cylinders and 24in. of stroke, and weighing 40 tons each, They take
90 tons of load up 1 in 40. The wrought-iron break-blocks on their
tenders are found to lose a tenth of a pound for every 200 Austrian
miles run. The system of continuous breaks on the carriages, which
has been found to answer so well on some of the railways of this coun-
try, has not yet been adopted on the Rrenner Railway, the ordinary
practice being to employ separate breaks on half the vehicles in each
passenger train, and on one-fourth of the vehicles in each goods train.
But the guards and breaksmen can each apply two breaks, the break
vehicles being placed with their cabs and break handles next to each
other. The running speed, ascending and descending, is about 27 kilo-
metres per hour, and the drivers are permitted, when they are behind
time, to increase their speed by one-fifth in ascending, and by one-tenth
in descending. This railway across the Alps, though it passes over so
great an elevation, and through so difficult and romantic a district has
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thanks to the skill of the eugineer, nothing exceptional about it to pre-
vent it from being worked much in the same way, and with the same
means and appliances, as ang other railway. The steepest gradients, 1
1n 40, are not more severe than those on the Sommering Pass, over the
Ghaauts for the Great Indian Peninsular Railway, or on the Giovi incline
in Italy, and are not, indeed, sc severe as some which are constantly
worked with heavy traffic in this country, such as the line between
Dowlais and Brecon, with 6§ miles of 1 in 39, the Lickey
incline of 1 in 37 near Bromsgrove, or the Folkestone
Harbour incline of 1 in 30, or the Oldbam incline of 1 in 27.
The curves, which have been most judiciously laid in, are not nearly so
P as curves over which we run daily in this country, and on many
of the railways in London. As regzards the liability to obstruction
from snow, there may, of course, be delays from time to time during
heavy storms, but these are incidents which are not confined to Alpine
railways, and it has even happencd that the Mediterranean Railway
from Paris to Marseilles has been obsttucted for twenty-four hours from
this cause. The Brenner Pass does not suffer as much in this respect as
many other of the Alpine passes. And, indeed, when he crossed early
in the present month, there was far less snow on the summit at Brenner
than in the plains around Munich, the snow, which was continuous from
the northern side of the Alps, to and beyond Stuttgart, having been
deepest at Kufstein, between Ianspriick and Munich. There seems, at
all events, every reason to hope that an express service may be per-
formed, as for as the Brenner Railway is concerned, with a high degree
of ragularity. The time from London to Alexandria is put at 150 hours.
It is proposed to have carriages with accommodation for sleeping, for
refreshments, for through circulation in the carriages, and for all things
necessary on the journey. The line from Mayence to Cologne, Brussels,
a_nd Ostend is too well-known in England to need any special descrip-
tion—it issufficient to say that at meetings which have taken place on the
Eart of the various Government and railway officers interested, proposals
ave been made for a service to be performed between London and
Alexandria, which, including the present contract time between Brindisi
and Alexandria, may be summarised as follows :—

London to Ostend (244 kilometres) ... 7 hours 10 minutes

Delay at Ostend I ,, 10
Ostend to Verona (1,437-6 kilometres) 34 ., 4 .,
Verona to Brindisi (968 kilometres), including

all stoppages and difference of time e 22, 30 ,,
Dehy at Brindisi . . » 30

Brindisi to Alexandria (1,522 kilometres) -... 8

Total e I50

TURKISH FINANCE.

THE following, from the Levant Herald, shows the position in which
the Turkish Government is at present placed in regard to its finances,
and the arrangements for the payment of the approaching dividends :—

*¢Our doubts as to the alleged large withdrawal of General Debt by
Sadik Pasha’s ‘syndicate’ have received strong confirmation from the
fact that, up till yesterday, no portion whatever of the bonds thus said
to have been bought in had been presented for cancelment at the office
of the Ottoman Bank, which is charged with the control of these
securities. The rumoured buying-in of £800,000 of this stock for
account of the Minister of Finance may, therefore, be set down as a
‘bull’s’ canard, and nothing more. The effect of the
report, however, has still sufficed to keep the quotations
of the week nearly up to the figure noted in our last, the closing
price of this afternoon (47 21.40) being only 6 paras below the price
on Tuesday last. Though his Majesty’s speech is now a fortnight old
there is still no word of the budget, and this fact, coupled with the
telegraphic news from Paris, has kept the Khan in a state of continued
uneasiness during the week. This unfavourable tone is likely to be
amore accented when it becomes gencrally known that, although we are
now within six weeks of July, the provision as tyc:! made to meet the pay-
ment thea due is beyond 41,000,000 short of the sum required. 6(
course, the money will be forthcoming in time ; but, e%ually of course,
it will have to be paid for at a rate which will bespeak little substantial
g{)rovement in the local credit of the Treasury. . . . . . . The

ure of a local Armenian house, with a branchin London, is reported.
The liabilities are said to exceed £60,000, and the assets are il,
Though most of the loss falls upon Galata, the case is of too common a
type to excite much remark. he defaulter will, after a while, doubtless
rise from the ashes of his ¢ misfortune’ with but little damaged credit,
and a better balance in the hands of his saraff than before. The founda-
tion of many a local fortune has been laid in this way.”

The following letter on the subject from a well-informed correspon-
dent will be of interest at the present time :—

Sir,—You English people are a wonderful people; but you
resemble spoiled children in many respects. You always go to
such extremes. At one period you look down upon all foreigners,
whilst at another yourselves, your wives and daughters, do .your
utmost to imitate them in all their absurdities. I remember before the
Crimean war any man with moustache and longish beard was stared at
like a wild beast, and now you have beaten Germans, Turks, and
Levant Jews in the length of your own beards.

It is the same in commerce. - Four or five years ago you were all
mad after the limited liability companies. When the crash came you
lost all your senses, and ever since May, 1866, you shudder even at the
name of limited. Your present mania is foreign stocks. In spite of
warnings and past mishaps you are bent upon making your fortunes by
investing or speculating in i%reign bonds.

ake now the securities of my own country. Turkish § per cent.
stock hasnever been 80 high as it is at the present moment ; and this
at, perhaps, the most critical period of the financial existence of Turkey.
Her Treasury is empty, her credit gone, and she has at this moment

to provide about one million eight hundred thousand pounds sterling
for the dividends and sinking fund of four loans falling due in July,
as under : —

1862 6 per cent. loan, sinking fund and dividend £286,000

1863 6 per cent. ,, ” 260,000
1865 6 per cent. ,, o 230,000
1865 5 per cent. ,, ” 1,040,000

41,816,000

When the collapse comes you will again go to the other extreme, and
swear at and abuse us poor Turks. This is vour character. Saveme
from such friends. —Your obedient servant,

YOUNG TURKEY.

RAILWAY NOTES.

It is reported that the directors of the Metropolitan Company have
resolved to request the auditors to cal! in any profescional accountant of
high standing whom they may think fit to select to enter into a thorough
examination of the accounts, and to report upon them before the next
half-yeaily meeting. It is also stated tha:r the board have resolved,
with regard to the declaration of a dividend, to get the previous con-
currence of Sir Roundell Palmer as to the amount that should be fixed,
80 as to remove as far as possible all grounds for cavil.

The committee of the Erie shareholders in this country have taken
the first step towards obtaining adequate control over their property,
and have issued an advertisement requesting holders of Erie shares to
forward their names and addresses, with the amount of their holdings,
with the view of ascertaining to what extent the commiitee can rely
upon their support in any proceedings that may be taken. We again
urge upon the holders of Erie shares in this country to give to the
movement their hearty and cordial support. If they will do nothing to
help themselves in = matter in which they are so deeply interested,
they must not be surprised if the directors, left without check or con-
::ml':i study their own rather than the interests of apathetic share-

olders.

We understand that Mr. Peabody will leave England on Saturday
next. He has been for some little time past in declining health, and in
ielding to a natural desire to return to his native place, everyone will
ope that he will regain his strength, and that the symptoms which have
occasioned uneasiness will pass away. The statue which the merchants
of London resolved to erect to his memory is nearly finished, and work-
men have been engaged during the week in enclosing the open space
between Threadneedle.street and the Royal Exchange, preparatory to its-
erection on that spot. We wish that Mr. Peabody could have remained
to have seen this tribute of respect.

Chiet Justice Chase is reported to have ruled that the United States
Government cannot collect income-tax from foreigners who hold its
bonds, and that the sums already collected must be refunded. The
Internal Revenue Department is, it is said, preparing to carry out this
decision, and it will involve the reimbursement of several hundred
thousand dollars.

Our New York correspondent, in his letter of last week, referred to
the bill which bad beep passed by the New York Legislature for prac~
tically giving to the Erie directors a fixity of tenure of office. l}’p to
the date of the last papers received the governor of the State had not
then given his assent to the bill, and it is by no means improbable that
the bill may be vetoed by the governor. The feeling generally is de-
cidedly kostile to the measure, and the very strong opinions expressed on
the subject may ;erhaps induce the governor to withhold his assent.
The New York Times says :—*% Governor Hoffman is evidently having
a struggle with some of the railroad tills which the Legislature left
behms for him to sign at its adjournment. The bill, for example, by
which Fisk, jun., Gould, Lane, and Co. keep themselves in office as
directors of the Erie Railroad, for which they have done so much, and
for which they hope to do so much more, must be rather a bitter pill
for him to swallow, if he finally concludes to swallow it at all ; and he
is therefore keeping it till the last. On the one hand, he is to consider
that it is one of the most flagrant outrages ever perpetrated on a body
of helpless stockholders, in the interest of a few reckless and unscrupa-
lous stockjobbers ; on the other, that the Ring dewand its being siined
in order to keep themselves in funds for the coming campaign. Itis
rather a’nice question for the governor, and will test his quality rather
more severely than anything else he has had before him duricg his
term. We shall nait patiently, and watch with a good deal of anxious
curiosity for the result.”

The Z%¥mes says :—‘‘In the Chatham and Dover matter it is said that
strenuous efforts are being made to take the conduct of the Chang
proceedings out of the hands of the company's solicitor, and to place it
in those of one of the legal firms who are reputed already to have grown
rich out of the complications of this unhappy concern, the intention of
course being to press on the Chancery proceedings with increasg:lss:i(four
in the face of the proposed arbitration which has already p the
House of Commons. I‘: may be hoped, however, that the vigilance of
all the leading interests, supported by the unanimous force of public
opinion, will be sufficient to prevent the success of the attempt, and to
secure an early and equitable solation of all questions by the judgment
of Lord Salisbury and Lord Cairns.”

The statement that the Government of the United States will sell
$2,000,000 of gold weekly in the place of the usual weekly salesof half
that amount, has had an effect in reducing the ptemium on gold. Few
peopie seem to be aware of the fact that there is at the present time
more gold in the Treasury at Washington than we have in the Bank of
England, and that practically a very large amount of the business in the
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States is still carried on on a gold basis. In California paper is not
recognised, and gold is still the basis of all contracts. The law which
provides that import duties shall be payable in gold only is the main
cause of the great fluctuations which take place in the rates of premium.
The imparters of foreign goods must purchase the gold required to pay
the duties, and for this they are greatly at the mercy of the speculators,
To such an extent is speculation carried on in the precious metal, that
transactions to the nominal amount of $150,000,000 take place in a
single day. One large firm that recently failed in consequence of the
great rise had sold several millicns at 33, and a very large portion of
the sales were covered at 43. There is a large and rapidly increasing
aggregate of gold ir the United States. Enormous quantities ot it are
hoarded in various parts of the country, and California and foreign coun-
tries still continue to send large supplies. In the four months ending
April the quantity received from foreign countries was $8,695,000, from
California $5,137,000, while the whole quantity exported was only a
trifle over $10,000,c00, leaving a gain of nearly $4,000,000 to the
country.

The Pacific Railway being open, through trade from ocean to ocean
has begun. An invoice of soap has been sent from Philadelphia to San
Francisco, and tea from the latter city is coming to Chicago and St.
Louis. The tea trade of the Mississippi Valley will be entirely
changed by this road, as the western people will no longer depend
upon the Atlantic cities for their supply. All the through railway lines
are quarrelling about freights, and each claims to be the ‘‘shortest
route to San Francisco.” The Post-office Department has promptly
begun sending the mails over the Pacific Railway, and in New York and
Philadelphia they arereceiving San Francisco papers eight or nine days
after publication. Three Englishmen, bound from London to Hongkong,
are announced among the first passengers over the newly-opened line.

CORRESPONDENCE.

THE METROPOLITAN RAILWAY.
TO THE EDITOR OF THE ‘RAILWAY NEWS,”
S1r,—May I beg the insertion of this letter ?
The amount of capital already authorised by the Metropolitan Rail-
way Company’s several Acts of Parliament stands thus :—
Original and extension shares «es 43,700,000

Five per cent. preference stock ee ee 300,000
Five pound per share stock, dividend deferred till 1870 ... 400,000
Debentures, one-third of the above amount 1,466, 666
New redeemable stock 600,000
. o . 46,466,666
Pending application to Parliament, Session 1869 ... .. 600,000
47,066,666

The whole of this 7 millions odd, except £100,000 paid for lands
and houses on the Eastern Extension, will probably be required for the
74 miles already cpened, and even a further sum may be required to get
these 7¢ miles free fom debt.

To enable the directors to pay seven per cent. dividend for

the half-year ending 31st December, 1867, interest and

‘dividend were charged against revenue upon only ... 42,700,000
To keep up the same dividend for the half-year ending 3oth

June, 1868 ... ee e ee
“Xelk’s money,” /114,000 per annum, having been

stopped in January last, the directors were compelled to

bring in the extension stock against revenue, therefore the
capital upon which interest and dividends were paid from

revenue for the half-year ending 31st December, 1868,

was increasedto ... e er <o+ 44,700,000
and the dividend was consequently reduced to 4} per cent. But to enable
the directors to pay this reduced dividend of 4% per ceot. the following
sums for the half-year ending 31st December, 1868, bad to be taken
from calj;ital or other sources than revenue :—

2,800,000

terest upon debentures . 423,600
Law and Parliamentary charges g,ooo
Loss upon St. John’s-wood and omnibuses ... 5,200
Sinking Fund = ... . 2,500

Wear and tear and renewal of ;;lﬁng stock ... No provision

- . m
which is equal to a dividend of 2} per cent. per annum upéig,j 3,700,000
stocks ; last half-year’s dividend should therefore have been only 2§ per
cent., instead of 44 per cent.

It is presumed that the £30,000 per annum dividend upon the
4,600,000 new redeemable stock is derived exclusively from the rentals
(or sales) of the surplus lands. This rental is estimated by some at £15,000
—the directors say £20,000 perannum.  This difference of 410,000 or
£15,000 per annum must annually come from either capital or the sale
of a portion of the surplus lands.

Will the Eastern Extension be ever made ? According to report some
of the property onthe Eastern Extension held by the Metropolitan
Company has been let on longer terms than «nnual tenancy.

. SurPLUS LANDS.
Will there be a clear £100,000 left to the company when the existing
,000 new redeemable stock is paid off? At one time the surplus
lands were valued at £850,000, a little later at £1,250,000, four
_months back at £ 1,500,000, and now the large sum of /2,000,000
is set down as their value. The only practical way to get at the real
value of the surplus lands is to sell the whole, or, at all events, to obtain
an inaependent valuation of these surplus lands. The Corporation of
the City of London have, it is reporlets), a large sum of money to receive
for land sold to the Metropolitan Railway Company, long due ‘o the
corporation, and such claims are now being enforced. These surplus

lands form some of the most valuable portions of the Metropolitan
surplus land property.
PRESENT REVENUE.

The shareholders were informed last November that the estimated
gross traffic of the 7} miles of railway then opeuned, calculated by their
traffic manager, would average £9,200 per week. For the twenty-one
weeks (which include the Whitsun holidays) just completed of the pre-
sent half-year the gross amount is £154,240, averaging £7,345 per
week only. This vast difference must prevent 44 per cent. dividend
being maintained.

METROPOLITAN DISTRICT.

The total gross receipts of these 24 miles for the twenty-one weeks of
this half-year amount to £15,058, and, adding five weeks’ more
traffic, will give £18,738 for the half-year ending 30th June, 1869.

The Metrppolitan Railway Company undertake to find the rolling
stock and thorough working of the District line for, I understand, 4§

er cent. upon the gross receipts, which wiil give the Metropolitan

ailway Company for the present half-year £8,432. A serious question
for the shareholders is whether this small amount will leave a profit or
a loss to them, Hitherto it would appear as if for the last five years
the dividend of each half-year had been kept up on the assumption of
‘“ wonderful profits” being made in the ensuing half-year. t the
shareholders of the Metropolitan take a lesson from what has befallen in
the last three years the Brighton Railway shareholders, whose property
has fallen from £120 to £g50 per share. A committee of investigation
should without delay be appointed to thoro:fhly inquire into the affairs
of this railway—and should be composed of unbiassed persons, whase
report would assure shareholders of the real value of their , and
thus put an end to the nefarious game of *“ Bulls ” and “ Bears” in Metro-
politan stock.—I am, Sir, your obedient servant,

A BRIGHTON SHAREHOLDER.

London, May 27.

THE ATLANTIC AND GREAT WESTERN RAILWAY.

TO THE EDITOR OF THE ‘‘ RATLWAY NEWS.”

SIR,—Being largely interested in the bonds and debentures of the
Atlantic and Great Western, I was greatly pleased to see the announce.
ment in your paper last week to the effect timt the house of Messrs,
Morgan and Co. had consented to act as depositaries of the securities
of this line, in the interest of those holders who may unite for the pro-
tection of their rights and the enforcement of the lease with the Erie
Company. .

The only objection I have heard urged against the proposed plan is
that bond and debenture holders will bhe required temporarily to part
with their securities. Iam ata loss to understand the force of this ob-
jection. My securities will be as safe in the custody of Messrs. Mo
as in the safe of my own bankers ; indeed, more so, if the recent decision
of the courts of law as to the custody of securities is upheld ; for the
holder will receive in exchange for his bonds and debentures 2 certificate
giving the numbers and value of the securities, which would be recog-
nised by the directors of the company in the improbable contingency
of the loss of the securities.

‘¢ Another important feature in the arrangements is that though the
securities will be deposited the holders may, if disposed, sell and transfer
them by means of tﬁc certificate, which, I am informed, will be deait
in freely on the Stock Exchange. The debentures themselves are now
dealt in, although not officially quoted, as also were the Spanish
Certificates, the Turkish Consolidés, and many other securities.

In a monetary point of view these certificates would be more valuable
than the bonds themselves, inasmuch as they would represent those
particular securities upon which alone Messrs. Barlow and Co. are te
take action, and with respect to which they would be empowered to
effect terms of arrangement with the Erie Company, and under no con-
ditions will I, as a bond and debenture holder, consent to any com-
promise which does not give me at least £50_in cash, or its equivalent,
for each of the bonds.

I can most heartily endorse the opinion you have repeatedly expressed
that union among the holders of American securities is the best and,
indeed, the only sure method of obtaining justice at the hands of the
Erie directors, and sincerely trust that the opportunity now offered will
not be allowed to slip away through the apathy of those who are
largely interested in the future of the Atlantic and Great Western Rail-

way.—Yours, &c.,
A BOND AND DEBENTURE HOLDER.
TURKISH FINANCE.
TO THE EDITOR OF THE ‘‘RAILWAY NEWS.”

SIR,—In December last I published a pamphlet on Turkish finance,
in which this passage occurs :—** If we now take into account that we
have no earthly means of preventing the Turkish Government from
issuing these bonds, or contracting debts of equal rank ad sditum, or
forming the slightest idea as to the magnitude of their operations, cam
we imagine a more helpless condition than the one in which we are
placed? I well recollect when the caims, or money, were in
circulation at Constantinople, no one could tel.[ the quantity issued.
The Sultan had built his magnificent palace at Dolmi Bachzé, the
theatre of which was alone supposed to have cost £600,000, and yet the
whole was reported to have cost his Majesty the ridiculous sum of
£130; that is the value of the paper on wkich the caimés were printed.
His ]laresent Imperial Majesty possesses in the Five per Ceats. am
equally available source of replenishing his empty coffers and spending
his money like the Grand Seigneur, as he is.” The news you
gave in the money article in your last proves the correctness
of my views. You tell us that ‘‘agents, presumed to be acting on
behalf of the Turkish Government, are seeking to obtain advances in
London and Paris in sums of £200,000 and £300,000, on the security
of large masses of Turkish Five per Cent. Consolidated Bonds. These
are offered in pledge at the price of 32, the present quotation in the
market being 424, and this margin, it is undertaken, shjl be kept up.”
How could the Turkish Government be in possession of such quantities
of bonds unless they be of fresh manufacture? Caa any business man
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believe it to be possible that the Porte would bave held these bonds in | BRITISH INDIAN SUBMARINE TELEGRAPH (8UKZ TO
portfolio instead of placing them gradually on the market, when they BOMBAY).

were of Iate ‘‘moving heaven and earth” to float a small loan on the

London and Paris Exchanges, and were unsuccessful, although the

terms offered were most enticing? I am afraid the Turkish Treasury

must have been driven to desperate straits when they are obliged to

seek assistance in the Western markets, instead of borrowing what they

uire on the spot from the Greek and Armenian bankers.—I am &c.,
ay 24. ANGLO-LEVANTINE.

STATE OF THE PRIVATE BILL BUSINESS OF THE
SESSION.

At the commencement of the session petitions were lodged for 212
Pivate bills. These were thén apportioned, so many—the greater
number and the moge important bills—to the Commons, and the re-
mainder to the Lords. At the recess, just over, the following was an
approximation to the state of business as affecting the private bill legisla-
tion of ‘the session. In the Commons 172 bills, including 44 brought
from the Lords, had been read a first time, 149 had been
read a second, and 73 bills a third time, having passed through
committee. One batch of bills, eighteen ™ number, re-
ceived the Royal assent on the 13th May. The Com-
mons’ committees have now got through all the bills that
were assigned to them except one—the Neath and Brecon—but they
have yet to deal with 65 Lords’ bills, either waiting their action or not
yet through the Lords. The Lords have still eleven of their own bills
to get through, and all the Commons’ bills that have already passed, orthat
are destined to pass, third mdinﬁ in the Lower House. Before the time
came for first reading 28 of the bills petitioned for were dropped, 10 more
were withdrawn or thrown out at, or before, the seconrr reading, and
12 before the third reading. The proportion of business remaining for
both Lords and Commons is much smaller than it usually is after the
‘Whitsuntide recess. .

House oF CoMMONs.—The Midland Railway, the Metropolitan
Tramways, the Great Western Railway, and the Stony Stratford Railway
Bills have been read a third time and passed.

BANKS, FINANCE, AND MISCELLANEOUS COMPANIES,
——

ERcGLISE BANK OF RI0 DE JANEIRO.—A dividend ot 8s; per share
has been declared, making, including the distribution in November last,
a total payment of 8 per cent. for the year, free of income-tax.

LONDON CHARTERED BANK OF AUSTRALIA.—During the past year
the pastoral interest of Australia has been subject to trials olP:nnsual
severity. A trifling reduction in the bank’s profits has necessarily arisen
from the decline in the rate of interest adverted to at the last meeting,
but on the whole the result of the past year’s operations may be viewed
as satisfactory.  After the usual deductions there remains to the credit
of profit and loss the sam of {51,189, out of which the directors re-
commend that there be carried to the *‘ Colonial Building Fund ” the
sum of £3,000; andthat a dividend be declared for the half-year at the
rate of 8 per cent. per annum, free of income-tax, which will amount
to £ 40,000, leaving to be carried to next account a balance of £8,189.
BANGLO-AUSTRIAN BANK.—The general council have made a call
nﬁn the shares of £2 10s., or 25 florins Austrian currency in silver per

, payable by the 1st July.

IMPERIAL OTTOMAN BANK,—TIt is required, in order to the declara-
tion of a dividend, that shares representing one-tenth of the capital of
the company must be deposited at one of the offices of the bank pre-
vious to the meeting. A circular from the bank calls attention to this
requirement, and asks the shareholders to forthwith deposit the shares
they hold, so that the meeting fixed for the 23rd June may be legally
constituted, as otherwise the payment of the dividend will, of necessity,
be postponed.

ANK OF BRITISH NORTH AMERICA.—The directors 1ecommend
a dividend at the rate of 6 per cent. per annum, with a bonus of 1 per
cent., amounting together to 40s. per share, payable, free of income-
tax, on the sth of July.

LONDON AND AUSTRALIAN AGENCY.—A dividend has been declared
at the rate of 10 per cent. per annum, free of income-tax, making, in-
dnainggkprevious payment, a total distribution of 10 per cent. for the
6’?2 1 5 The accounts show a balance of profit for the period named

9,998 .

ANGLO-MEXICAN MINT.—A dividend is to be payable on the shares
of the company on the 2nd of June. :
IMPERIAL CONTINENTAL GAs.—A dividend of £2 ros. per share
amd a bonus of A1 per share have been declared upon the 28,000
;h:u of the association for the half-year ended the 31st of December

UNITED KINGDOM TEMPERANCE AND GENIRAL PROVIDENT
INSTITUTION. —The report states that 2,429 policies have been issued in
1868 for sums amounting to £449,269, and the present annual income
is £220,000 and the capital £1,100,000.

SCOTTISH AMICABLE LIFE ASSURANCE SOCIETY.—By the report

issued in anticipation of the annual meeting, called for the 27th inst. at
Glasgow, it appears that the new policies issued during the past year
represented a ¢apital of £287,685, yielding in new premiums £10,894 ;
and that the met claims were £118,564. the accumnlated funds
£1,295,863, and the anmmal income £206,399. At the meeting the
re was unanimously adopted. o
ON PEDRO (BRAZILIAN) GoLD CoMPANY.—A dividend for the
past quarter has been declared at the rate of 85 per cent. per annum.

Ci1Ty TERMINUS HOTEL.—The directors’ report has been adopted ; it
shows an increase of nearly £10,000 in the business as compared with
the previouns year.

An extraordinary general meeting of the Bahia Steam Navigation
Company (Limited) is called for the 7th of June, to confirm the resolu-
tions passed on the 21st inst.

The first gemeral meeting of the shareholders of this cempany was
held yesterday at the Oity Terminus Hotel ; JouxX PaxDEE, Eiq.,
Ohairman of she board, in the chair.

The report, which hss alrgady been published in our columns, haviog
been taken as read, :L OHAIRMAN, in moving its adoption,
explained that the moeting was one merely called in confirmation of
the artieles, as the company were bound to ¢all & meetiog within fonr
months of the time of its starting. The board had great satisfaction
in eslling the shareholders together, considering the progress they had
made and the opportunitg it sffcrded them of answering any questions,
as they held that it was desirable at all times that perfect oconfidence
should exist between sharehelders and directers. Everything had
progressed most satisfactorily. They had made a contract with
the Telegraph Construction and Maintenance Company, and up to
the present time the werks had been completed to the extent
of 1,819 miles out of the 18,600 miles. The board hoped the next
tize they met the shareholders they would be ahle to speak more con-
fidently than they were able to-day as to the evertual results of the works
they had taken in hand. They were all aware that this company had
reaily been demanded by publio opinion, snd for the laet five or six
years attompts had been made to lay s submarine cable to Indis.
These attempts had atways failed, as they bad always endeavoured to
get Government assistance s0 as to secure agusravtre. Government
had slways declined, and the affairs had slways fallen in. The great
success of the Atlantic Oable had chsnged people’s minde, and the
consequence was that the company had been started entirely indepen-
dent of Government su , on purely commercial principles, and the
result would, he thought, be most satisfactory to the shareholders. But
they must not overiock the fact that they had s certain amount of
competition to contend agsinst in land lines, by which, although
sometimes they could send & message to Indis in & few bours, it often
took days to go. If the company were worked on purely commercial
principies, the best line would carry the trafic, snd as they could
work their line every day alike thiey had saperior advantages, as they
bad not the dificulties land lines had to contend against. Competi-
tion properly carried out was the great apirit of trade,
and he trasted that the competition with the Government would be
carried on in a proper spirit, and thus they would mutually assist
each other. One of their great dificulties had beep raising tbe
oapital ; but submarine telegraphs had proved a real property, and
investors pat their money in them. They were the principal link in
the great chain of communication with the Eest, and all the traffio
must pass over them. Up to the present time they had had ne hitch
whatever, and the calls had come in most promptly. Out of the last
call only £3,60C of the £110,000 called up was unpaid, and vearly
all this sum, they expected, would be paid very soon. The number
of shareholders had been at the first 400, but now the sbare register
numbered 472, and their shareholders were a class of men who put
their money ir. the compsny as investments. They were not in want
of money, and intended to postpone the mext call a
month, making it on the lst July. The company got the
best rate of interest they could for their money coupled with a good
seonrity. They had sent their ohief of the Alexandris station to
Bombay to await the landing of the cabla and to get offices, and he
had been received with open arms by the people, and the Government
officials had now begun to look upon the company in thet light they
ought always to have looked upon it. They were doing s work they
bad reason to be proud of, and there was every prospect of their re-
osiving that return they had a right to expect. They were in perfeot
accord and concord with the Anglo-Mediterranean, and both felt that
their intereste were sntirely one. He then moved the adoption of the
report and accounts.

Rev. Mr. HeaTH thought that high tariffs were financially wicked,
and impressed on the board the benefit of low rates.

The CHAIRMAN said ths hon. shareholder might rest assured that
they would employ ths osble atsuch a price ss would prooure it
employment and profit. He entirely concurred in the sentiments of
the hon. shareholder. .

Bir Jorx HaY seconded the motion, which was carried mem. cox.

The first ordinary general meeting of the Anglo-Mediterranean Tele-
graph Company (Limited) is called for the 8th of June, when a dividend
is to be declared.

Messrs. W. J. White and Charles Greenwood, the official liquidators
of the Hercules Insurance Company (Limited), have appointed the 3rd
of June to settle the list of contributories. .

RAND TRUNK OF CANADA.—The traffic receipts on this company's
lines for the week ending the 8th of May inst. amounted, for the con-
veyance of 30,388 passengers, to £8,608; for 2,051 emigrants to
£2,007 ; for mails, &c., to 41,438, and for live stock and 15,891 tons of
freight to £20,552—total, £32,605 ; against £27,456 for the correspon-
ding week last year, showing an increase of £5,149. The total receipts
from the Ist of January to date (128 days) amounted to £457,147, and
for the corresponding period in 1868 (130 days) to £464,644, showing
a decrease of £7,497.

BREAKFAST. —EPPS’s COCOA.—GRATEFUL AND COMFORTING, —The
very agreeable character of this preparation has rendered it a general
favourite. The Crvil Service Gazette remarks :—*¢ The singular snccess
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 digestion
and natrition, and by a careful application of the fine properties of well-
selected cocoa, Mr: Epps has provided our breakfast tables wlth’a_dels;
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., 4 1b., and 11b. tin-lined packets, labelled—JAMEs Epps and Co.,
Homceopathic Chemists, London.
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SETTLING DAYS ON STOCK EXCHANGE,
CONSOLS.
Monthly Settlement e see s eee e s
SHARES AND FOREIGN STOCKS.
Ticket Days we .o w0 wee  ere wer ase e
Account Dayseee oo wer see e e

Tuesday, June :.

13th and 29th May.
14th and 315t May.

MARRIED.
M‘KERROW—BRUNLEES —At Allen-street Cha 1, Kensington,
inst., by the Rev. Wm. M‘Kerrow, D.D., Manchester, and the
Stough D.D., Kensington, Al der M'Kerrow, Esq., C.E., to Mary
eldest daughter of James Brunlees, Esq., C.E., Argyle Lodge, Wimbledon.

Monep Market,

CITY, FRIDAY EVENING.

The course of general business has been much checked by the attrac-
tions of Epsom, but the progress of monetary affairs has been more
favourable. Money has become plentiful again, and the demand for
discount for commercial employment has greatly subsided, whilst the
currentrate for such assistance in Lombard-street has fallen'to 4} per cent.,
or one quarter under the Bank rate. The movements of the precious
metals and exchanges have become so satisfactory that there is now an
influx of gold into the Bank of England, as the export demand for gold
and silver has almost entirely ceased. Although the money market
bas thus become very much easier in all respects, no new large financial
operations have been announced or talked of The great monetary
event of the week, and it is one of very considerable public importance,
is the announcement by the Chancellor of the Exchequer that he purposes
adopting measures to relieve the State from the necessity of elpplying to
the Bank for assistance in times of temporary pressure. The means
intended to be adopted are, to borrow from the Trustees of the National
Debt in periods of need instead of the Bank. Something similar, or
approaching to this, has been mooted before, and the question suggests
itself whether this be not really and truly preliminary to a final separation
between the relations of the Government and the Bank in regard to mone-
tary affairs, with a view to a saving of one item of expenditure—namely,
the payment of interest to the Bank for advances. By theplan proposed
the State will borrow from itself instead of from the Bank, and the
whole matter must next be regarded in the nature of a party question.

The suspension is announced of Messrs.' N. Wedd and Son, of Lon-
don, Boston, "and West Hartlepool, with liabilities thought to exceed
£30,000 ; also of Messrs. Inglis and Morris, manufacturers, of Glasgow ;
of Messrs. Wallace and Murray, gingham manufacturers, of Glasgow ;
and of Messrs. Carter and Garthwaite, Manchester warehousemen, of
‘Watling-street.

The following is the Sank of England return for the
May 26 :—

on the
Rev. John
ane,

week ending

ISSUE DEPARTMENT.

Notes issued... e 31,175.900| Government Debt .., . Kr1,018,100
Other Securities ... .., 3,984,900
Gold Coin and Bullion 16,175,900
£31,175,900 £31,175,900
BANKING DEPARTMENT.
Proprietors’ Capital... + %714,553,000 | Government_Securities .. £14,070,798
Rest ... ... .. .. 3,168,434 | Other Securities ... ..  17.966,960
Public Deposits (including Notes ... ... we ... g,us.yzo
Exchequer, Savings- Geld and Silver Coin s 1,205,331
mmissioners of
National Debt, and Divi-
dend Accounts) ... . 5,647,148
JIther Deposits s ... 17,503,326
Seven-days’ and other Bills 409,901
£41137xts°9 £41,371,
Geo. Forsgs, Chief 37'era.°9

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

Rest  we e . £3,168,434 Increase £3,946
Public Deposits 5:647z148 Increase ... . . 7!3:330
Other Deposits _ . e 17,593,326 Decrease .. ... .. 411,123
Active Circulation ... .. 23,047,180 Decrease ... .. . 290,105

On the other side of the account ;=

Government Securities £14,070,798 No ¢ .

Other Securities .., 17,966,960 Decreh:s?e we e 601,820
Notes unemployed ... 8,128,720 Increase ... .. e 769.350
Bullion 17,381,231 Increase ... e e 572,291

This isa very satisfactory and favourable return, tae stock of Bullion
having increased to nearly six hundred thousand pounds. The pressure
upon the Bank for discount and loans has terminated.

The weekly return (f the Bank of France shows the following
changes :—An increase in the Coin and Bullion of 424,000 ; a decrease
in the Bills Discounted of £1,360,000; an increase in the Notes of

448,000 ; a decrease in the Private Deposits of £3,293,500; an
increase in the Treasury Balance of 41,170,000 ; and a decrease in the
Advances of £144,005.

The arrivals of gold since Friday last bave been the Avoca,
Peninsular and Oriental Company, from Melbourne, with £106,000 ;
City of Baltimore, from New York, with £3,000; City of Manchester,
from Halifax, with £378; Scotia, from New York, with £2,000;
M‘Gregor Laird, from West Coast of Africa, with £1,480; and the
Poonah, from Alexandria, with £3,669 ; making a total of £116,527.
The Peninsular and Oriental Company’s steamer Delhi took out to
Bombay on the the 22nd inst. £20,000. The Bank of England has
purchased £511,000 in bars, and the tendency is still for all gold
arriving to go there. There is hardly any export demand, and small
parcels of coin, &c., continue to arrive from the Continent daily. Silver
is inactive. There are hardly any transactions, The price is quoted at
5s. to §s. ofd. peroz. standard ;" at the former price strong buyers for
the Continent. Mexican dollars are lower in price ; the only arrivals
have been $84,000 by the Hermann, from New York, which, owing to
very limited orders, were disposed of at 59}d. per oz

Subjoined is a comparison of the present position of the Bank and the

price of Consols and French Rentes for the week ending May 26, with
the corresponding date of last year :—

1869. 1868.
Gold coin and bullion in both departments  £17,381,23t £321,290,652
Notesinreserve ... .. 0 e 9,334,051 12,309&57
Notes in circulation 23,047,1 23,680,695
32“ off d(i;:ou.:: e e e e 4K per;‘en!- 2 P°‘; ;‘ﬂ!‘-
ice of osols ... .. .. .. 93
French Rentes ... ... . 71f. Boc. 69? €oc

BANKERS’ CLEARING Hous;:—ﬁcmm of paid clearing for the week
ending May 26 :—

Thursday ... ewe oo oo 48,871,000 | Tuesday ... o ... 48,877,000
Frida; y... e cm ,000 | Wednesday... ... ... 9,044,000
Saturday we .. e ... 10,447,000 e 81 com
e e £55.814,000
Monday ... ) 9'9”'00?350:0! DersysHIRe, Chief Inspector.

Owing to the attractions at Epsom business has been interrupted at
the Stock Exchange, as wellas elsewhere; but, notwithstanding, there
has been a further upward movement in prices, a favourable influence
having been made by the continued influx of gold into the Bank, together
with the more favourable aspect of financial affairs. The extreme rise in

rices, however, has not been maintained. Consols have fluctuated

etween 93} and 93§, and are now at 934 to 93§ for both money and the
1st June. For the July account they are quoted at 92} to 92§ xd. The
New and Reduced Thrce per Cents. from 91} have advanced to 92 to
92}, Exchequer Bills are better at 3s. dis. to par, and Bank Stockis
at 244 to ;42 Indian Securities have been fairly supported. The Ten-
and-a-Half per Cent. Stock is at 211 to 213 ; the Five per Cent. Stock,
114} to 115 ; the Four per Cent., 100§ to 100§ ; the Bonds, par to 10s.
prem. ; and the Debentures, 102} to 1031.

Colonial Government securities during the week have been steady.
Nova Scotia Six per Cents., 1875, however, have advanced 1 ; Queen’s-
land Six per Cents, 1882-5, 4; ditto, 1891, §; and Victoria Six per
Cents., 1891, §.

Businefsg in the Foreign Stock market during the week has not been
very animated, consequent upon the interruption caused by the Derby ;
in some iostances, however, prices have shown considerable firmness.
Egyptian Seven per Cents., 1868, have advanced 1} ; Brazilian Five
per Cents.,, 1865, 1; Chilian Six per Cents., 1867, 1; Danubian
Seven per Cents., 1864, I ; Peruvian Five per Ceats., 1865, 1 ; Spani
Three per Cents., I ; Turkish Five per Cents., 1865, 4 ; and Italian
Five per Cents., 1861, § ; while, on the other hand, Buenos Ayres
Bonds have advanced 1 ; and the Deferred ditto, 3 ; Moorish Im
I; Russian Four-and-a-Half per Cents., I; Turkish Six per Cents,
1863, 1 ; and New Spanish Three per Cents., %. The following are
some of the leading quotations :—Brazilian Five per Cents., 80 to I;
Chilian Six per Cents., 1867, 96 to 7 ; Egyptian Seven per Cents., 1868,
764 to 7 ; Honduras, 83 to 5; Mexican, 12§ to 13; Peruvian Five

ef Cents.,, 1865, 78§ to9; Spanish Three per Cents., 281 tog;
g‘urkish Five per Cents., 43 to 4 ; and Italian Five per Cents., 1861,

7 to 4. . .
5 Bank shares during the week have continued in very limited request,
and the few transactions entered into have resulted in a decline in
prices. Ionian Bank have receded £6, London and .Wstmmgter
A1 10s., London Joint-Stock £1, Alliance Bank 1os., English, Scottish,
and Australian Chartered 10s.,, and Agra Bank 5s.; while Anglo-
Austrian have improved £1 10s., and Union of Australia 10s.

Telegraph Companies’ shares have been in more request, Electric and
Iaternational having advanced 4, Reuter’s 8, and United Kingdom % 3
while Atlantic Old Stock has declined 2. There hasalso beena very good
demand for British Indian Submarine, which have advanced 10s. per
share, and are now 2to 1§ dis., on £§ paid. R

It is understood that the award of the arbitrator, stating the terms on
which Reuter’s Telegram Company should be purchased by the Govern-
ment, will be made known to-(ﬁ;. :

Miscellaneous and Finance shares throughout the week have re-
mained very quiet, and in several instances lower prices have been
current. Royal Mail Steam have declined 1, Peel River Land 1, and
Telegraph Construction and Maintenance  ; while Madras Irrigation
and Canal have risen 3, Crystal Palace Stock 1, Peninsular and
Oriental Steam 1, and the Seven per Cent. Viceroy of Egypt’s Mort-
gage Loan §. o

The Earl Poulett and Mr. W. H. Bosanquet have joined the boud
gf directors of the Monarch Insurance Company, the former as presi-

ent.

RAILWAY TRAFFICS.

Although Whitsuntide has come earlier and the weather has been
more unfavourable than usual, the traffics are, as a rale, very satisfactory,
and will help to make the present half-year a considerable improvement
on the first half of 1868, It is not easy to make the comparisons
properly, and we must point out that the Great N orthern return 1
exceptional, and next week’s traffic will contain the Whitsuutide traffic
f:;per ; but the Midland return is much the best for the week ; the

cashire and Yorkshire, though a goodreturn, falls short of last year;
the London and North Western, Sheffield, Great Eastern, Great Wes-
tern, and some smaller lines about equal the Whitsuntide week of last
year ; the South Eastern and South Western fall short, the North
Eastern is better, the Brighton is a fair return, and the Metropolitan
traflic, large asit is, falls considerably short of the average traffics predicted
in the directors’ report at the close of last year. With more favourable
weather we anticipate good traffics henceforward on our best English
railways. So far the goods traffics have ‘mproved considerably, and the
prospect is equally as promising as the past, and passenger traffics ought
now to compare equally well. The Great Western of Canada traffic is
now running very steadily with 4 or 5 per cent. of increase, but the last
return of the Grand Trunk shows nearly 2o per cent. increase, and we
look forward confidently to similar returns forsome time to come, and the
great depression under which the bonds and shares of this company have
existed for some time should speedily pass away.

RAILWAY MARKETS OF THE WEEK.
There has been a better tone with regard to railways genenally, byt
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the advance has not been either so general or so sustained as might have
been expected frcm the improved character of railway property or the
easier position of the money market, and the more abundant supply of
capital. Foreign loans occupy a larger share of the attention of
operators and investors than sound home and colonial railway
securities, First-class railways, which pay more than § per cent. onthe
present prices, are neglected for Turkish bonds and other similar
so-called securities, which promise a much more tempting rate of
interest. No one expects that the dividends on these will continue to
be paid with regularity, but all hope that at least the next one will be
provided for, and then, long before the collapse occurs, they will beable
to sell, and leave to their unfortunate successors, who have been
tempted to purchase at higher prices than themselves, the loss and
mortification of finding that the foreign treasuries are empty and the
credit gone.

The principal feature in railways has been the failure of the

tiations between the two committees of the North British and
Caledonian to agree upon some plan with respect to the division of the
Scottish traffic, and the recommendation to put an end to the joint-purse
agreement. This, if carried out, must have an injurious effect upon
Caledonian prospects in the future, and should improve the position of
the North British. The Metropolitan Company have sought to disarm
opposition and prevent further litigation by a proposal on tﬁe part of the
irectors to authorise the auditors to call in aid the services of an
accountant before the next report is issued, and to refer the question of
dividend to be paid to Sir Roundell Palmer. This proposal has been
well received, and the price of the stock advanced when this
announceruent was made. The traffics Lave shown very satisfactory
increases, and have tended to support prices. Traffics for some time to
come may be expected to be influenced by the improved prospects of
trade and the favourable condition of the weather for travelling. The
condition of the market will also be affected by estimates of the
forthcoming dividends, which, we believe, will be on the whole
satisfactory. During the week Midland have improved 2}, Birmingham
and Derby 2, North Western 1, North Eastern (Berwick) 1, Great
Western §, and Manchester, Sheffield, and Lincolnshire 4 ; while
Caledonian have declined §, and London, Chatham, and Dover § In
most of the other lines the variations have been unimportant.

The fortnightly settlement commenced to-day. The rates for
carrying over were generally high, but towards the close there was a
strong tendency to the rates running off. Metropolitans opened at 3-16,
but closed ‘‘even;” Midlands declined from 7-16 to 3-16; G-eat
Westerns from £ to 3-16; Caledonians were § back at first, but closed
‘“even ;" Sheffields remained at about 3-16 ; Great Northern “ A’s
7-16. The following were the rates of continuation :—

Opening. Closing.
Caledoniar ... 14 bk. to even. even. €
Great Eastern 2s. to 3s. com. 28. 6d. to 3-16 con.
Great Western ... ... Y% to ¥ con. 1-16 to 3-16 conm.
Great Nongx%mgt - ,;216 to 7-16 con. same.
Londonand Brighton ... ... to 1-16 to 3-16 con.
London and North Western . 3-16 to 5-16 con. same. 316 con

6d. to 1s. con.
even to 34 con.

1s. to 1s. 6d. con.

London, Chatham, and Dover ...
i 3-16 to 5-16 con.

Lancashire and Yorkshire

Manch., Sheff,, and Lincolnshire  3-16 to 5-16 con. same.
Metropolitan we  1-16 to 3-16 con. even.
Midland ... . . 5-16to 7-16 con. 3-16 0 5-16 con.
South Easterns ... .. .. Y%to) con. <. 3716 t0 5-16 con.
Do A .. .. .. .« %toXcon e 1-16 to 3-16 con.
Luxembo:m( e e 3d. to 1-3acon. w.  same.
Grand T of Canada ... 1-32 to 1-16 con. ws  Same.
Great Western of Canada 1-32 to 1s. con. we  sSame.
Atlantic and G. W. Bonds 1-16 to 3-16 con. . same.
1-16 to 3-16 con. same.

Ditto, ditto debentures ...
Eries .. .. .« e .. 4d.tox 32con. same.

The railway market has shown great strength to-day, especially the
beavy stocks. Caledonians have Eeen exce gticmally dyull. P Theyﬁ:nal
Exotations were :—Caledonian, 764 to §; Great Eastern, 37} to %;

reat Northern, 1054 to 6 ; ditto (A), 107 to 4 ; Great Western, 49
to 4 ; Lancashire and Yorkshire, 122§ to 34; London and Brighton,
45% to ¥; London, Chatham, and Dover, 16} to §; London and

orth Western, 117 to t ; Manchester and Sheffield, 54% to 5 ex new;
Metropolitan, 984 to %; Midland, 114} to §; North British, 34
to §; North Eastern (Berwick), 1043 to 5} ; ditto York, 95to };
South Eastern, 754 to §; Great Western of Canada, 13§ to §;
Grand Trunk of Canada, 134 to I4; Atlantic and Great Western
Bonds, 24} to §; ditto Debentures, 26} to 7.

Sheffield stock has been in strong demand, and closes firm at 55 ex
the new, which has been dealt in at 3 (fremium. The traffic on this line
keeps up remarkably well, and agood dividend is anticipated.

Midlands have recovered from their depression, and close firm at
1144, the feeling of uneasiness which prevailed last week with respect to
the creation of new capital having subsided.

. Great Westerns close firm at 49} on some very good buying. There
is still a good demand tor this stock.

London and North Westerns have rallied and improved 2 per cent.
since our last,

Metropolitan has also advanced about 2 per cent. since last Friday,
the prors_al of the directors to call in an accountant being regarded as
favourable. Tt is understood that the company's bill will be strongly
opgoced in the Lords.

aledonian has been a dull market, consequent upon the failure
- of negotiations with the North British, and the threatened rupture of
the joint-purse agreement.

Great Northerns have remained steady, and the ““A” stock has
established an advance of about 1 per cent., closing at 107}.

Great Easterns show no change ; the same remark applies to North
British. Leeds stock keeps up in the face of unsatisfactory traffics.

Canadian stocks have been in i proved demand, owing to very satis-
factory traffics, and the low price of the stock attracting lic attention of
operators. The First Preference of the Grand Trank is now about 6
per cent. above the lowest price touched a few weeks since. Western
of Canada has also been more inquired for.

American securities have been neglected. Atlantic and Great Western
Bonds and Debentures are slightly lower. Itis understood that legal

s have been taken by the directors and by the open creditors to
orce the lease with the Erie Company. It 'is also ramoured that the
debentureholders’ committee are about to make a distribution of the
funds in the hands of the trustees, and also the proceeds of some of the
securities held in trust. .

MANCHESTER. —Messrs. Lamming and Huntington report :— ¢ Busi-
ness of late has been much interrupted by the Whitsuntide holida
and the Derby day, and prices have fluctnated considerably, the
result of the elections in France baving at first a disturbing tendency,
which ultimately passed away. Railway trafficshave been satisfactory
on the whole, Lancashire and Yorkshire and Great Northern being the
principal exceptions, and prices mark an improvement all round, Mid-
lands being the most prominent on their recovery from the late
semi-panic. Caledonians and Metropolitans are offered rather freely,
and close dvll to-night (Thursday). In Americans 5-20's have been
steady, but Erfes and Atlantic bonds obstinately refuse to advance.
Foreign stocks are all better, especially Turkish Five per Cents,, in
sympathy with Consols and sustained Continental buying. Miscel-
laneous quiet.”

ste
e

WEEKLY TRAFFIC RETURNS.

The traffic receipts of the railways in the United Kingdom for the
week ending May 28, 1869, upon a mileage of 12,936, amount to
£832,631, being equal to £64 7s. per mile. For the corresronding
week of last year the receipts were 2;29,626, the number of miles open
12,542, or z 58 3s. per mile. A comparison of the two weeks shows
an increase in the aggregate receipts of £103,005, and in
the number of miles open of 394. On the lines having termini
in the metropolis the increase has been—on the Metropolitan, £3,831 ;
Great Eastern, £5,256 ; Midland, £16,797; London and Brighton,
£5,004 ; Londonand South Westerr, £3,946; London, Chathsm, an
Dover, £1,211 ; Great Western, £5,836 ; London and North Western,
£17,489 ; North London, £1,135 ; and South Eastern, £4,618. But
there has been a decreaee on the Great Northemn of £2,870.

On the principal lines in England and Wales there has been an in-
crease on the Lancashireand Yorkshireof £15,151 ; on the Manchester,
Sheffield, and Lincolnshire of £6,599; on the North Eastern of
£6,723; and in Scotland, the Glasgow and South Western shows
2:_1 increase of £84, and the Caledonian and North British of

3,132,

Lo%«nou GENERAL OMNIBUS COMPANY.—The traflic receipts for
the week ending May 23 amounted to £11,481. .

GREAT WESTERN OF CANADA.—(Per Atlantic Cable.)—The traffie
:'ccceipts for the week ending May 21, were £15,066; against

14,410.

INDIAN, COLONIAL, AND FOREIGN TRAFFICS.
Miles open. Aggregate.
186g. .368. 1869. 1868. 1869, 1868.
Bombay & Brda., April 17 ... 306 306 £10,220 £irgrg - -
Buenos Gt. South., Mar. 28 71 Zt 2,382 2,366 431,728 423,365
Cape, March ... ... .. .. 63 4,219 5,031 - -
Demerara, May 1 (14 days)— - $4,289  $5.555 - -
Detroit & Milwkee, May 6 189 189  £7,437 L6981 12,837 95,663
Dutch-Rhenish,A?ril 0 e = = 5:553 5.715 - -
East Indian, April7... .. 131 1131 52,738 45,681 - -
Do., Jubbulfore Line, April4 223 223 1,964 571 — -
Gnd. Tk. of Canada May8 1377 1377 33,005 27,456 4571147 464,044
Great Indian Penin. Mar. 21 874% 874 38,165 30,803 - -
Great Southern, Feb. 13 ... x H 1,134 1,200 - -
Gt. Wstn. of Cnda. Msay 7 u49¥% 349¥% 15998 15,767 218,450 206,88:
Gt.Ctl. of Blgm., Mar. 1—31 343 385 38,434 35,761 108,171 101,01
Illinois Central, April... ... =— - 850841t  $444.814 - -
Luknw. & Cwnpre., June 7 42 42 £so; 2:8: -— —
:{damiﬁus,gul{‘;x A: V.liks.) .. 66 66 3.;6 t 3,385 - -
adras, S. Tl e 493 492 752 7,395 104,920 103,115
Do. N.W., A]?ril 33... 153 153 1,402 2.3374 2.2615 25,952

Mont Cenis, May 6 ... ... -— 38,4 52fr. —_ 450,108t =
N. of Bns. Ayres, Mar.28... 19 19 zagx ‘47846’ 2::,916 F338Y .3

Ottoman, Apri! 25 ... 80} 8¥% 2a7:

Oude, Apnil 18 .o ... we 42 42 477 570 - -
Punjaub, Feb.7 ... ... .. 246 246 3,050 1,510 - -
Rcfe. & S. Fnsco., Mar. 27 773 77% 1,708 1,620 25,546 24,408
Scinde, Feb. 28 .. .. .. 109 109 1,078 1,756 -— —
San Paulo, March.., ... ... 8614 — 9,81t —_ - —
Smyrna & Cassaba, May 16 6r  6x 1,952 1,636 - -
Varna, April 20 ... ... .. 140 140 1,086 1,798 - -

MEETINGS TO BE HELD,
RAILWAYS.

Company. Class.  Date. Place, &c. Hour.
‘Waterford and Central Ireland Gen. May a9 London Tavern ... we I
Cork, Blackrock, and Passage Gen. Mayg3t Cork ... .o .. e X
Mid-Wales ... ... Sp.Ga. May 31 75, Ethelburga House ... 12
Great North & W. of Ireland Sp.Gn. June 1 15, Park-street ... ... 12
Rhymney . w. Sp.Go. June r  Wood’s Hotel .- 3
Royal Swedish... .. .. Gen une 2 London Tavern ... . 1
Brynmawr and Blaenavon ... Gen. une 2 Euston Station ... e 12
Cannock Mine «s - Sp.Gn. June 2  EustonStation .. ..
London and North Western... Adj. une 3  Euston Station
Furness ... .. ... Sp.Gn. June ¢ Ulverstone ... e e
Isle of Wight ... ... Sp.Gn. fune 4 4 Victoria-street ... U
Stourbridge ... .. .. Sp.Gn. Jume 4  Stourbridge.. .. .. 4
Tudela and Bilbao .. ... Sp.Gn. June 6 Bilbao we e e IX
Bombay, Baroda,& Cen. India Gen. une 18 London Tavern .. ..
Riga and Dilnaburg ... ... Sp.Gn. Junez28 iga cee i e e
Welland.., .. ... .. Gen. july 8 2, &een-street-phoe e 12

MISCELLANEOUS.
Tahiti Cotton and Coffee ... Gen. May 29 London Tavern ... X
Torquay Hotel... ... .. Gen. Mayag9  Torquay ... .o - 12
Trust &c., of Upper Canada... Gen. May 31 Cannon-street Hotel ... =
Madras Irrigation and Canal Gen.  May 31 ueen-street-place e I
Anglo-Austrian Bank... ... Gen. May 31 lenna e e e
Ionian Bauk ... «we Gen. May 31 1, Finsbury-cirzus s
Bank of British N. America Gen. une 1 ndon Tavern . ...
Grand Junction Canal v Gen. une tv 21, Surrey-street, Strand ...
Nerbudda Coal and Iron, L. Gen. une 2 London Tavern ... we I
Waterloo Bridge ... .. Gen. June 3  Strand FrE T
Hammersmith Bridge .o Gen. une 3  Freemasons’ Tavern .
Lon, Chart. Bk. of Australia Gen. une 4  City Termius Hotel we 3
Gen. Mining Co. for Ireland Gen. une 7  Dublin . we T
International Land Credit ... Gen. une 8  Brussels ce e e IX
Grand Junction Waterworks Gen. une 9  Brook-streetu. ... ... IS
Imperial Ottoman Bank ... Geu. unea3  Cannon-street Hotel 4
Marine Insurance . Gen. unez¢ 20 Old Broad-street z
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"MEETINGS OF SHAREHOLDERS.

THE CALEDONIAN.

An extraordinary general meeting was held on Friday afternoon in
the Merchants’ Hall, Glasgow, ‘‘ for the purpose, if thought expedient,
of appointing a committee of shareholders to aid the directors in en-
deavouring to settle the differences with the North British Railway
Company.” There wes a fair attendance of shareholdere. The chair
‘was ocoupied by Mr. THOMAS HILL.

Mr. ARCHD. GIBSON (3ecretary) having read the notice calling the

The CRATRMAX #aid : T may state that it is not our purposo to go
back upon those circulars or statements that have been issued by the
@orth British Oompany to their sharcholders, and the statements
issued by ourselves to you on the let and Srd of this month, as we are
maost anxious to avoid anything that may produce bad feeling between
the companies. (Hear, hear.) I may also state that we are now as
anxious as ever to promote amicable relstions between the two com.
panies—(applause)—and we are prepared to recommend that youshould

e a considerable concession to mest so desirable an object—(ap-
%llll“)—-‘nd I hope that our friends the shareholders of the North
ritish Company will be prepared to do the same. (Applause.) From
what we have ascertained since we last met with the North British
Company, I may say that if they bad not been in such great haste to
oall their ahareholders together with a view to break the joint-purse,
I think there was a reasonable probability that we might have come to
some settlement, or, at all events, that we might bave approashed so
near each other as, instead of meeting you to-day and asking you to
appeint & committee for the purpose of co-operating with us in bring-
ing about an arrangement, we might have narrowed our differences to
suoch a peint that we might bave eonsuited you us to whether we were
to.cencede that point of difference. However, thatis past. I think
it would be well if the North British shareholders were not to forget
the pesition of the Caledonian Railway in relation to the London and
Novth Western. They seem to ignore that altcgetber in their outcry
for a large share of the traffic pssing through Carlisle. We are geo-
ically & ratural extension of the London and North Western

. (Applause.) That canmot be altered. We are thore as the
extension of the London and North Western line. Not only 80 ; but
the London and North Western Railway y were 80 sensible of
that that they were large subscribers to the formation of the Cale-
domian Company originally, and they subscribed slso counsiderably to
the 8oottish Oentral and to the Scottish Midland, both of which lines
are now part of the Caledonian undertaking ; so that thereby really the
interests of the London and North Western and the Caledonian Com-
panies are identical. (Hear, hear.) Oertainly, I think, they cannot
expeot that we should forego these advantages out of respect to them.
Farther, I think we have it established that they tried what they could
to take this traffic from us—that ie, to carry traffic off the Caledonian
line und transfer it on to the Waverley route. Well, with what sue-
eoss they are the best judges. Whether they succeeded in doing that
at a profit or not we cannot tell. All that we know is that their work-
ing exponses during that period of quarrel amounted to 66 per cent.
No doubt a grest portion of that 66 per cent., or a very much larger
grcmtcgn than 66, was the cost of their attempting to take this traffic
m us and subsidising steamers ; and the whole profit earned upon
the railways went to pay for the subsidising of those steamers to Liver-
pool. Then, if they are disposed for war, I think they must consider
whether they are now in a better position to fight us than they were
formerly. If they are not, I cannot esy what they are to gain. Cer-
tainly we are in a better position to fight them than we were formerly,
because we have now as shor¢ a route between Edinburgh and Glesgow
as they have. - While I state this, I do not wish that any of you should
entertain the idea that in any shape it is our desire to test our powers
sgainst the North British Company. (*‘ Hear, hear,” and spplsuse.)
I think the powers of both companies aro sufficiently strong for de-
stroying one another. (Hear, hear.) However, I think that it is im-
])oau'ble for one to destroy the other without sustaining s very severe
oss themselves, and that any sttempt of that kind entails a loss upon
both companies. (Applause.) Then, gentlemen, there is another
thing which I regret, ai:d that is the allegation that this re-routing of
traffio has been dome by the Oaledonian Company intheir own interest,
and sacrificing the intereet of the North British Company. We bhave
their claim against us for about £50,000 in the half-year, as s sum
that has been transferred, as I understand it, from their line to our
line by the improper re-routing of traffic. I cannet understand how
any such statement could be made. Surely the grounds of such
statoment ought to bave been very narrowly considered before they
put it before the public, for if there is no ground for a statement of
that kind, then it leads one natarally to suppose that the statement
'was not made in the interest of the shareholders of the North British
Oompu_ay, but in the interests of some individuale whose business does
not lie in promoting the general good of the company, but in promoting
their own ipdlviglud good. (Applause.) It seemed so very serious
» matter this claim of £50,000, that it amounted almost to a state-
ment that our managers had overreached them in this matter. He
then ?oud fron_: s statement drawn up by Mr. Smithells, to show
that the accounting, imstesd of being in favour of the Caledonisn, was
rather against them, and then proceeded to poiot out some of the ad-
vantages that bad accrued to the North British Company in the work-
ing of the joint-purse.  Having disposed of that Mr. Hill quoted from
the speech of Mr. Btirling at the last meeting, in which he takes credit
to kis board for having brought the company into the very proaperous
Position that he looked upon it as ocoupying on the 31st of March last,
and then remarked that, acoording to the statement of Mr. Stirling, it
would appear that the beuefit derived by the North British ahare-
halders from working o far in amicsble relstions with the Caledonian
pompmy amounted to at least at the rate of £160,000 a-year. That
is only s partial working out of this agreement. No doubt a

eonsiderable amount more will be acoomplished if the agree-
ment is fairly and thoroughly carried out, but that is a very
good commencement as to the result of the two companies working -
in amioable relations. (Applause.) I do mot mean to say that while
the North British have so largely profited by this, you have not equally
profited. (Hear, hear.) It haa been a mutaally beneficial arrange-
ment, and it is a very serious thing indeed for either company to
Ppropose to put an end to that which has been the means, ss we see in
the oase of the Norih British Company, of giving them at the rate of
£160,000 a-year of increase, We know that fighting will very soon
dispose of that, and a considerable sum more. (Hear, hear.) I may
say that we have still hopes >f coming to an arrasgement, and as the
North British Company have intimated that they have appeinted o
cemmittee to endeavonr to arrange between the two companies, the
objeot of our meeting to-day is, with your approval, to appoint » small
committes from the ahareholders here to co-operate with the direoters
in meeting with the North British directors and their committee of
sharsholders. I sball therefore move—*‘That a committes of sewvem
shareholders be now appointed t> aid the directors in en i

to settle differences with the North British Company.” The number
is stated at seven, becauso that is the number adopted by the North
British Oomponé:: appointing their committee.

Bir THOMAS D810NE, in seconding the motion, remerked thet
be felt his interest in the company with which they bad unfortunately
been in antagomism for some time in no wey to disqualify him for
taking sach pert in the proceedings, believing as he did that in obtain-
ing justioe for the Caledonian Company he was at the same time sure
to do justice to and promote the interest of the North British Cem-
paay. (Agpl.un.) . .
toThe motion, on being put to the meeting, was unsnimously sgreed

Mr. Joun 8maRP, Dundee, next proposed—*That the following

entlemen be requested to form the commitites :—vis., James m,

sq., M.P. ; Edward Johnson, Esq.; George Bmith, Eeq. ; id
Crose, Eoq. ; James Hozier, Esq. ; Thomas Dawson, Eeq. ; and C.
C. M‘Kirdy, Esq.” These gentlemen, he understoed, held
a very large interest in the ordinary stock of tbe OCale-
donian Railway, and he had no doubt would bdring their
abilities to bear on the subject, and do what in them lay to effect some
just compromise. It was certainly for the interest of all conocerned
that some joint working should continue, and he was very hopeful
that if this conmittee were appointed they would be sble to give s
satisfactory account of their labours to the shareholders whea next
they met.

L{r. WiLtzaM WEIR seconded the motion, which was cordially
agreed to. .

The CHAIRMAN sabmitted a resolution adjourning the m”ﬁnﬁ till
Friday, 4th June, when the results of the meetings with the North
British Company will be communicated. .

This motion was aléo unanimously agreed to, acd the meeting

soparated.
THE NORTH BRITISH.

On Monday an adjourned special meeting was held in Queen-
street Hall, Edinburgh, for the purpose of receiving the report of the
Oonsultation Committee appo:nted at last meeting to endeavour to
arrange a satisfuctory eettlemsnt of the dispute which has arissn
between the Caledonian and North British Railway Companies, in
reference to the joint-purse agreement. Mr. StIRLING, of Kippen-
davie, Chairman of the company, presided.

In the absence of the Secretary, Mr. JoENSTONE, Solicitor to the
company, read the roport of the committes, which stated that
they had bad two interviews with the North British bosrd, and sre
satisfied, after fully discnssing the English and Svotch traffic through
Carlisle, that their propossls made on the 16th April as a compromise
are fair and reasonable. The committes met the Consultation Com-
mittee of the Oaledonian without any of the directors of either com-
pany being present, and after four hours’ discussion, and after calling
in and hearing the general managers of both companies, the oaly pro-
posal mede by the Oaledonian committee was that the North British
peroentage of the joint receipts should be fixed permanently st 454
per oent., which the committee unsnimously declined, and withous
consulting the North British board made the proposal recited in the
underwritten minnte. Tke Caledonian directors and oommittee re-
turned the following as their answer :—

‘¢ Edinburgh, Msy 24, 1869,
““To the Direotors of the North Britisb Railwsy Company.

¢¢Grentlemen,— The commit:ee of the Caledonian Board adopt the
recommendation of the shareholders’ committee of the Caledonian
Company, and propose that, as a settlement of the whole guestions im
dispute, the gross revenues of the companies shall be divided as from
1st February 1869 in the proportions of 543 per cent. to the Caledonisa
Company, and 45§ per oent. to the North British Company ; snd in
the event of the direotors of the North British Company declining
this proposal, then the directors of the Caledonian Company, with the
ooncurrence of the shareholders’ committee, propose that the com-
penies go before the arbitrator in accordance with the proposal made
by the North British Company on the 6th March referred to in Article
17 of the North British statement to their shareholders.—Yours
aithfully, (Sigued) “‘Tao. HLL.”
And your committee and directors, after consultation, passed the
subjoined minute :—The Consultation Committee reported that at
their meeting this day with the Oonsultation Committee of the
Caledonian Company they had expressed their willingness to recom-
mend the North British board to ageee to one or other of the two
following proposale ;—- i

‘‘1. To arrange the percentage of the gross earnings on the basia
of the first 1roposal made on page 10 of the statement of the North
British Company —viz., that the division be 45} per cent. for the
North Britich for half-year commencing 1st February, 1869, and to
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rise at the rate of 3 per cent. overy helf-year until it reach 47} per
oent., at which it shall stand thereafter.” And to base upon that s
new agreement in thespirit of the joint-purse agreement, but carrying
out the object by less objectionable machinery ; or,

*‘2. To refer to Lord Salisbury the percentsges by a deed of re-
ference, to be now entered into by the two companies, under seal,

ving effect to the direc‘ions to the arbitrator in Article 2 of the
oint-puseo agreement.” Buch percentages to be in like manner made
the basis of an agreement in the way provided in propossll. In
either caes, the agresment between the Caledonian and the London
and North Western to be suspended during the new agreement, but
each company to be at liberty to make any trafic arrangements with
other companies which should not block the routes of either of the
rrhs. They further reported that the only counter proposition made
y the committee of the Caledonian Company was that the North
BritisL percentage should be 45% fixed, whioh proposition the com-
mittee unanimously declined to entertsin. A counter proposal from
the chairman of the Oaledonian Railway Company was then lsid
before the meeting, to the effect that the gross revenues of the com-
panios should be divided as from 1st February 1869, in the propor-
tions of 54} per cent. to the Osledonian Osmpany and 453 per cent.
%o the North British Company ; snd, in the event of those terms not
boingtoeep_tod, that the companies should go befors the arbitrator,
on the conditions proposed by the North British Company on Marck 6,
which were to the following effect, viz. :— That the arbitrator be
requested to call the companies before bim, in order that, after hearing
t'om!nl,_ be may determine the course of procedure to be followed,
leaving it to his lordship to decide whether the reference shall in the
meantime be limited to the preliminary points as desoribed by the Cale-
domlPCompcuy, or shall embrace the whole points of the case as
described by the North British Company.” The meeting having con-
sidered the first proposal of the Caledonian Company, unanimously
resolved to deoline the same; sud, with regard to the alternative pro-
posal, the meeting was of opinion that circumstances have changed
50 materially since the 7th of March that it is impossible now to adopt
the conditions of reference then proposed by the North British Com-
mittee, ivasmuch as since that date the legality of the
joint-pursue agreement has been called in question by the
( lonian Company, and sn action is at present pend-
ing in the Court of Seesion at the instance of the share.
holders to have it set aside. The meeting was therefore
of opinion that no astisfactory and binding result can be secured by
any proceedings under the joint-purse agreement, and that the only
oourse for maintaining friendly relations between the companies is to
enter into & more exolicit agreement, such as has been propased by the
North British Consultation Committee in substituting for the joint.
g;ll?e, based upon a division of traffio receipts, to be fixed by Lord
isbury according to the directions to the arbitrator, contained in
Artiole 2 of thejoint-purse agreement. Your committee regret that
80 far their exertions have been fruitless, and now recommend you to
leave the subject, with full powers, in the hands of the directors ; but
looking at the fair and reasonable proposals made by them to the Cale-
donian Company, and the importance to both companies of maintain-
ing and cementing friendly relations towards each othor, they think
the directors should give no notice to tezminate the agreement until
after the adjourned meeting of the Caledonian Company has taken
P They cannot belp hoping that the Csledonian Company may
Yot see their way to adopting your committes’s proposals, as a basis on
which to come to an arrangement, and the North Pritish directors
are now fully aware of the committee’s views on the subject.

The CHAIBMAX said be did not think it was necessary to go into
the whole details of the joint-purse, which had been so often discussed
at their meetings, nor did he think it necessary that he should answer
the statement that Mr. Hill made in his speech at the meeting of the

onisn Company last week. But there was one point to which
he would refar, Mr. Hill had stated that the North British had
gained by the joint-purse £160,000 a-year. Mr. Hill, however, quite
omitted the fact that the comparison he had made was in January,
1867, and January, 1869, and ignored the year 1868 altogether.
There was no doubt that both companies had been benefited by the
-purse arraugement, and that it was desirable that they should
oontinue on a friendly footing with the Caledonian—(applause)—hut
ho did not wish it to go to the world that they had made £160,000
upon it. Had that been the case the Edinburgh snd Glasgow share-
would have got their dividend in full long ere this. (Ap-
gcu-.) He expressed the gratification he felt that after the North
ritish board had been so well abused for making such outrageous
claims on the Caledonian Company, that they were perfectly scouted,
& committee of seven sharebolders of the company, independent gen-
whose opinion could be trusted, had reported that the claim

the board made fcr Eaglish trafic was fairand r ble—(appl
—and he was glad to say that, so far as the resolutions he bad to
Ppropose were concerned, the directors and the Comsultation Com-
mittee were at one. It was stated at last meeting that proxies had
been sent by parties before they hed fully considered the matter,
that they wished them withdrawn. Bat sinoe then
two or thres of the shareholders who had sent proxies
had found fault with the directors for having gone too far in thejoint-
gum agreemeont, and a considerable number of additional proxies had
sent approving of the course taken by the directors. The direo-
tors, the Consultation Committee, and the shareholders had all the
same interest—many of the directors had heavy stakes in the concern
—and they all sought the good of the company. In reference to the
meeting held at Longtown last week, he wished to explsin, for the
benefit of shareholders in England, that while the newspapers had
forty or fifty shareholders present at that meeting, he only
observed the names of nine gentlemen in the report of the meeting
which had appeared, and the total holding of these nine gentlemen in
the company was £5,617 10s. (Laughter.) He believed that the

great msjority of the shareholders would support the board, and in the
hope that they would be carried, if not unanimously, at least by an
overwhelming mejority, he proposed the following resolutions :—
‘¢ First, that the meeting approve of the proceedings of the Committee
of Consultation, adopt the general principles laid down by the com-
mittee for settlement with the Caledonisn Company, and remit to the
board the whole question, esrnestly recommending that every effort
should be msde to effect an arrangement in the wey ind.cated by the
committes; but should the board fail to accomplish such sn arrange«
ment the mecting enjoin them to terminate the joint-purse agreement.
8econd, that the Consultation Committee be re-appointed, so that the
directors may have the opportanity of consulting with them on any
new question that may arise.” (Applause.)

Mr. BeauMoNT, Depaty-Ohairman, esconded the motion.

Mr. KinrocH, of Kinlooh, said that believing the joint-purse
agreement would be of great advantage to both companies, he was
unwilling that the shareholders should give the directors the power
to terminate it befors they had been supplied with such information
as would enable them to judge the peroentage whioh should be al-
lowed to the North British. &e therefore proposed that the meetin
should be adjourned for a month—(cries of * No ” and * Nonwnao"g ’
—that the board should remit to their managers, with the aesistance
of their secretaries and such other officials as they may think neses-
sary, to make a report, bringing out distinotly the peroentage of
traffic run by the two companies, 30 8s to show what the North
British were really and fairly entitled to.

Mcr. SmBALD, Broughton, seconded the motion.

Mr. ANDREW BANNATYNB, Glasgow, after mentioning that the
committee consisted of gentlemen who were neither in favour nor
agsinst the board, stated that on the invitation of the bosrd they met
in London last week. He might say that many of the committee did
not approve of the. proceedings the board had followed in regard to
this agreement ; but at the same time they thought that the board
were substantially right in their interpretation of the second artiole of
agreement—that the traffic intended to be regulated was the whole of
the English traffic passing through Oarlisle. The committee after
inquiry came generally to the conclusion that, under all circumstances,
the joint-purse was not of such a form as to enable them beneficially
to work upon it. (Hear.) They thought the terms offered by the
North British—viz., a varying percentage between 454 and 47}—
were upon the whole fair. He thought all of them would agree that
the tone in which the Caledonian had hitherto treated the North
British Railway had been that of ignoring the importance of the
undertaking— (“ Hear, hear,” and applause)—and he belisved that it
was only now they were beginning to see the groat value and import-
ance of the North British concern. In opening the route to Oarlisle
they had spent over five millicns of money, and they wers entitled to
advantage from it ; and the Caledonian were beginning to see that they
were quite able to compete with them for a certain amount of
traffic passing through Carlisle. Ithad been found from perfeotly
relisble data that the gross revenue from the competitive trafio pase-
ing through Carlisle was at this moment £1,400,000, and it was a re-
markable fact that of that sum more than a third belongs to the North
British roate, as being the shortest. (Hear, hear.) hile they had
the shortest route, they must not shut their eyes to the fact that s
part of that trafic was for Fifeshire aud Dandee, and must be taken
across two ferries; but notwithstanding these obstacles, if competition
were to be gone into, at a oertain sacrifice they migkt compete
successfully with the Caledonian Company. (Hear.) The exclusive
revenue of the Scotch railways, so far as they could ascertsin, was
about £500,000. On analysing these figures a little more narrowly,
they fourd that the trafic carried by the Oaledonian at this moment
was £445,000, and by the North British £68,000. The committee
made further inquiries, and they ascertained from the officials of the
company that of the £500,000, about £200,000 was for what was called
the west traffic. This west traffio consisted of traffic between Carlisle
and Glasgow, Carlisle and Paisley, Oarlisle to Greenock, and Oarlisle
to Vale of Leven, and it left out the Ayrshire trafic, that which more

roperly belonged to the Glasgow and Bouth Western Railway.

his £200,000 could be competed for between the Caledonian and the
North British—the North British, so far as a great part of it was con-
ocerned, being under the disadvantage of going round forty-five miles.
With reference to the east and north trafic, which was the trafic
between Carlisle and Edinburgh, Leith, Granton, Fife, Dandee,
Perth, and Larbert, it amounted, to their surprise, to £30,000—
(hesr, bear)—of which a very large proportion consisted of goods. A
mach larger proportion of this £300,000 consisted of goods than the
proportion of the £200,000. The North Britisth directors arrived at
their conclusions in this way : —They had calculated upon getting of
the £200,000 30 per cent.—whioch conclusions were arrived at accord-
ing to the ordinary way of partitioning competitive trafic in England.
In re to the trafic between Carlisle and the west of Scotland, the
committee thought that the directors were perhaps justified in claimin
s large proportion, but perhaps not quite 30 per cent. Then wi
reference to the £300,000, which consiated largely of goods traffic, the
amount proposed to be claimed by the North British was 50 per cent.,
seeing that they were nearer to Edinburgh, and about as near to
Larbert. If they were to carry out the 50 per cent. for the eastern and
northern traffic, and 30 per cent. for the western trafic, they would
reach a figure of about £200,000; bat, like reasonable and mild men,
they were not inclined to state their claims so high, and were quite
willing to forego something for a compromise. The meeting would
recollect that they had £58,000 already, and they found upon inquiry
that 474 would require an addition of £80,000 a year out of the joint-
purse from English traffic.  This would make a large sum, but still
no more than they thought they were fairly entitled to ; but it was
aleo agreed to-say that it might not be very oconvenient for the Cale-
donian Oompany to pay this money all at once—not to be saddled
even with the £80,000 all at once. In fact, they had a sort of intima-
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tion of the kind, that if that igure was proposed it would be impos-
sible to carry out their agreement with the Caledonian Company. (A
Voice—‘‘ Why ?") Because the sbarcholders of the Caledonian would
not submit to what they considered and still viewed as an uneqasal and
Jjust agreement, if swch a result was to spring from it. They thought,
on the whole, that it was an unreasonable proposa} to the Oaledonian
that there should be at onoe a division of the gross traffic according to
the scale of peroentages, beginning at 454 per cent., and rising & per
oent. each half-yesr, to terminate at 474. A per cent. was £16,500
8 half-year. He then—having made a refsrence to the efforts which
had been made to get the matter remitted to Lord Balisbury
—went on to speak of the proposed alteration on the second artiole of
the agresment. They had had a conversation with some of the Cale-
donian gentlemen, and he thought they were quite satisfied that it
would be for their interest to have such an agreement so drawn out
that it could be relied upon as legsl, and that they should adopt &
model similar to the agreement which had been found to answer, and
whioh had been supported by the courts of law in Eogland. Bat
there were one or two other things spoken of. The agreement which
had been concluded between the Osledonian and the North ‘Western,
which formed the bar at Carlisle, should be suspended ; and it was
farther thought that each company should be at liberty to make any
traffic arrangements they saw fit with other companies, so that they
did not block the routes of the other parties. (Hear, hear.) They
hed 1o hesitation at all in refusing 453 per cent., as that was greatly
below what it should be according to their information. While he had
made this statement entirely on the figures furnished by their own
officials, he ought to mention that these figures were in contradiction
to many figures which were farnished at the meeting yesterday by the
Caledonian manager. This gentleman had proceeded on a different
principle, not only in ascertaining the smount of traffic, but in esti-
mating the proportion to which the North British were entitled. The
point of trafic from point to point was a mere matter of fact, which
could be ascertained at the Clearing-house; but there were certain
traffics that did not go throughthe Clearing-house, and muat be esti-
mated, and the result wss that the manager of the Caledonian had
come to a different conclasion. There might have been an error on
the part of the North British officiale, but they could not get better
or more reliable information than in this way. While the amount of
traffic was a matter of fact, the proportions they were to carry was a
speculative amount. They could not agree on the proportions, be-
oause the Caledonian were proceeding on the ground of a division of
a‘otoentngeo fixed instead of a division of traffic without competition.
hey were ignoring altogether in the estimates they made what the
North British could do to injure them. (Hear, hear) What they
proposed—rviz., 30 per cent. for the west, and 50 per cent. for the east
and north traffic—was the only fair way in which to fix terms of ar-
rangement such as they were no~ entering upon. (Applause.)

After some farther discussion,

Mr. Irvine proposed that the joint-puree should be at once termi-
nated, and that the meeting consider that there should be introduced
the principle of a division of a competitive trafic between the two
companies,

r. W. WILsoN seconded Mr. Irving's motion.

Mer. Kinloch having left the meeting, it was declared that his motion
was withdrawn, and a division took place between Mr. Irving’s motion
and the resolutions proposed by.the chairman, when only three
vroted for the former and the great body of the meeting voted for the
resolutions.

On the motion of Sir John Don Wauchope, seconded by Mr. Robert
Morton, Capar, a vote of thanks was given to the committee for their
labours ; and a vote of thanks having been given the chairman for
presiding, the meeting separated.

GREAT NORTHERN.
- A special general meeting of this company was held on Monday at
the King’s-cross station ; Colonel PACKE, the Chairman, presided.

Mr. OAKLEY, the Becrotary, read the notice convenirg the meeting
to consider an agreement between the company and the Metropolitan
Oompany for the use of the Metropolitan Rsilway bstween King's-
oross and Moorgate-street and the stations thereon.

The CHAIRMAN ssid the direotors had since the last half-yearly
meeting made an agreement with the Metropolitan Railway Company
for ranning the Great Northern trains over that company’s line to
Moorgste-street, and for the cocupation of a station there. They would
be thus enabled to run trains into the City at Moorgate-street, and
book passengers there for Manohester, Leeds, and other plsoes on their
lines. They would, under the agreement, have similar facilities to
those they now had of running trains to Farringdon-street, for which
they had undertaken to pay a8 minimum sum. For the use of the
station at Moorgata-street they would have to pay a rent which
would no$ practically make a difference to them of more than about
£1,500 a-year. He thought they would gain considerably by the new
arrangerient. Hoe concluded by moving a formal resolution approving
the agros2ont between the Great Northern and Metropolitan Rail-
'ﬂay Oompanies, and anthorising the directors to carry the same into

ect.

Mr. AsTBLI, a direotor, seconded the motion.

Mr. Leaca, the Solicitor, read the heads of the agreement, from
which it appeared that the Great Northern were, for the use of the
lines over which they were to run, to pay s mileage proportion of the
gross receipts arising from passenger treflio, the payments for the first
year not to be less than £5,000, the second year £6,000, and the third
. and every succeeding year £7,000. For the use of the Moorgste-

street station, &c., £4,000 for the first year, £4,500 for the second
year, £5,000 for the third year, and £6,000 for the fourth and every
suoceeding year. There were payments to be made by the Great
Northern for the carriage of cosl, minerals, cattle, and goode to and

from the Farringdon Junction with the London, Chatham, and Dover

Railway. The Metropolitan Company were to keep the lines in
ir. .
l“’leftor a short discussion, the resolation was carried unanimously.

GREAT SOUTHERN OF INDIA.

The eleventh ordinary annual general meeting of the shareholders
of this company was held at the London Tavern on Tuesday; Mr.
JorN CHAPMAX in the chair. .

The report of the directors stated that the junction with the Madras
Railway at Erode was effeoted in January, 1868, from which date the
entire length of 168 miles had been in operation. The net revenue
for the year ending 31st December, 1868, was £19,779, which was
equal to nearly 8 per cent. on £1,350,000, the total smouat of oapital
raised. .

The CHAIRMAN, in moving the adoptisn of t}:o report, said he had
an easy task to perform, as all Bast Indian railways were gq-nnteod
5 per cent. Neverthelese, it was for the direotors to use their efforts
to make the line pay a higher dividend. One point which had engaged
their attention was the proposed Nouthern extension from Outcoor to
Taticorin. The directors believed that that extension would be very
remunerative, and they were justified in that opinion by the Govern-
ment officisls. Their representations had been forwarded to the
Government, and although they had no official communication on the
subject, they had every resson to believe that the extension would be
granted; and if it were, the shareholders would have the option of
subscribing the requisite capital. At the inetance of the Government
very low fares had hitherto been charged, but he had reason io be-
lieve that the Grovernment were disposed to allow the board more dis-
cretion in this matter than they had hitherto had, and he had no doubt
that by a judicious inorease in the fares they would very much increase
their revenue.

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

On the motion of Mr. Butt, seconded by Mr. Hall, Mr. Norton and
Mr. T. B. Roupell were then re-elected directore. Mr. John Nelson
was aleo re-eleoted director. .

The meeting was then made hspecinl for the ru\-pou of considering
the propriety of conetructing the extension railway.

Tgo Cnu;lnn stated thagt the length of the line would be 176 miles
63 chains, or, in case they took in the Tiunevelly valley, it would be
210 miles long, and the cost was estimated at from £1,500,000 to
£1,680,000. .

A resolution authorising the construction of the railway, snd em-
powering the directors to take steps to raise the requisite capital, was
unanimously carried, and a vote of thanks to the chairman concluded
the proceedingy.

EASTERN BENGAL.

The half-yearly meeting of this company was held on Tuesday at
the Gruildhall Coffes-house ; Mr. J. F. LxITH in the chsir.

The CHAIRMAN, in moving the adoption of the re ort, congratulated
the proprietors on the prosperous state of their afisirs and the steady
development of the goods and passenger trafic. The gross receipts for
the railway and steamboat traffic amounted for the past half-year end-
ing the 81st of December last to £104,180, against £81,949 in the
corresponding half of 1867, showing an increase of £22,231. Of that
amount the receipts for the railway trafio were £95,000, agsinst
£75,700 in the corresponding half of 1867, showing an increase in the
railway traflo of £19,300, or 2558 per cent. The total net receipts
for the past half-year were £49,715, against £34,584 in the correspond-
ing half of 1867, showing an increase of £15,131. He said that the
nat receipts for the past half-year would yield a return of upwards of
6 per cent. per annum on the capital expended on the open portion of
the line. Taking the whole of the eapital raised up to July, 1868
(£2,628,612), the net receipts would yield a dividend at the rate of. £3
18s. 8d. per cent. per snnum upon the whole amount, which
incladed a large-sum expended on unproductive Works, so that they
had earned more than the 5 per cent. guarantee on the cost of the por-
tion of the line, 112 miles open for traffic, including the company’s,
flotilla. The number of passengers oarried was 649,963, against
604,353, showing an increase of £45,610, as compared with the same
half of 1867. The receipts for passengers were £33,176 in_the pass
half-year against £29,341 for the same half of 1867, showing an in-
crease of £3,835, or 10°19 per cent., on the passenger trafic. The
qusntity of goods traffic carried in the past balf-year was 82,626 tons,
against 61,043 tons in the corresponding half of 1867, showing an
incresse of 21,583 tone. The company’s working expenses would
compare favourably with those of any other Indien railway. The
receipts per train mile had increased from 7s. 10d. in the second half
of 1867, to 9s. 8d. per train mile in the same half of 1868 ; while the
expenses per train mile had increased only from 41. 1d. per train mile
to 43. 83d. in the past ball-yesr. The traffic receipts for the first 17
weeks in the current half-year amounted to £58,000, and for the
oorresponding 17 weeks in 1868 to £53,200, showing an incresse of
£4,800. They had directed their attention to the question of fael,
and they found that native coal could be had for 2le. per ton, and
that English coal had cost about 85s. per ton, but that the latter was
80 superior in quality to the former that if they coald get English
coal for about 29s. per ton it would bs cheaper than native coal, oocupy
less space, and save time in using ; but as they could not obtain it a¢
the price mentioved they wereobliged for economy to use the Indian
coal for working their locomotives. =~ With regard to the Goalando
Extension everything wss going on favourably. The eight
cylinders for the deep-water piers of the bridge over the
river Goraie had been sunk to the full depth in the bed of the river,
and constituted all that were required to be sunk in deep water. Th
had now overcome the great difficulty of sinking the cylinders foe the
piers, and for which Mr. Leslie, their engineer, had recsived
commendations from the Government officers. He mentioned that
28 miles of the permanent way out of 46 miles had been laid ; and
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that ballast had been burnt for the remainder. It was believed that
if everything went on favourably the line to Goalundo was likely to
be ready for traffic by the end of Febraary, 1870, but the bridge
across the Gorsie would not be completed until some months
afterwards. They would use the ferry from the present terminus of
the railway at Kooshtea to the Goalundo railway at the other side of
the river uutil the bridge was completsd. The delay that had ooourred
in sending out the materials for the bridge bad been fortunate, asi’
enabled them to improve its construction. He then referred to the
ocapital aocount and to the raising of £250,000 as additional share
capital, which the direotors believed would be sufeient for all
purposes at present contemplated.

r & short discussion the report was adopted, and the business
of the meeting concluded.

BUENOS AYRES GREAT SOUTHERN.

The half-yesrly general mesting of this company was held on
Monday at the City Terminus Hotel, Oannon-street ; Mr. G. A. Horr
in the chair,

‘The CHAIRMAN, in moving the adoption of the report, said it con-
tained nearly all the information they could give, and included a full
acoount of the working of the railway by their excellent manager,
Mr. Banfield. The progress of the undertaking had been very satis-
f.utory. In the year 1866 the gross receipts for traffic were ,000 ;
in 1867, £85,000 ; and in the year 1868, £99,000. The working
expenses in 1866 had been 79 per cent. of the receipte, in 1867 58
per oent., and in 1868 about 50 per cent. and a fraction. The receipts

train mile in 1866 amounted to 9s. 6d., in 1867 to 11s. 24d., and
1n 1868 to 1le. 113d. per teain mile, while the. expenses had been
7s. 6d., 64, 64d., and 6s. 03d. per train mile in 1868, showing that
the net profit for the year1868 had been nearly 6s. per train mile.
The net receipts on the railway earned towards the Government
guarantee of 7 per cent. were in the year 1866 equivalent to 23
per cent., leaving the Government to provide 4} per cent. ; in 1867,
§ per cent., leaving the Government to provide ; per cent. ; and in
1868 nearly 7 per cent., leavii:g the Government to provide only £79
fo make up the 7 per oent. guarantee. This, he thought, was a very
satisfactory state of things. The bullook carts on the common road
were in existence long before the railway, and still continued on the
road, while the railway also carried a considerable amount of traffic.
It appeared, therefore, since the opening of the railway, that the
bullock carts bad as yet lost none of their trafio, and that the railway
had carried only ths increased traffic of the country ; but he thought
that in the long run the bullock carts oould not compete with the
railway. It was estimated that the present rolling stook of the com-
pany would carry a traffio that would yield 10 per cent. for the whole
year, but if the traffic continued to increase the company would have
to provide more rolling stock and more warehouse accommodation.
reply to questions it was stated that £9,000 was due to the com-
Euy in respect of the guarantee of 1867, and only £79 for 1868.
ere had been some dispute with respect to the traffic accounts,
which had not yet been settled. The working expenses had recently
been fixed at 50 per cent. of the receipts to avoid disputes.

Mr. 8. HxeoraTH, s director, explained, in reply to a question by
Mr. O. Carne, that the Government had no right to purchase the line
at 20 per cent. premium on its cost, unless as a penalty for refusin
to construct lines or branches having 8 Government guarantee of g
per cent. per annum. That was a state of things not likely to ocour.

The CHAIRMAX thought it improbable that the Government would
ever purchase the line.

Resolations were passed adopting the report; declaring a dividend
of 14s. per share, free of income-tax, being at the rate of 7 per cent.
per annum for the yesr 1868 ; re-slecting Mr. D. Robertsoo, M.P.,
and Mr. Holt, the retiring directors, and also Mr. Wanklyn and Mr.
Oash, the retiring auditors.

The meeting was then made special for confirming the resolutions
pased at the extraordinary general meeting of the company held on
the 7th inst., with regard to the extension of the line, the modifica-
tioo:hol the oconcession, andthe conversionof debentures into debenture
8 .

These resolutions baving been confirmed, thanks were voted to the
local committee and Mr. Banfleld, the general manager, for their
valuable services to the compsny; and the proceedings concladed
with thanks to the chairman and directors.

MINOR MEETINGS.

DxEvor AND OOREWALL. —A special general meeting of this compsny
was held on Wednesday at the officer, Westminster-chambers,
Viotoria-street, at which a bill was approved to form into a separate
und:rtaking the Bade and Torrington extensions of the Cornwall and
Devon Railways, and to incorporate a company for the makiog and
maintaining thereof and for other purposes.

DuBLIF TBUNX CONNECTING.—A special general meeting of this
company was held on Wednesday at the office, Westminster-chambers,
Viotoria-street ; Mr. Williams in the chair. The chairman said the
board had made an effort with & view to complets the line, and for
this purpose they proposed to mske an application to the Board of
Trade for an extension of time for two years beyond the time fixed
by the company’s Acts of 1864, 1865, and 1867, for the purchass of
lands and completion of works. This application had received the
sanction of n great many sharebolders, who had sent their proxies in
its favour, and there was not one dissentient. He believed it would
also receive the sanction of those present, and concluded by moving
that the proposed application be sanctioned by this meeting. Mr.
Blewitt seconded the resolution. Mr. O'Malley wished to know what
guarantee the chairman could give them that the line would be com-
pleted, supposing the extension of time was granted. The chairman
said he was not prepared to give any such guarantes, but he believed,
if the extension of time were granted, the requisite money would be

fotmdl for completing the line. The resolution was carried unani-
moualy.

Mm-Haxrs.—Held on Thursday at the office, Viotoria-street,
Westminster ; Mr. J. Taylorin the chair. The chairman said it had
been determined by the directors to abandon the construction of the
extension lines of the company, snd for thir purpose they hsd to ask
the sanction of the sharoholders to an application to the Board of
Trade. He then moved a formal rosolation suthorising the necessary
application to the Board of Trade. The resolution was agreed to
unanimously.

RAILWAY LAW.

VICE-OHANCELLORS’ COURTS, May 27.

(Before Vice-Chancellor Sir J. STUART.)

XX PARTE THE LONDON, CHATHAM, AND DOVER RAILWAY COMPANY
—RE THR LONDON, CHATHAM, AND DOVER BAILWAY OCOMPANY’S
ARRANGEMENT AOT, 1867.

The Vice-Chaneellor this morning delivered the following judgment
upon the application to prevent the bill now before Parliament for
referring the affairs of the London, Ohathsm, and Dover Railway
Company to arbitration. The bill has been read a third time in the
House of Commons and a first time in the House of Lords. The
case was brought before the court as sn sadjourned summons, taken
out by Mr. Hartridge aud Mr. Alexander, the representatives of the
shareholders on the main line of the railway, who applied either for
leave to oppose the bill or to restrain the present directors of the com-
pany from further prosecuting or promoting the bill in Parliament in
the name of the company, and from using the name of the company
in introducing, prosecuting, or promoting any other bill in Parlis-
ment affecting the rights an interests of the stookholders and share-
holders in the general undertaking of the company without the
previous sanction of the court.

The case was argued on the 24th inst. by Mr. Dickinson, Q.0.,
and Mr. T.Roberts on behalf of the applicants, and by Sir Roundell
Palmer, Q.C., and Mr. Kekewich on bebalf of the directors.

The Vice-Chancellor said: This court recently felt compelled to
express its disapprobation of the conduot of the persons who now sct
as directors of this unfortunate company. Their authority to act as
directors is given by the Act of 1867, and they were appointed with s
view to the purposes of that Act. The Aot was passed for the purpose
of authorising the company to raise an immense sum of monx to
satiefy certain olaims. It was passed by Parliament on the faith of
representations that this large sum could be raised—a representation
which now appears to be delusive. The purposes of the Aot having
failed, I stated on s former occasion that it remained to be shown for
what purpose useful for the interests of the honest shareholders and
directors they now act as the governing body of the company. What
is now to be disposed of is an applioation to restrain the persons named
who are now thedirectors from farther promoting the bill now pendin,
in Parliament. The first alternative of the summons is that the appli-
cants, ne the persons appointed by the order of the court to represent
the stockholders and shareholders, may have leave to oppose the
passing of the bill. It is an application on behalf of the perions bene-
ficially interested against the directors whose position being entirely
fiduciary towards the shareholders are, in fact, their trustees. The
substance of the applicants’ complaint is that the directors in
their proceeding before Parlisment are betraying the interests
of the honest shareholders and are abusing the powers conferred
on them by the Aot of 1867 for purposes ivjurious to the
company ; that they have misled Parliament by inacourate representa-
tions ; that they are seeking to persuade Parliament to take away from
the shareholders the benefit of decrees made in their favour in this
court ; and also asking of Parliament its authority to burden the
honest shareholders and honest sreditors of the company with an enor-
mous amount of costs and expenses improperly incurred, which this
oourt has refused to sanction. It is proper to notice that the evidenoce
shows that the persons who now apply and make these serious charges
represent shareholders to the amount of five millions of money. These
haavy charges brought against the directors by this application have
not been met by any evidence, not even by any explanation.  If the
explanation and their defence on the merits which is not attempted
before me is withheld till an appeal agaiust the order Iam sbout to
make, that is unfortunate, and cannot tend to the proper administra.
tion of justice, because all the most important proveediugs in the
affairs of this company have occurred in my chambers and before me
and oy chief clerk, and are not yet within the knowledge of the Court
of Appesl. Explana.ions and topics of defence discussed before me
could be dealt with by me on sources of information which would
enable me to express the grouuds of my opinion of
their value. This might bs useful, if not necessary, to en.
able the Court of Appesl to discharge tbe duty satisfacto-
rily. The application has been resisted before me on grounds
purely formal :—1. It was argued that it was too late, as the bill had
passed the House of Commons and been read once in the House of
Lords. This objaction seeras to me of no value. It cannot be too
late to bring forward such a case while the bill is pending. 2. It is
said that the funds of the company (that is, the funds of the applicants)
should not be wasted by an opposition to the bill, and that they may
apply to Patlisment without the sanction of the court. Considering
that the affairs of tho company are now being administered under the
orders of this court, I think the applicants have taken a proper course
in asking the ssnotion of the court. Moreover, it is my opinion that
the directors were not justified in applying to Parliament pending the
proceeding in this court without the sanction of this court. 8. The
cases of  Ware v. the Grand Juuction Oanal Company,” “ Heathoote
v. North Staffordshire Rsilway,” and ‘‘Stevens v. South Devon
Railway” were cited to show that this court had no jurisdiction to
restrain the directors from promoting this bill. These cases, properly
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.anderstood, are authorities in favour of this application. They prove
that this court will restrain the promoters of a private bill in Parlia-
ment from proceedingin Pailiament, if a proper case is made out for
restraining them. Lord Cottenham said, in ‘‘Heathoote v. the
North Staffordshire Railway Company”:—* In a proper case I
have said, hers and elsewhere, that I should not bhesitate to
exercise the jurisdiotion of this court by irjunction touchirg pro-
ceedings in Parliament for a privale bill or a bill respecting
property.” In a subsequent part of his judgment he goes on to
make observations on the powers of Pailiament which are applicable
to public Acts rather $han te private Acts. Therefore, upon the
authorities cited by tbe direotors, the only question is whether the
applicants have shown a case suffigient to induce the oourt to grant
their application. It seems to me that the case is sufliciently made
out. 1t ielaid down in Sir T. May’s ‘‘ Treatise on Parliament,” psge
683, that as to private bills before Parliament, the persons whose
private interests are to be promoted appear as suitors for the bill,
while those who apprehend inquiry ave admitted as adverse parties to
the suit. He also saye, 634, that the solicitation of a bill in
Parlianent has been regarded by Courts of Equity so completely in
the same light as an ordinery suit that the promoters bave been
restrained by injunetion from proceeding, and he shows that it is
otherwise as #0 the case of a public Act, where the functions of Par-
lisment sre wholly legislative, and not in part judicial, as they are
im the case of a private Act. Blackstone says that private bills have
been relieved against where obtained on fraudulent suggestions. In
ihis court mistake or misrepresentation may be as good a ground for
relief ne framd. As the directors ave, in fact, mere trustees for the
shareholders who form the company, if thia court sees that they are
asting in & manner conirary to their duty or injurious to
the shareholders, the ocourt is bound to restrain them and
to take the matter out of their hands. It is proved that
the title of the bill whick they are promoting does not represent its real
and important purposes, and is therefore calculated to mislead. It is
proved that they have had inserted in it clauses which deprive the
company of the beneft of decrees made in their favour in this court in
the litigation with the Kent Coast Company. It is proved thataltbough
the decrees in that case in favour of the shareholders who now apply
were signed and enrolled and put an end to the litigation nearly two
yoars ago, the 19th clause of the bill untruly states that the matter is
still in dispute in the High Court of Chancery. The insufficient
apology for this improper statement is that a petition of appeal has
been presented to the House of Lords. It is proved that clauses are
inserted to throw upon the shareholders who now apply, and whose
interests are confided to these directers, the burden oF enormous 0osts
and expenses to which they are not now liable. Without going farther
into the objectionable nature of this bill, it seems to me that theve are
in these particulars enough to show that the present apglication ought
to be granted, and that the matter should be taken eut of the
hands of those directors, and that they should be restrained from taking
any further proceedings in promoting the bill, and from wusing the
name or seal of the company for promoting this or any other bill
in Parliament affecting the affairs of this company without the
leave of this court. I think it my duty to call attention to other
oircumstances. I have reason to doubt whether, from the complioa-
tion of conflicting interests, these directors are not subjected to
influences which mske an unbiassed discharge of their duty too
difficult to make it desirable that they should continue to govern the
affairs of this company. Of course, in proceeding before Parliament,
they aot through tkeir solicitor. Bat there sre other persons who
soem to be busy in the affairs of this company, and in the proceed-
ings now before Parliament as well as in this court, who are now

icitors, sometimes for the compary and sometimes sgainst it, and
who seem to me to have, perhaps from their great experience and
professional skill, the power of sppearing as solicitors for the company
or against the company as may suit their own purposes, or the purposes
of one or more of their various olients. It frequently happens in
litigation that the court is obliged to interfere as to the conduct of
proeeedinge in litigation by compulsory orders to take the conduct of
causes out of the hands of professionsl men in this position. There
is & remarkable paragraph on page 21 of the report, which is the
Exhibit B, verified by one of the nffidavits on this application. In
that report the Committee of Investigation appointed by the share-
bolders say: —

*“Until means can be devised to meet the obligations to creditors
the orders made and to be made by the Court of Chancery afford the
best protection to the various classes of creditors, especially the de-
benture holders, and o guarantee agsinst any further improper dealings
with the assets of the company. Steps have been taken by the com-
gmy to appeal against the order of the court appointing receivers ;

ut the expediency of prosecuting such appeal is very questionable.”
‘What is the history of that appeal? The orders of this oourt, which
are described in this report as so beneficial, were obtained at a time
when Messrs. Freshfields, selicitors of the very highest character,
were the solicitors of the company. BSuddenly they dissppear as
the solicitors of the company, and the appeal is prosecuted by Messrs.
Baxter, Rose, and Norton, solicitors of very extensive practice, very
eminent, and whoie character is well knowa. The results of that
:p;n.l were disastrous to the honest shareholders and honest creditors

this company. The subsequent proceedings in this court havein a
gio:t degree redressed the misfortune, 1 nd all would have gone on in

s court with that benefit to the oreditors and shareholders

.which is mentioned in the report, and by this time a large
sum would have been forthcoming and paid to the creditors.
Why bas that been prevented? It has been prevented by the
Act of Parliament of 1867, in which the same solicitore,
Messrs. Baxter, Rose, and Norton, were solicitors for the promoters,
Lhbave already noticed thut this Act was obtained on the represents-
taou that a large sum of money could be raised. That is proved to be

s mistake, and the Act has proved fatile for its great purpose. Butit
was effectual for the purpose of removing the protection to the share-
holders and creditors afforded by a receiver, which, wcordlpg to the
true representation of the report, ‘afforded the best protection to the
various classes of creditors, especially the debenture-holders, and &
guarantee against any further improper dealings with the assets of

the company.” That protection was removed by this Act of 1867.

How these assets have been mbmﬁently dealt with remains to be

shown. After this Act was passed Messrs. Baxter, Rose, and I{om

disappear as the solicitora of this unfortnate company except in the
suit as to the rolling stock, and the company have since been repre-
sented by various other solicitors. But they did not dissppear in that
character till they had, as solicitors for the company, sucoeeded in
obtaining the important advantage to the company of defeating the
olaims ofthe Kent Cosst Company by the decree of this court of the
6th of July, 1867, which was afirmed on appeal. ~These same soli-
citors now appear before Parliament, nat se solicitors for the company,
but for other parties, nominally opposing, but in fact promoting this
bill which seeks to set aside those very decrees. Moreover, these same

solicitors, while acting for the oomea:ly in promoting the Act of 1867,

file a bill agsinst the company on the 27th of Mnc_h, I§87. as eolicitors

for the General Oredit Company. On this occasion it eeems to mae
unnecessary to state any further facts as to the _unumfqu position

of thess solicitors and the directors in the affairs of the company. I

have thought it proper to state so much, as it is matter which ou]lgt

not to be withheld when Parliament in its judicial chsraster is
dealing with the affairs of this compauny, and is asked to stop the
course of justice in this court. So far as I know no case has occurred
in which, pending proceedings in this court, Parliament has even ia-
terfered with the course of justice in the proper tribunal. If such &
precedent is established it does not require much sagacity to see that
disastrous results will ensue. Nor do I understand that in this case
the bill could have peeeceded so far but that, by s misrepresenta-
tioa founded on s mistake, the committee of the House of
Commons were induced to believe that this court would give mo
adequate relief. I abstain on this occasion from going further into
the provisions of this Act ef Parliament, which seems founded on
mistaken representations of the proceedings and power aad dutiss of
this court ; but it is open to the present applisants, or any share-
holder or oreditor of this company, to apply to this court for an ordar
mandatory on the proper parties to prepare and to lay before this
court & scheme for the arrangement of the uﬂ'u'n'of the compaay of
the nature mentioned in the 21st section of this bill, or on any other
proper footing, or for leave himself to prepsre and submit susha
scheme for the approbation of this court. The order on this summons
will be according to the second alternative, to restrain the persoms
named in the sammons from further promoting the bill before Purlia-
ment, and from nsing the seal of the company for any such oz the Tiho
purpose ; and, as other ns may apply to Parliament for leave to
promote the bill, there must also be an order thet theapplicants have

Ieave to sppear and oppose any farther proceedings on this bill.

BX PARTE THE LONDON, CHATHAM, AND DOVER RAILWAY COMPANY
—RBE THE LONDON, CHATHAM, AND DOVER RAILWAY OCOMPANY'S
ARRANGEMENT ACT, 1867.

This application was for an order to compel the directors of the
London, Chatham, snd Dover Railway Company to pay s sum of
£150,000, income for last year, into court.

The Vioe-Chancellor said that the directors were mere trustoes,
who ought not to have resisted an application which rould have come
with a better grace if it had been made by themselves. It was the
right of every cestui gue trust to have an admitted balance in the heads
of his trustee secured by being paid into court. He should, there-
fore, order the directors to pay the sum of £150,000, which, it was
stated, was now standing to a deposit account with the compan
bankers, into court within fourteen days from the service of this or
upon them.

ROYAL SWEDISH.

The annual report of the directors states that the gross traffic re.
ceipts for the year 1868 over the now completed line of 44 miles, from
Orebro to Koping, and the ten miles forming the Nors branch,
smounted to 371,720 rix-dollare, agsingt 856,002 rix-dollars for the
year 1867 over 45 miles of the company’s line, including the KOI:‘
branch, thereby showing an increase of 15,718 rix-dollars (£873). This
increese was earned at the company’s stations, there being & con-
siderable decrease in the receipts on the Nora branch from the de-
pressed state of the Swedish iron trade, and the very limited demand
for the products of the mines in that and the adjoining districts. The
revenue account showed a balance of £38,536, which 'ogld _Onlbh
the directors to make a farther payment of 2s. per obligstion on
account of intereet due upon them. Pendingthe extensionof the railway
eystem north of the Malarn Lake, it wasof the gravest importancetoths
RoyalSwedish Railway that directand regular communication should be
maintained between Koping and Btockbolm scross Lake Malarn, and
also that a through system of rates should be established from the
stations on the company’s line and the sdjacent districts to Gotten-
burg, thereby affording two outlets for the produce of the country,
and faoilitating the import of coal and charcoal from that pork
Stesmers had been started by independent owners both from Arboge
and Koping, and the competition thus created had enabled the com-
pany to make very advantageous terms for the oonveysuce of goo
ond passengers without any derangement of the present ,'m
arrangements. The line, works, and rolling stock had been main
in a thoroughbly eflicient condition. The revenue account for the year
1868 showed that £17 296 had been received and £13,760 expended,
leaving a balance of £3,536.

The half-yearly meeting of the Canada Company is fixed for the 24t
of June, when a dividend is to be declared,
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OFFICIAL RAILWAY TRAFEIC RETURNS.

——GROSS

RECEIPT S, —————

RECEIPTS FOR THE CURRENT
AND Conresronoing HALr Ymars.

Week l Passngrs., Merchan- ‘
eading | Parc —La i |
&c - I 1869, 1868, 1867.
May 21 474 anid C rn:r.ll). Down . = | 16 | 12,043 | 13,689
2K 5,013 t and Northern Counties . — s 43,270 | 41,740 .
ax 731 li‘\-t 1and Tyne,, ey : el 2 47,339 | 48,237 46,030
23 160 | Brecon and \!.:rthyr . . Ix vl a1 20,213 | 14952 P
3 5,267 Bristol and Excter = | a1 41,349 140,608
. |
a3 21.579 57:520 ( 64307 #Caledonian and North British ] | 16 | 3,033853
73 51,493 i | »7 Cambrian = = =2 | EL 50,997 441476
=2 445 . Cork and Bandon . . i 2t [ XVET: 7849
4 120 373 | Cork and Limerick Direct .. = s wes
23 1,562 2 Caornwall .. . st - 28 328y 35452
2 1,095 : 8| Dublin and Belfast ... . i a1 38,480 29,629
a3 1,234 5 Dublin and Drogl iy e . ar 36,168 34 393
21 178 Dublin and Meath . aet 2y e 20 6,025 5123
ar ase 3,07 Dublin, Wicklow, and Wexf{ord ot = a1 63,fiox 62,978 59,
3 1,318 gt 5.420 5-“4{' 5:143] Furness—Ulverston and Lancaster I 83 8s 85 LT 2z 107,441 107,409 e
23 o sen 11,730 | 13,655} 1 r.4a.'|l Glrsgow and South Western... - .| 240 | =49 249 47 16 173751 rh4, 142 Iﬁz B2y
z 21,544 19,023 40,506 | 35 )] Greal Eastern we .. o . ol 746 | 728 | josis| 54 an 757,314 | 721,83 495
23 18,581 17227 30,108 | 3 it Northern... i | 487 | 487 | 423 74 2t Sor,a10 780,005 3,955
5 " eat North of m_ - .| 338X 2563 0 15 3”:-5;3 50,430
win ri nareturmn . - i 834 BY e e s i
x 387 46 683 6 . T ‘ > B3% 7 ar I.; 13,827
) d H 3|II.:] =
ax 7,333 5082 2,515 | TO434{ 15099]  Eastern, Ki Tralee, » | 419M4| 4393 2875| 30 as 207,956 | 203,537 196,541
) and Cork and ¥ . |
23 44,879 37,518 82,307 | 76471} 70051 |/ Great Western ... W = o | 6o =6 1,183,353 | 1,147,871 -
16 1852 2,647 4,499 | 4437 Highland... A e e 18 it 41,084 41,355 =
It 8aa g70 1,792 | L9603 2,000| [rish North Western 4. 12 . . o
22 22 37 359 3 294 Isleof Wight we  we o o ® B
n Bg 20 109 39 «« | Kilkenny Junction .. v i 4 . -
” 37,006 25,782 62,788 | 47/637)45,079] Lancashire and Yorkshire .. =3 . 153 2z ')95-»“ 928,223
I 9% 13 250 249 208! Limerick and Ennis ... .y = 9 ax §961
ar 78 b7 1065 149 163 erick and Foynes... .. s .. o au 2484
22 -r) 934 838 931} Llanelly ... = . - T 43 ax 15,973 15129
E 876 933 B47 Lynvi and l)-rnave . . - 29 3t 10,503 3¢ 15,218
22 20,555 5429 i London and Un;,uwn e i 72 at 440,487 435,355 410,444
23 1,770 1,600 London, Chatham, and Dover 3 " 94 at 222,005 204,044 193,503
23 2,761 411 L. C. and D.—Metropolitan Extension 99 ar 59.794 52,580 45,877
wne oo 09 return L. (. and D.—Kent Coast Branch ... i - es e s
16 n,a76 533 London, Tilbury, and Southend ... - 43 n 25510 e en
an 233 _ 157 ‘| Londonderry and Coleraine .., o= n L=l 6,488 0,T50 o
a3 68,182 65.473 '\ fLondon and North Western ... ... 94 at | 2,488,182 | 2,388,116 | 2 380805
a3 21,901 9,056 gLoudon and South Western ... Go B S5LELT54 495,158 474072
a3 2,731 337 5,305 Dil Manchester and South Junction 5 oM| oX| o} 332 at 30,828 28,878
E S L4012 12,109 19.532} 20 011 |4 Manchester, Sheffield, and Lmcolnshire ... 249 | 249 | 246 | 104 2 450,305 398,839 4IRIT3
b 1 1,401 t.53t) 1,48%) Maryport and Carlisle . e ... .| 38 38 28 50 20 32,173 a9, 28,044
23 =0 4580} 4372} /Metropolitan ... - ebe 7l 4M|  Hrm az 154,240 96,035 Sgi127
23 pee . Deo. District X - 435 =3 150358
23 «+ | Metropolitan and St. John's Wood | wl ] e | 254 at 7459
73 8,155 42,802 5h76t) Midl P i G :;ov;[ 76334] G4z 91 2t | 1395043 | 1,126,020 | 1043524
¥ 2,368 3319 51 5433 Midland Great Western - o] 260} | 260} | ab0l;| 2= =11 109,100 105,061 103,365
22 574 2,311 2,883 \lmuuuu[imh:rc 44 | 44 “ &6 20 55:548 58,733 e
1
7 23,241 55,934 78,975 | 72 ’5-r74-°""J #North Eastern ... . wo]12583 | 1242 |1320)f] ©3 20 1,447,234 | 1,360063 £y
23 4763 2,197 6,960 | 5.823) 547 4| North London ... we| IT | 12 9 | 32 2t 133915 135,301 112,956
3 e s 9,004 | 8,169 B,083)/ North Stafford R:u]\u) and ‘Canall,, o] 275 | 268 | aly 33 21 174,572 164,056 167,074
i o 464 407 ,l,,:I Pembroke and Tenby ... == o] T 27 1y at ) 8209 6,267 %878
|
o 1,0:8) Rhymney T P 19¥) 46 | =x | oenBs 25,549
| .
3 wen wee 1,741| Somerset and Dorset .. o o 66 £7 at | 22,2069 21,600 33 154
23 31483 1239 6551] South Devon ...  we b o i ¢3 | 2t | B4um 85,168 336
a asa1f 5,305 51 25,216] South Easterm ...  we e o 3ip | 88 17 19374 | 493.845 337-
‘S‘ ase 485) Swansea Vale e .n see se: 20 |' s | w0 | 9979 8,856
|
|
2 = = 6,{-;7' Taff Vale... . 61 | 106 2z | 135537 135,080 121,95%
M | | ]
23 1,671 I472 -‘.*-.'»"i DIster oo wee w6 e J 10544 30 | w | = | — -
2z 123 313 ;r-g Waterford and I\.llkcnn)' e m! 3t 14 | =3x 3 ! 9439 oz
ar g By4 1,215 Waterford and | 77 | 19 | = 19,052 | 28,694 29,238
15 69 1,066 863) Whitehaver A oial o | 213 | e 4 | o e
t -] 24 art 240 Wresham, M .[1 nl-!‘ nnnah’s <juay 17 | . | | sse

a Main Iine only. Holywood line,
ferred 10 _the Belfast, Holywood, and
& Trafic on Grauton and Hamilton an blrazhaven
Branches, and Scottish Ceatral, Dunfries, Lochmaben,
and Lockerbie, and General “Terminus Lmes, also on
g:hmﬁc oa the Forth and Clyde Canal, included in

on Nottingham and Grantham
;'gx:‘ nYnd Canals, ds, Bradford, and Halifax, and

d Includes Vale of Neath Railway for the present

é}( miles, trans-

years.
¢ Includes receipts

and correspouding period, and Aberdare Juucnon,
Zoalbrookdale, Hammersmith, Marlborough, Tenbury,
and Bewdley lines,and Thmmcs Extension to Oxford,

opened since the corresponding period.

¢ London, Chatham, and Dover work the traffic for

r cent.
fencluds both for the present and corresponding
ts of Shropshire Union
ine (25 miles), and nggton Line (x2% miles).
One moiety Shrewsbury and Hereford (29 miles), and
Tenbury (254 miles), St. Helen's and Vale of Clywd.

ie.nod the wileage andrecei

also South Yorkshire.

Advertising and Refreshment Rooms.

West Hartlepool and Cleveland.
¢ Due un

Western.

£ Wimbledon and Epsom and North Devon included.

4 Includiag half of the Manchester and South Junce
tion, and Altrincham receipts, and Grimsby Dock dues

£ Includes weekly proportion of receipts for Rents of

4 Inciudes Newcastle and Carlisle, and Stucktom
and Darlington, Hult and Holderness (18 miles), and

er agreement with London and North

COMPARATIVE TRAFFIC RETURNS OF FOREIGN RAILWAYS.

T T . T

GROSS RECEIPTS DURING THE WEEK ENDING MAY 6.

Kilo-l Kilo-, Receipts | Receipts | Dift.in favour of leo-l Kllo- Receipts |Rece|pts Diff. in fav. of
'NAMER or RaiLway. metres mdtres,  1869. 1868. 1865. | 1868. NAuE or RAILWAY. mdtres mdtres| 186g. 18 1869. | 1868.
x869.} 1868.i Francs. | Francs., | Francs. | Francs. x869.{ 1868, ’ Francs Francs. | Francs. | Francs.
Frencu Lings. [ | AUSTRIAN AND STATE Lings.
M we Old Réseaul 2,074 2,012 4,239 956 South of Austria—High I!aly 4,269' 4011 2,819,979 2,538,408’ 280,871} ...
” New 1,744, 1,549 ) . o Austrian 323} .323 1,500,807 1,434,242 66,655, ...
Orleans « Old Riseas z,ozol 1,765' ,7‘9,405‘ 1,59.354) 157051} vaxta Vecchia to “Rome and ] 73 7 . Lo . N
) we New ,, .| 5341} 3,214 533.248 468,519 64739l ... aples " > i
Nmﬂu-n Old Résean 1,066 1,066 1,569,257 T.457,095' 112, 162{ . Old usm Réseau .o e 933 933 . ? e
" )y sen 405: xy 175 611‘ 148,173 a7, 438 . )
Western Old Riseaw| goo'  goo| 1,304 414) 1,209,817 94637 wwe |
”» « Newrstpart, 595' 595, 248,743, 232 179! 16.563\ - Pexinsura Lixes.
' « _soondpart| 609, 534 271,040 221,962’ 49,078 e North of Spain .. - - 723 733 2,602 302020) 582, ..
Southern . Old Réseax| 798" 798 658,973 741.547| 82,585} Madrid to Alicante ... " 1,4:5’\ 1, 425{ 536,197 524,42 11,768, o
1 we New ,, .| ot 838 208,468 173,115 36,353 oo Barcelona and Pampeluna ...! 619, 6rg| 158,833 156,08 2,745] .o
Kastern we Old Résear! 977, 9771 1,278,844 1,186,282 9a,562) ... Sevi'leand Cadiz !l 1600 160 ! -
' ... New ,, ..} 1,679 15,5920 993,710 1,018,530 244820, Portuguese .| 508 508 59,748 61, 7Y .. | L4
Victor Emmannel Itulian x47| e . e - Cordova and Seville - 131 131 us,ogo' 106,209) 8,8811\
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BRITISH RAILWAYS.

PREFERLNCE SHARES

AND STOCKS.

TR |Closing Prices-
£58; gé :‘jg CLOSING PRICES. ||Shre. NAME AND DESCRIPTION. Paid | O3 Frices| Cioping. P
wEglocgwE ORDINARY SHARES AND|p,i4 Frida: Fri Stck. |Bi ™

£81> X 3 day, ristol and Exeter, cent. .. ..| 100 - -—
Ei o g&% Srocks. May 43 M:ly a5, » |Caledonian Quarte‘r;,pl?;). 100 “ - 88 % -

s Fel< 3 ”» Do. Scottish N. E. 4% percent ...| 100 | o= ..,

- ” > — " II))o n‘iio. berairen, gua. 6 p.cent| 100 | ... — .,
4 3% | 4X |Bristol and Exeter - - » iy o o 7percent| T2 5 5
’_52 1% | 2 |Caledonian... .- . ;: 7%24— ;?% ;g - ;'91 ,” B:: gg' M;dlda‘:d - :: Bt
— — — — ’ ol oo .se e ™ .ee

| | e T tag| T ET sk 3 pe 8 Dueds A i | =

s | ¢ | "% |Dublinand Belfast Jnct — - Perch, and o5 —10

L3\ Bl e n g | 2o e o S e 2| 2

P By - » d No. 1 ... -

Zlzl= Dl.:nd a!ll 6%_ 7% 6%: 754 " Deo. do. No. 2...| 100 | 95 —

- | = 2| Do = w TRl E=non= P Do ERngline Afem| 1o | T 21O

— | = | — |Glasgow and S. Western — 98 — o8 . . : perCent | T | I

ol R = g P B % |S%=x || 2| B o L e

= | — |Do. East ian, No. .= s AT . . cent. Lz

%l 5l = (Great Nonhg of Scot.l:nd ro0 | 15— 16 15 — 16 . SRt RotE Lty foed [y

7 4 Sﬁ eat North, we _eus| 300 | 105 —106  [10534 —106%% . Do' N rrmm A e | 100 | T8

? ;5‘ g Bo-g Arelcgtvee no div.| z00 | 106 —107 10654 —107%4 . D:‘ od:lk ;;2 cnt. Ex, :gﬁ :: P

0. until cat. to B| 100 o = ee e = . . -

%1 s Sy |oo ah “r. B = s ” do. sp. ct. Wv. Val, 1847 100 | .o = .0

x% 1% r)% Gt. Wutem-Orl(g!re]ani). :2 9 %% &i‘_ 3; . Gtuf)Nonhem, S Pedeem 0| M

3% | 3% | 3% |Do. South Wales...  ...| 100 53— 55 53 — 55 . Dok e . '°p'°t i
136 | 12/6 | 12/6 |Do. West Midland—Oxfd | 100 | 25 — 27 5 — 27 " B4 d | S
15/ | 1sfo | 1s/o [Do.  do.  Newport]| 100 | 25 — 30 35 — 30 " Do Leeds, Bt l-f fiax, oo | T

6% 6% | 6% |L hire and Y 3 100 | 122 =123 122 —I123 . Gt. W:&.—O;:Edf?% t ﬂlfu' 69“} 100 | 101 =10

bl IO I i » nt.Rent-chg. p.g. 100 | T01 =

=iz = Lon.DBnghton, and SSS:I;) 100 5= 45X | 45 — 454 » go Onruuf (}}3 & H.Ex. ):sgp i; 100 .8“: _'?3

gil. | o |Lon,, Chatham, and -3 g see : - ”» 0. 4% per cent. 1850 ...| X00 — 8

— | 2| nil |Lon Mempd:-:a :nExDrer 100 ou st_ :;5}( " Bo. do. 4 per cent, 1850 ..| 100 | 77 — 79

6% 5% | 6 [Londonand Nth. Western| 100 |31 %-—-116 164117 " Do. o, Blrmingha redeem. | 100 | 95— 97

L) 4 4%% |London and Sth. Western| 100 38 88 — go " D lrm:inghamgun. | o0 | 11q —i

3,] = | 2 |Manch, Shef, and Lacln| 00 | 53%— % 3z s% || Do. d°' S g e

%! a5 [Mononsione! % Sty = » 0. 0. Chester ..| 100 | 8 — 85

211 opolitan s e 103 98X " BO- 30» go. per ‘cent. ...| 100 | 155 —165

—{zi- Do . e T e : » o. o. 5§ do. ..| 00| 95 —100

T 17 | 7| BeegReimeid of| 5 e B ) D B s B dpeton 1 5 | 52

6 6 6 |Metropolitan District  ...| 100 | 45 — 50 45 — go . Do. do. do' 4% do. e | mZ

7| T | o Mot and st Joh's Woodl S | o — - = By & R s :: non

P . s . - - . ven es ™™ eoe

$| 3%| 3% Do Birmingham & Derby| 100 oy o e gf,". w«:ggu.—o;&:: e | oo | 108 110

-— — p— n -— - bl -

S S| S DR R D | | HTWE | HTHE N m DY Pt mes et tea | 57 3

6 4% | sX [North Eastern—Berwick...| 100 10354-!;4.% '°:;4-1° 3.1 " Do‘ da o pertonne a3 ton |

- 47 X DG N e pee x = = S » Lan 0. 0. gua. 53§ per cent., 1863 200 | o = ..

3;2 236 | 213/6|Do. Leeds va — ane  on|“tos| 5o — &0 wla o e e e, 4% per cent. .. 33 —138

4| % | s [Do Yok T I Tlico| e = Z o | anehire B ok airs, O pgr cent | i | P8 3

6% | 7% |Do. Carliste hed Ebage ol 95 — 96 . D | g £f€:s'°d'w | 100 | =

2" 6% | 7% |Do. Stcktn. & Darl.ngton 100 | 131 —135 13!. —l;:; : o. pegoeenBtinckbm'n pm-cha;e o] I

h 6. 6 |North Londg? ."868 100 | 119 =121 118 =120 » |L. and Brig| i‘ .‘S‘Pel’ cent. gua., No. : :: - : ::

- . ew, - -

| % s North Staftorntemins® ™1 12 | 352 Dipmi X odeml » ) Do 3Pt 4o L Nedle| mITm

ARG SNt — LR e IS T - et

- — - Rh mn e - ey ece : .o ” e 100 e T e

g" :;2 3){ go hu'e Umon - :: :: - : 57){— ig){ ; go 6 3:- S‘BNQE e P) :: Lo

3 ee coe see "™ .0

3 A A o::h Eastern - - :z ;; - ;3% : “K ” Logl?}:, Chatham,;{nd over, s per cent.| 100 | s — .ot . -

= | = Z P Do, Prefemed 108 —1o% | 1ok —so3 w |Cond festern s o et 100 | 140 —150 | 140 —150

- - - Do Dejomed 100 1 T 107 e on and South Western, 7 per ceat....| 100 | 240 —350 140 —150

: g -’ Stames,Wknghm &Wkns ‘:ﬁ x:g‘ = “% 44 = 45 S:!:k iy lé)l;). Portsmouth Perptl. Anns. of 2/6| all | ... = ... e == aee

° % | 3% |T Vkng & 1= 12Y4 ué‘— 12% ek anchester, Sheffield, & Lincoln, 6 p. cL.| 100 | <. e ..

2 = 8 D ¢ v 100 | 14 _153 148 =153 Sk Do. do. do. £6 all | par = 3¢pm| par — 3§ pm

l_ll- ail. | nil. {Waterford & Cent. Ireland| 100 | .o = oo pm o P e . gg' redgg;nablesg‘ Eoc‘ ol Sz judud

— |Waterloo and Whitehall...] 6| ... = ... T Stck. Mldland Consolidated, 6 per cent. . xog l; —:;; l;; :x;;

» Do.  do. Bristol and Birm., 6 p. ct.| 100 | 133 —134 132 —134

» Do.  do. 4% per cent. redeemable| 100 | 98 —100 98 —100

” Do. _do.4} do. irredeemable| 100 =100 —100

» Do. Lelceuer and Hitchin, 4 p. ct.| 100 g: -9t - 91

» {North Bnush.igercenn No.x... .| 300] e o= e e =0

9 Do. t. s or - L.

LINES LEASED AT FIXED RENTALS. bl B NENaT pEI::enSL bl o4 el el
Leas - - —— ” 0. Bﬂdef nion, r cent. ...| 100 cse T o0y ees == .ee

Name r::: 'Sol Pd. Cloﬁgg l::noes Clo;xi:; Prices| » Non]l)lmEntzm—Co‘% l_ncl;! :5:;1 4peb;-cenz, 10| 87 —8 87 — 89

" —_— . eemal I ¢ —_ —_

Birkenhead .. ..  ..|L&N.W.&G.W.|t00 seb| DY Sorlfasds. Purchase | "o | 52 Ti0 Bk
l?o. - percent. Prok B i .= .. .. = eee tck. Do. Stock. ard Darl. A, 5 per cent | 100 | 106 —1 106 —108

B o iy | Lonli N, Wioa 92 _xox 99 —101 ”» Do.  do. B and do. 100 | 227 —139 127 —129

a""d‘“'“lu “hamsh:d Holyh cad 4 I 9 94 92 — 94 ”» Do. West Hartlepoo. Harbour& Rail.| 100 | 8¢ — 86 -

Do. sxpﬂcem. Do e 00 54— 56 54 — 56 20 |North Staffordshire... ... .. .. 20} = 21} | 20— 21}

e Do... w100 ne — L. - — . 10/ |South Devon Annuities, 105. ... all — 10 84— gif
a yd 1 le, leed Clcaenin :2 110 :uz 110 =112 10/ Ta\nstock Annuities, 10s....| all - 74— g

Colchester, Stour Va.lley -|E. Un.and G.E.|too | s — o Ay 106 Do, Fix 3 per cent.... all | 8 — g% 7%— 8;2
East Lincoln, ' cent: |Gt Mooapd . Erf1oo e — - . — ... § South Eastern (Read. Anns. £1 os. 6d) all | 22 — a3 23 — 33
Gloucester an Dean orest ...|Gt. Western  ...| all 3 —!34 132 1 B 1)‘ Lspira byl o
Gt. Eastn., Newm., &c., 5pc |Gt Eastern  ..|100 | oo — oo i . e <d 43 per cent.” ool xi =ss B —154
Do. E. U, Harwich, 4 rcent. Bas S .. -, » |Taff Vale, No.1 ... we .| 100 | 248 —253 148 —153
B Webad BT Bee Chm| non | mon ) v Waellediicm Gt Sle) won ) 8-

o 1 Hcreford . o L= e — wue TINGENT ON PROFITS.

Hullad Selly s oo ot o | 18 = [T [ [Orpaem gt e el BT | IR
caster and Carlisle ...|Lon. and N. W.l100 | 210 =21 o s n Do H do 1362 |0} g% ]
London and Blackwall..  ...|Gt. Eastern 100 | 93 — 9% o s " Do. New 5 do. 1863 ..] 100 ]| 84 —87 83 — 86

Do. " 4% per cent. s -fl | 9395 03 — 9§ » Do. do. s do. 126 100 | 83 — 86 83 — 86

I.ondon, Chat., g p an Lo e & xoo . e ™ -t n |Great Northern, 5 per cent. irredeemable| 100 | «oo = ... . ™ e

o. 'Com. uncf s xz I - = . » Do. Bostonun Sleaford, 4% p. cent.| 100 | ... — ... - ——
London and Greenw: ..|South Eastern...[100 | 61 — 63 61 — 65 o D o Parpal Gand, s et 10| 5 Z g Y R
do. Preference - Do (ool =6 1 — 63 » Do. i)omt Perptal. 5 per cent. 1865| 100 | 88 — g2 88 -« ga
London, Tilbury, and Southd [Petoand Co. [ios 83— 8 | 828 || » | Do - veLof Nesthon s o] m | o= | o=
Lowestoft, gua. 4 percent. ...[Gt. Eastern  ...|100 83 — 52 318 . o Moty spo all| g2 — %3

Do. de. dres otern 100 — 82 8o — 82 » |L.&York, New 4% per ct, till July, 871 3 — Xpm 36—

ﬂ?&’ﬁ'}.ﬁ‘;‘"&’? :lng L?dock LaNW M| I c-——. n lo°nd°§- anhctlou' &c., 4% Pcdrcem., 1858| 100 | woo = ... A

radfor ref. M .ee = cee = aee . 0. 860| I ee ™ ue es = o0

¥id Keoe (Cray Line. Lo Chat, &' lsa=s jsi—ss fiv | Do doNew “ g e I
an L' ) 3 ) .. wee = L. e 3 ese "™ aee ave ==

Dlg” an . gpdce.m Gt. o'tem . a]; { 53 — 56 53 = 56 ” Lo c]l)o_ o go. N 5 o, 186: :?Z gy e

tern.—Hartlepool N.EZEe ; - N ” ndon, tham, &c., 2nd, 6 per cent. e e =
N, West. A. perp. pref 5} e Midland e lvom 553 Trse | 156 Zueh n | Do Metropoligin Extension, B ;:;"L R o
3 minimum, 1% p. ct Do. o - " Cé6 100 | eee ™ .ue s ™ cee
Notting, and Granth. & & coe eee|100 | eee = aue — » |London and North Western, - -
Prestonand Wyre o & Sl [ | ez 90 = 92 » |London and South Wesern, 4sxper - Tiol ' T | o —0s
Royston, Hitch, and Shep. -|Gt. Northern o | 4 =,4 4 — 46 % [Metropolitan, 5 per cent. ... +| 100 | 100 —102 | 100 203
Sh{)ewsl;.lry and Hzreford | fLoaad NW.{ xoog xgz —i;: :g: -:3‘ : M“li)hnd ﬁ Sper ce‘;n preference” | 100 | 107 —109 I ey
e —134 0. 5 0. - —_
S. Yorktlune and River Dun .. Maa:?:h(.;‘k“gﬁe’f :oﬁ 9; : oipm 927 p ;é‘ :g i Lad cent.aptig p (OS‘:I;“W”t ’:ﬁ :;Z‘—l:g/yz :;;‘-':gx
Do. 4 cent. -— nconvertitle New 84— =

Do. & per a gua. 30.... - xm 7§ - 78 — 8o Stck. Nort.h British, E. & G., No. :‘:‘per cent. x:ﬂ !..‘/‘— ’9' ‘u%‘— :2“
V'(Ilctonn Station and Pimlico...|Gt. Western, &¢ 100 xgs e 98 —100 " o. £1o guaranteed, 1861 ' . 100 | et = eee T

est Cornwall .. " o éo. 100 % 175 =180 » Do E., P,, and Dundee. znd. 4 p. cent| 100 | s = ... )
West London, ClassA. Il (W. Lon Ex | [ait | > = > s$s=s8 || » | Do EandGNoasproat ..ol m—ll | —z

Do. N Lon.&N.W. i = e v Do. E. and G. (Ordinary) 44 per cen. 100 | eer == aee . == aee
wR:'a..d Somedo . Co o &Gt West.S|all | v — oo, o Stek. ggﬁ!’: E::‘a;s‘ﬁ'“““ tml:‘ A bod [ T8 —108

rset ... e 2 ] cen . - -
Weymouth and Portland ... S’:{V‘:':? 5. W.lren fo —fa 80 — 82 » |North Stafford e?s per c(em“ 2 PCL) ied Iy ;o
W.l100 | ... - e -, » |South Eastern, 4% per cent., 1859 100 | eee — - - :
:: go. o.Chn186Cx o] e = : —~ - o
s do. S -— -
» |Victocia Station and Pimlico, 5;4: ::ef“ ool o -
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DEBENTURE STOCKS.

BRITISH POSSESSIONS.

* Issued, £a,17|.6oo—remed fot exc..ange. £34228,400

* Issued ex Jamm'y Coupons.

Closing Prices|Closing Prices Closing Price,| Closing Prices
Name. Date. |Paid. Ma; ar. Mag 28. Shre. NaME. Puid. May a1, May 28.
Gﬂat Eastern, A... . ct.)Jan. & July.| 100 { 104 —10, 104 —105 100 [Atlantic and St. Lawrence... .. ee all 53 — s6 53 — 56
ndeemable 5 p" J - J,, 107 lo‘o';‘—!og}‘ ;:; —104 Stck. | Bombay, Raroda, & Cent. In., gua. 5p.c.| 100 | 104 —10§ 104 =105
Great Nmi: . it ” ” 100 { 99 —101 —101 20 Do. GS cer  aee  wes ees !t cee == eve oo — ose
Gmt Western ... ..4% ,, » »w | 190 | 98 =100 o8 —1c0 20%|Buffalo and Lake Huron v  wve o al 2¥— 2 2¥%— 3
Do. wS » ”» 100 | 108 =110 108 —110 10 Do. do. ference  ...| all § - 5— 6
Do. New hme ,,,5 ' » . 100 | e — ... v.e = ue 100 Buﬂ'ulo, B., and Goderich, 6 p. c. 1872-¢| 100 | ... — ... - ™ aae
1 w | - » | 100| 98 —100 99 —101 Stck.[Cape, guaranteed 6 percent.  w. | 100 | 59 — 61 58 = 6o
L.,B.,&S C Hm 5du 4}4 »» 9 » | 100 97 — g9 97 — 99 100 |Demerara, 7 p. c., perpetual preference| all | 100 —~r102 100 —102
London vk 5 ”» »» | 100 | 99 —101 99 —101 Stck.|Eastern Bengal, guaranteed 5 per cent...| 100 | 104 —106 105 —I00
Loadon ud S. West. .4 » »w | 309 | 97 = 99 97 — 99 20 Do. do S5 do. | IS5 | a0 = .. e e
Hetropohnn District ..6 ,, ” »w 100 Voo — oo e == e Stck. |Fast Indian, do. s do. ...| 100 | 108 —-xog 108 —109
e ek w » » | 10| 97— 99 97 — 99 20 Do. Shares e ese  we] IS5 | 21— 21% | tK = 21}
Noﬂh Eastern ... wid ” » | 10| 97 — 99 97 — Stck.|Grand Trunk of Canada .. 1oc | 13%— 14 13%— 14
Do. . ws¥ - - 100 | 104 —105 10 -'WS 100 Do. Equip. Mort. Bonds, 1 Cln.rg Gp.c. all | 78 — 82 79 — 82
South Eastern ... .5 . |Feb. & Aug. xoo 109%4—110%% [109%4—110% 100 1st Preference Bonds ... o all | 43 — 45 44 — 46
Do. . S v » s = s%pm' s= 6pm | 100 Bo. m:g Prefmncegongs n}} 33— 36 3¢ — 36
100 0. 3rd Preference Stoc] o & 25 — 27 25 — a7
FOREIGN RAILWAVS' 100 fh Preference Stock o o] all | 14¥— 153 xsi‘ 15}‘
Closing Prices Closing Prices | Stck.|Greal ndlan Peninsula gua. s per cent.| 100 [10§}4—106}4 | 106 ._,
Shre. Name. Pai¢:| May a21. May 28. 20 do.  do. 10 — 1pm
-_— 20 Do. New do. do 4 ¥— 1pm e— xypm

10 |Antwerp and Rotterdam ... . all | o¥— o¥% 9¥— Stck. Do. New do. do. 25 | s ™ vee .
20 |Bahia and San Francisco, gua.7 per cent.| all | 1434— -5)2 14%— 15 ” Do 4 . ct. Debenture Stock e Zﬁ - e

5 |Belgian Eastein Junction .. all xﬁ— H—- 1 " Do. Registered ... 90 — 92 90 — 92
20 |B. Ayres Gt. South, gua. 7 percent. w| all | 20 21% | 204~ uﬁ o |Great S of India, guannteed 5 per cent.| 100 | 105 —306 105 —106
20 |(Central Argentine, gtu 7 pet cent. oo all 18 — 1814 18 — 18K ”» Do. 43 percent. , e .| 100 —10% -—T0Z

100 anpo . o] all | e = ... e ™ aee 20%|Great Western of Canada .. all | 13%— 13% 3%— 13%
10 o. Extension . . .. | all . — ... . = v 100 Do. 6 per cent. Bonds, payahle 1873 all | ¢8 —101 —100
100 b-ﬁand Wltq)sk | 80 | 18 — 18K | 18 — 18 100 [ Do. 5,2,4 do. do. x877- all | 92 — g5 91 — 94

20 (Dutch o weenf all | 22%= 235 | 224~ 235 100 |Indian Y, 8 d3p.c.|] all | 6o — 65 6o — 65

20 Do. ... ... . .. .| all - aee e — Stck.|Madras, guaranteedsper cent. ... ...| 100 | 105 —106 106 —107

20 Do. New ... o e 6 13— 1Zpm| 13— 1}‘pm ” Do. do. 4 o. ... w.| 100 | 99 —101 100 —102

20 |Eastern of France ... all | 22 — 23 m - » | Do. do. 4% do. .. ..|100 95— o7 95 — 97

40 |European Ccntral, Limited, 1st issue...| 18 | ... — .. dis 20 Do. Fifth Extension ... all | o= . — .

20 |Great Luxembourg .. ool all | 9¥=— 10 9;‘ so |Melbourne and Hobson's Bay United ...| all [ st — 53 5t — 53

20 |Lemberg-Czer., gua. ‘6 and - 7 per cen'.. all | w¥— 14% ;4;2— 100 Do. 6 per cent. Bonds payable 1880...[ all | 101 —103 101 =103

20 |Mexican, Limited ... all | 3%— 4 34— 4 100 Do. do. do. 189s...| all go - gz go -— g@

20 |Namur and Liége, gua. 14f per “annum. all 10 — 103 10 — 10% ... |N.Rail. ofCanada, 6 p.c. 1st pref. Bonds| 100 2 — 84 2 — 84

20 | Do. gua. 6 per cent preference | all | 22 = 2234 22 — 223 Stck.|Oude and Rohilkund, guarantd. s per ct.| 100 | 104 —10; 104 =105

16 Ilgorgxl:]rn c;_f l;"rance . L all 42 — 43 43 — 43 10 Bo Shatu ddz 2} | par— xpm par— %pm
10 of r cl. un. all — — 10 0. do. T par— pm; -

10 Do. Defe * gus. 7per ety ! .S _”‘ 5%‘_ ?,‘ Stck.| | Do. Nulhatee ... | 100 | wee — ... p:r_ pa
20 |[Norwegian Trunk, prefmnce oo = e »n |Scinde ... . 100 xo4 —7105 104 —’°S

20 [Ottoman (Smyrnn to Aidin) {Sk. Do. De e o | guaranteed | | 1€ —1o§‘ ok-m

20 |Paris, Lyons, and Mediterranean. . 36%— 375‘ Do. do. e s per cent. 2 m — ;{pm
20 |Parisan Orleans ... .. wof all | 35— 365 | 3534— 364 Stck.| Do. Punjaub.. 100 1035‘—104 104 —105

20 |Recife & San Francisco, gua. 7 per cent.| all | 13— 13% | 12}{— 13}{ » | Do. Iﬂd“’ Stm “Flotilla 100 . — ...

20 |Royal Sardinian eee e . | 10 e ™ e oo — INDIAN RAILWAY DEBENTUREq

s |Royal Swedish oo ... e ufall | o= - e " ‘_ .

4 7percent. .o ... e | all H— % %— 55 Principal and I G by the y of State for India in Council
20 Sambre and Meuse .. o) @ll | 6%— 2 63— 7 Debenture Closing Prices, Clost -
©» Do s¥% rcent. preference e e all ¥— — + . ng trices) Closing Prices
2o |San Paulo, pe reent. a !g%_ ,gﬁ 1?5’5— 153 Capital. Option. | % COMPANY. May a:. May 28,
:: ;30'3."1: é:::::l“ o.fli’wlt‘::ﬁ -Venetian ... :g 13%: 1854 lQ;‘: 1234 ,5;87,595 Convertible | 5 |Bomb., B. & C. Ind.| 101 —103 102 —104
|G herstern of Po ol v ’-‘% T 1,700 [Con. & Ren. 5 | Do. Do. Do. | 102 —104 103 —103
20 [Turinand Savona ... .. . o all I— 32 : — g 100,000 None. Lt ‘Do. : Do. | g9 —101 99 =101
”‘ w“t thdels we e e all o 1 o%— 13 1,292,400 gor-vem& Rble [ . Easlt) Indian . z:g —10 10§ —z109
bt ’....i’" cent. preference ...l all | 9%— 1o 9% — 10 "“’322 “None, : Do, l99 Tlor 106 —108
20 N. Western of France  ...| all | 22 — 23 2234 — 33% f::;’m Do. Do. | 3% Do. 99 —101 g ::::

OBLIGATIONS (FOREIGN). 440,000 | Do. Do. | 44 'Eas Bengal 99 —101 99 =101

Buds X paia|C'osing Prices Closing Prices | 1,068,600 | _ None, 3 loe I:iml’emnsung‘la IZ' 3 e e
AILWAYS, May 21. May 28. ,'%‘.450 Reﬁmble 5" Il))o. 102 —104 102 —104

_ — 3,900 one. 4 99 =103 99 —101

=BT T o | s | B | | e | o s o1 22 |2

20 | all | 27— x%ﬁ - ziﬁ g 50 Do, M , Do v e T =
103 Havana and Mahnus. 7 percent. .. all | 85 — go 9 ’800 |Con. & Ren 5 . oee ooe _‘°4 103 —105
100 Do., 1865, cent. ... o all | 53— 80 75 —_ 4 - -5 ’ 102 —ro04 103 —z10§
200 |Lausanne an E" , 6 per cent. oo an| 2= (A 180,800 Co}n‘vemble s Sande Indus Flu.) e = aee 10T —103
100 |Matanzas and Sabanilla, 7 per cent. ..| all | o — v . — 650,000 one. | 4% 99 =101 99 —101
100 | Do. nd Issue, 7 per cent. o oal g{_ — % * Transferable by endotsemem vnthout stamp.

20 |Northemn of France, cent. ... 13— 1 13— 1

2 | Do." e CharlerglA)?}:n) per it |l 3= 13k i, =K COLONIAL GOVERNMENT SECURITIES.

100 toman ( my‘rnato idin), 6 per cent...| all 45—55 60
Do. at7a, 6percent| all | 30 — 40 ;g— 40 Paid Closing Prices|Closing Prices

20 |Paris Lyons. and Med, 3percent. ...| all | 12— 13% | 12— x35‘ Stocks. a May a1 May 28.

100 [Recife and S F., July, 1867, 6 per cent.| all $9 —101 —101
4 |Royal Swedish, s per cent. o oall | 1¥— 2¥ 1¥— 2% British Columbia, 6 per cent., Dec., 1872  ...| 100 | ... — ... . —n
100 (SaguaJa Grande,7 percent. ... .| all | 73— 78" xd| 75 — 80 xd | . Ditto, ditto, 1Bog L1090 e — .. o
San P: 3“’0 1870-1-2-4, 7 ...| all | 100 —105 100 —10§ 6 per cent,, “ and Jul dY x877-84 ...| 100 | 102 —103 102 —103

20 |S. Aust. and lombardo-‘!e:neuan, 3p-c| all | oM— o3 oM— o¥ Ditto, 6 per cent., -] 100 | 100 —102 100 —~102
100 (S. E. of Portugal, 7 percent.  ...” .| all | .= .. . e Ditto, 6 per cent., March “d S?u 100 | 99 —r101 99 —r01

20 hern of France, 3 percent. ... ..| all | ... — Ditto, 5 per cent., {ﬂ-ﬂm and July.. J100]| 89 =gz —or

20 [South Itallan, 3 per cent, ... all | 6%— 7 6){— 7 Ditto, s per cent., Inscribed Stock ..| 100 | 88 ~ 9o - 91

20 |W.and N. W. o France, 3 per cent. ... 13¥— 13% | 13¥%— 13% CaDmool' per ﬁe;';-e: ?m:tof ’9031873 - :: ‘ﬁ -2 -

) , Dec. . - 104 =1
AMERICAN RAILWAYS. lge , 6 per cent., Apr. and Uct.,1890-1900 ...| 300 | 108 —~110 ,3; —111
Closing Prices |Closing Prices Ditto, 6 per cent., A nl and Oct, 1880-90 100 | 107 —109 107 —109
RAILWAYs, &c. ay a1. y 38, Ditto, January and p‘:_lr » 1891 100 | 110 —112 110 ~112
Dmo, 5 per cent., A] 15 and Oct.” 15, xgoo 100 | 98 —100 —100
Atlan. & Gt West., N.Y. Sec., 1st mort., 1880, 7 p.c.| 60 — 65 60 — 65 lon, Nov. 1878,6 percent. ... 100 | 107 —109 108 —110
Do., and mortgage, 1881, 7 per cent. ... 55 — 60 55 — 60 itto 18 3» 6 per cent. . e e ..| 100 | 102 —104 103 —10§
Do., Penmylvanu, 15t mortgage, 1877, 7p | 60— 65 60 — 65 Ditto, x 1883, 6percent. .. ...l 100 [ 109 —11x 110 —112
Do., and mortgage, 1882, 7 p. c.| s5 — 55 — 6o Mauritius, 6per cent., 1873, Jan. and ]uly .| 100 r:g —106 104 =106
*Do., Coluolu‘ated Mortgage Bonds, 1890, 7 p- C.| 25— 365{ 24 — 25 Ditto, 1878. «..| 100 | 106 —108 106 =108
funded April '67 to Jan. 71, bothin.| o — v e — .t Ditto, 1882, May 15 and November 15’ .| 100 | 104 —1006 104 =106
Detrou and 5 waukee, First mortgage Bond.., 7 p c.| 61— 63 60 — 62 Ditto, 1895-96, February and August.. e} 200 | 108 —130 168 —110
ortgage, 8 per cent. . 61 — €4 Melbourne ration, 6 per ct., ..ndNov 100 | e ™ .. e — ...
lne Sharet, !oo dol. (all paid) .. . 19 — 19% Natal, 6 per cent. ewee  we  wee  aee 100 | 105 —I107 105 —107

Do. 7 per cent. prefennce do. .. Ditto, 6 per cent. .| 100 | 104 —106 104 —106

Do. 6 per cent. Convert. Bonds ... . 65 —_ 7o New Brunswick, 6 rcent.. Jan ‘and ]ul v..| 100 | 100 —102 101 ~—103

Do.  1st mortgage, 1867, zpercent. ... .| .= ... N. S. Wales.,s p. ct., 1871 t0 1876, Jan. & July| 100 | 99 —101 100 —j301

Do. 2ad do. 1869, 7 per cent. - - — e Ditto, s per cent., 1888 to 1896 fan and July| 100 [ 99 —100 9934 —1003%

Do. 3rd do. 1883 7percent. .. .. 60— 65 Ditto, s per cent., red. from 1867 to 1875  ...| 100 | 100 —r101 xoo}‘—xol 74

Illinois Central 6 per cent., 187 e == aee . *Ditto _ { 2 per cent. annual drawings,| 100 98%— 995{ 99 —100
Do. Redempnon Mortgage %onds, 6 per cent. ...| 98 —ro1 98 —101 Do._Scrip from 1872 to 1898 100 -
T cem .y 1875 - .. 79— &1 75 — 8o New Zealand, 6pereent. 1891 ... ... .| 100 101 —Iog xoy —109
Do., - 100 do shares (all paid) 94 — 95 95 — Ditto, 5 per cent. 100 94%— 9536
Marietta and Cincinnati Rai:way Bonds, 7 per cent | 75 — 8o 75 — Do. Casldatd., 5 p.c,, Jan., April, J“‘Y. oct | 100 94%— 95)‘ 94%— 95%
Michigan Central, converub]e, 1869, 8 percent.  ...| ... = .. Ditto, 6 per cent., 1891, Marck. and Sept. ...| 100 | 105 —107 105 —107
Do. blnkmg Fund, 1st mortgage, 8 p. c., 1882 .. — . — . Ditto, 6 per cent., 1891, Juneand Dec.  ...| 100 107 —109 107 —109
New York Central, Sinkin Fund, gB;. 6 per cent.| ... — .. — Nova Scotia, 1875, June and Dec. 100 | 100 —102 101 —103
Do. do. d‘o 1876, 7 per cent.| ... — w = e Queensland, 6 per cent., Jan. and July 1882-5 100 | 108 —109 108§ —1093§
100 dol. shares... ... 95 —to 95 —100 Ditto, ditto, ditto, 1 100 | 108 —109 108%—'095‘
Pmm- Railway, 2nd mortgage, 1872, 7 per cent. e — South Aus:rahan, 6 perct., x869-77,Jan & uly 100 —— . — ..
Do. General Mortgage, 7 per cent., 1897 e xo3 --xos 103 =105 Ditto, ditto, 1878-92 ... ..| 100 -
r tvania, xs:imongnge 6 per cent. i . P T Ditto, 6 dmoL . 18)3-1908 | 100 xogz—x;gé mg}}é—;;g’;é
e 2nd mort, e, 6 per cent. . —_— O == asmaman, per cent., 1395 100 |107 41 107 }4—1
Do.: sodol. N ’ ff 90 95 9.. -— 94 Ditto, ditto, redeemable 1393 to 1897 100 |10734—108%4 107}‘_“.3”
and Erie, 1st mortga e, 1881.6percent. 86 — 88 86 — 88 Victoria, 6 per cent., Jan. and July .. | 100 | L= ., _.

Do. with option to be paid in hlladelphm 86 — 88 86 — 88 Ditto, 18971, ditto we | 100 |12334—114% | 114 —r15

West Wiscensin' Scrip, £60 paid -, R Ditto, April and October .. ...l 100 | 110 =211 110 =111
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BANKS. : MISCELLANEOUS—Consinucd,
Closing Prices|Closing Prices ~Closing Prices|Closing Prices
Name or BANK. Paid.| May ar. May a8. Name or CoMpaNy, Paid.| May ar. May 38
. T o oAl | x¥ o 10% so |Crédit Foncier of Mauritius, Limited ...} 10 3%  a¥du| 3% aigdis
:: Agml\hhmxted SRR RN 2% 2% 2% 3 | Stck|Crystal Palace J e ol B 2t % 22
50 |Albion — s .. 1s 8 6 dis| 8 6 dis | Stck Do. Preferenca ... 100 |9 100 95 w0
100 |Alliance, Limited e e w25 | 3% 1% 13 14 Stck Do. 6 p. at. Perpetual Debenture ..fto0 |z 112 108 mx3
20 Anglo-khs!nzn : . — - '{% 2634 17)4pm} 18 19 pm 20 Dzr)eelmg. “Limited e .. all o -
26 | Anglo-Eqyptian Limited o . a3l |2z ax 20 21 20 |Eastern Assam Tea, Limited ... 6% . dis - dis
20 |Angl o-HT:’r'xpgzrn'n D 1 t4pm] 13 = pm | 132 |East Indian Land Credit & Finance, vim| 8] 5% o6dis] s% " «bdis
20 |Anglo-Italian 1866. Lxmmid. e el 20 5% 4dis] s¥  aldis oo |East India Imgauon and Canal ... .| alt s . —
40 |Australasia e wee  esjall fsx o 53 5T 53 10 |Ebbw Vale ... :ﬁ% 12 ir disf 12 s ds
50 Egypnangcp c. V’ry ?Emt Gov. 96 98 92 o
20 |Bank of British Columbia vee  we .3l |10 12 10 12 20 | Egyptian Commercial and Lim| s U s Il
20 Do. New, issuedat2 pm. oo o % 5 4 dis} 5 4 dis 3 |English and Australian Copper, Limited| 2%{ 3§ % | ¥ :g
25 |Bank of Egypt e wfall L4043l 40 42 15 Engluh an | Foreign Credit - 7% 4% 3}2 dis] ¢4 dis
20 | Bank of Ota Lmuled e wj I} S 4 dis] 5 4 dis 25 |English .. { Scottish Manne,LmuLed 2 e dis
2§ {Bank of Sout ‘Australiz tall 129 3t 29 3r 1o |Fairbaira Engineering W B 3 2 dir] 3 ¥ dis
5o | Bank of Victoria, Australi . .da2s 1% 38 36 38 20 {Foo: Street Warehouse, Limited .. 12 X ::¥pm] ¥ ¥pm
2 |Bank of New Zealand . L.alt xs}}é 16§ xs,}é 165}? 10” ‘tﬁilgn anﬂCo‘leo;ml Gov. Trust & Loan| all 36 874 87 88
ith ; o ae ajall | 0% sx 50l 51 5 | sellivara, Limi 20
59 [British North Americant ... . i | General Credit and | Discount, Limited .| 7% % 1%di| % 156 dis
28 {Chartered of Tndia, Australia, and Chinal all 18 19 T 19 143 ne: team Navigation v 14 ay 29 2y 29
1 all | 3t 32 3% 32 50 |Home and Colonial Assurance, Lumted 5 2} aYdk| 2} X dis
:g g‘:;'m'd' Merc. of India, L?-n ,andChn-l.z 10 | 1if ;2% 11¥% 124 1o {Hong Kong and China Gas o all - .
100 [Colomial e e o Sy ow e Py 2 fiudsonl*Lmd Co. 6 Mariailles, Limitcd ﬂll% 155" uxd.L 12% n%dk
o am pm 20 |Imperial 0. of Marsei imi 12 s e
10 [Consolidated, Timited v oo 4 = {mcrnmmu :ll &nn:n é;:ldlswetyv fi‘“mte 4 g ‘ z" Kl %2 Kv“l::
: . 2 . - 20 |Internation t, Lmute 4 disy 6 4 &
%0 |Delhi and Lomdon, Limited 5 4 i . i - } m{mn %‘“ T (cuﬂc ) lsl T dis %par S & n"
. 2 1% dis} 2 £14di 20 |Italian Irrigation avour | a 3 3 3 3
;: E:sgslzf';?‘%nﬂxé:g Limited ... . 1<5> we dis .. dis 100 Do. 6 p.c. Bonds, redeemable x87o .|all |65 67 65 67
20 |English Bank of Rio de Janeiro, anxted b E% ’%Pm 65‘ 1}{pm 50 m se?;mue"'ll“mt‘i“:g i ;x !%g!l: 2% ;5‘3
x 17 x 1 25 on African Tradi ... 5 7
20 |English, Scottish, and Australian Chartrd 7 25 Bndon ncnd Caleliioman g(gmli, Lm}:tcd 3 e disf s ‘dll.;
all |36 38 36 8 10 ndon County Land and Building, Lim.] 4 we dis .. i
:g;z Honf) Kong & Sh}:{ingh:u Bank Corporam sl ¥ a¥pm} 2X  a¥pm 50 |London Financial Association, Limited ...} 30 |23 ax disj 23 = dis
100 |Tm nal Limited e 12 }15% 16 154 16 4 | Londen General Omuibus Company, Lim | all 2 2 3 2%
20 Img:nal Ottoman ... N R T K] al{pm| 234 2)4pm so {Lond. & Glasg. Engnr. & Irou Ship, Lim.}| 35 3r 16 dis| az 16 dis
23 |Tonian ettt "Hall [ a4 a6 17 w0 20 |Loudon and Provincial Marine ... | 2 Kdis par} X dis par
= e e U v 3 2 dis| 7 ¢ dis | Stk. |Madras Irrigation and Canal gua. 5 )E ct.lroo |10 1oz 108 207
. . . % axdi % 10 l\&aumrﬂus SLand Creid‘n &cggency, im aﬁ% 1X  Kdis] 1% g‘dm
ortgay e 3, 3 is| 3 dis o |Me nt Shipping, Limit 33 13 3
:: LGdM P. gf geml:' }'316":“?:‘. 30 yTS. a11 74 8 |76 }‘ io Mitlwall Freegold Land and Dock, Lim.| all s v
30 [Lon. Baui SfMexicoand 5. America, Lim.| 20 | 7 6 dis| 7 6 dls so [Millwall Iron Works 12} - .
o6 |London and Braziliam, Limited ... ...| 45 | 3® 27 dis| 30 27 dis 10 {Natal Land and CalomsationCo ‘Lim. | 9 [ s dis} 6 s dis
oy Do. New ’ 1 1%t s 4% dis) 3 4% dis 25 |National Discount Company, l_l.lqmed s brixr ni¥% Iz
¥00 [London and Rwer Plate, L\miled .| 40 8 = pmi 8 m a5 |National Provincial Marine, Limited ... aﬁ vee e
25 Do. do. New ... . R 2} a¥pm| 2% 2¥%pm 10 |National Steam Ship, Limited ... 9% 104 | 9¥ ¥
20 |London Chartered of Australia ... ...|all |24 25 4 4% 35 20 |Nerbudda Coal and fron, Limited  ..f 6 | 3% aXdis] 34 2%dis
so |London and County 20 | 50% 5134 50 5t 10 |[New Consolidated Discount, Limited ...] 4 1% Kdis) = dis par
20 | Do. do. New, issued at 70 pm 16 pmd 16 e s [New Quebrada, Limited . 40| 43 ¢ dis| e 4 dis
% |London Jomt—Stoc . .. . o1s | 32 33 3r 32 25 |New Zealand Loan & Merc. A.gency. Lim| 2 ¥ I4om ¥ ;ipm
20 |London and South African pall 9 10 9 1o 25 |New Zealand Trust and Loan, mutad o 14 Hpm| ¥k xHpT
o | Fomdon and Gout M ecorn, Limited | 20 |13 1 dis13  1r dis | 1o |NorthernAssam Tea, Limited .. .| 5| 7 s disg 7 5 dis
so |London and Venezuela, Limited ... ...} 2 o dis v dis ro Do. B, b Australasian, Limi - all 9 8 dis 8 dis
100 |London and Westminster ... .. " |64 65 623 63% Stck | North British Australasian, imited  ...|ro0 | 48 53 4 53
100 | Do. Seri - 20 s . so | North Britishand Mercantile Insurance...| 63| 18§ 19% 183 9%
P eve  see  aee 25 8ceanul“‘d;nu (_Ir:snlrj_l.npe)a.. e o) g | 12 13 pm} s 13 ﬁ
100 [Merchant, Limited | Z 5 ¢ disf si{ o4 dis 50 |Jnen inancial, Limite ] 12 . diy b
10 w:mp;tlunl,nﬁlmxted ai 7% 7552di 7}52 7% 5 On!il)lal Gﬁé“mm e e wepall 7§ 8 7§ 8 -
x s, 0 o H
r00 |Midland, Limited ... .. . w.f 3© H Kdis ri OtagoandGSoutll‘:land énvesmcm ; i 51;:: s
5o |National of Australasia ... .. .| 4 [ 3% 3 pm 2)f 3 pm s [Qttoman Gas, Limited = ... all | 3K a2 o2
100 {National of leerpoo}, Limited ... .15 3 1odis) 3 1 dis 10 Pana.Dn:I, Neme:L &?)Amt. R. Mail, Lun. 3} . e
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10 |Crédit Foncier of England, Limited ..|all | 25 2% | a% O:% i Do. 1opercent.pref. .. ..|all g})f g pm 35}4 ¢ p@
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MISCELLANEA.

The sunual meeting of the African Steam Ship Company is fixed for
the gth of June.

DUNABURG AND WITEPSK.—The traffic receipts on thiz company's
line for the month of Apn‘l last amounted to 128,831 roubles, against
64, 838 roubles for Apnl, 1868, showing an increase of 64,293 roubles.

reditors of the South Eastern of Portugal Railwey Company (Limi-
ted) are required to send the particulars of their claims to Mr. John
Ball, of Moorgate-street, the official liquidator, by the 15th July, the
23rd of July having been appointed by Vice-Chancellor Malins for

{':udimung tiem.

reditors of the Poole and Cherbourg Steam Packet Company
(Limited) are required to sead the particulars of their claims to Mr. G.

A. Cape, of the Old Jewry, the official liquidator, by the 5th of June, the
21st of that month having been appointed by the Master of the Rolls for
adjudicating upon them.

ETROPOLITAN. —The number of passengers using the Metropolitan,
the Metropolitan District, the St. John's-wood, and the Hammersmith
and City Railways from Saturday, the 15th, to Friday, the 21st inst., was
907,657, against 650,746 in 1868, showing an increaseof 256,911, or

ut 40 per cent.

MANCHESTER, SHEFFIELD, AND LINCOLNSHIRE.—The total expenses
of this company’s railways and canals, incloding reats, tolls, duty, &c.,
from Januvary Ist to May 16th, 1869, amounted to £199,065, as against
£189,383 for the corresponding period of 1868. The proportion of the

thé]mction receipts accruing to this company from January 1st to
May 16th amounted to £13,839, as against £14,061 for the correspon-
dfing period of 1868, and the expenses to £ 7,024, as against £7,455.

MR. GeorGE HUDSON.—At the meeting of the River Wear Com-
missioners, held at Sunderland on Wednesday, a subscription was com-
smenced om behalf of Mr. George Hudson, the ex-railway king, who is
mmow residing on the Continent, and is in distressed pecuniary circum-
stances. Mr, George Eliiott, M. P, for North Durham, Mr. Hugh Taylor
@e eminent coalowner), and the Ryhope Coal Company headed the

with 100 guineas each, Mr. Taylor said that as Mr. Hudson was
now 69, & sum of £3,000 would suffice to buy him an_annuity of £400
g-year. Mr. Elliott, M.P., said he had seen Mr. Hudson in Paris
secently, and found him in a very distressed condition. He was not
only without means, but the garments he wore were not such as any

respectable man would like to put on.  Much sympathy was expressed
for Mr. Hudson in the meeting, and the Mayor (Ald. Thompson) said
he would be giad ta promote am appeal to the inhabitants of the town,

RAILWAYS IN AUsTRIA.—The progress effected by Austria within
the last two years is strikingly shown in an official statement of the
commercial and industrial measures pasved in the Reichsrath during the

t session. Among the treaties are the commercial treaties with the

llverein and Switzerland (gth of March ard the 14th of July, 1868),
the International Telegraph Treaty of the 21st of July, 1868, the
shipping treaty with Great Britain on the 3oth of April, 1868, aud
postal treaties with Switzerland, Roumania, and Servia. Concessions
were granted for four important railways—the line from St. Michael to
Leoben, estimated to cost 2,038,000 florins ; that from Prague to
Weipert, on the Saxon frontier, with branches to Carlsbad and
Franzemsbad ; that from Vienaa to Pardubitz and Trautenau ; and that
from Laibach to Tarvis. The following railways are also to be com-
structed, the plans having been approved by the Reichsrath :—r1. Com-
glletion of the Francis Joseph Rnglpmy from Abtsdorf to Krems, and

ilsen to Eger. These lines are to be ready for traffic by the 31st of
December, 1871, at the latest. 2. The railways from St. Peter to
Flume, and from Villach to Brixen. 3. Connection by railway of
Hungary and Galicia between Przewys! and the Hungarian frontier. 4.
A line proceeding from the Hungarian railway system zie Gratz over the

ISt. Gothard.  All these railways are by a new law exempted from
taxation, but by another law severe penalties are imposed for accidents
causing personal injury, when such accidents are the result of negligence
on the part of the company or its officiala.

IRON AND COAL TRADES OF SOUTH WALES,—Operations at the
ironworks have to some slight extent been interfered with by the Whit.
suntide holidays, but this week the mills and furnaces will again be at
work with their usual re, ity. The iron trade keeps modemtely
buoyant, and the fresh orders offered are amply sufficient to keep the
hands engeged fairly employed. A contract for 4,000 tons of rails has
just been entered into by ope of the leading firms in the district ; and,
although the price has not transpired, it is generally believed that cen-
ditions and terms are in favour of the maker. Several steamers and
vessels have been laden with rails during the past week for Russia and
the United States, and something like activity will be witnessed at the
local ports for some lime to come, several thousand tons having to be
sent to the above countries before the close of the summer season. The
home trade gives indications of & speedy improvement. Tin plates sell
freely, chiefly for the American and Canadian markets. Steam coal
proprietors complain of the dulness of trade, and the demand for house
qualities is below the average.

THe INSTITUTION OF CIVIL ENGINEERS.—On Monday evening
Mr. C. H. Gregory, the president of this society, gave the annual con-
versazione to the members and friends of the institution. The walls of
the principal apartment in Great George-street, Westminster, were
hung with modem pictures, lent for the occasion, and all the rooms of
the society’s house were crowded with models of inventions in different
branches of engineering. Marine engines, caissons, pumps, wire tram-
ways, apparatus for the speedy and effective distribution of liquid manure,
as well as a thousand other creations of the invencive brain, were
well represented ; and the chambers of the society were for two or thiee
hours well filled with men more or less known in the world of science
and scientific invention., After ten o’clock the refreshment rooms were
opened, and there speculations upon the fate of ‘‘ the captive balloon,”
and the advantages or disadvantages of wvarioms comtracts, were inter-
mingled with criticisms upon the respective merits of cream and water
ice and of pale or brown sherry.

NEw RAILWAY IN TH® LAKE DISTRICT.-—The new line of railway
from near Ulverston to Newby Bridge, at the foot of Lake Windermere,
has just undergone inspection by Colorel Hutchinson, the Government
inspector of railways, and is expected to open for passenger traffic ix a
few days. The line is not only an important part of the Furness
system, but will form an advantageous link in the chain which unites
the lake district with the southern and midland counties. The junction
with the main line of the Fumess Railway takes place about two miles
south of Ulverston, then takes a wide sweep round the point where the
estuary of the Leven empties itself into Morecambe Bay, and pursues
its course alomg the beamtifal valley of the Leven. At Greenodd, three
miles from the junction, a station is about to be erected, and this, besides
the immense advantage it offers in increased facilities for carrying the
produce of High Furaess to the more southern parts of the county,
allows the traveller to break his journey and proceed to Coniston Lake,
the foot of which is distant but three or four miles from Greenodd.
Here is a large iron viaduct, after traversing which the railway continues
its course along the Leven Valley, in which, at Haverthwaite and Low
Wood, the solid rock has been cut through for a considerable distance,
there being two tunnels—the firat 193 feet long, and the second measly
the same length. The scenery along the whole route is varied and
beautiful. The lake terminus is a little above Newby Bridge, #t a place
called the Landing, and, as the steamers on the lake have been pur-
chased by the railway company, and will sail in connection with the
trains, ‘pnssengers can book from distant places to Ambleside, at the
head of the lake.

NEW SOUTH WALES RAILWAY. AMBRIAN

RELAYING.—SYDNEY TO PARAMATTA.

COMPANY.

RAILWAYS CALEDOIgOIJ;E;Y RAILWAY

CONTRACT FOR PERMANENT WAY
Delivery to commence in Angust.
The Government of New Sos:l.t Wales are
ts receive TEXDERS for the SUPPLY of
as fotlows :—

Abeut 470 tons of RAILS.
” 39 tons of FISH PLATES.

» 170 tons of CHAIRS,

Ps 4% tons of BOLTS and NUTS.
— g 26-tons of SPEKES.

s 15000 COMPRESSED and CREOSOTED

ELMKEYS.

Drawings may be insp d, and ifications and
forms of Tender obtained £ s or their
authorised agents only at Office of Mr. John
Fowler, 3, Queen Square-place, Westminster, on and

s.ﬁg’?i‘,‘,f' o ibed forms, endorsed with

on endor wi
description of matenmm for, to be delivered at
the office of the undersigned not later than Twalve
o’clock on TUESDAY, June 22nd, after which hour no
sender will be received.

The Government do not bind themsslves to accept
the lowest or any tender.

(Signed)
W. C. MAYNE,

Agent to the Government of New South Wales.
No. 118, Cannoa-street, London, E.C.,
May 26, 1869.

RAILWAY WAGONS.
Coal and Coke Wagebor%, aron Qre,
= o er o Seoond-hand,

ou ordinary Hire or on the deferved purchase m.
AWy to the Midland Wagon Company, Builders of
Railway Carriages and Wagons, Midland Warks, Bir-

CONTRACTS FOR STORES.
‘The Directors of this Company are prepared to re-

CONTRACTS FOR STORES, FOR THE YEAR
ENDING JUNE 30, 1870.

ceive TENDERS for the undermentioned Stores,

nz. =

No. of No. of
Contract. Contragt.
1. a1. Jron, Pig.
2. Oils. 22, India Rubber,
3. Tallow. 23. Sundry Ir gery.
4 Cotton Waste. 24. Leather and Saddlery.
5. Grease. 25. Lead, White and Red.
6. Clothing. 26. Ditto, Sheet and Pip-
Horse . ng.
. Brushes. 27. Lamps and Lamp Fit-
9. Bricks, Lime, & Sand. tings.
xo. Brass Carriage Fur- | 28. Nails,
nishings. 29. Paints, Varish, and
11, Carriage Cloth and Turpentine.
Trimmin 30. Printing & Stationery.
12. C , S and | 31. Ropes, Twine, & Flax.
?lpi 32. Rails, Chairs, Fish-
13. Ingot n&:pper. Block glntes, Bolts, and
in, Zinc, and Anti- s pikes.
mony. 33. Sleepers.
14. Signal Candles. 34- Soap.
15. Canvas. 35. Screws.
16. &oke. 36. %ted.
17. Cement. 37. s,
18. Files. 33 T{;xber
19. Glass, Plate & Sheet. | 39. Tin Plates.
20, Iron, Bar and Sheet. | 40, Tubes,

The Contract for Coals

to be for Twelve Months

from 1st July next; for General Stores for Six Months

from that date.

The Directors co not bind themselves to aocept the

lowest or any Tender.

S‘K:ciﬁcauom and Forms of Tender may be obtained
at e Superi d Cam-

office of the L

brian Works, Oswestry.

Tenders may be sent in to the undersigned before
Ten o'clock on MONDAY, 7th June next.
GEO. WIS, Secretary,
Oswestry, May 14, 2869,

The Di of the Caled Railway Company
are prepared to receive TENDERS for the supply
of the undermentioned STORES :—

No. of No.of
Contract. ntract.

1, Basl Ropes, Cord, | 17. lmzi:.-Rubber Rings,
2. Bricks, Clay, & Lime. | 18. Irén Chain.

3. Brushes. 19. Lamps and Lamp Fur~
4. Canvas, nishings.

s. Carriage Furnishings. | 20. Lamp Wick Cottons,
6. Carriage Laces, &c. 2r. Leather.

7. Cammiage Trimmings. | 2a. Locks

8, Cast-Iron Castings. 23. Nails, Sprigs, and
> CCogpcdm'Tﬁ%u Ri Pm Gauges.

0. T , Rivets, { 24.

c. 25. Screws,

31. Cruaibles. 26. Signal Wire.

12. Drysalteries. 27. Spelter, Tin, Lead,
13. Gas and Water Fitt- 8. S and Zinc,

in, 28. Balances.

14- Glas? 29. Tpx:x{sork.

15. Hammer Shafts, &c. 30. Tools.

16. Hardware, &c. 31, Varnishes.

Specifications and Forms of Tender, and any other
necessary information, may be obtained, on and after
the 17th 1nstant, from Mr. John Fyfe, Superintendent
of Stores, Caledoman Railway, St. Rollox, Glasgow.

Patterns may be inspected on and after the roth

instant,
Stores, St. Rollox.

Tenders, endorsed ** Tenders for

from Nine a.m. till Six p.m., at the Company's

" to be

lodged with the Secretary, Buchanan-street, Glas-
gow, not later than M%%BOA?

, 31st instan

The Directors do not bind themselves to accept the

Lowest or any Offer.

Company's Offices,
Glasgow, 'ﬁy

ARCHD. GIBSON, Szcretary.
Buchanan-stree
6, 1869. .
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Now ready, price 4s., by post 4s. 4d.

ATCHLEY’S BUILDERS’ PRICE-BOOK FOR 1869.

CONTAINING

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

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

TO WHICH IS ADDED

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

By F. ROGERS, Esq., Architect.
Observations on the Law of Strikes and Combinations, in reference to 30 and 31 Vic,, cap. 105.
By J. PERRY GODFREY, Esq., Solicitor, Gray's Inn.
List of District Offices and District Swveyors, 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.

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

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

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

SAXBY AND FARMER,

SOLE PROPRIETORS AND MANUFACTURKRS OF
SAXBY'S PATENT RAILWAY SIGNALS AND LOCKING APPARATUS
SOLE CONTRACTORS, BY APPOINTMENT, TO THE
LONDON AND NORTH WESTERN RAILWAY COMPANY.
GOLD MEDAL, PARIS, 1867,
WORKS : KILBURN, W.; OFFICE: 31, PARLIAMENT-STREET, S.W.,,
WHERE MODELS MAY BE SEEN,

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

TO RAILWAY COMPANIES, CONTRACTORS, AND OTHERS.

GEORGE NEIGHBOUR AND SONS,

01l Refiners and Merchants, invite attention to their new and highly-approved Oil for Lubricating
and Burning purposes ; refined under a peculiar process, by which the albumenous and gelatinouns
impunties are removed and the Oils rendered pure and brilliant.,

Contractors to the Principal Railways, &c. Samples and prices forwarded on application.
GEORGE NEIGHBOUR AND SONS,
127, H1IGH 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
Glass and Steam Gauge TUBING for Railway use; and the Patent Shadowlees Railway
CARRIAGE ROOF LAMP, now in use on the English and Indian Railways, which does
mot 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,

STAFTFORDSHIRE WHEEL AND AXLE COMPANY

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

ABSOLUTE SECURITY
POLICIES,

UNFORFEITABLE, UNCONDITIONAL,
AND

UNCHALLENGEABLE,
1SSUED BY THE

PRUDENTIAL ASSURANCE COMPANY

62, LUDGATE-HILL, LONDON, E.C.
Branch Office, 7, King-street, St. James's.
Established 1848.

bThe Dircctor? of tl'usl Comp:ln , in deference to an
objection not unfrequently urge s invited to
assure, that the ored‘}nnry 'mode of a e Assurance is in
their opinion defective or uncertain, by reason of the
operation of the customary conditions, have resolved
to promulgate the present Tables, and to issue
Assurances under them which shall be absolutely Un-
forfeitable, Unconditional, and Unchallengeable.

For the reason referred to many persons hesitate or
decline to assure on the ground that, in the event of
inability or unwillingnessto continue payment of their
premiums, the Assurance will become forfeited. To
this class of the public the system now introduced will
especially commend itself, being entirely free from
all conditions of forfeiture on acceunt of non-payment
of premium, or from any other cause whatever ; while
at the sametime it ab ly g at d 3
even when a default is made in payment of the
premium, a fixed sum in respect ohvery iwm
paid, bearing the same Proportion to the total amount
assured as the number of premiums actually paid may
bear to the whole number originally contracted to be

paid.

Besides this Important advantage, every Policy will
expressly state what sumcan at aay time be withdrawn
on the discontinuance of Assurance.

The assured will thus always have the option of re-
taining either an ascertained fixed sum payable at
decease, or, in case of need, of withdrawing a certam
amount, according to the duration of the Policy, such
amounts being set forth on every Policy, and rendering
unnecessary any future reference to the Company
on these points, as is the case with ordinary Assur-
ances.

Creditors assuring the lives of debtors will appreciate
this feature as one greatly protective of their interests,
and it will likewise commend itself to bankers,
| capitalists, and others, who are in the habit of making
advances collaterally secured by Life Policies, as
can at any time learn, by mere inspection, the exact
value, ecither immediate or reversionary, of a Policy of
this description.

Every Policy issued on this plan will be without any
conditions as to voyaging, foreign residence, or o
usua! limitations. this freedom from restrictions of
all kinds the objections before referred to will be
entirely removed, and the Policies will begome at once
posilivel‘y valuable as actual securities.

In addition to the foregoing t of advantages,
the number of premiums 1s strictly defined. Thelongest
term provided for is twenty-five years, and the shortest
five years, as shown by the Tables Thus, bankers
creditors, and others holding Policies of this class of
security, may always know the utmost amouat they
may be called upon to advance, so as to maintain
full benefit of the Assurances—a matter of great
importance where Policies are held as collateral
securlty.

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

The PRUDENTIAL ASSURANCE COMPANY
possesses an income of £2120,000 a-year. Its ith
1s unquestionable, and it obtai largest amount of
new business of any office in the kingdom.

SPECIAL AGENTS WANTED.
HENRY HARBEN, Secretary.

THE LIVERPOOL AND LONDON
AND GLOBE INSURANCE COMPANY.
Offices—i, Dale-street, Liverpool: g7, Cornhill, and
Charing-cross, London.
At the annual meeting, held 26th Feb., 1869, the re-
rt of the directors for the year 1868 showed that—
e Fire Premiums were ... . £897,374
The New Life Premiums £23,403, and the

total ... e wee .. 265,641
The Annuities Payable e 56,002
The Invested Funds ... . e . 3,538,078

Being an increase on 1 7 of ... w- 137,072
JOHN ATKINS, Resident Secretary.

COMPENSATION

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

CAUEED BY

ACOIDENT OF ANY KIND,
May be secured by s Policy of the
AILWAY PASSENGERS’ ASSURANCE
COMPANY.

An Annual Psyment of £3 to £8 bs. insures £1,000
at death, and an allowance at the rate of £6 per week
for injury.

RAILWAY ACOIDENTS ALONE
May be Provided against by
INSURANCE TICKETS FOR SINGLE OR DOUBLE
JOURNEYS.

For particulars apply to the Clerks st the Railway
Stations, to the Local Agents, or st the Offices,

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

WILLIAM J. VIAN, Secretary.

London: Printed by J. LAWRENCR, 2, M‘Lean’s-
buildings, New-street-square, E.C., for and published
1 by Jamms Hicks Stacey,at No. 3, Whitefriars-street,
j in the city of London.—SATURDAY, MAy 39, 1869
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ANTED, in a Railway Manager’s
Office, a CLERK. Must be a good corre-
spon-dent, and thoroughly conversant with goods and
nger traffic—Ad , U.S.T.A,, ¢8, Fieet-street,
on.
G
WAY COMPANY (LIMITED).
’ TO RAILWAY CLERKS.

Wanted, a gentleman (unmarried preferred) tho-
roughly conversant with Railway work,and especially
the management of goods traffic, as Station Master at
a Terminal Station on this line. .

Salary not exceeding £300 per annum. Applications,

panied by test i and references, to be
addressed to the undersigned, on or before the atst

mstant.
G. A. HILLIER, Secretary.
1x , Gresham House, Old Broad-street,
London, June 4, 1869.

PAULO (BRAZILIAN) RAIL.

Next week, post 8vo, with map, price 3s. 6d.
HE APPROPRIATION O% THE
RAILWAYS BY THE STATE. A POPU-
LAR STATEMENT. By Arthur John Williams, of
the Inner Temple, Barrister-at-Law,
S ;wxmdon : Edward Stanford, 6 and 7, Charing-cross,

AILWAY BENEVOLENT INSTI-

TUTION, under the patronage of Her Most

QOracious Majesty the QUEEN and His Royal High-
ness the PRINCE OF WALES.

The Eleventh ANNUAL DINNER ta aid of the
funds of the Rallway Benevolent Institution will take
E}ace atthe FREEMASONS’TAVERN, on THURS-
QAY, June 10, 1869.

The Right Hon. the EARL OF DEVON in the

ir.
Contributions in aid of the funds will be thankfully
redeived.
Tickets, One Guinea each, may be obtained of the

Stewards, or of
WILLIAM FREDERICK MILLS, Secretary.
123, Seymour-street, Euston Station, N.W.,,
London, May, 186g.

REAT SOUTHERN OF INDIA
) RAILWAY COMPANY.

Notice' isheraby given, that the Transfer Books of
this Company wifl be Closed from MONDAY, the 14th
EDNESDAY, the 30th day of June inst.,
both days inclusive, {or’ the preparation of the half-
yearly Interest Warrants,

The Warrants payable on and after the 1st July next
yﬂl be forwarded to the Proprictors on the 30th

T;m;sfers will not be received at the Offics while the
Books ;emzin Closed.

Bl{ Order,

P HENRY W. NOTMAN, Secretary.
Cbmpany's Offices, 2, Leadenhall-street, London,

fey June 3, 1869.

M ADRAS RAILWAY COMPANY.

Notice is hereby given, that the Transfer Books of
the Company wili be Closed from the 14th inst. to the
6th day of July next, both days inclusive, for the pur-
pose of making up the interest accounts to the 3oth
ing

t.

The Interest Warrants will be forwarded to the pro-
peietors whose names are regisiered on the 14thinst.
m the books of the Company.

Deeds of Transfer are not received at the Offices of
the Company while the Books are closed.

- By Ordcj gt'LLile I‘l;uard.

AN BYRNE, Secretary.

Company s Offices. 33, New Broad-street,

London, E.C.; June 4, 1869,

GREAT. WESTERN RAILWAY.

Notice is hereby given, that tite Special General
Mecting of the Company, held this day, has been ad-
journed to WEDNESDAY, the gth inst,, to be then

eld at this Station at Twelve o'clock noon.
FRED. G. SAUNDERS, Secretary.

Paddington Station, June 3, 1869.

ONDON, TILBURY, and SOUTH-
END RAILWAY COMPANY.

SIX PER CENT. GUARANTEED INTEREST.
Notice is hereby given, that the Half-year's Interest
as above on the Consolidated Stock of this Company,
which will have accrued on 3oth June fnstant, will be
payable on 15t July next, and that the Transfer Rooks
wiﬁabe Closed from WEDNESDAY, the 16th, to
WEDNESDAY, 3oth instant, both days inclusive, for
the purpose of preparing and issuing the Interest

‘Warrants.
JNO. F. KENNELL, Secretary.
Offices, Blackwall Railway Terminus, Fen-
church-street, Juae 3, 186g.

OMBAY, BARODA,and CENTRAL
INDIA RAILWAY COMPANY.

TWENTY-SEVENTH HALF-YEARLY
GENERAL MEETING.

Notice is hereby given, that the Twenty-seventh
Half-Yearly General {cctini?of the Propristors of this
Company will be held at the Londen Tavern, Bishops-
gate-street, London, E.C., on FRIDAY, the x8th day
of June, 1869, at One o'clock p.m., for the election of
two Directors and one Auditor, retiring by rotation,
and for the general purposes of business, pursuant to
the provisions of the Company's Act of Parliament.

A resolution will be submitted to the meeting for the
consolidation into capital stock of the Company of all
shares which may have been fully paid up.

The Transfer Books will be Closed on and from
FRIDAY, the 18th day of June, to THURSDAY, the
1st day of July, 1869 {both days inclusive), for the

of making up the interest accounts for the
E:l -year endlin th June, 1869.

The Interest Warrants, which will be payable on the
7th day of July, will be forwarded on the 6th of July to
the Proprietors who are registered in the Company’s
books on the 18th day of June, 186q.

J. A. BAYNES, Secretary.

N.B.—Transfers will not be received at the office
while the books are closed.

Offices, 45, ¥insbury Circus, London, E.C,,

ay 14, 1869

IR WM. BURNETT AND CO.'S

PATENT PROCESS
FOR THER
PRESERVATION OF TIMBER AND CANVAS
FROM
DRY ROT, MILDEW, WHITE ANTS, AND
PREMATURE DECAY,
ALSO FOR RENDERING
WOOD UNINFLAMMABLE

SIR W, BURNETT and CO. respectfully invite
the attention of Railway Companies and all interested
in the Preservation of Timber or Canvas to the merits
of this process, the efficacy of which has been fully
established by its successful operation in all parts of
tke world for upwards of thirty years.

Testimonials can be seen, and all further information
obtained, on application by letter or personally at the

OFFICE, RNCII)\(?IEI%N—STREET,

RAILWAY CARRIAGE COMPANY
(Limited).
Established 1847,
Oldbdury Works, near Birminghan..
Manufacturers of RAILWAY CARRIAGLS AND
WAGONS. snd avery dsscription of fronwork.
Pasaenger Carriagas and Wagons bulit either for cash
or for paymeant over « period of years.
Rallway Wagens for hire,
Cheef Ofices—Oldbury Works, near Birmingham.
London : 7, Great Winchester-street-buildings, E.C.

MOULTON and CO., Kingston India
. Rubber Mills, Braaford, Wiltshire.

Manufucturers of their Patent Steel Embedded and
other India Rubber Springs for
Locomotives, Ruilway Cuarringes, and Trucks,
India Rubber Valves, Steet Packing, Washer Hings,
Huse Pipes and Ta r,

Machine Bunding, Waterproof Garments,

Blankets, Sheutin Hot Water Beds,

Cushions, &c., &e,

ELFAST AND NORTHERN

COUNTIES RAILWAY COMPANY.. 1!

The Directors of the Belfast and Northern Counties

Railway Company have about the following quantities

of Old RAILS and other Old Metal, lying at the Com-

pany's Stores, York-road, Belfast, where they may be
seen, for SALE, viz. :—

250 Tons Bridge Rails.

50 ,, Flange do.

60 ,, Cast Scrap-Iron.

100 , Wrought do.

20 , Old Bolts and Fasfenings.
15 4 Iron Tyres.

5 5 Brass Tubes.

Tenders addressed to the undersigned, stating price
per ton for each description of Metal, will be received
up titl the 14th inst. All Metal Sold must be removed
within Fourteen days after the acceptance of the
Tender. .

The Directors do not bind themselves to accept the
highest or any Tender. =

CHAS. STEWART, Secretary.

Belfast, June 1, 1869.

HIGHLAND RAILWAY
COMPANY.

CONTRACI'S FOR STORES.

The Directors are prepared to receive TENDERS
for the under-mentioned Articles, in such quantities as
they may require, from the 1st July, 1869, to 3oth
June, 1870, delivered free of allc es at the gzm-
pany's Storehouse, Inverness :—

1. Colours, Paints, 2nd Varnlshes

2, Iron

3. Iron Castings, &c.

4. Lamps and Lamp Glasses
5. Oil and Turpentine

6. Brushes

7. Ropes, Twine, and Packing
8. Nails, S il‘gs. &c.

9. Steel angr iles

10. Sundries. Ironmongery, &ic.
11. Yellow Grease and Tallow
12. Wire Fencing :
13. Stationery.

Forms o?Tendcr may be obtaiaed on application to
Mr. J. G. Bulmer, Stores Department, Inverness ; and
Tenders, properly endorsed, sealed, and addressed to
the Directors, must be lodged with the Secretary not
later than TUESDAY, the asnd June next. Separate
Forms of Tender will be provided for each Contract;
parties are therefore requested to specify the particular
Contract or Contracts in respect of which they propose
to submit Tenders

The Directors do not bind themselves to accept the
lowest or any Tender.

By Order,
AND. DOUGALL, Secretary.
Company's Office, Inverness, May 19, 1869.

AMBRIIC\N RAILWAYS

OMPANY.
CONTRACTS FOR STORES.
‘The Directors of this Company are prepared to re-
ceive TENDERS for the undermentioned Stores,
viz. —

No. of No. of

Contract. Contract.

1. Coal. 21. Iron, Pig.

2. gxalﬁ. 22. lSndiS Rl;bber.

5 ow. 23. Sundry Ironmon, :
3. Cotton Waste. 24. Leather aud Sadggryy,
5. Grease. 25. Lead, White and Red.
6. Clothing. 26. Ditto, Sheet and Pip-

. Horse Provender, ing.

. Brushes. a7. Lamps and Lamp Fit-

9. Bricks, Lime, & Sand. tings.

10. Brass Carriage Fur- | 28. Nails. X
nishings. 29. Paints, Varnish, and

11, Carriage Cloth and Turpentine.
Trimmings. 30. Printing & Stationery. .

12. Copper, Sheet, and ] 31. Ropes, I'wine, & Flax.,
Piping. 32. Ralls, Chairs, Fish

13. Iogot Copper, Block glates, Bolts, and
i‘in. Zinc, and Anti- pikes. i
mony. 33. Slecpers. P

14. Signal Candles. 34. Soap.

15. Canvas. 35. Screws,

16. Coke. 36. Steel.

17. Cement. 37. Tyres.

18. Files. 38 Timber.

1. Glass, Plate & Sheet. | 39. Tin Plates.

20. Iron, Bai and Sheet. | 40. T

ubes,
The Contract for Cuals to be for Twelve Months
from 1st July next; for General Stores for Six Months
from that date.

The Directors ¢o not bind themselves tc acospt N
lowest or uny Tender. =g Q £
Specifications and Forms of Tender may e m-\ AR

at zgf: office of the Locomotive Superinta derttr, (3
brian Works, Oswestry. [
Tenders may be sent in to the unde;?‘neébﬁ .
Ten o'clock on MONDAY, 7th June next .
GEO. LEWIS 5 N
Oswestry, May 14, 2869 q

TLW,
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ABOLITION OF THE DUTY ON FIRE INSURANCES.

The Directors of the ROYAL INSURANCE COMPANY, in antici tionof the above,
beg to intimate that on all New Insurances now effected there will only be payable (pro-
visionally) the proportion of Duty for the time between the date of the Order and Midsummer

Day next.

ROYAL INSURANCE COMPANY.

HEAD OFFICES:

ROYAL INSURANCE BUILDINGS, LIVERPOOL,
AND

LOMBARD-STREET, LONDON,

CAPITAL, TWO MILLIONS STERLING.

————

IMPORTANT ANNOUNCEMENT.

Increased Share of Life Profits. All New Insurances, with Participation, effected after 1st
January, 1868, will become entitled to an Increased Share of the Profits, in accordance with the
Resolution passed at the Annual Meeting of Shareholders,

JOHN H, McLAREN, Manager.
JOHN B. JOHNSTON, Secretary in London.

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

ATCHLEY’S- BUILDERS” PRICE-BOOK FOR 1869.

CONTAINING

A Complete List of the Present Prices of Builders’ Materials and Labour, and of all Trades n connection with
Building ; Useful and Important Tables and Memoranda for preparing Estimates, specially arranged for the use
of Architects, Builders, Contractors, and Engineers, &c., &c.
By P. THOMPSON, Builder, assisted by a staff of experienced men.
TO WHICH IS ADDED
An Article on the Construction of Fire-proof Buildings in Concrete. An Article on Building Materials and th®

best method of discriminating between the various qualities.
By F. ROGERS, Esq., Architect.

Observations on the Law of Strikes and Combinations, in reference to 30 and 31 Vic,, cap. 105,
By J. PERRY GODFREY, Esq., Solicitor, Gray’s Inn.
List of District Offices and District Swurveyors, 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.

SAXBY AND FARMER,

SOLE PROPRIKTORS AND MANUFACYURERS 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.

On the First of July,
HE IRON AGE

(LONDON! :
A NEWSPAPER OF PROGRESS.
BY
MR. LITTLETON HOLT.

’ I *HE LIVERPOOL AND LONDON
AND GLOBE INSURANCE COMPANY,
Offices—1, Dalestreet, Liverpool: 7, Cornhill, and
Charing-cross, London,

At the annual mecting, held 26th Feb., 1869, the re-
8%" of the directors for the year 1868 showed that—

e Fire Premiums were ... v £857,374

The New Life Premiums £23,403, and the

ANADIAN NEWS.—Every Thurs« | total .. e . e’ o, e 265,641
day. Contains ALL THE LATEST NEWS | The Annuities Payable . e 56,002
from the {IEW DOMINION. The Invested Funds ... e e 3,538,078

Being an increase on 57 of .., s 137,072
JOHN ATKINS, Resident Secretary.

THOMAS TURTON AND SONS,
Manufacturers of

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

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

FILES, marked T. {‘yURT Og'. Superior lo any other
make. (See results of trial in the Times, July
26th, 1851.)

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

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

DOUBLE SHEAR STEEL, | SPRING STEE

BLISTER STEEL, GERMAN STEEL,

Pricead., post free ad.
11, Clement’s-lane, Lombard-street, E.C.

Office

OLLOWAY'S OINTMENT AND
PILLS.—FISTULAS, PILES, EXCORIA-
TIONS, AND STRICTURES are speedily relieved
apd ultimately removed by applying this Ointment
after fomentation with warm water. Persons suffering
from these scourges of the human frame should arrest
their progress at once, for it is both insidious and rapid.
Fist if long allowed to go unchecked, not only
weaken the nervous. system, but deswroy life. The
sooner these inestimable remedies are used the more
certain the success. Yet none need despair : hopeless
cases have likewise yielded, and the sufferer been
saved a painful death. In excoriations a few applica-
tions of this heali._n Ointment effect a cure ; while the
Pills conjointly with it are especially beneficial in relax-
ing and removing strictures, whatever their situation

o on- SPRINGS, BUFFERS, and CAST STEEL TYRES
For Locomotive Engines, Railway Carriages, and
ORISON’'S VEGETABLE UNI- agoas.
VERSAL MEDICINE. SHEAF WORIg}S{ and g&;{ING WORKS,
—_— EFFIELD.

London Warehouse: 35, QUEEN-STREET, CITY .
Where the Larger Stock of Steel, Files, Tools, &c.,
&c. may be sclected from.

Read the Report of the British College of Health,
Euszox;-rmd,_lmdon, for 1868.  May be had gratis of
Hygeisn Ageat

all the

EXAMPLE OF BONUSES GIVEN BY
HE EMPEROR LIFE ASSUR-
ANCE SQCIETY.
s, CANNON-STREET, LONDON, E.C
To MARrcH 3zsT, 1867

IT5E; 55 | 38: | O3
SEcSE e | 3R | cEy
w28 o~ EUE .2,5
E “re3l Egf at g
5 28925 9= 5 g ]
P2 lEisey E2%  fu= | PEE
Perad 221 7o | EEK
by et 0 1 -1
wEheE &= ' 525 | 853
£ £ s d £sdl £sd
1000 21 124 4 o 4012 6 4 99
600 36 5513 ¢ 14 4 o T 37
100 13 13 s o s 5 o017 6
300 15 6 B o xg 15 © 2 6 1
200 a3 8 1r o 710 013 4

THE NEXT BONUS WILL BE DECLARED IN

1870.
A Dividend of 5 per Cent. with 2 Bonus of 1 per
Cent. paid to the Sharcholders.
Claims paid within 14 days after proof of death.

. Advances made on Freehold and Leaschold Securi-
ties.
Fire Insurance at the usual rates. Duty reduced to
1s, 6d. per cent.

Forms of Proposal for Assurance, Prospectus, &,

forwarded on application to
%PBENEZER CLARKE, Jun, Sec.,
52, Cannon-street, E.C.

BSOLUTE SECURITY
POLICIES,
UNFORFEITABLE, UNCONDITIONAL,
AND

UNCHALLENGEABLE,
ISSUED BY THE
PRUDENTIAL: ASSURANCE COMPANY
62, LUDGATE-HILL, LONDON, E.C.
Branch Office, 7, King-street, St. Jamesh
Established 1848.

The Directors eof this C , in deference to am.
objection not unfrequently urged l rsons invited %0
assure, that the ordinary mode of Life Assurance is in
their opinion defective or uncertain, by reason of the

P ion o y conditions, have resolved
to promulgate the present Tables, and to issue
Assurances under them which shall be absolutely Un-
forfeitable, Unconditional, and Unchallengeable.

For the reason referred to many persons hesitate or
decline to assure on the ground that, in the event of
inability or unwillingness to continue payment of their
premiums, the Assurance will become forfeited. To
this class of the public the system now intraduced will
especially commend itself, becing entirely free from
all conditions of forfeiture on account of non-paymen’
of premium, or from sy other cause whatever ; while
at the same time it absolutely guarantees at decease,
even when a default is made in ent of the
premium, a fixed sum in respect of every premium
paid, bearing the same })mpom'on to the t ampunt
assured as the number of premiums actually paid may
bu.; to the whole number origi centracted to-be

paid.
Besides this important advantage, every Policy will
expressly state what sum can at any time bevmhz:n

on the discontinuance of the Assnrance.
The assured will thus always have the option of re-
fixed sum payable at
certain

taining either an ascertaine:
decease, or, in case of need, of wlmdmw!!]:’g a
amount, according to the duration of the Poliey, such
amounts being set forth on every Policy, and randering
umnecessary any future reference to the

on thesc points, as is the case with ordivary Aasure

ances.

Creditors assuring the lives of debtors will 3
this feature as one greatly protechive of their interests,
and u:i will likewise Ct;lmmcnd iltx‘ell{abmufnakmg
capitalists, and others, who arein the it %
advances collaterally secured by Life Policies, as they
car at amy time learn, by mere inspection, the exact
value, either immediate or reversionary, of a Palicy of

is description. .

Every Policy issued on this plan will be without any
conditions as to voyaging, foreign residence, or other
usual limitati y this freedom from restrictions of
all kinds the objections before referred to will be
entirely removed, and the Policies will become at once
positively valuable as actual securities.

In -dc[‘;lion to the foregoing statemeat of advantages,
the number of premiums is strictly defined. The longest.
term provided for is twenty-five years, and the shortest
five years, as shown by the Tables. Thus, bankers
creditors, and others holding Palicies of this class of
security, may always know the utmost amount they
may be called upon to advance, so as to maintain the.
full benefit of the Assurances—a matter of great
importance where Policies are held as collaternl
s dd tha of

t is only necessary to a t, as a consequence of
the Policieys under these Tables being unforfeitable and
unconditional, they will also be unchallengeable on any
ground whatever. They may therefore be aptly termed
Absolute Security Policies.

The PRUDENTIA},£ASSURANCE C{)MPA_I.{Y
possesses an income of 220,000 a-year, Its positi
15 unquestionable, and it obtains the largest amounl?
new business of any office in the kingdom.

SPECIAL AGENTS WANTED.
HEN

RY HARBEN, Secretary.
RAILWAY WAGONS

Ballast Wagons, Yron Ore,
Coal and Coke Wa’foniN ew or Second-hand,
O LET

Hire or on the deferred purchase system.
Company, Builders o
. Midland Works, Bir-

on ordinary
A_Fply to the Midl:;ii‘\szgon
way Carriages agons,
mingham
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LONDON, SATURDAY, JUNE 5, 1869.

THE GRAND TRUNK OF CANADA AND THE
AGITATORS.

WE have received a circular bearing the signatures of Messrs.
Creak, Hartridge, and some others of more or less noto-
riety, threatening a renewal of agitation in the affairs of the
Grand Trunk Railway of Canada. We have read the manifesto
carefully and fail to find in it a single fact or argument
which can warrant the renewal of the agitation which
these gentlemen have fomented for some months past, and
which we thought had been set at rest by the concessions
made at the last meeting. There are some persons, however,
so peculiarly constituted that agitation when once indulged in
becomes essential to their existence. The first concession made
to them only encourages further demands. Compromises and
arrangements which other persons would regard as binding, and
would agree to respect, are but incentives to further agitation,
and though all pretence for keeping up the excitement may have
passed away, they still continue to keep alive the ferment of
agitation.

Of all the excuses ever yet put forward to justify agitation
we believe there never yet was one so thoroughly unfounded as
that which the gentlemen to whom we have referred have set
forth in their bill of indictment against the management of the
Grand Trunk Company. The last half-yearly meeting of the
company was held on the 8th of April. At that “meeting the
chair of the late president, Sir Edward Watkin, was filled by
Mr. Potter, and three directors nominated or agreed upon by
the shareholders’ committee were appointed in the place of thiee
who retired from the board. On the 12th of May—or about
one month after this change in the board—as we learn from the
circular before us, “a body of gentlemen who are deeply
interested in the company met,” and agreed to commence re-
newed agitation. Ln support of this movement they say that
the three new directors who had been elected “ are believed to
be in earnest in desiring reform, but they are powerless to
change the policy of the board,” and it is therefore necessary to
bave two or more directors elected, and to appoint a new

. The new directors were elected, as we have said, on
the 8th of April, but so eager are Messrs. Creak, Hart-
ridge, and Co. for a renewal of agitation that on the 1ath of May
they assume that the new directors, “earnest in desiring
reform,” have been powerless to change the policy of the board,
Between those dates, however, it was impossible to have
had an exchange of letters from Canada, or to have obtained
any information as to the change of policy, if any, which would
be required in the interests of the company, and we question
whether at any meeting ofthe board any change of policy had even
been proposed. To suppose that within the short space of one
month the palicy of the board could have been changed, or that
such change should have been made without communication
from those acquainted with the working of the railway in
Canada, implies on the part of the agitators an amount of
ignorance or recklessness which should completely destroy any
lingering amount of confidence which a small section of the
proprietors may have in their powers of management. It would
have been only fair to the bond and share holders to know if
any and what change of policy had been proposed by the new
directors which they were unable to carry out, what were the

arguments by which they were supported,7and the grounds
assigned by the old members of the board for not adopting it,
before we are asked to submit to the new agitation which is to
be inaugurated.

Mr, Creak and his friends appear to be suffering from a
kind of monomania about Mr. Brydges. A new manager,”
they say, “ must be tried.” We are surprised they did not say
at once “the old manager must be hanged.” But what are the
means which these gentlemen possess of speaking with so much
authority upon a point of such vital importance? What is the
use of a body of directors if they have not the means of ascertain-

ing the value of the services of those whom they employ, and the
power of appointing or removing them at their pleasure? To
set up an outside and irresponsible authority, such as that now
put forward, would be to produce a state of anarchy and con-
fusion in the management of the company which would be
productive of the greatest possible mischief. Quite apart from
the question of fitness of Mr. Brydges for his post—and
upon this point we have a very decided opinion,
and onequitethe opposite of thatof Messrs. Creak and Hartridge
—the appointment of a general manager is absolutely within
the province of the directors, and they would be unworthy of
their position if fora moment they gave way to the unceasing
clamour which has been got up against Mr. Brydges by a small
section in this country. A very salutary lesson was the other
day taught by the Lords Justices to Mr. Hartridge and others
in the case of the Chatham and Dover Company, who pro-
fessed to represent the opinions of the great body of share-
holders, when they sought to interfere with the policy of
the directors of the company, and the order of the
court that they should bear the costs of the litigation expresses
very clearly and decidedly the opinion of the Lords Justices
as to unnecessary and litigious interference with the duties of
directors. There is good and sound sense in this decision
of the judges. The directors are responsible to the shares
holders for the appointments which they make and for the policy
which they inaugurate and maintain.

It is quite as unreasonable for Mr. Hartridge to seek to inter-
fere with Mr. Hodgkinson and other directors in the manage-
ment of the company’s affairs in Canada as it was for him to
drag Mr. Hodgkinson before the Lords Justices in the case of
the Chatham and Dover Company. Unfortunately the bond
and share holders have not the power which the Court of Chan.
cery possesses of marking their displeasure at these persistent
agitations by making the causes of them bear the burdens of
the loss and annoyance which they entail upon all persons inte-
rested in the efficient management and prosperity of the railway.

There is not a single charge brought against the board which
was not fully and completely answered at the last meeting, and
which is not capable of the most satisfactory explanation.
“ Capital,” says the circular, is “in debt to revenue.” The fact
is, that the capital account of the company being closed, revenue
is applied to purposes for which capital would have otherwise
been applied. The Grand Trunk is working with a capital
account strictly and completely closed, and if other English rail-
ways were unable to raise capital to expend upon the lines,
capital would in very many cases be in debt to revenue. The
“ securities are unduly depreciated.” And on the 12th of May,
when the new agitation was inaugurated, all American and
Canadian secutities were unduly depressed by the political
excitement caused by Mr. Sumner’s speech about the Alabama,
and the absurd threat of Mr. Chandler to take Canada in satis-
faction of those claims. The “ credit of the company stands at
very low ebb.” It is not to be wondered at that this should be
the case. It is alike the cause and the consequence of the
present state of the company’s affairs, and the company’s credit
will be still further impaired by an agitation which seeks to
obtain for itself the powers without the responsibilities of the
recognised directors of the company. ¢ The road,” they say,
“ still needs extensive repairs, and is in evil repute for want of
it.” The second part of this sentence is a natural consequence
of the first, and it should be the effort of all parties to remove
the cause of this ill-repute as quickly as possible by strengthen-
ing the hands rather than weakening the credit and -
authority of the board. “ The dividend on the first preference
bonds, which was promised last year, has not been paid ”—and
the reason was very clearly pointed out by Mr. Potter at the
last meeting,—the money was required for purposes which
with an improved credit would have been charged to capital.

““There is,” said the president, ‘“a balance of 428,000 earned-
That is a net balance, and was received in cash, and the reason you
did not get it is because we have not got it at the bank. During the
last three years this company hss provided out of revenue and spent
upon the line 2. sum of £113,000, and charged to capital only £4,000.

e have spent upon the lice that money, and the consequence is that
the line is better, and the security of all classes of hondholders is better

in the same proportion. We provided this £113,000 from floating
capital.  You cannot carry on a railway without a certain amount of
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floating capital in stores and credit. We have reduced these stores to
the lowest amount, and have increased our credit for stores, and we

Ppostponed 2.1y payments in 1868 to the Buffalo line, and so were enabled-

to provide the sum of £113,000. Our traffic is now increasing, and
we, to a certain extent, have our stores increasing, and we have now
to pay the Buffalo line, and have not, consequently, got the money for
paying the dividend, and until capital can be found to provide money it
would not be prudent to go to the bank and borrow money for the sake
of paying dividends.”

No person can for a moment dispute the sound policy which

- dictated this course, and at the meeting at which the explana-

tion was made not an objection was urged by any gentleman

' present.

The portion of the circular, however, to which exception
must be taken by every right-minded and honourable person is
that which refers to Mr. Brydges, and the persistent annoyance
to which Messrs. Creak, Hartridge, and Co. subject him. Mr.
Brydges attended here personally, and answered every charge
made orinsinuatedagainsthimso completely that evenhis bitterest
opponents declared the explanation satisfactory. No sooner,

“however, doeshe leave England to resume his duties in Canada

than the attack is renewed. and Messrs. Creak, Hartridge,
and Co. are so insensible to every feeling ot fair dealing and
gentlemanly conduct that in their circular they denounce the
directors for not supportinga resolution calling upon Mr. Brydges
to resign. We would request bond and share holders who have
read the ungenerous and unfounded attack upon a worthy officer
of the company to read the following reply of Mr. Potter to the
resolution calling upon an absent officer of the company, who
had no means of replying to the charges made against him, to
resign.

¢ They were charﬁes inculpating Mr. Brydges’ capacity, Mr. Brydges
honesty, and altogether derogatory to his position as a general manager

-of this company. Now, gentlemen, is it reasonable that this board—to

use all ill-omened phrase which I do not like—which has been recently
reconstructed, and including three gentlemen who were not selected by
the directors, but by a committee combining all the elements. of opposi-
tion amongst the proprietors, should be asked to consent to a resolution
of this kind within a fortnight of its inauguration ? We should not be
worthy of our position if we accepted any such proposition. It would
be a piece of folly that would bring us into discredit both here and in
Canada. Now, gentlemen, mark the consequence of your putting this
resolution.  Of course we shall have to go sgainst it with all the stiength
in our power, and weare in a position to dispose of it. Then there is
practically an end of it. What good can you do by letting such a
resolution go forth? You only damage our power and usefulness ;
you damage Mr. Brydges, but you do not get rid of him. The real truth
is, there is only one thing for the sharcholders of a large joint-stock
company who are dissstisfied with their management to do. They must
go to the root of the evil, and select the gentlemen who are responsible
to them. If they attempt to arraign individual officers of the company
who are not responsible to them they will destroy all subordination, and
bring the concern to grief. You can take your own course, but you must
understand that under no circumstances and under no conditions shall
we submit to a resolution of that kind, and if it is passed by the meeting,
to be di;poged of afterwards by the vote, I shall not take the slightest
notice of it."

Believing that the position and prospects of the Grand Trunk
Company of Canada will not be benefited by a renewal of the
agitation of the last few months, that the newly constituted
board should have a fair opportunity of showing that they have
the interests of the company at heart, and of calmly and dis-
passionately considering whether any, and what, changes are
necessary in the policy of management, we trust that bond and
share holders of all classes will continue their support to the
responsible directors, rather than lend themselves to the dis-
turbing influence of a number of gentlemen who, however well
disposed, have not the knowledge, and do not possess the
responsibility, necessary for dictating the policy to be adopted
in the management of the affairs of the company.

THE BOARD OF TRADE AND THE RAILWAYS.

‘WE have on several occasions directed attention to the import-
ance of applying the “block system” more generally to the work-
ing of our railways than is the case at present, and some months

.since we pointed out from the reports of the inspectors of

railway departments the cases specially reported on by them in
which the accidents would have been avoided if the system had
been in use. It will be seen by a circular printed on another
page that the Board of Trade has directed the attention of
railway companies to this state of things, and has given
extracts from the inspectors’ reports on the cases to which we
have referred and some others that have since taken place. In

sending the circular in question the Board of Trade explains
that it does so for the purpose of bringing the subject under the
consideration of the directors, in the belief that they are
anxious that their lines should be worked well. We have no
doubt that this official communication will reccive due attention.
Of the importance of the question to which it refers there can be
no doubt. The multiplicity of junctions on our railways, the
increased number of goods and passenger trains, and their vary-
ing rates of speed make it imperative on the directors and
managers of our railways to adopt every precaution against
accident, and to provide every safeguard for the public while
travelling. It is not less their duty than their interest to make
railway travelling as safe as possible. The enormous penalties
which the companies have to pay in the shape of compensation
acts, as Mr. Bright very truly pointed out some time since, as
one of the strongest inducements for the good management of
our railways, We fear thatin some cases a desire to keep down
working expenses, and an unwillingness to incur additional
outlay in the present depressed state of railway property,have had
something to do with the fact that this block system was not
more extensively adopted than at present. It is said that there
is an objection, too, entertained in some quarters that the work-
ing of the railways upon the system would interfere with the
high rates of speed at which the trains are run upon some of
ourleading lines of railway. We have referred to this objection on
a previous occasion, and can scarcely believe that it is seriously
put forward. If the line is clear from one station to another
the signal will tell that it is so ; if it is not clear, it must be the
height of madness to permit an express train to rush on at forty
or fifty miles an hour in the hope that, by some fortunate
arrangement, a heavy goods train ahead will be shunted or got
out of the way in time to prevent a collision. With respect
to that terrible Abergele accident, for instance. What would not
the directors and the public have given if, by a five minutes’

delay at Abergele, they knew they could have prevented such a
disaster as that which took place? Considering the matter on

the very lowest ground—that of economy—accidents of a kind

which may be classed among those of a preventible nature do

not pay, and proprietors will find it to be the best and wisest

policy to support the directors in any proposal which they make
for providing a system of signals as complete and efficient as
science and experience can provide for the safe working of rail-
ways. While deprecating as heartily 2s the Board of Trade
itself any undue interference with the working and management
of railways, we entirely approve of the course which Mr. Bright
has taken in addressing the railway companies on the subject
of the block system, for it will have the effect of strengthening
the hands of the directors in proposing and carrying out any
changes which they may consider necessary for the more effi-
cient working of the railways.

There is one other point upon which we think Mr. Bright
deserves the thanks of all persons interested in railways, and
that is for the manner in which he has vindicated directors and
managers from the sweeping charges brought against them in
the report of one of the inspectors of the Board of Trade. A short
time ago we took occasion to state that in his report on the
Abergele accident Colonel Rich had gone out of his way to bring
charges against the directors of the London and North Western
and other railways in regard to the management of the railways.
The gallant officer stated in his report that the rules printed and
issued by railway companies to their servants were made princi-
pally with the ‘object of being produced when accidents
happen from the breach of them, and that the companies
systematically allow many of them to be broken daily with-
out taking the slightest notice of the disobedience.” This
was a grave and serious charge for a public officer to bring
againstthe managers of railway companies,and we are glad to see
that the President of the department, Mr. Bright—one who is in
every respect qualified to express an opinion on the subject, and
who would have no hesitation, if he shared the opinions of
Colonel Rich, in openly avowing them—actuated by a sense of
fairness and of what is due to railway managers, declares that
this charge is unfounded. *It is impossible,” said Mr. Bright,
¢ for any person to travel in the kingdom without observing the
sobriety, steadiness, activity, and intelligence of the servants
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belonging to the railway companies. Therefore, to impute that
there was a system of intentional neglect on their part was a
charge against them and the railway companies which ought not
to have been made, and which probably would not have been
made by the gentleman who drew up the report but for
the great excitement produced by the terrific accident he was
sent to inquire into. . . He thought it would be wise not to
entertain exaggerated views in consequence of the
accident referred to (the Abergele)) and it would not
be just not to give to the nrailway companies and
their servants the credit to which they were entitled.” These
are opinioas which we are certain will commend themselves to
the intelligence and good sense of every person who has paid the
slightestattentionto the admirable manner inwhich, on thewhole,
the railway system of this country is conducted. When it is con-
sidered how many millions of passengers, and how many millions
of tons of goods, are conveyed with extraordinary rapidity over
every part of the United Kingdom; how small and trivial
may be the act of omission or commission which would lead to
a catastrophe; and how infinitessimal, compared to the enor-
mous amount of business done, are the accidents that take place,
the result will afford the best possible reply to rash and sweep-
ing assertions, such as that of Colonel Rich, of * systematic
neglect ” of rules and regulations by the servants of the railway
companies. Mr. Dillwyn, one of the directors of the Great
Western Company, who was present in the House, also, we are
glad to see, took the opportunity of giving an
unqualified contradiction, so far as the company with which he
is connected is concerned. We hope that Colonel Rich, on
the first occasion on which he may have to report upon a rail-
way casualty—and we trust the opportunity will not soon
occur—will take the opportunity of accepting the apology put
forward on his behalf by Mr. Bright, that he had been betrayed
by the “excitement” of the terrible accident upon which he had
to report, into making charges against those entrusted with the
working of the railways of the country which he was unable to
substantiate. We are accustomed to read such wholesale state-
ments and charges in the columns of the cheap press, which
revel in sensational announcements and sweeping charges ; but
so far as we are aware it is the first time that any public officer
of the Government has ventured upon bringing a charge
of “systematic neglect” of duties against a body of men so
numerous, so well conducted, and so intelligent as the em-
ployés and servants of the railway companies of the United
Kingdom.

MR. PRICE WILLIAMS’ PATENT CROSSINGS.

IT is at all times an agreeable duty to notice inventions which
have for their object the security of the public, and more
especially so when the inventions appear sound in themselves,
and designed carefully with a clear view of the object to be
attained. Moreover, in the present instance, taking as we do
the consideration of railway matters for our especial province,
we feel that our readers have a right to expect from us a detailed
notice of improvements which have received such marked notice
from engineers and managers of our railway system. It is there-
fore with much pleasure that we are able in our present number
to give drawings and details of the crossings which Mr. Price
Williams exhibited at the conversazione which the president
recently held at the house of the Imstitution of Civil En.
gineers. In a future number we hope to furnish a
description of the safety switch also exhibited by
the same gentleman ; the novelty of this switch appears i the
entire absence of facing points, and we certainly need say no
more to ensure it a favourable consideration from all who are
practically concerned in the working of railways. Facing
points on main lines of through traffic have long been allowed
to be a great drawback on the safety and efficiency of our
railways, and the subject is at the present time attracting con-
siderable attention. It is therefore pleasant to think that the
inventors keep pace with the requirements of the time, and,
judging from the satisfactory performance of the model in ques-
tion, we have little doubt but that facing points will be speedily
abolished at junctions and other points which are frequently
passed at a high rate of speed. At the present time, however,

we confine our attention to the crossings, of which several
models were exhibited to illustrate their adaptability to dif-
ferent systems of permanent way. This, it must be remarked,
is a matter of great importance, more especially
in foreign countries, where timber is very perish-
able and cast-iron sleepers are consequently in ordinary
use, except at the crossings, where it is generally found
necessary to use a certain quantity of timber. This, however, is
not the case with the crossings which we here describe, and
the ease of applying them to any system of permanent way
without any serious modification is a signal point in their
favour. The several advantages of these crossings will be
pointed out when we have described their construction, the
principle of which is so obvious that the successful application
of them may be considered as a foregone conclusion. We think
that Mr. Price Williams has done well in turning his long
experience in the maintenance of permanent way to such good
account, and we trust soon to hear of further improvements, in
like manner designed with a view to the durability of our rail-
ways and the safety of travellers.

The crossings, as will be readily seen by the diagrams, are
composed mainly of two steel rails, rolled solid. One of these
rails (representing the main line rail) is straight, and passes
continuously through the crossing; the other, which may be
considered as the siding rail, is brought up to the main line rail
just described, and bent alongside of it to the angle of the
crossing. The two rails being firmly bolted together, a slot is
cut through them both by machinery to the depth of 1} inches;
this slot is sufficient to allow the flange of the wheel of an
engine to cross the two rails, and is not so deep as to seriously
injure the strength of the rails which are so cut. With the ad-
dition of two bent wrought-iron rails, or in some cases of small
castings, to act as guards, the crossing is complete.

Thus it will be perceived that the crossing is composed of
rails, and has all the advantages of such a construction. In
the first place, it requires very little alteration of the ordinary
arrangements of the road; it is laid in chairs, or spiked down
upon sleepers, like any other part of the permanent way; the
rails that compose it are fished at their ends to the adjacent
rails in the road, and thus the crossing is, as ought always to be
the case, an actual continuation of the rails that cross, without
alteration of elasticity. In this respect the new crossings are a
great improvement on the solid crossings which have till lately
been so extensivcly used. The great objection to these has
been their want of elasticity ; an engine passing rapidly along
the easy and elastic rails of the permanent way, and coming
upon a solid mass of cast-iron at a crossing, experiences a shock
which has been considered as highly detrimental to the rolling
stock, and has in some cases led to the disuse of this species of
crossing. Again, the question of secure attachment to the
adjacent rails is a matter of much importance, and in this
respect also the new crossing has a great advautage over the
solid crossings, which require peculiar methods of attachment
and an amount of fitting which is often inconvenient. The cross-
ing which we see most commonly employed is the V-piece cross-
ing, in which the two rails are brought up to the point of the
crossing, and together terminate there. This is a very weak
form of crossing, and is found in practice very liable to damage.
The point of the crossing which has no efficient support is apt
to cant up and get slightly loose, and when once in this con-
dition the continual hammering of passing trains seldom fails
to ensure its speedy destruction. There seems no reason for
anticipating any injurious action of like nature in the case of
the crossings which we are now considering; in these there is
no discontinuity, either in rails or attachments; the material
is of the best, and the rolled section affords a guarantee for the
security of the point of the crossing. In the three main points
of durability, elasticity, and continuity, we think that this
crossing is admirably designed, and doubt not but that in all
respects it will fully answer the expectations that have beea
entertained of its catisfactory performance.

THE LONDON, CHATHAM, AND DOVER.

-

THE few persons who will feel regret at the decision of the Lord.s
Justices on the appeal from Vice-Chancellor Stuart in the affairs of this
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’ company will be confined exclusively to those who very properly
have to pay the costs of the suit which they commenced, aund the
band of seventeen lawyers who must see in it the beginning of the end
of that litigation which has hitherto been so profitable to them and so
ruinous to the shareholders.  So long as the sum of £150,000 and the
continually accruing earnings of the company forred a fund out of
which the costs of all legal proceedings could be defrayed, there was no
chance of litigation ceasing. The decision of the Lords Justices that
the lawyers, and everyone who professes to represent amy section
of the share or debenture holders, or has any crotchet of
his own which could by possibility be made the subject of
a suit in Chancery, may hereafter have to pay the costs of the
proceedings, has inflicted a heavy blow and some discouragement to
able lawyers and indefatigable litigants, We were greatly surprised last
week to see in the law report that the parties nominally seeking to pre-
vent the directors from prosecuting the bill in Parliament for referring all
matfers to arbitration: professed torepresent £5,000,000 of shares—in fact,
the whole of the open stock of the company. We have reason to believe
that the open stockholders, as a body, are anxious for the proposed bill
to pass, and are perfectly satisfied to leave everything to Lord Salisbury
and Lord Cairns. At the last meetings of the debenture and stock
holders the desire for reference to arbitration was strongly expressed,
and the opposition to the bill by Messrs. Hartridge and Alexander
excited feelings of * unmitigated annoyance.” The factis that these
gentlemen had no authority to represent the shareholders in this
matter before the court.  For another and a totally distinct purpose they
were, it is true, appointed to represent the shareholders, but authority
given for one purpose canuot be recklessly transferred to another,
and for attempting to do this the court has very properly
ordered the parties to pay the costs of their ill-judged pro-
ceedirgs. The great question, however, which has been
decided in this case is that the Court of Chancery has no power
to interfere and put an end to a bill promoted by proper authority in
Parliament. It is now clear that Parliament, even in private bill
legislation, is still the Legislature ; a bill, when once launched, is its
bill, not the promoters’, and it has absolute libertyto consider the
general effect of any step taken by it in relation to the rights of parties,
whether before it or not. For the Court of Chancery to attempt to
hinder a person from promoting a bill in Parliament implies a doubt
of the power of Parliament to ascertain for itself the real merits of the
case, or of its equal freedom of will and action with the Court of
Chancery, when it has ascertained them, to act upon the discovery.
Apart from these considerations- the bill is one which com-
mends itself to the sound sense and judgment of all persons
who are not possessed with the mania of litigation, or
those whose business it is to live by the law. There are difficulties
in the way of settlement of matters of first importance to

" the public and to those who have invested in the]company—difficul -
ties which no legal acamen of the Vice-Chancellor and his clerk can
maravel, and which can only be obviated by boldly cutting the knot,
and considering the claims of all parties upon a spirit of
fairness and compromise, rather than upon the technical principles of
legal interpretation of conflicting and irreconcileable Acts of Parlia-
ment. ‘We hope we may now congratulate the unfortunate proprietors
of the London, Chatham, and Dover Company upon the near approach
of that millenium when the lawyers will cease to vex them with their
interminable ponderings, and all sections of the proprietors will reach
a state of peace and prosperity.

THE HUDSON’S BAY COMPANY.
ittt

THE discussion which took place in the House of Commons on the
subject of the arrangements for the transfer of the territory of the
Hudson’s Bay Company to the Dominion of Canada was not of a
nature to afford much satisfaction to the shareholders of this property.
A great deal was said about the advantages which would result to
Canada by the extension of British influence in Anmerica, the encourage-
ment which would be given to emigration, and the construction of a
second Pacific route through British territory, All these are matters
which have a special interest for this country and for Canada ; but
they are, at the same time, wholly opposed to the interests of the Hud-
son’s Bay Company as factors and dealers in skins and furs of wild
animals. We fail to notice a siugle word of hopeful encouragement for
the future of this undertaking, or a word of recognition of past
services rendered by the company in retaining possession of lands
and territories which, but for their claim to them, would pro-
bably before this have been secured by squatters from the States.
Precisely in the .degree to which the work of colonisation is
to be pushed torward, so will be the increase of difficulties
under which the company as traders in fars will have to be carried on.
Every settlement of 100 acres made in the immense tract now occupied

exclusively by wild animals and the Indian trapper will be a se‘rious
loss to the proprietors, for settlement will not only drive the wild animals
farther away, but the settlers themselves will compete with the company
in the capture and destruction of the animals, and, enjoying perfect
freedom from restriction, they will be able to sell or barter theskins to other
competitors who may spring up in Canada and the States t?r .the sale
and purchase of these commodities, the profit upon which will in future
constitute the sole source of income of the company. The agents who
have hitherto enjoyed the monopoly of bartering the goods which the
company import for the furs and other products of the land will find
themselves opposed by energetic and enterprising men from Canada and
the States, and the profits which have hitherto been realised from 2
trade which was a close monopoly will be reduced by the effects of
this severe competition, In this competition the Hudson’s Bay
Company, though they may have the advantage of l?ng
acquaintance with the country, will suffer severely from havmg
to conduct their operations many thousands of miles from their
seat of business, and through their agents, who, however warmly they
may have at heart the interests of their employers, will not always .be
proof against acting for their own advantage. The inefficient supervision
of the company will be confronted by that keenness and shxewdfms
which are so strongly developed in the Canadian and A.menmn
character, and which will be fostered and strengthened by those motives
of self-interest which afford the strongest prings of human action. The
general feeling of the House of Commons was that of sa.t.'\shcﬁ.on at
the bargain which had been concluded through the instrumental}ty .of
Earl Granville. The clair of the Hudson's Bay Company of territorial
rights wag an anomaly and anachronism in the present da:y. With a
railway traversing the American Continent, and com'lec.t\ng. the two
oceans, it would be monstrous that any private association in Bﬁhsh
North America should claim the right of shutting up half a continent
to civilisation and settlement in order that they might have free earren
and those privileges and rights of the chase which all cmlued countries
have long since ceased to recognise and uphold. The opening up of the
territory to settlement and to the construction of roads was imevitable
unless England and the colonies had determined that henceforth tl'ley
would do nothing to prevext the trade and commerce of the East.falhng
into the hands of our energetic rivals. Whether a communication by
rail, canal, or internal navigation through the British possessions beween
the Atlantic and Pacific will ever be completed it is not necessary now
to discass ; but certainly it would be opposed to the spirit of the age if
such a work should be prevented at the outset by the claim of tl-le
Hudson’s Bay Company to the territorial possession of the soil,

and the assertion that such a work would interfere with the
successful prosecution of their trade as dealers in skins and furs.
The Imperial Government and the Canadian Government alike express
satisfaction with the arrangement that has been come to; the third
party—the Hudson's Bay Company—also have reason to
congratulate themselves that they have secured so good a payment as
£300,000, instead of the £1,000,000 which the shareholders were led
to anticipate. But satisfactory as the arrangement is, it is one from
which may be dated the decline and gradual extinction of the profits of
the Hudson’s Bay Company. When the Government of Canaca shall
have paid the price agreed upon, the company will be brought face to
face with a keen and severe compelition, which they will have to carry
on with the burden of a colonial taxation from which they have hitherto
been entirely free, and under all the disadvantages of insufficient control
over their agents, and that cumbrous working of the joint-stock system
which is so ill-adapted to cope with the energy of individual enterprise.

THE NORTH EASTERN RAILWAY AND ITS PROGRESS.

ON the 28th of May was the anniversary of the birth of the
present North Eastern system. Upon that day thirty years since
the York and North Midland Railway was opened to the junction
with the Leeds and Selby line, a distance of about sixteen miles. ~ That
small railway of sixteen miles has grown up into a system the mileage
of which is 1,260 miles, and the then authorised capital of £370,000
has developed into a total of £45,000,000. The progressand develop-
ment of the extensive and well-conducted system of the North Eastern
is thus sketched by our contemporary the Aewcastle Chronicie :—~

‘‘ In November, 1840, a year and a half after the York and North
Midland opened, ‘they took possession as lessees of the Leeds and Selby
line, 20 miles long, as well as its subsequent extensions and additions up
to the time it became one with the York, Newcastle, and Berwick,
joined to the Leeds Northern, under the title of North Eastern.  Then
after 1840 there was a rest of five years, when the York and Scar-
borough line, more than 42 miles, was opened, The mext
accession to the North Eastern Railway—we will call it so at
once—was_the Rillington and Pickering, opened in July, 1845;
then the Hull and Selby 30 miles or so taken over in 1845 as
well ; then a branch opened to Filey in 1846 ; then another branch,
Hullto Bridlington, 31 miles, in October, 1846; then Pickering to
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Whitby, &c., &c., until in July, 1854, when the York and North Mid-
land amalgamated with the North Eastern, there were 280 miles opened,
and the authorised capital was upwards of six and a_half millions, All
this extension was gradual ; was made as it was wanted ; was adapted

to the needs of the public. ~The present great system sends engines and |

trains eveg day over nearly 1,300 miles of rail —not far off twice the
length of Great Britain—and represents shareholders’ capital of nearly
forty-six millions. If anything shows progress this surely does—first,
the sixteen miles, a thing which thirty years ago wasno doubt thought
a great thing, then amalgamation after amalgamation, until at lastit has
attained its present size and absorbed this present capital.

_“Looking at the past thirty years it is not unnatural to reflect what
will the next thirty years do? Will there be more extensions, will
gl:cgs now without railways be provided with one, will new sea coast

ithing-places spring up like Llandudno has done, needing new lines of
railway to connect them with the outer world? This we know not ;
but, on the other hand, this we know, that every increase of population
meansincreased locomotion,and thatin places where two rails now suffice,
three or four will in time have to be provided. Advanced as the railway
system undoubtedly is, there can be no doubt that it has not as yet
reached perfection. There is much to be done ; many steps to be made
stlll further in advance ; more progress to be made ; and we must ever
remember that the progress of any and every railway system means
more rrogress on the part of the people, more wealth, more intelligence,
more locomotion, and more money to pay tor it.”

RAILWAYS IN THE SOUTH.— THE SEABOARD AND
ROANOKE, AND RALEIGH AND GASTON.

(From our Correspondent.)
‘WASHINGTON, Mavy g,

A RAILROAD journey from New York into the *“land of cotton” is
mather a formidable undertaking, as few of the managers south of
Washington seem to set much store on sach mere details as an even road-
bed, or punctuality and speed of trains. Tracks over which a fair ave-
rage of cars may run without leaving the rails, and such a rate of speed
as will prevent the few tzains from interfering one with another, are in
the established order of things, and so it may be supposed suffice for the
conduct of the traffic. With passengers, therefore, travelling to points
on or near the Southern seaboard the route known as the Bay Line has
long been a favourite one, as it substitutes a steamboat e down
the Chesapeake, and the possibility of a comfortable sleep, in place of
the incessant jolting and feverish nightmare attendant on a stay in the
machine called—too often in what seems bitter mockery—a sleeping
car. The steamers of the line leave Baltimore every evening on the
arrival of the New York train, and though they canaot compare with
the floating palaces which ply in Long Island Sound, on the New York
and Boston route, they are still, in point of comfort and elegance, in
advance of any boats to be found out of the United States—the country

7 excellence of inland steam naviiation. On the following morning

daybreak the passenger, aroused by the bumping of the boat sgainst
the pier at Fortress Monroe, finds himself fairly in *‘Secessia,” and
steaming thence to Portsmouth passes many localities made historic by
the late conflict. The duel between the Monitor and the Merrimac was
fought in these waters, and opposite to the landin, stage at Portsmouth
lies the town of Norfolk, where the position of the navy yards is indi-
cated by the cluster of masts visible across the creek.

Portsmouth is the terminus of the Seaboard and Roanoke Railroad,
and the cars are drawn up on the pier awaiting the passengers. The
landmg stage, as is usually the case in America, is of the most primitive
description—the manner in which the irregular rows of slender piles
serve to support the weight brought to bear upon them seems incom-

nsible, without supposing a temporary suspension of the ordinary

ws of gravitation. Huge piles of cotton bales and flour barrels are
ranged on the frail structure, and a number of young darkies swarm over
the mass like a cloud of well-grown flies.  Other small Pompeys and
, armed with prim.itive shoe-blacking apparatus, beset the passen-

gers as they land, and black porters look after the luggage. The pre-
vailing hue is decidedly sombre, the occupation of the few white men
standing about, hands in pocket, consisting chiefly in leaning against
posts or smeg contemplatively into the water. ““ All aboard!’ is
shouted after a while, and the train moves slowly up the main street of
the town, a dingy-looking place, out into the open country. Each male
nger, as he settles himself down, soon shows by his notions of com-

ort his place of ‘raising.” The Southern men, one and all, open tie
windows near them, and tenderly place the soles of their boots in full view
of the scenery, and some in this position dispeuse with the use of their spit-
toons by squirting dexterously between their feet, a performance which must
require considerable practice. The strong inclination for placing the
heels at a higher level than the head is a peculiarity confined to the
South and Southern J)eople, and does not extend all over the continent,
as people in England are wont to believe. What may be the anatomical
connection between such a position and a tropical climate I must leave
to medical men to decide. A rough-looking structure bumps and
tumbles along in front of our car, and is for the use of negroes, for,
despite the abolition of slavery, the distinction of colour is still very
strongly drawn throughout the land. The negroes, however, don't
seem to be in bad spirits at their isolation. Their car/ fairly rings with
laughter, and on opening its door one is almost stunned by the bois-
terous chorus *“ Yah ! Hah ! Hah!” Your Southern darky would seem
to be the happiest fellow alive.  His ivories show in a continual grin,
which is ready to develop into a horse-laugh on the slightest provoca-
tion, Assuming a favourite definition of man as a * laughing animal,”
the “ cullured purson ” can certainly claim to be the highest form of
humanity, and laugh away the philosophical supposition that his great
grandfather sgorted a tail and wore his hair all over. A planter in the
cars tells me he had a slave, whose laugh he had often heard and recog-
nised at a distance of half a mile and more on the road. The occupants
of the car are lolling full length on the benches, and animated chaff is

going on. Two little black bundles are rolling on the floor, and taking
a species of bath in a small tin pan of molasses, placed there to aid the
consumption of the big biscuit each one is grasping. The mother, a
good-looking young negro wench, is engaged in a very decided flirtation
with one of the hearty laughers near her, and generally the party seems
good for any amount of travel without ennui,

When its novelty wears off, the scenery for a long distance presents
but few attractions. The country is very flat for many miles, teing, in
fact, but a continuation of the tract known by the promising title of the
Dismal Swamp. Dense forest alternates with clearings in every stage
of advancement. In the woods lofty trees stand deep in dense under-
wood and rank grasses, and here and there the sheen of pools of water
shows the swampy nature of the ground. The huge trunks and branches
support festocns of creepers, and everything tells of luxuriant vegetation,
Numbers of fallen trees lie on the ground, and others lean against their-
living neighbours. Growth and decay seem moving with equal steps,
and the scene furnishes an apt illustration of the generally received
theory of the formation of coal deposits. Now we reach a spot where
civilisation is commencing a raid on the forest domains. The underwood
has been cleared by fire, but here and there in the blackened space the
fresh green of spring growth shows itself vivid:{, like patches of sunshine.
Many trees have been felled, and the others, killed or dying by ¢ blazing "
the bark, stretch out their bare limbs scorched with flame, with a writh-
ing appearance almost painful to witness. Adjoining is a tract where
charred stumps are still standing, but stalks of maize show that the
ground has already been tilled. A rough log hut, the chinks stopped
by daubs of clay, and furnished witha wooden chimney, is the residence
of the enterprising darky proprietor, whose helpmate stands at the door,
surrounded by sa.gble olive-branches, togaze og;n-mouthed at the pass-
ingtrain, The present squatters all along this low-lying region are
negroes. There are one or two large tracts we pass which seem to have
been cleared at some previous time, but all such are now covered with
the long straight stems of a second growth of timber, which, as we
rattle past them, look like the bristles of a nified clothes-brush.
Great piles of wood for the locomotive, and such goodly mounds of
oak sleepers as would gladden the heart of a contractor, are stacked at
intervals by the side of the line, but the small clearings from which
they have been supplied hardly make visible gaps in the thick forest.
Timber had need be abundant, for the road seems innocent of ballast, in

lace of which the sleepers are ranged so close together as almost to touch.

or many miles the only variation to the succession of scenery above
depicted is the occurrence of sluggish streams, the clay-coloured waters
of which extend over acres of land on each side of their banks, laving
the trunks of the huge trees. The stations are often mere log-huts in the
woods, on a cross-road, with no habitation in sight, but occasionally we
pass through small villages, all of them something-or-other villes—a
small collection of wooden cottages, fronting a road arched over with
spreading trees; a well; the inevitable ‘‘store,” selling everything
except what you may want, the centre of gossip, and answering to the
public-house of our more favoured land—add a few pigs and fowls,
dividing the ownership of the streets, and the picture is complete.
The country at last begins to rise above the swampy level, and
gliding over the turbid stream of the Roanoke we enter the station at
Weldon.

Weldon Junction is ‘‘ quite a place,” as they say here. The station
looks zlmost animated, from the number of people, not for any par-
ticular brisknessin their motions. The whites stand looking dreamily at
the train and its occupants, with a lazy, indifferent expression that is
quite cow-like, and their resemblance to cattle being amusingly heightened
by the slow, ruminating motion of jaws employed upon the huge
““quids” in their cheeks. The darkies are a little more busy, selling
‘“snacks,” as lunch is called in the South, the refreshment consisti
of hard-boiled eggs, the drum-sticks of pre-Adamite fowls, and sma
lumps of burnt putty, called by courtesy biscuits, Pigs of a build
adapted for speed rather than for rashers, and with a development of
nose highly necessary in a country where they must in truth ‘‘root
or die,” wander amidst the crowd and between the wheels of the car
in the dogged style peculiar to themselves, A small cluster are assem-
bled in solemn conclave by the locomotive, and are sniffing the
wheels with every appearance of wouder, till the steam, blowing
suddenly off, starts them squeaking on a long run down the line, their
short tails vibrating with terror.

We change cars heie to journey ‘'more inland by the Raleigh and
Gaston Road, to the interior of North Carolina. A second line con-
ducts to the seaboard again at Wilmington and Charleston. The
jolting and bumping recommence. Many other travellers have joined
us in the cars, Here is a party of keen-faced] Northerners from
Philadelphia, it seems, on a prospecting tour. How eagerly that
Southern man is speaking to thewm of the brilliant chances Carolina
has to offer to settlers! With so fertile a country lying comparatively
vnknown, he inveighs against the constant stream of emigration setting
West, and predicts that before long the wooded hills around will
be invaded by an army of emigrants, and the wonderful mineral
wealth of the State become properly known and developed. ' The
old man is rightt Now that the curse of slavery is 1emoved
there is no more promising field for settlers than the fertile lands
of the South formerly only cleared in patches, worked till the soil was
exbausted, and then abandoned for other virgin tracts. This State, too,
of North Carolina is seamed with veins of copper, which send the
few Cornishmen who work them half wild with enthusiasm; but
hitherto they have only been scratched over at the surface by parties
of speculators for the purpose of disposing of the properties at a profit.
Capitalists in London would do well to turn a little attention to the
copper and zinc mines of Carolina. These have hitherto been mostly
worked for the gold lying near the surface, but the mounds of
refuse scattered about many of them consist of a copper ore better than
any mined with infinite labour from a depth of thousands of feet in
Cornwall.

The day has become oppressively hot. All the windows of the car
are opened, and the tank of iced vrater is in constant requisitio_n. We
stop at a wayside station for dinner, and glad of an opportunity for a
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change stroll up to a small verandahed house, first taking a primitive
wash in a bucket. Everything is shimmering in the heat, and nothinz
is astir except the crickets, which circle round the path in swarms
.and keep up a constant chirping. The proprietor of the ¢ ho-tel ”
meets us at the door, and I am surprised to discover for the first time in
what milicary company I have been cast. Everybody is a general
oor a colonel or a major. I'm atonce dubbed * captain,” I don’t know
why ; but I feel a little insulted at the inferiority of the rank. If my
taste were consulted I'd rather be *‘ judge,” as most dignified and least
common. Dinner is a curious o//a podrida, but washed down with a
. reaily good flavoured home-made wine. There is ro reason why the
light soil and sunny slopes of the State may not be made available for
extensive wine-growing. There is nothing swampy about this part of
. the conntry. The swelling hills are still well wooded, but the clearin
are more extensive than before, the young wheat already in ear loo
well, and the cotton will soon show above the surface. Rocks jut out
in the cutiirgs, and every elevated position affords fine views. The
scenery is diversified by the various tints of the trees, The light green
of the spring foliage contrasts well with the sombre hues of the pines
and the white blossoms of the dog-wood, looking as if a cloud of large
.butterflies had settled on the tree to light up the depths of the forest.
The evening is rapidly drawing in when we enter Raleigh, the capital of
the State, and by the time the coach, driven by the darky John with loud
yells and much crackings of the whip, has reached the hotel of the town,
the glowing cigar ends are all that can be seen of the smokers on its
verandah, and the fireflies are beginning their dance among the trees.

THE ATLANTIC AND PACIFIC RAILWAY.

—_ —

The American papers brought by the last mail are full of particulars

- relctive to the great work of connecting the Atlantic and Pacific by the

‘railway,the completion of which we have already announced. The Ckicago
Railway Review contains the following account of the cetemony of the
completion of the line at Promontory Point, Salt Lake :—

A party of about 1,000 people was gathered on Monday at Promon-

- tory Summit, Utah, representing all classes of our people, from the
humblest citizen to the highest civil and militaiy authorities, and every
State from the Atlantic to the Pacific, Canada, and Mexico. The pre-
‘parations were completed early in the morning, and Governor Stanford

-with Iriends from the Pacific coast were awaiting the arrival of the
directors of the Union Pacific. At 8.30 a.m. engine 119, with a palace
and two pas<enger cars, arrived with vice-president Durant, directors
Dauff and Dillion, General Casement, Colonel Casement, L. W. Coe,

-superintendent of the Pacific Union Express Company, president F. D.
Richards, one of the twelve apostles from Ogden, Colonel W. Jennings,
-vice-president Utah Central Road, Bishop John Sharp, Colonel F.
Little, director of Utah Central Road, S. B. Reed, superintendent of
construction of Union Pacific Railroad, Colonel Seymour, consulting

- engineer, together with a large party of invited guests, military and
civil, and Jadies. Both parties being in readiness. the ties were thrown
-down on the open space of about one hundred feet, and the employés,
two companies, approached with the rails, J.. H. Stenbridge, com-
manding a_party of Chinese track-layers, advanced from the west with
Assistant-General Superintendent Corning. The Chinamen wielded
the pick, shovel, and sledge with consummate dexterity. White
labourers from the east did their best work, and at 11 a.m. the
‘European and Asiatic private soldiers of civilisation stood face to face
in the heart of America. Engine No. 119, from the Atlantic, and
Jupitcr. from the Pacific, approached witkin 100 feet, and saluted.

The following despatches were sent : — ’

‘‘ His Excellency U. S. Grant, President of the United States,—We
have the honour to repor: the last rail laid, the last spike driven. The
Pacific Railroad is finished.—LELAND STANFORD, President Central
Pacific Railroad ; THos. C. DURANT, Vice-president Union Pacific
Railroad.”

‘*To Vice-President Colfax,—The rails were connected to-day. The
ﬂOphecy of Benton is to-day a fact. This is the way to India.—GEo.

. DODGE, JoHN DUFF, SIDNEY DiLLon, T. C. DURANT.”

Superintendent Vanderburgh now attached the telegraph wires to the
last rail so that each blow of the sledge should cause a corresponding
blow to be struck on the bell in the City Hall at San Francisco and
Chicago. Ge(l. A. K. P. Safford, in behalf of the territory of Arizona,
presented a spike composed of iron, gold, and silver as an offering by
Arizona with the remarks :—

** Ribbed with iron, clad in silver, and crowned with gold, Arizona
presents her offericg to the enterprise that has banded every continent
and dictated a new pathway to commerce.”

. Hon. Leland Stanford responded, concluding as follows :—¢¢ This
line of rails connecting the Atlantic and Pacific, and affording to com-
merce a new transit, will prove, we trust, the speedy forerunner of
increased facilities. The Pacific Railroad will as soon as commerce
shall begin to fully l:ealis.e its advantages demonstrate the necessity of
such improvements in railroading as to render practicable the transpor-
tation of freights at much less rates than are possible under any system
which has thus far been anywhere adopted. The ¢ ay is not far distant
when three tracks will he found necessary t> accommodate the commerce
‘which will seek 2 transit across this continent.  Freizhts will then move

only one way on each track, at rates of speed that will answer the
-demand of chea

¢ pness and time. Cars and engines will be light or heavy
according to the speed required and weight to be transported. In con-
«clusion, I will add, we hope to do ultimately what is now impossible :
en long lines transport ore and products for all distances at living rates
to trade.”

After prayer by Dr. Dodd, of Mass., the last rail of laurel, on which
was a commemorative plate of silver, was brought forward, put in
place, 2nd Dr. Harkness, in behalf of the State of California, pre-
sented Gov. Stanford the gold spike, concluding an eloquent address
as follows : —*¢ California, within whose borders and by whose citizens
the Pacific Railroad was inaugurated, desires to express her
-appreciation of the vast importance to her and her sister States

of the great enterprise which, by your joint action, is about to be con-
summated. From her mines of gold she has forged a spike ; from her
laurel woods she has hewn a tie, and by the hands of her citizens she
offers them to become a part of the great highway which is about to
unite her in close fellowship with her sisters of the Atlantic. From her
bosom was taken the first rail. Let hers be the last tie, and the last
spike. With them accept the hopes and wishes of her people, that the
success of your enterprise may not stop short of its brilliant promises.”

Hon. F. A. Trittle presented a silver spike on behalf of the citizens
of Nevada, with the folrowing remarks :—‘“ To the iron of the East and
the gold of the West, Nevada adds her link of silver to span the con-
tinent and wed the irons.”

General Dodge, in behalf of the U. P. R. R., responded :—*‘ Gentle-
men, the great Benton prophesied that some day a granite statue of
Columbus would be erected on the highest peak of the Rocky
Mountains, pointing westward, denoting this as the great route across
the continent. You have made this prophecy to-day. Accept this as
the way to India.” .

Thereupon Supetintendent Coe, on behalf of the Pacific Union
Express, presented the sledge, and Governor Stanford and Vice-Presi-
dent Durant advanced and drove the last spike. Edgar Miles, of
Sacramento, chairman of the mweeting, announced the work done. The
silence of the multitude was broken, and a great cheer went forth,
which, while it yet quivered on the air, was caught up by the willing
lightning and borne to the utmost parts of the earth.

PRINCE ERIE.

HOLDERS of Erie shares in this country will read with interest the fol-
lowing amusing narrative from the New York Sum, of a business inter-
view with the President of the Erie Railway Company :—
‘“STRIKING” PRINCE ERIE.— SUSAN B. ANTHONY, OF THE

‘‘ REVOLUTION,” BEARDS THE LION IN HIS DEN—JAY GOULD

SURRENDERS—PRINCE ERIE ENCOUNTERS AN AMAZON.

An 0dd building stands at the foot of Duane-street, facing the North
river. A legend is extant that the edifice was built in Paris in 1672,
brought over the ocean in a huge balloon about 1820, and dropped at
the foot of Duane-street like a bag of ballast. Its architecture bears
out this idea. The building is the headquarters of the Erie Railway
Company. The second storey forms the royal apartments of Prince
Erie. The edifice is a combination of the ancient donjon and the
modern soap factory.

ON THE TRAIL OF THE PRINCE.

Some few days ago, about ten o’clock in the morning, a woman was
seen rushing down Chambers-street. She was dressed in a neatly-
fitting black silk, that had been *‘turned ” but once. A gnodst-lookmg
bonnet, plainly trimmed, surmounted her chignon, which was about
the size of a turnip, A pair of spectacles spanned the bridge of her
nose, and she carried a plain parasol of black silk. Her features were
regular, though angular, and a sharp pair of grey eyes flashed thro
her spectacles. Drawing her dress sligh tly above her feet, she dex
terously avoided the greasy barrels of pork, mackerel, and hams lining
the lower end of Chambersstreet, turned to the right, walked one
block up West-street, and entered the iron grating at the entrance of
the donjon.

A COURTIER MET. .

At the foot of the stairs leading to the secoud storey shemet an Italian,
swatked in snowy napkins, with a whisp.broom, comb and brush under
his arm, and three bottles, containing borax, hair tonic, and bay rum, in
his hands. A small paper of gold powder peeped from his vest pocket.

“Is Mr. Jay Gould within " asked the lady of the Italian.

¢ He is—up stairs—turn to your right,” replied the Italian. .

¢ And who are you, pray " continued the womao, as the Italian
shuffled toward the door.

Here an Irishman, who was sitting on a rough bench near the door,
cried out :* ** Beware, ma'am, of that man. He’s only Prince Airy's
barber, ma'am. A carridge from the Fifth Avenue cum wud 'im !”

THE DEN OF THE LIONS. .

Without replying, the lady mounted the stairs, turned to the nfht,
and entered a small room, containing two mahogany desks and four
chairs. Her feet melted into a rich green carpet, soft as thistle down.
A dark complexioned gentleman, with a pair of snapping ebony eyes
and a jet black moustache and flowing beard, occupied the desk to he’r
left. He was dressed in exquisite taste, and wore a silk tile, Mealio’s
make. A gentleman in shirt sleeves, velvet vest, and castor-coloured
pants was seated at the desk on her right. He wrote a round hand very
vigorously. Only the tip of a gold pen-holder could be seen above his
chubby dimpled hand. He was a portly gentleman, who had evidently
seen no more than thirty-five summers.  He had a florid complexion,
soft blue eyes, dimples in his chin and cheeks, and curly auburn hair
and moustache. A diamond the size of a filbert winked on his shirt
bosom. He also wore a handsometile.

BUSINESS.

Glancing at these two gentlemen, the lady drew a copy of the Revolu-
tion from her pocket, aud approached the dark-complexioned gentleman’s
desk.

¢ Is this Mr. Jay Gould ?” she inquired.

The gentleman nodded assent.  The Jady then laid the copy of the
Revolution on his desk, and said :—*“ I am one of the editors of the
Revolution, published in the Woman’s Club House, 39, East Twenty-
third-street. The upholders of the society for the advancement of the
noble cause of Woman’s Rights hold a Convention here this week.
We know that you are the friend of every movement that tends to elevate
and purifly the morals of society. This is the greatest reform of the age.
It throws into the shade the question of negro suffrage aud the Young
libel suit. I come to see if you would not reduce the rates of fare on
the Erie road for those attending this Convention.”

The gentleman in shirt sleeves ctopped his writing, and looked as if
he had heard the rumbling of an earthquake. M:nfsy Gould began a
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lively conversation with Miss Susan B. Anthony, for the lady was none
other than she. The light-complexioned gentleman listened as if he
doubted his ears, and fidgeted nneasily in his chair,

THE QUEEN OF THE STRONG-MINDED.

““So you are Miss Anthony, of the Revolution 7 inquired Mr.
Gould.

I am,” replied Miss Anthony.

‘“ Would it be ungallant for me to inquire who reports the Wall-street
gossip for the Revo/ution #” continued Mr. Gould.

*‘I cannot tell you,” answered Svsan. ¢ Our reports have created a
great sensation. The Wall-street line is the only line in which we beat
the New VYork Sun, ard 1 believe that journal is a favourite with you
gentlemen. I think you must acknowledge that the Wall-street reports
of the Revolution are always accurate.”

Mr. Gould made no reply. The gentleman in shirt sleeves could
stand it no longer. He arose to his feet, walked to Mr. Gould's desk,
looked Susan in the eye for fourteen seconds, and then strode back to
his desk with a heavy step, and dropped in his cushioned chair.

“ I know,” said Susan, ‘‘ that it must worry you gentlemen mightily
to have the secrets of Wall-street laid bare in the Rezolution every week,
but the fact of the matter is, gentlemen, that there is so much quarrelling
in Wall-street, and so many noses out of joint, that the jobbers are like
8 set of old women. They all tell stories ahout one another, and the
Revolution gets hold of these stories. But,” she continued, turning to
Mr. Gould, ‘‘how about reducing the fares for the delegates to the
‘Woman'’s Rights Convention? I know you have a noble heart, a kind
disposition, and a generous——"
far: ’Qb, certainly,” interrupted Mr. Gould, *‘ we will reduce the

Here the shirt-sleeved gentleman again jumped to his feet, and walked
to Mr. Gould’s desk, sayigng — gain jumped b

‘¢ Mr. Gould, I wish you would remember that the Rewolution has
done us more harm than have all the other New York journals put
tog;‘ther. ”

iss Anthony’s grey eyes sought the mild blue eyes.

‘¢ Is this Prince Erie ?’Yshe snsilingly inquired. 4

“I am Mr. Fisk, at your service, madam,” replied the Prince,
gallantly lifting his hat. “* Are you the queen of the strong-minded ?”

SUSAN GROWS MALICIOUS,

Susan blushed, pulled a hair out of her chin, fastened her eyes on
the diamond filbert, and answered, ‘‘I am the managing editor of the
Revolution, with three private secretaries, and I am glad—I may say I
rejoice—to hear that it has done you so much injury. It is a sure in-
dication that it can do the Erie Road as much good when that road is
put on a sound basis.”

THE DEED DONE.

Here Prince Erie replaced his hat, and returned to his desk. Miss
Anthony again a low conversation !with Mr. Gould, dur-
ing which she twice dropped her check shawl, which Mr.
Gould twice politely raised from the floor, and hung upon her ex.
tended arm. Ina {ew minutes Susan raised her parasol, sweetly smiled,
said *‘ Good morning, gentlemen” in a silvery tone of voice, and floated
from the room.

The next number of the Revolution contained the glad announcement
that those members of the Woman’s Rights Convention coming to the
city on the Erie Road could procure return tickets free on application
to Miss Anthony.

Hereafter we may expect silence from the Revolution regarding
affairs on the Erie Road.

RAILWAY NOTES.

—————
It appears from the official returns published of the amounts at which
rsons in New York are assessed to the income-tax, that Mr. Fisk,

jun., of the Erie Company, steamboat proprietor, and theatrical

manager, has been for the last twelvemonths gevoting all his time, energy,
and great ability gratuitously to the service of his countrymen. In pro-
viding them with improved railway accommodation, unrivalled steam-
boat travelling, and operatic and dramatiz entertainments of the highest
class, he has not made one cent. of income. He swears to no income.

His personal expenditure is almost as modest as his income, and the

revenue tax next shows that the only eatravagance of which he has been
ilty has been the payment of $1 duty on a watch. Mr. Jay Gould

| been more successful than his colleague, he returns his income at
$150,000 dollass for the year.

The Great Northern trains ceased nn the 1Ist inst. to run over the
metropolitan extension of the Chatham and Dover to and from the
Loughborough-road station. The trains which have been taken off
have been put upon the Metropolitan to Moorgate-street. The service
hitherto performed by the Great Northern to Loughborough-road is now
carried on by the Midland, the trains of which company commenced
running between these stations on the r1st. -

. Welearn from the annual statement of Lloyd’s Statistical Committee
just issued the number of shipwrecks and casualties reported during the
year 1868, together with the average and comparative percentage of the
two previou¥years. From these it is satisfactory to observe the practi-
eal benefit now resulting from the operation of the Act of 1865, estab-
lishing compulsory proof of cables and anchors. It appears the average
casualties arising from default of anchors and cables in 1866 and 1867
numbered 748, as against 417 only in 1868. In 1866 and 1867 the
average annual loss of life is stated at 1,995, while in 1868 the total
was reduced to 1,118, a saving of 877 ; and this notwithstanding the
unusually severe and tempestuous character of the weather, as evidenced
by the greatly increased number of ships dismasted in 1868 over former
Years,

Mr. Scott, the Registrar of the Lo:don Coal Market, reports that
during the month of May just closed the quantity of coal brought into

London by rail and canal was 222,495 tons, against 262,226 tons in
the corresponding month of last year. The quantity from Ist January
Lo 31st of May of this year was 1,356,650 tons, against 1,202,571, being’
an increase in the year of 153,479 tons. The quantity carried by the
different railways entering London was :—London and North Western,
56,267 ; Great Northern, 71,430; Great Western, 34,829; Midland,
49,355 ; Great Eastern, 46,899; South Western, 1,871 ; Lordon,.
Chatham, ard Dover, 10; and South Eastern, 817 tons.

The North British have commenced ‘an active canvass in various

rts of the country by their agents for traffic between Englard and

cotland * viz Waverley route, per North British Railway.” There
appears every probability of a termination of the present joint-purse
agreement with the Caledonian.

Mr. George Smith, chairman of the comnittee of consultation of the
Caledonian shareholders, has issued a circular, detailing the ste)
taken by his committee to settle the differences in dispute with the.
North British Company.  The circular states that the Caledonian
Company have exhausted every effort to bring about a fair and amicable
arrangement.  They cannot counsel the proprietors to accept the terms.
proposed by the North British respecting the division of the English.
and Scottish traffic ; nor can they recommend the shareholders to give
up or suspend their agreement with the London and North Western ;
nor that the offer of 45§ per cent., made to the North British, should be
increased ; and state their opinion that the failure to conclude a traffic
agreement would be ruinous to hoth companies, and will lead to a
revival of those unfortunate contentions which formerly proved so
disastrous to all concerned.

The North Eastern Railway Company have completed their arrange-
ments for accelerating and otherwise improving their passenger train
service over the East Coast route. The new regulations, which cannot
fail to prove a benefit to the public, will come into operation on the 1st
of July. Bcth the up and the down trains are to be altered in their time
of running, and increased facilities are to be given to third-class passen-
gers.  The mail-traia which by present arrangements ieaves Edinburgh
at 2.10 p.m., and reaches King's-cross at 3.45 a.m., will, after
present month, not leave that city until 2.50 p.m., and it will be due
at King’s-cross at 3.20 a.m., a saving of time being thus cfiected on-
the journey of sixty-five minutes.

The proprietors of the Great Western Railway will be glad to learn
that the directors have at length arranged for an efficient service between.
London and the South of Ireland, ziz Milford. The great capsbilities-
of this harbour, and the facilities possessed by the Great Western for
carrying on a very profitable business with the south, have long been:
seen and acknowledged, but hitherto the attempts of the company to
establish a through 1oute have not met with the success which the enter-
prise deserves. We hope the Post-office authoritics will be induced, if
the service is efficiently performed, to extend some portion of their
patronage in the conveyance of the mails to the South of Ireland to the-
Great Western Company.

The London Scotsman says :—We are informed that the Caledonian.
and North Western are not working together so harmoniously as
could be wished. For some time past the London and North
Western have wished to accelerate the speed of their Scottish service:
between London and Glasgow, so as to ensure for the western route the
full advantage of the shorter distance as compared with the eastern
line. At present the journey between London and Glasgow is.
made, within a small fraction, in the same time by the Great Northern
and East Coast line as by the Caledonian. The London and North
Western can reduce the time considerably on the section south of Car-
lisle, but beyond that city and on the Calcdonian the rate of speed is
considerably less. The London and North Western will, it is under-
stood, after the 1st of July, accelerate the speed to Carlisle, and itis
hoped that the Caledonian will second the endeavours of the managers
to reduce the time for the journey to Glasgow over their line.

The New York Times says :—** It will be seen by our Albany de--
spatches that Governor Hoffman has affixed his signature to the several
railroad Acts known as the Consolidation Bill,” the ¢Central Scrip-
Bill,” and the ¢ Directors Bill,” the last being one of the grossest acts of-
legislative usurpation ever gerpetmted, even at Albany. The Ring
will applaud his action, but honest men will deplore his default from:
the firm and manly stand he took in the early part of the session against
corrupt and mischievous legislation.” The Central Scrip Bill is ome:
which authorises the issue by the New York Central of the 80 per cent. .
scrip certificates, issued as stock dividend in December last. ~With-
respect to the *‘ Directors Bill,” the Governor has given the following .
reason for affixing his signature to it : —** The Directors Bill, so called,
a law of last year, forbade a stockholder in the Erie Railroad beinga.-
director in any of the other three roads, and zice versa. This bill adds,
by way of amendment, that the directors of the several roads
may so classify themselves, by lot or otherwise, that one--
fith only shall go out every year. This amendment is copied.
from a law passed by Pennsylvania this year, providing for a like classifi—
cation of the directors of the Pittsburgh, Fort Wayne, and Chicago-
Railroad Company, with a view to secure permanency in its management -
and to guard the road against the danger of being controlled by rivals:
to the injury of the interests of the State. This amendment was passed
in the Senate of New York with only one dissenting voice; and in the
Assembly, which had it under counsideration for sev;ml weekg,. it-
received more than two-thirds of all the votes. No serious opposition
was made to it in either House, The stockholders in the several roads-
have not presented objections either to the Legislature or the Executive,
with the exception of two, representing a small amount of stock in one-
of the companies. Personal opposition from any source to any of the
present directors ought not to have weight with me in deciding whether
Ishall interpose executive power aguinst legislative will. The publicat
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large have more interest in the stability of the management than in the

uestion of who shall manage these great roads, and care but little for
&e strife of those who are speculating in their stocks. I can see no
reason, therefore, for withholding my assent from a law which the
Legislature thought it wise to enact in pursuance of the same policy
which has been adopted by a neighbouring State for the protection of
her interests.”

CORRESPONDENCE.

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

SIR,—As the originator of the movement which Mr. Lucas and Mr.
Barlow represent, may I beg the insertion of the following letter? I
am the holder of above five hundred consolidated bonds, and to protect
my interest in them I have given my attention to everything connected
with this railway for the last two or three years, and it is in furtherance
of this desire, and in disgust with the several London committees and
boards of directors who have from time totime pretended to exert
themselves for our benefit, that I resolved, as I saw no other course, to
act for myself, through my own solicitor, Mr. Lucas, and thus to take
steps which would be beneficial to myself and to those who would join
me. My object is solely, by a movement perfectly independent of all
parties, without in any way entering into the question of priority of
Pposition in regard to securities, to_suprort the directors of the railway
m their endeavour to obtain justice from the Erie Company, and to
take every measure which the law permits of pressing our claim on the
Erie directors, with a determination to compeY them to do what is just
and right towards all, as it seems to me that if we can compel the
Eri= to observe the lease there will be few questions to arise when we
have all received the interest which is due to us, and when this is backed
with the full knowledge that it will in future be regularly paid or easily
enforced. I am assured by Mr. Benjamin and Mr. Barlow that this can
be easily effected if a sufficient organisation, as pointed out in Mr.
Lucas’s letter and agreement, be immediately formed by the bond and
debenture holders, so as to prevent further powers being obtained over
us by the Erie Company, and to compel them to an observance of the
lease. And I am assured that this independent movement is absolutely
necessary to prove to the Erie Company that the holders of these secu-
rities are determined not to submit to have their just rights trampled
upon without attempting through the superior courts in America to
obtain what is justly our due. Ot course, those who do not unite with
us will take such steps as they think fit, and which will best protect
themselves, and can be guided by the result of our efforts if they are not
too late. This movement has already been supported to a much greater
extent than I could have expected, originated as it has been by a private
individual who has been wholly dependent on the advice and good offices
of others for what success has been attained. I do not enter here into
the financial position of the iine, feeling sure that the knowledge of the
rent now being earned over the line is well understood to cover all inte-
rest due on securities ; and one poirt ic, how to obtain payment of it,
and to prevent our being snapped up by some legal process, which the
ig“:'eat apathy and neglect shown by all parties in regard to their property

vites the Erie to do, and that before we are awake to the quarter from
whence the danger arizes. The consolidation of all the Vanderbilt
lines points to one of the dangers with which the Erie threaten us, and
which we must avoid if possible, till we know the terms of our annihi-
lation as an independent railway ; and the omission of our name from
the last new time-tables shows the thin end of the wedge. With a due
appreciation of the favour you have often conferred on me by the inser-
tion of my letters, I am, Sir, your obedient servant,

A DEPOSITOR.

PARLIAMENTARY INTELLIGENCE,

HOUSE OF COMMONS,—~FRIDAY.
THE ABERGELE ACCIDENT.

Sir H. SELWYN-IBBETSON called the attention of the President,

of the Board of Trade to the report of Colonel Rich on the
Abergele accident of last August. The report, he said, contained
several statements which gravely affected the directors, not only of that
particular line, but of all the railways throughout the country. One of
these statements amounted to a charge of gross fraud perpetrated on the
ﬂl‘blic. After going through the evidence, Colonel Rich said that
me attached to three servants of the company, but he went further

than that and remarked :—

¢¢So far the three men are seriously to blame, and their neglect has
been the immediate cause of the accident, bnt men of that class cannot
be expected to do their duties well if the railway companies do not give
them the most convenient and best appliances, and do not look after
them strictly and enforce their own regulations.”
After stating that certain rules were made by the company for the
?ndance of their servants, Colonel Rich inserted in his report the
ollowing paragraph :—

¢ Lastly, I fear that it is only too true that the rules printed and
issued by railway companies to their servants, and which are generally
very good, are made principally with the object of being produced when
accidents happen from the breach of them, and that the companies
Kmemaﬁcally allow many of them [tv be broken daily, without taking

e slightest notice of the disobedience.”
If that were true it was a gross fraud cn the public who travelled on the
lines, and who believed that the company’s rules would be enforced.
He did not wish to conceal the fact that Colonel Rich said the manage.
ment of this particular line was in general very good, but he added :—

‘1 desire to take advantage of the attention which this deplorable
event will attract to bring before railway companies what T conceive to
be the great delect in their systems, and which has led to most of the
accidents I have inquired into—viz., a want of discipline and the en-
forcing of obedience to their own rules.”
His present object was simply to ask the right hon. gentleman whether
his uttention had been directed to this very remarkable report—whether

he had called upon the company for an explanation of the extraordinary
statements therfin made, an%, if not, whether it was his intention to
do so. .

Mr, DILLWYN denied that there was any foundation for the charge
brought by Colonel Rich against railway companies in general. As a
director of the Great Western, he could not allow such statements to go
forth to the public without giving them his unqualified contradiction as
far as that company was concerned. . ber’

Mr. BRIGHT, in reply, said the main portion of the hon. member's
observations appeared to bear on a certsin Eamgnph which, it was to
be regretted, had appeared in the report of the gentieman sent dow; to
investigate the cause of the accident, because, in common with the g
member for Swansea, he thought that Pa.ragnph was mot just to
railway referred to, or to any body of directors managing any u}lway
in the kingdom. The following was the paragraph he referred ‘oe(.l:nd

¢¢ Lastly, I fear that it is only too true that the rplw print:
issued by railway companies to their servants, and which are hy
very good, are made principally with the object of being produced when
accidents happen from the breach of them, and that the companies
systematically allow ;m}\lny d?sf It)he:lm to ”be broken daily, without taking
the slightest notice of the disobedience. 3 .
Now, git was impossible for any person to travel in the kingdom wnh:;t
observing the sobriety, steadiness, activity, and intelligence ?l"fh e
servants belonging to the railway companies. (Hear, hear.) There.
fore, to impute that there was a system of intentional neglect on their p;:t
was a charge against them and the railway compames which, he thmll:e t,
ought not to have been made, and which, probably, would not have
been made by the gentleman who drew up the report but for the great
excitement produced by the temific accident he was sent to inqurre
intc. (Hear, hear) = He would tell the hon. gentleman
member for West Essex what the Board of Trade had done. Th;
report contained a paragraph to the effect that if the l_)lock telegrap
system had been in use and strictly carried out the accident could :;lt
have occurred. According to the block system the line was dlv']l o
into portions, and a train was not allowed to enter any portion unti Iyl
the telegraph it was known that the preceding train had passed thrt;dug :
it. That arrangement was found exceedingly useful, and the Boa eg
Trade, thinking it was one which ought to be more generally adopted,
had, in consequence of the accident, sent to =ll the railway companies
in the kingdom a statement of several accidents which clearly lmgt;lt
have been prevented if the block system had been established on the
lines where they occurred. The circular was intended, not to menace
railway directors with any intention on the part of Government to ttl;w-
pose legislation, but for the Furpose of bringing tl_me subject und.er ]_i eir
consideration, in the belief that they were anxious that their lines
should be worked well. When the answers to the cxrcular_ came in, .h:
hoped the result would be to put a stop to some of the risks to whic!
passengers were subject. He thought it was wise mot to mter:llli:
exaggerated views in consequence of the accldent_rcfened to, and
would not be just not to give to the railway companies and their servants
the credit to which they were entitled. (Hear, hear.)

HOUSE OF COMMONS.—MONDAY.

Sir H. VERNEY raised a debate on the recent negotiations betwetgn
the Canadian Government and the Hudson’s Bay Company, with the
result of which he expressed himself well pleased. He expatiated on
the Impetial advantages of the scheme, and urged the Canadian Govern-
ment to lose no time in completing the communication up to the Rocky
Mountains, .

Mr. R. N. FOWLER ard Mr. KINNAIRD hoped that the interests of
the native Indians would be cared for in their transfer to the Canadian
Government, and Mr. SINCLAIR AYTOUN asked whether the scheu;e
contained an Imperial guarantee, which by anticipation he strongly
S Stonel Svxes als bjected d

Colonel SYKES also objected to guarantees, an .

Mr. SAMUELSON took a wider gx:‘ge' and protested generally ﬁ!‘“‘:‘
the British taxpayer being involved in pecuniary liabilities on account
the colonies.

Mr. MONSELL replied that it was the policy of the Government to call
on the colonies to bear the cost of their own deteace, and wherer
Imperial troops were left the colony must pay for them. Formally, h:
believed, the arrangement between the Canadian Government and c:od
Hudson's Bay Company had not been confirmed, but he underst
it was entirely satisfactory to the Canadians. After pointing out
great advantages of the scheme, as opening up a great tract of fertile
land which had hitherto been closed by the Hudson’s Bay Company,
he stated, in answer to Mr. Sinclair Aytoun, that the bargain comp!
an Imperial guarantee ; but that matter would be bronght before the
House in due time ; and, as some excuse for it, he pointed to_the ua-
doubted Imperial advantages of the transfer. As to the natives, the
Cenadian Government had given the strongest assurances that their
rights would be respected.

Sir S. NORTHCOTE, speaking for the Hudson’s Bay Company,
defended their administration generally, and pointed out taat it had been
impossible for them to colonise this tract, because of its difficulties o
access, their imperfect powers of government, and, lattegly, because
the uncertainty of the Confederation scheme. He cordially eulogised
the skill and temper displayed by Lord Granville in the negotiations.

Lord BURY expressed great satisfaction at the termination of a 150‘5
and tedious dispute, and advised the Canadians not to raise (as was
to be possible) the question of the Hudson's Bay Company's right to
this territory. From the opening out of the fertile region which the
Hudson’s Bay Company had obstinately refused to settle, Lord Bury
avgured the most important results—the influx ofa large body of settlers,
and the opening of a direct line of communication from the A}lantic to
the Pacific, which would attract a portion at least of the China trade.
Warmly eulogising the loyalty of the Canadian people, he drew a glow-
ing picture of their future destinies, which he anticipated would be as
glorious as that of the United States.

Mr. ELLICE thoroughly approved the arrangement, which no doubt
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would be the first step towards the settlement of the territory, but he
hoped that some guarantee would be taken from Canada that she would
provide a government for it.

Sir C. DILKE held it to be extremely improbable that the China trade
would ever be diverted across the continent ; and if the line from ocean
:o olsean were made for political purposes, the Canadians onght to pay
or it.

Mr. ADDERLEY complimented the Government on the successtul
termination ot the negotiations; Mr. E. W. HAMILTON maintained
that, if the territory ever was settled, it would be from the Minnesota
SldF, and not from Canada; and Mr. HADFIELD made some remarks,
chiefly on the backwardness of aristocratic youth to emigrate, and their
preference for home luxuries, Mr. GLADSTONE, who wound up the
debate, declined to give any pledge on the matter of guarantees beyond
this— that they should only be employed to put an end to the state of
relations between the colonies and the mother country which made
them necessary.

The papers which Sir H. Verney moved for, relating to the

tiations, were ordered to be laid on the table,

he following bills have been read a third time and passed ;—Bristol
Harbour Railway, Edinburgh and District Water, Great Western Railway
Bill, Metropolitan Street Tramways Bill, Metropolitan Tramways Bill,
Pimlico, Peckham, and Greenwich Street Tramways Bill, Stony Stratford
Rnflway Bil, Caledonian Railway Bill, London and South Western
Railway Bill, and the North British Railway Bill,

BANKS, FINANCE, AND MISCELLANEOUS COMPANIES.
e —

BANK OF BrITisH NORTH AMERICA.—The net profit tor the year
1868 has amounted to 470,304, and a dividend at the rate of 6 percent.
per annum and a bonus of 1 per cent. are declared free of income tax,

ANGLO-AUSTRIAN BANK.—The extraordinary net profit of
7,568,5521l. is more than 100 per cent. on the paid-up capital, which is
7,500,000 The turn-over for the year was as follows :—Loans on
State and other securities, 270,000,000fl. ; bills of exchange on Vienna
and the provinces, 135,000,000fl.; dreughts on foreign countries,
lso,_ooo,oooﬂ. ; notes, 93,000,000fl. ; discounts, 21,000,000fl. ; com-
missions, 757,000,000fl. ; and cash, 919,000,000fl.

RoYAL CANADIAN BanK.—This bank has suspended payment. The
directors, however, state that after payment of all known liabilities, and

ing allowance for all possible losses, the capital will remain un-
impaired, and that they hope to resume business ina short time, Itis
believed that the deposits amount to £1,600,000. The stoppage is
attributed to the issue of Mr. D. M ‘Donald’s circular, although the bank
was embarrassed previously.

LONDON AND BRAZILIAN BANK.—Resolutions for the reconstruction
of the undertaking, and the reduction of the liability on the shares, have
been adopted, with only one dissentient.

MADRAS IRRIGATION AND CANAL.—The operations of the com-
pany in Iniia have lately attained to a Lighly satisfactory state, and
the whole of the works between Soonkasala and Cuddapah are expected
to be completed within the time specified in the contract with the
Secretary of State in Council.

. ROYAL EXCHANGE AssURANCE CORPORATION.—The general court
will be held on the 23rd of June ** to consider of a dividend.”

ScoTTisH Winows' FUND AssURANCE.—The directors’ report for
the year 1868, which has been adopted, states that 1,31x policies of
assurance were issued, amounting to £711,608 os, 3d., on which the
pew annual preminm revenue is £24,222 12s. 9d. ; and that the invested
fund, as at 31st December, 1868, amounted to £4,670,973 3s. 2d.

ANGLO-MEDITERRANEAN TELEGEAPH.—The following is from the
report just issued :—** As will be seen on reference to the balance-sheet,
the gross revenue to the 30th of Aptil amounts to £30,306 3s. 7d., and
the expenses to £9,691 13s, leaving ss net profit the sum of
420,614 108, 7d.  Of this sum the sharcholders have already received
two interim dividends at the rate of 8 per cent. per annum, amounting
with income-tax to £10,455. A sum of £1,367 3s. 11d. is reserved to
meet the repairs described in paragraph 4, and the board now re.

. commend an additional dividend of s. 6d. per share, free of income-
tax, making 10 per cent. per annum from tgz 16th September, 1868,
the day on which the company commenced working the traffic. This
will absorb a further sum of £35,800, leaving £2,992 6s. &. to be
carried 1o & reserve fund in accordance with clause 2 of the agreement
with her Majesty’s Treasury.”

MALTA AND MEDITERRANEAN GAs.— A dividend has been declared
at the rate of 7 per cent. perannum on the preference shares, and at the
rate of 3} per cent. per annum on the ordinary shares.

GUARDIAN FIRE AND LiFE AsSURANCE.—A dividend has been
declared of 42 10s. per share, payable on the 5th July next, free of
neome-tax.

EMPEROR LIFE AND FIRE ASSURANCE,—The report shows that
during the year 1,453 proposals have been reccived, amounting to
£490,963, and 847 policies have been issued for £240,750. The
claims’ for the year have been only £6,108. A bonus has been given
to the life policy-holders during the year from 22 to 48 per cent. on the
gremiums previously paid, and a dividend was declared to the share-

olders at the rate of 5 per cent., free of income-tax, and a bonus
of 1 per cent. The total amount of life and fire assurances effected is
£3,525,401. Advances had beem profitably made on freehold and
leasehold securities during the year.

HAMMERSMITH-BRIDGE,—The receipts for tolls for the year have
beea £5,836, the total income for the year has been £6,263. From
this, after deducting expenses of mana§ement, the directors declared a
dividend of 42s. per share on 1,578 shares, and placed £466 to the
reserve fund, leaving a balance of £149. As to the safety of the bridge,
the engineer had, after a careful examination, reported that it was in a
perfectly sound condition.

‘WATERLOO-BRIDGE.—The total receipts for tolls during the half-
iur ending the 23rd February last had been £10,107, comprisin

orsectoll, £¢,240 and foot-toll, £4,806, showing an increase of Fa

over the receipts in the corresponding period. The total income
amounted to £12,107. The paymeats for management and other
expenses has been £2,056, and for interest on bonds £1,301, leaving
4 ,730, from which the directors declared a dividend of 4s. 8d. in the
pound.

AMERICAN RAILWAYS. -

The consolidation of the Lake Sbore Railway with the Michigan
Southern and Northern Indiana Railway has been completed. By this
agreement a direct communication is secured from Chicago to Buffalo, a
distance of nearly 500 miles. The Buffaloand Erie Road is also to be
brought into the combination, and negotiations to this effect are pending.

PITTSBURGH, FORT WAYNE, AND CHicAGO.—The following is a
statement of the approximate earnings and expenses of this company
during the month of April last, and of the earnings and expenses for
the first four months of the fiscal year, as compared with the same
period of the year 1868 :—

1869. 1868.
Total .o e e e e $729,777°8 $770,198°10
Expenses e 391,346°3 414,405°40
Net earnings ... . $338.431°47 8355,792°70
Earnings from Jannary 1 to April 30 2,687,000'65 2,569,336°60
Expenses from January I to April 30 2,643,093'40 1,600,490°77
Net earnings for four months $1,045,907°18 £968,845°83

The Erie Railway Company have thought better of Alr, Jay Gould’s
threat to throw the mails off the road if their demands were not com-
plied with. A readjustment will be made which will be satisfactory te
both the department and the company.

The breaksmen on a portiom of the Erie Road have struck in conse-
quence of the issuing of an order by the managers directing each con-
ductor of the eastern division, from Port Jervis to Jersey City, to
discharge one breaksman from each train, and run with two breaksmen
instead of three, At last accounts the superintendent was at Port Jervis
endeavouring to bring about a reconciliation.

With respect to the action for libel brought by Mr. James Fisk against
the New York Iimes, that journal has the following :=*¢There are
several points involved m Mr. Fisk's career, and especially in his
financial operaticns, which, for the information and protection of the
public, ought to be thoroughly cleared up ; and a libel suit affords the
best possible means of bringing this about. The history and nature of
his relations to the Erie Railroad—the amount of bonds he has caused
to be issued, the amount of money he got for them, and what has be-
come of it, are all points of very great interest to a great
many people In the various railroad suits that have
been had, he has managed to evade them all; but in =z
libel snit he cannot do s, and we propose to avail ourselves to
the fullest extent, and for the public good, of all the opportunities
which the law affords us for making the investigation thorough and
satisfactory. We shall have the opportunity, first, to prave the truth of
everything we have said of Mr. Fisk; next, to show, by its relation to
the public interest, that it was said with good and justifiable motives ;
and finally, that Mr. Fisk’s character is one which cannot possibly be
injured by anybody, to one hundredth part of the extent he imagines it
to have been injured by us. In the course of such a trial, covering so
large a field and involving so many points as this one does,
we shall be able to show a great many things which
could not possibly be elicited in an ordinary controversy growing out
of business relations. We protest, therefore, against Mr. Fisk's dis-
continuing the suits he has commenced against us. The various little
attempts he has made at bullying or black-mailing us into silence or
acquiescence in his views and purposes are of no consequence, and we
are quite willing to overlook them. Ve do not propose to change our
course of comment upon Mr. Fisk and his financial operations in any
respect or in the least particular, The only effect his proceedings can
have will be to enlarge the field of comment, and sharpen the public
interast in the whole affair.”

The annual meeting of the Atlas Assurance Company is convened for
the 7th of July, when a dividend will be declared.

CoAL AND IRON IN THE UNITED STATES.—OId iron rails have
been shipped to a rather considerable extent of late from Great Britain
to the United States, At Baltimore in the first three months of this
year they were received direct from English ports to the extent of 5,727
tons, while 20 small cargoes, representing 3,394 tons, were also received
at Baltimore ziz New York. The engineers of the Grand Trunk Rail-
way of Canada in a report to the directors state that rails Jately re-rolled
in the United States and at Toronto have proved superior to new rails
imported from England, Itis proposed to build an iron bridge on the
\Visconsin division of the Chicago and North Western Railway, over
the Fox river, at Oshkosh. The track on the Iowa division is being re-
laid with new rails of the American fish-plate pattern; the new rails
are already laid for a distance of about 15 miles. The quantity of pig
made in Pennsylvania in 1868 was 925,000 tons ; of this total, 672,000
tons, or about 73 per cent. of the whole, was made with anthracite
coal.

BREAKFAST.—Epps’s COCOA,—GRATEFUL AND COMFORTING.—The
very agreeable character of this preparation has rendered it 2 general
favourite. ‘The Cruil Service Gazctte remarks :—*%¢ The singular success
which Mr. Epps attained by his homeeopathic preparation of cocoa
has never been surpassed by any experimentalist. By a thorong
knowledge of the natural laws which govern th= operations of digestion
and nutrition, and by a careful application of the fine properties of well-
selected cocea, Mr: Epps has provided our breakfast tables with & 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 11b. tin-lined packets, labelled—JAMES Epps and Co.,
Homeeopathic Chemists, London.
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SETTLING DAYS ON STOCK EXCHANGE.,
: CONSOLS.
Monthly Settlement ve e s e ws e Wednesday, July7.
SHARES AND FOREIGN STOCKS.
Ticket Days e o w0 e see w s
Account DayS.e ..o see e see eve’

Money Market,

CITY, FriDAY EVENING,

The position and character of the Money Market have undergone a
most decided change this week for the better—such, in fact, as to remove
entirely all apprehension as to a further rise in the Bank rate of discount—
nay, if was even expected that the directors would have last Thursday
lowered their minimum charge. Although, however, they did not do
so, they are not expected to long keep up the present charge, as not
only has the export demand for the precious metals ceased to both
India and the Continent, but there have been very large arrivals and
a'considerable influx into the Bank, with the prospect of further arrivals
almost immediately. The mercantile demand for mcney has become
exceedingly moderate, and the rates in Lombard-street for the discount
of good bills have ruled from % to } per cent. below the Bank charge.

There are no new loans actually reported or spoken of as even
coming upon this market, but about three more are nevertheless looked
for, inclusive of one for Egypt.

The Canadian News announces the suspension of the Royal Canadian
Bank on the 21st of May. A telegram of that date says :—*‘ That after
the payment of all krown liabilities and making allowance for all
possible losses, the capital will remain unimpaired, and the directors
hope to resume business in a short time.”

Commercial advices from Rio de Janeiro mention the stoppage of the
banking firm of Fortinho and Moniz and of Messrs. A. X. da Silva
Leite and Sous, of Para. £

Messrs. Shore, Kirk, and Hargreaves, a firm of stockbrokers, o
Manchester, have suspended payment; also Mr. Alfred Faltin, mer-
chant, of Manchester.

A return shows that the amount of Exchequer Bonds payable in the
year ending March 31, 1870, unprovided for is £3,300,000.

The following is the Sank of England return for the week ending
June 2 :—

15th and 29th June,
16dn.nd3zzth une;

ISSUR DEPARTMENT.

Notes issued... . £31,663.740) Government Debt ... . Ar1,015,100
Other Sccurlties ... 3,984,900
Gold Coin and Bullion 16,663,740
£31,663,740 431,663,740
al BANKING D tré:rulu'r. Se P i
Proprietors’ Capital... . 414,553,000 vernment Securities ... £14,008,2
Rest ... ...p 3,137,544 | Other Securities ... . 17:‘9’38.:62
Public Deposits (including Notes .. oo eor e 8.139,185
xchequer, Savings- Gcld and Silver Coin o 1,159,283
banks, (gomminioners of
National Debt, and Divi-
dend Accounts) ... .. 6,064,964
Jther Deposits ... ... 17,104,258
Seven-days’ and other Bills 418,220
£41,278,016 ' £41,278,016

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

Rest we  sve  wee oo £3.137,544 Decrease we  £30,890
Public Deposits o 6.064'.96; Increase ... . . 4:7:8 6
Other Deposits | e 17,104,288 Decrease ... . e 489,038
Active Circulation ... e 23,524,545 Increase ... .. . 477,365
On the other side of the account :—
Government Securities ... £14,008,276 Increase .. o we £27,478
Other Securities .. .. 17,883,262  Decrease e  we . 83698
Notes unemployed ... e 8,139,195 Increase ... . 10 475
Bullion wee  we e 17,821,023 Increase ... .. ... 439,792
These results ave generally favourable, especially as regards the item
of Bullion.

The Bank of France returns again show a large increase in its stock
of Coin and Bullion of £460,000 ; Bills Discounted, decrease £832,000 ;
Notes in Circulation, increase £832,000 ; Private Deposits, decrease
fl,‘;oo,ooc; Treasury Balance, increase £304,000 ; Advances, desrease

135,000.

Subjoined is a comparison of the present position of the Bark and the
price of Consols and French Rentes for the week ending June 2, with
the corresponding date of last year :—

1869. 1868.
Gold coin and bullion in both departments  £17,821,02 £21,969,738
Notes in reserve ... e 9,296,47! 12,775,336
Notes in circulation e e 23,524,545 24,22 ,435
Rate of discount ..o s 4% per ceat. 2 per cent.
Price of Consols ... .. .. .. Q2% 154
French Rentes * 71f. 4ac. 70?. €sc.

BANKERS' CLEARING HOUS.;.—li'étum of paid clearing for the week
ending June 2 :—

Thursday ... e o. ... £7.961,000 | Tuesday ... e ... £12,735,000
Frida, e ws 8,413,000 | Wednesday... ws ws 10,176,000
Saturday e o e .. 11,302,000 ——
Monday ... «e¢ e . 20,091,000 £70,678.000

Joun C, Pocock, Deputy Inspector.

The biddings this week for £325,000in bills on India resulted in
the amounts allotted being—to Calcutta, £288,400; to Madras,
£36,600. The minimum price was fixed as before at 1s. 10id. on
Calcutta and Madras. Tenders on the above presidencies at 1s. 10§d.
will receive about 59 per cent. ; those above that price in full.

At a meeting of the Anglo-Austrian bondholders, held on Thursday
Jast, a committee was appointed to act with the foreign bondholders’
committee to protect the interest of the bondholders. It was also
decided to issue certificates to those parties who have converted the
bonds under protest, and likewise to petition the Stock Exchange
lCommittee for the exclusion of Austrian securities from the official
ist,

A meeting of the Ecuador bondholders was held to-day, Mr. J.
Field in the chair, to take into consideration what steps should be
taken upon the notice of the intention of the Government of Ecuador
to suspend payment of the Customs duties hypothecated for the pay-
ment of their bonds. After some discussion resolutions were passed con-
demning the act of the Minister of Finance of Ecuador, and request-
ing the Consuls of the British Government at the several South and
Central States to render their assistarce in producing a settlement of the
matter.

It is understood that the Postmaster-General has just concluded a
contract with the Pacific Steain Navigation Company of Liverpool for
the monthly conveyance of British mails between Liverpool, Brazil, and
the River Plate, calling at Bordeaux and Lisbon.

The Ocean Marine Insurance Company have notified that the usual
payment of §s. per share by way of interest will be made on the 1st

uly.

Tyhe following are the arrivals of gold announced since Friday last :
—The Tasmanian, from the West Indies, with 3549.900; the Lagos,
from Africa, with £6,000; the Douro, from Brazil, with £4,500; the
Essex, from Melbourne, with £72,000 ; the Sobracn, from Melbourne,
with £71,000; the Maid of Judah, from Melbourne, with £;ls, 500 ;
the City of Dunedin, from Om%), with £17,5c0; the Ruahine, from
Wellington, with £70,000 ; the Poonah, from Alexandria, with £3,669.
The whole of the above will be sent to the Bank of England, as there
is no esport demand whatever. The shipments are— 10,000 per
Copernicus, for Rio; £420 per Nyanza, for Aden; 410,000 per
Nyanza, for Bombay (gold and silver coin); 4941 per Nyanza, for
Madras; £7,514 per Seine, for West Indies. £391,000 in bars and
25,000 sovereigns have been sent into the Bank of England. In silver
there is little to report, the supply being limited, and there being no
demand for the East. The price is 61 1-16d. per oz. standard. £72,500
in bars and coin arrived by the Tasmanian from the West Indies. There
are no shipments to announce, with the exception of £16,540 in bars
and coin per Seine, to the West Indies. The supply of Mexican dollars
on hand being limited ; a somewhat higher price, viz., 59}d., has been
paid for small amounts, tut the demand is small. A considerable quantity
of dollars 1s expected towards the end of the month. The Peninsular
and Oriental steamer Nyanza took £22,390 for Singapore; £24,895
for Hong Kong ; £500 for Foo-chow-foo ; £6,920 for Shanghai ; £400
for Yokohama.

The English Stock Market at the commencement of the week was
somewhat animated and buoyant, prices going fully 4 per cent.
better, but an adverse movement has since taken place in the face of
the greatly improved aspect of monetary affairs, consequently the ad-
vance for the week is not more than } to ; per cent. Consols are now
quoted 92} to § ex div. for money, and 92§ to } ex div. for the account ;
the New and Recuced Three per Cents., 92} to §. Exchequer Bills
have further improved to par to 3s. prem., and Bank Stock is at 244
to 6. Indian securities are generally firm—the Ten-and-a-Half per Cent.
Stock is at 211 to 13 ; the Five per Cent., 111} to 12} ; the Four per
Cent., 100§ to § ; the Bonds, par to 10s. prem, ; and the Debentures,
102§ to 3%.

Colonial Government Securities throughout the week have continued
in fair request, and generally at enhanced rates, Canada Six per Cents.
having advanced 3, Nova Scotia Six per Cents. 2, Natal Six per Cents,
1, Queensland Six per Cents. 1, and Victoria Six per Cents. I.

Foreign stocks throughout the past week have shown considerable
buoyancy, the dealings in most of the more speculative stocks having
been to a fair extent. Argentine Bonds have improved 14, Egyptian
Seven per Cents. (1862) 2, Honduras Government Railway Loan 2,
Turkish Six per Cents. (1854) 2, ditto (1858) 2, ditto Five per Cents.
%, and Columbian Six per Cents. I ; while Turkish Five per Cents,
have receded 7, the Four per Cent. Guaranteed 1, and Italian Five per
Ceuts. §. Spanish New Three per Cents. have been a shade firmer,
and show an advance of §, and Dutch Two-and-a-Half per Cents. have
also risen I.

Bank shares in most instances have exhibited a very steady tone during
the week, and in a few instances there was a slight upward movement in
values. Chartered Mercantile of India, London, and China advanced
£1 108, Bank of South Australia £1, Bank of New Zealand 10s.,
English, Scottish, and Australian Chartered 10s., London Joint-Stock
10s., and London and Westminster 10s. ; while Bank of Egypt receded
£1.  Alliance Bank, City Bank, London Chartered of Australis, Lon-
don and County, Union of London, and several others remained at
about previous rates.

Telegraph Companies’ shares have undergone some fluctuaticn during
the week. Electric and International Telegraph have advanced 6;
Atlantic Telegraph Eight per Ceats., 4 ; Buitish Indian Submarine,
2 ; and French Atlantic Cable, 1; while Reuter’s Telegram have
declined 1.

In the Miscellaneous Market throughout the week there has wot
been much animation ; in a few instances, however, prices huve shown
%reater firmness. Berlin Water Works have advanced }; Telegraph

onstruction and Maintenance, } ; Foreign and Colonial Government
Trust, § ; the Nine per Cent. Viceroy of Egypt's Mortgage l.oan, I ;
and ditto Seven per Cents., 2. Royal Mail Steam have also advanced
1; while Bolckow-Vaughan have declined 1 ; Italian Irrigation Bonds,
1; Madras Irrigation Bonds, I ; and Oriental Gas, §.

MARKETS OF THE WEEK.

We have again to report very general dulbess in the trans-
actions of the past week in the milway market.  Prices
on the whole remain about the same as on Friday last, and
the fluctuations that have taken place have been very trifling
in character. The attention of speculators and of the public has
been attracted almost exclusively to the speculation which has been
going on for some time past in foreign stocks, and railway stocks have,
in consequence, been neglected. There is no doubt, however, that the
position of railways is of an improving character, and that the results of
the half-year’s working will be on the whole very satisfactory.

The markets opened with a dull tendency, and most of the principal
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railway stocks show a decline. Great Northerns and Berwicks have
been exceptionally firm at ansdvance.  The final quotations were : —
Caledonian, 764 to ; Great Eastern, 374 to §; Great Northern,
107 to 8 ; ditto (A), 107} to #; Great Western, 49} to § ; Lancashire
and Yorkshire, 1234 to §; London and Brighton, 454 to § ; London,
Chatham, and Dover, 16} to 17#; London and North Western,
1174 to # ; Manchester and Sheffield, 54% to 5§ ; Metropolitan, 97§ to
§ ; Midland, 1154 to §; North British, 33% to 4}; North Eastern
(Berwick), 106 to 7; ditto York, g6 to 7; South Eastern, 75} to {;
Great Western of Canada, 14 1-16 to 3-16 ; Grand Trunk of Canada,
14 to §; Atlantic and Great Western Debentures, 27 to §; ditto
Bonds, 243 to sk.

Caledonians have been dull on the prospect of competition with the
North British and the East Coast route, and the termination of the
joint.purse agreement.

Metropolitans have been affected by rumours of opposition to the com-
pany’s bill in the Lords, and apprehension as to the result of the in-
vestigation by independent accountants.

Midlands have receded from the highest point on unfavourable traffic ;
Sheffields, on the other hand, have been firm, on continuance of good
traffic; Great Northerns have advanced, and North Eastern stocks have
been very firm. North Western, Great Eastern, Great Western,
and South Eastern show a fractional improvement, due in the
case of the Chatham to the satisfactory judgment of the Lords Justices
in the appeal from the Vice-Chancellor in the suit to restrain the
directors from proceeding with the arbitration clauses of the bill now
before the House of Lords.

Canadian stocks have been in increased demand, especially the pre-
ferences of the Grand Trunk, upon the improved traffics, and the
prospects that the present half-year will show a good increase, notwith-
standing the interruption of the traffic in the early part of the half-year
from the heavy snowstorms. Western of Canada have also been in
demand, and have risen about 10s. per share, on the fall in the price of
gold at New York and improved tone of feeling with respect to the
Alabama question.

A merican securities have shown no change. There has been some
good buying in Atlantic and Great Wsstern bonds and debentures, but
owing to the failure of a firm of Manchester brokers a considerable
amount of the bonds were thrown on the market, which temporarily

d:ﬂ'elsed prices.

ANCHESTER.—Messrs. Lamming and Huntington report :—¢ The
new account opened with a demand for most railway stocks, Midlands
especially being in favour, and 1ising to r16.  Metropolitans also
touched par, but this inflation brought in sellers, both speculative and to
realise, and prices have given way from § to 1 per cent., closing dull to-
night (Thursday). Leeds have been exceptionally firm on good inquiry.
Traffics mostly show a decrease, and Caledonians, Easterns, and Great
Northern A’s are all lower. In Americans, 5-20’s are higher on resumed
confidence in the maintenance of pacific relations with America ; Eries
comparatively steady, Atlantic Bonds quiet. Foreigns firm, especially
Tarkish Five per Cents.”

RAILWAY TRAFFICS.

The returns of the past week, as might be anticipated, do not compare
well with the corresponding week of last year. The traffics for the week
of last year contain the passenger receipts for the week preceding
‘Whit-week, and are thus benefited; but the last week’s returns contain
the goods traffics for Whit-week, and thus there is, especially with

s and mineral lines, a large falling off, and passenger receipts being
affected by the ungenial weather, the returns are less favourable than
they would have been. A reference to the totals to this time, now that
the half-year is rapidly approaching its close, will show that the receipts
as a rule are fairly and considerably in advance of those for the first half
of 1868. The best returns of the week are the Sheffield, London and
North Western, and North Eastern. The traffics of the southern lines
suffered especially from the severe weather of last week. The business
of the Indian lines continue to show very satisfactory increases, and the
East Indian especially—the London and North Western line of India—is
all that could be desired. The Great Luxembourg return shows rather
a heavy decrease, the comparison being against a good week of last year.
The Canadian traffics are good, the Great Western showing 10 per
cent. increase for the week, and the Grand Trunk 12 per cent. We
are assured that a larger average increase for the latter line may be

expected.

WEEKLY TRAFFIC RETURNS.

The traffic receipts of the railways in the United Kingdom for the
week ending June 4, 1869, upon a mileage of 12,936, amount to
£776,866, being equal to £60 1s. per mile. For the corresponding
week of last year the receipts were £782,602, the number of miles open
12,542, or £63 4s. per wile. A comparison of the two weeks shows
8 decrease in the aggregate receipts of £5,736, and in
the number of miles open of 394. On the lines having termini
in the metropolis the increase has been—on the Metropolitan, £2,674 ;
London and North Western, £1,572 ; and North London, £42. But
there has been a decrease on the Midland of £4,530; London and
Bl;ilghton of £2,527; South Eastern of £1,375; London, Chatham,
and Dover of £1,236; London and South Western of £3,027; Great
Western of £2,870 ; Great Northern of £3,532; and Great Eastern
of £4,640.

On the principal lines in England and Wales there has been an de-
crease on the Lancashire and Yorkshire of £4,732; an increase on the
Manchester, Sheffield, and Lincolnshire of £1,782; and on the North
Eastern of £1,477; and in Scotland, the Glasgow and South
Western shows an increase of £110, and the Caledonian and North
British of £3,388.

LoNDON GENERAL OMNIBUS COMPANY.—The traffic receipts for
the week ending May 30 amounted to £11,034.

GREAT WESTERN OF CANADA.—(Per Atlantic Cable.)—The traffic
?ﬂp:& for the week ending May 28, were £14,505;

13,1

INDIAN, COLONIAL, AND FOREIGN TRAFFICS.

Miules o] Aggregate.
Bombay & Brda.. Acril '3“3'6 m ¢ 1869. ‘18%8‘; 1869. 868,
ombay ., April 24 ... 306 11,200 23,802 - -
Buenos Gt. South.,xn il xx 7t 7t 3,088 1,755 £37.854¢ 437,474
Cape, March ... ... .. ... 63 63 4,219 5,031 - -
Demerara, May 1 (14 days)— —_ $4,289 25,555 - -
Detroit & Milwkee, May 13 189 189 £7,300 6,840 110,137 102,504
Dutch-Rhenish, April 30 ... = — 5.553 5.715 - -
East Indian, April7 ... ... I3 rr3r 52,738 45,681 -— -
Do., Jubbulpore Line, April4 223 223 1,964 1,571 —_ —
Gnd. Tk. of Canada May 15 1377 137 28,978 25,820 486,124 490,464
Great Indian Penin. Mar. 28 874 8745} 40,650 39,258 - o
Great Southern, Feb. 20 ... 168 168 1,214’ 1,261 - -
Gt. Wstn. of Cnda. May 14 349% 349% 14,977 14415 233437 m.a'
Gt.Ctl of Blgm., April30... 343 285 _ 35950 36,963  I447tr 137,98L
Illinois Central, April... ... — —  $s508,411 @444.81¢ - o
Luknw. & Cwnpre.,, June 7 42 42 £so 228: —_— -
Mauritius.gult‘f;x (awks.)... 66 66 3,161 3.285 —_ -
Madras, S. April1o ... 492 492 7953 8,44 112,874 111,859
Do. N. W, April 10 ... 183 153 1,724 2,67 27,340 28,630
Mont Cenis, May 25... ... — — 24, 112fr. — 511,0)8fr =
N. of Bns, Ayres, April4.. 19 19 1,088 £823 413,804 £11,000
Ottoman, May 9... ... ... 80)} 8o 1,501 1,051 - —
Oude, Apnl a5 ... “w 42 42 398 495 -_ -
Punjaub, Feb.14 ... ... ... 246 246 2,695 1, -— e
Refe. & nsco., April 3 776 77% 2,045 1,567 27,505 25,976
Scinde, March 7... «. .. 109 109 1,104 1,668 — -
San Paulo, March... ... .. 86§ — 9,811 —_ — -
Smyma & Cassaba, May 16 6x 61 1,952 1,636 -_— -
Varna, April 27 ... .. ... 140 140 1,475 2,274 -— -

The directors of the Britannia Fire Association announce that the
whole of the second issue of shares (10,000) have been allotted.

Messrs, Kingsbury and Co., advertising agents, announce that they
have removed to 12, Clement’s-lane, Lombard-street, in consequence
of the rebuilding of their former premises, No. 4, Birchin-lane,

The liquidators of the West London Wharves and Warehouses Com-
pany (Limited) announce a -second dividend of §s. in the pound, pay-
able on the 2nd prox. This makes a total distribution of 10s. in the

und. .
poThe directors of the St. John del Rey Mining Company (Limited)
have received per Douro the following report, dated Morro Velho, April
29, 1869 :—Morro Velho produce second division of April, 11 days,
3,227 oitavas; yield, 1'927 oitavas per ton. Gaia produce for the
above period, 381 oitavas ; yield, 1°134 oitavas per ton.

With reference to the £300,000 mortgage debentures falling due on
the 1st of July next, the City Offices Company (Limited) notify that the
debentures which are not to be exchanged for bonds of the new issue
of £200,000 will be paid off, with the coupon due on the 1st of July,
at the National Bank of Scotland.

Creditors of the Credit Foncier and Mobilier of England (Limited)
are required to send the particulars of their claims to Messrs, F.
Mowstt and G. A. Cape, the liquidators, by the 2sth inst., the 5th of
July having been appointed by Vice-Chancellor Malins for adjudicating
upon them.

Messrs. J. H. Schréder and Co. have announced the half.yearl
interest, due the r5th June, on the bonds of the Matanzas and Sabanllz
(Cuba) Railroad 7 per cent. loans of £200,000 (1853) and £300,000
(1863), and they state that the remaining forty bouds of the 1853 loan
will be paid off at par.

The long-pending charge against the directors of the English Joint-
Stock Bank has been brought to a close, so far as the evidence and the
addresses of counsel both %or the prosecution and for the defence are
concerned. The Lord Mayor said the arguments put forward in defence
of the accused were extremely weighty, and required consideration,
Judgment in the case, therefore, was postponed until Monday next.

BrAzILIAN STREET (LIMITED).—The receipts for the mcnth of
April on the Brazilian Street Railway amounted to 15,470 milreis (about
£1,547), as compared with 9,382 milreis (about £938) in the same
month last year, showing an increase of £ The expenditure for
April amounted to 8,281 milreis, and the profit to 7,204 milreis.

GREAT CENTRAL OF BELGIUM.—The traffic on this company’s lines
for the month of April last amounted to £35,951, and for the month of
April, 1868, to £36,964, showing a decrease of £1,013. The total
receipts from the Ist of January to the end of April amounted to
£144,711, and for the corresponding period last year to}y£137,981,
showing an increase of £6,730.

GRAND TRUNK OF CANADA.—The traffic receipts on this company’s
lines for the week ending the 15th of May amounted for 27,320 passengers
to £8,339, for 1,472 emigrants to £1,456, for mails, &c., to £1,233, and
for live stock and 24,813 tons of freight to £17,950; total, 428,978,
against £25,820 for the corresponding week last year, showing an in-
crease of £3,158. The total receipts from the Ist ot January to date
amounted (for 135 days) to £486,224, and for the corresponding period
last year (137 days) to £490,464, showinga decrease of £4,340.

GERMAN RAILWAYS.—In French-Austrian Railway shares a fresh rise
has been established of 20 florins, in consequedice of continuous favour-
able receipts.  Lombards likewise have been in better demand, the
company having obtained the concession for the railway from Fiume to
Villach, the Austrian Governmept making a grant of 13,000,000 florins
for the construction of the line. The Russian Government have recently
resolved not to allow any more issues of railway bonds in the course of
this year.  The Berlin-Stettin Railway pays a dividend of 8 1-6th 'IP“
cent. ; Altona Kiel 6 per cent. ; Berlin-Hamburg 9} per cent. he
repcrt of the Austrian Steamboat Company on the Danube is favourable g
¢ hey pay a dividend of 8 per cent., and could afford to pay 14 ifthey had
not to refund 1,466,340 florins advanced to them under the Government
guarantee in former years. They are now doing a good business with
Roumania. The French-Austrian Railway have arranged for the
transport of corn from Pesth to Strasburg at the low rate of 34f. per
cwt., each train to take 7,000 cwt. Out of the proceeds they have to pay
the Elizabeth, the Eavarian, Wiirtemberg, an(r Baden lines, and still it
proves remurerative. It is reported that the negotiations for the

against |

forwarding of the India mail via Belgium and Germany to Brindisi
I::Ele failed, as the allowance offered by England was not considered
cient.
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MEETINGS OF SHAREHOLDERS.

ROYAL SWEDISH.

The annual general meeting of this company was held on Wednesdsy
at the London Tavern ; Mr. W. HARTRIDGH in the ohair.

T'.,bo report, an abstract of which appeared in the Railway News, was
read.

The CHAIRMAN, in moving its adoption, said he had but little to
add $o the report. The earnings on the railway did not show muoh
variation, and a little increase in the reeeipts was considered a great
event. The concern was progressing, and he had recently gone over
every mile of the line with the engineer, had visited the workshops
and stores, and found everything kept in gocd order. A gentleman
who accompanied him on his visit to Sweden took a great interest in
the line, and expressed himself well satisfied with the state of the
works and the management of the railway. The Government had
appointed a director in Sweden to represent the shareholdera there,
but it was understood that the management would rest with the
directors in England. The King had appointed the governor of the
province as adirector, and it seemed that tkeir friends in that
country were becoming aware of the advantages of railway
commuoication ; the Government had given the com y £9,000,
and other subscriptions enabled them to complete a g::noh of ten
miles in length. A great desire was expressed in Sweden
for the oxtension ef the line, which he thought would pay well
and add to the company’s trafic. He was of opinion that the Govern-
ment would eventuslly purohace their lines and extend them. The
utilplted value of the company’s line was about £300,000, including
rolling stock, but that would only cover the bond debt and preference
shares. The Government lines had not cost more than sbout £7,000
gor mile, and the net traffio receipts on them did not pay more than

per cent. on their cost. A commission had been appointed by the
Gerernment to irvestigate and report on the cost of working the State
lines, and one of, the members of that commission was the company's
manager .0 Bweden. They considered him so highly qualified that
he hoped the Government would not induce.him to leave the service
of the company. The Government director was not opposed to the
@Government purchasing the company’s line, provided that the Diet
sanotioned it. The company had lost s very able director by the
decease of Mr. F. L. Austen, who held a large stake in the compsny
from the commencement. Mcr. Paull, his executor, had consented, if
eleoted a direstor, to do the best he could for the company.

Mr. 8BYMOUR, & director, seconded the motion for the adoption of
the report.

A loog discussion ensued, in which Mr. MoraaN, Mr. ROBINSON,
and others took pert, as to the right of the shareholders to fill the
vacanocy st the board, but it was shown that unless they retained on
the board the services of gentlemen who had large interests in the
ooncern, and were well acquainted with the affaira of the company,
the general interests might be sorionsly damaged. It was stated that
the sharehelders could not expect the Government, if they purchased
the line, to pay for the forgeries of Mr. Sadleir. They might get
sufficient to pay off the bonds and preference sharer, and per-
haps leave 5s, each for tha ordinary shares.

report was unanimously adopted, and s resolution was passed
recommending the board to elect Mr. Paull a director of the company
in wooordance with the statutes.

traffic receipts on this company’s line (55 miles in length) for
the month of April lest amounted, for passengers, goods, &c., to
£7,240, and for the same montk in 1868 to £7,143, showing an in-
orease of £97.

WATERFORD AND CENTRAL OF IRELAND.

The half-yearly general meeting of this company was held on

Sahiu'dsy, at the London Tavern; Mr. J. DELARUNTY, M.P.,, in the
r,

The report stated that the receipts for the half-year ended the 25th
of March lest exceeded those of the corresponding period by £1,079 ;
$he receips for the seven weeks since that date were £3,555, against
£8,249, showing an increase of £306. The required repairs, venewale,
and slterations of the permanent way and stations, to make the work-
ing of the line safe and satisfactory, were being steadily proceeded
witb, and the cost thereof wae, for the most part, defrayed out of
revenue. Two-thirds of the line had been fished and improved, so as
to bein first-rate condition, and the remainder was expected to be
finished within the current half-year; steps would then have to be
taken to provide the necessary storage and siding acoommodation at
the stations, whioh the increasing traffic most imperatively demanded.
The directors recommendzd that a dividend at the rate of 2} per cent.
per annum be paid ou the preference stock of the company for the
past_half-year, leaving a balance of £132. The directors were of
opinion that from the stesdy increase of trafio an increased dividend
of one-half per cent. could now be paid, and the necessary works pre-
oeedsd with at the same time. The capital account showed tnat
£612,644 had been expended, leaving a balance against the company
of £18,348. The estimated further expenditure of capital was £10,000,
to meet which there were assets of £16,856. The revenue account
for the half-year ending the 25th of March last amounted to £13,694,
and the expenditure to £7,133, leaving a balance of £6,561.

* The CHAIRMAN, in moving the adoption of the report, said he
thought they might consider that they bad turned the corner—they

an increase of traffio, they had worked the junction line, had
been enabled to inorease the dividend on the pre forence stock by 4 per
oent., which they had no doubt would be maintained, and hoped there
was a fair future for them. He said that several circumstances
tended rather to keep them stationary than to allow them to
move forward to Mullingar, and thus complete the communication
between that place and the port of Waterford, He hoped that they
would received a share of the traffic to and from Londonderry and

Belfast over a contral line of about 200 miles from Waterford to
Londonderry, which was a lire of great national im A He did
not know why that extemsion had not beea prooceded with long ago.
There was not & better port anywhere tf:an Wntezﬁqtd, the lugod;
ships could come up to the quays at all times of the tide, and it was
brought into direot communication with one of the largest harbours in
Wales, Milford Haven. The Great Western Railway had receatly ran
special trains to Milford, zi¢ Pembroke Dock, and the London and
North Western were obtaining access to New Milford, wid On.m
Arme, so that great exertions were being made to fix the capital
There were great exertions being made to bring the narrow-geuge
railway communication to the water. Those capabilitiee, be thought,
mutt sooner or later foree ou the construction of a line from Mary-
borough to Mullingar, and also a further extension to Athlowe, which
they might fairly expect. Those extension lines could be made See
£5,000 or £6,000 a-mile, and would oertainly pay to make them. He
thought if the Midland Railway Company of England couid psy »
good dividend, it was very hard if a Midland of Lreland line could net
also pay good ones. (Laughter.) They had applied to the Board of
Trade for authority to extend the time for two years to make the ex-
tension line. The company had now better ts than fermerly,
better traffic, and better dividend than they had twelve months ago,
and also they had thoir line nearly fished throughout. It was mﬁ:
tant, on this acoount, that the Board of Trade would not pass a line
that was not fished. They had now a considerable length of their line
fished, which had made it smooth to run over, and & safe lime. The
company would have to extend the station accommodation and msintain
the dividend. .

Mr, 0. WHETHAM, o director, seconded the motion.

Mer. T. ApaMs wished to know whether the smounts owing to the
company were good debte. He said he was rather surprited there
was not s larger balance. He considered the working expenses high,
and that the incresse of the passenger traffic was very emall, although
the company worked 284 miles of additional line. The expenditure
on capital account had been increased, and also the outlay for interest.
The Government had not yet stated whether they wouwia take the
Irish railways or not, and so things remained unsettied. He believed
the speoial train and steam-packet service by the Great Western Com.
pany would develop the traffic, but there ought also to be a direct
postal service to the south of Ireland, by wkich a whole day would

saved. .

bo‘ZI.‘he CHAIEMAK explained the great diiculties the local directors
had had to encounter from the permanent way and rolling stock
being banded over to them in a dilapidated state. Rolling stock that
had cost £40,000 had been handed over to the local directors valued
at only £7,000; they had to renew the railway as {ast as they could,
and it was no wonder the mileage expenses had risea from 2o. 6d. to
3s. per train mile. There was not much oapital togo upon, as almost
all renewals and repairs had to come out of revenus. The line had
cost £20,000 d-mile, or £600,000, and if it hed not ccst more than
£3,000 a-mila it would have paid a dividend at the rate of 5 per
cent. per annum. The directors would do the best they could for the
proprietors,and get the largest dividend possible for them.

The report was then utanimously adopted. )

Mr. O. L. RoBINSON, one of the auditors, stated that the assets in
the accounts were perfectly good, and all the items had been fairly
stated.

A dividend at the rate of 2 per cent. per annum was declared on
the preference stock of the company, payatle on the 21st of Jume.
The retiring directors were re-eleoted; and also Mr. C. H. Robinson,
the retiring auditor.

MIDLAND COUNTIES AND SHANNON JUNCTION.

An extraordinary mesting of the shareholders of this company wae
held on Monday, May 31, at the offices of the company, Dablin, far
the purpose of making an applicstion to the Beard of Trade under
the * Railways Extension of Time Act, 1868,” for an extension of the
time limited by the company’s Act for the purchase of land and com-

letion of the works. On the motion of Mr. Launder, seconded by
g(r. Brett, the chair was taken by Josapr BoYCE, E-q., D.L. .

The CHAIRMAN stated that the object of the meeting was to resusci~
tate the company under a public Act passed last year.

Mr. J. FowLER NIOOLL (Secretary) read the advertisement conven-
ing the meeting.

Messrs. Bagnall, Briscoe, and Btephens, three of the lharaholdegs
present at the meeting, were appointed scratineers under the Pablio
Act, and progeeded to & sorutiny of the voting papers received from
the sharcholders. They reported that, out of a subsoribed origimal
share capital of £65,000, voting papers had been received amounting
to £46,610 in favour of the application to the Board of Trade for an
extension of the time for the completion of the works on the railwsy,
and that no dissenting vote had been recorded. .

The CHAIRMAN, haviog received the report of the scrutineers,
made his certificate thereon, and 8 memorial to the Board of Trade
for a warrant for extension of time was adopted, and the seal of the
company affixed thereto. He then called upon the secretary to explan
to the shareholdersthe result of his recent negotiations in Loudon and
the position of the company. . .

Mr. N1coLL stated that the last report of the directors, issued so far
back a8 April, 1866, stated very fully the position of the company at
that time, . The works upon the line, which had for nearly two years
been progressing satisfactorily, came to a standstill in Ootober, 1865.
This arose in & great measure from the difficulty the contractors expe-
rienced in raising money upon the shares they had agreed to take
as part payment of their contract, the result being that the line, which
at that time was nearly half completed, has since remained derelict.
Debts bad also been contracted for materials amounting to a‘_:out
£25,000, and the creditars, after suck stoppage, eued and obtained
judgments against the company. Previous to that, however, the com-
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had obtained’s grant from the Loan Commissioners to complete the
works, but the directors could not avail themselves of that grant until
arrangements would be made with the creditors. He regretted to
remark that it had taken four years to make such arrangements. He
had been repeatedly to London on this business, and had several inter-
views with the oreditors there, and it was only very recently he had
succeeded in obtaining their consents, whioh he had now in his hand, to
grant priority to the Public Works Commissioners for such advances
as would complete the worke and open the line for traffic, and upon
the completion they had agreed to take such securities as the company
would then possess in discharge of their claims. (Hesr, hear.) He
thought that as good an arrangement as the shareholders could
expect under the circumstancer. (Hear.) The position of the com-
psuy now is: the time to complete the works expires in August next,
and it would be necessary to have that time extended, and such powers
oould now be obtained under the Board of Trade, and so avoid the cost
of obtaining a special Act. So soon ss the warrant for extension of
time oould be issued an application would he made to the Loan Com-
Missioners for the necessary aid to complete the works—and he was
bappy to ac. usint themn that they possessed ample securities to finish
the undertaking and discharge all claims against them. The com-
had an authorised debenture issus amounting to £38,300, and a
reuce share cspital of £50,000, not a penny of which had yet
souched. (Hear, hear.)

Mr, VAUGHAN observed that as the creditors would get nothing
unless the line was completed, he thought a better arrangement could
have g.een made with them. Say an offer of 10s. in the pound, or

Mr. ARMSTRONG and other shareholders wers of opinion that the
arrangements were the best that oould be concluded. .

Mr. N10oLL replied that it was useloss to discuss the uestion any
farther now the arrangements bad been made and agreed to, and he
Imew better than any other man how hopeless it would have been to
attempt a settlement on any other terms than those he had proposed.

On the motion of Mr, STxPHENS, Mr. Lauder took the second ch air,
and a vote of thanks was passed by acclamation to the chairman.

The CHAIRMAN, in sc nowledging the compliment, said that no
exertion of his would be spared to make himself useful in the matter.
Ho admired, above all thinge, the great energy and zeal displayed by
their secretery in the performance of his duty. (Hear, hear.) They
were very much indebted to him. (Hear, hear.) The time had not
oome when they could reward him in a substantial manner, but he
ho&& it would come soon.

she motion of Mr. BAGKALL, seconded by Mr. BRISOOE, a vote
of thanks was passed to Mr. Nicoll, and the meeting terminated.

LONDON AND NORTH WESTERN.

The adjourned special meeting of this company was held on Thurs-
day at the Euston Station ; Mr. R. MOOX in the chair.

The CrATRMAN said that at the last meeting there were three or
four bills left over for the present meeting, not then being ready. The
Great Westorn Bill was the principal one ; the Stoney Stratford Bill
Was not required to be considered, snd they did not ask the pro-
ﬁnetors to pass the Holyhead Docks and Warehouse Bill, nor the

ereford, Hay, and Brecon Bill. The only bill he had to submit for
their approval, in acocordance with the Wharnoliffe standing order,
was ‘ A bill for conferring farther powers on the Great Western Rail-
way Company, in relation to their own undertakiog and the undertak-
ings of other companies, and for other purposes.”

BoricrToR, having read the heads of the bill, explained that the
only portion of it in which the London and North Westorn was in-
terested was the joint purohase of some plots of land for the accommo-
dation of traffio on the Shrewsbury and Hereford Railway and for the
Hoveford ocurve line,

On the motion of the CHATRMAN, seconded by Mr. Browx-
m:inn, a formal resolution approving the bill was unanimously

pted.

GREAT WESTERN. :
A specisl meeting of this company was held on Thursday at the
Paddington Station ; Sir D. Gooow, M.P., in the chair.
. Mr. SAUNDERS, the Secretary, read the notice convening the meet-
mﬁor the consideration of six bills now before Parliament.

o CHAIRMAN said that the first on the list was a bill for con-
ferring furthor powers on the Great Weatern Railway Company in
relation to their own undertakings and the undertakings of other
mwiu. It was not absolutely necessary to submit it that day, as it
had been sanctioned on two former ocoasions at meetings of the com-

pany.  Tbe principal part of it referred to the consolidation
of the various stocks of the company in two or more
stooks, and it was therefore important that the clauses

referring thereto should be read. They had consulted the
ohief persons interested in those stocks, and he believed those gentle-
men wero satisfied with the clauses as they now stood. The other
clauses in the bill were fully explained on two former oocasions, and
the solicitor would read those relating to the comsolidation of the
various stocks.

Mr. Youxa, the Solicitor, then read clanse 61 and other clauses
relating to the consolidation or conversion of any of the stooks, which
would be subjeot to the approval of three-fourths of the shareholders

' n%r:lented at & meeting specially convened for the purpose. The
nture and guaranteed stocks would not be sffected ; but it ap-
peared that there were forty stocks of different denominations in the
oompany that it wculd be desirable to consolidate into a much smaller
namber of stocks, by which it was believed the credit of the company
would be improved and the value of the stocks be enhanoed. It wae
Pprovided thet in every such consolidation of stocks the directors should
10 the first instance prepare a scheme of the proposed consolidation of
stocks, not being either debenture stock or rent-charge stook. The

propristors of such stooks wounld have the right of voting one vote for
every £100 up to £500, then one vote for every £200 stock up to
£1,000, and afterwards one vote for every additioaal £1,000 stook.
The decision of the proprietors would be valid, unless within thirty days
thereafter persons holding not less than £5,000 stock -hqnld ap

to the Board of Trade against the decision of the meeting, and to
?ilk the latter to hear their objections and decide as to what should be

one.

The CHAIRMAX said the objeot of the clsuses, which were very long,
was to enable proprietors of various stocks to convert or consolidate
them into one or more stocks, provided s msjority of three-fourths
should approve the soheme.  If any should diesent, holding together
£6,000 stock, they could appeal to the Board of Trade, who yonlfl
have power to modify the arrangement if necessary, or to sanction it
if they thought proper. As the direotors never could hope to obtain the
assent of everyone to any scheme, a further security for dissenting
proprietors was¢ placed in the hands of the Board of Trade.

Mr. A. Woop, Deputy-Chairman, seconded a formal resolution
spproving the bill,

In reply to Mr. J. M. PARSONS, it was stated that the Chester pre-
ference stocks would only be converted into rent-charge stook.

Mr. PARK=S asked whether cortain clauses that had been inserted
and farther modified had been spproved, and whether they would be
inserted by the House of Lords. i

The CHAIBMAN believed that the clauses would remain as settled.

Mr. Parxes hoped they were not going to enlarge the rent-charge
stock, as it was already so large, and would rank before the preference
stooks,

The CHAIRMAN #aid the object was to reduce the number
of the stooks of the company. They were net making any new
rentecharges. Most of them were under arrangements with existing
companies.

. ADAMS wished to know whether any postal communication was
to be made over their line with the South of Irsland. e vhought
the directors deserved great credit for trying to carry out a first-class
service, by which a passenger leaving London at 5 p.m. could resch
Waterford the next mornirg at a small cost.

The CHAIRMAN said everything had been done by the ompany to
develop the traflic, but the Post-office had not decided on sendin,
the mails by the Great Western route to Waterford. They wou
fry the service for the summer months, which had been commenced
on the 1st inst.

After some further observations the bill was unanimously spproved.

The CHATRMAN stated that there was no alteration in the Bristol
Harbour Railway Bill, and that the Ellesmers and Glyn Valley Bill
wae not ready. The next bill he had to submit was * A bill for oon-
ferring additional powers on the London and North Western Railway
Company for the construction of new works in relation to their own
undertakizg and the undertakings of other companies.” .

Mr. A. Woop seconded the motion approving the bill, and it was
carried unanimously, s was also one approving the Whitland and Taff
Vale Railway Bill i

Formal resoluticns were passed authorising the oreation of Great
Western joint rent-charge stock to be issued to the holders of shares
and stock in the Btratford and Moreton Railway, and to those of the
Shipston branch of that railway, in exchange for their securities. Am
old agreement for the transfer of the Tenbury and Bewdley Railway
to the company was confirmed in order to give it Parliamentary sano-
tion.

The meeting was then adjourned to the 9th inst, for the considera-
tion of other bille.

EMPEROR LIFE AND FIRE ASSURANCE.

The annual general meeting of these societies was held on Wednes-
dsy last at the City Torminus Hotel; EBeNzzer CrLARkE, Esq., in
the chair. .

LIPE COMPANY. .

The BxcreTARY (Mr. E. Clarke, jun.) read the following report :—

‘¢ During the year ending March, 1869, 612 life proposals have been
received for assurances, amounting to £120,108, and 502 new policies
have been issued for £98,100, increasing the total number of proposals
received to £14,746, for £1,179,228, and the policies issued to £12,645,
for £910,731. The claims arising from desth have amounted to
£5,657 ; from endowment and surrender of policies to £358; and
from payment of annuities to £181. The payment of the claims within
fourteen days after proof of death has given general satisfaction. The
direotors, anxions to extend the principles of life assurance, and to
adapt it to every ciroumstance in life, have pleasure in submitting »
new table, which they hope will be extensively adopted. By this plan
the policy-holder cesses to pay any premium after the tenth year, and
the sum assured is payable at the death of the person assured, when-
ever it may happen. Further, should he resolve to discontinue the
policy at any time after two paymente, he will receive in exchange a
peid-up policy for as many tenths of the original policy as he has paid
premiums : thus, if the policy be £1,000, after two years' payments it
may be exchanged for a paid-up policy of £200, after five years’
£500, sfter seven years’ £700, after nine years' £900; these pohelgs
will also participate proportionately in profits. The advantages of this
plan are most ogtriom. Profits are given to all polioy-holders of more
than five years’ standing, and applied in reducing the premiums, or
in bonus additions to the sum assured. The next bonus will be
declared in 1870, 1In addition to the bonus already awarded to the
policy-holders, the directors recommend a dividend of 5 per oent. on
the paid-up capital, with a bonus of 1 per cent., free of income-tax.
The directors invite the hearty and energetic co-operation of every
one connected with the society in still further extending its business.

The CHAIRMAN, in moving the adoption of the reportand accounts,
said that it had been the endeavour of the directors, secretary, a
auditors to present such a report as would need as little ooml‘nent (1]
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sible from the chsirman. Notwithstending this, however, the
gg:rd would be very happy to give any further information the share-
holders might require. Cl!hoy were much pleased to report an im-
provement in the position of the society. He had on previous occa-
sions said—and he would say the same, the circumstances being
similar—that the society did not #0 much aim to make an apparently
large business 80 far as figures were concerned as to give a good and
honest report. They had gone cn in a very safe and cautious manner,
but, nevertheless, they were able to show a considerable increase of
business. If anything should at any time occur to throw the balance
on the wrong side, it was the earnest wieh of the board that it could
not be eaid that it was done by extravagance or other misconduct
on their part, but rather by such vicissitudes as men oould
not help. He was glad to be able to report a considerabls im-
provement in the amounc and character of their business. There was
an increase in the amount of claims of £837, but an increase in this
department must be expected as the society procesded. As the
amount of their policies was greater, and as the business became more
extentive, so must they expect a greater number of olaims. (Hear,
hear.) The amount of claims, too, had been swelled by a rather ex-
oeptional case. A gentleman holding a policy for £1,000 bad
been accidentally burnt to death. Speaking generally, he might
say that the compsny had gone on increasing in their business, and
that & perfectly good understanding had subsisted between the
various members of the board. Small as was their number, it was
not often he had to announce that number had been broken by the
rude hand of death. The attendances of the board had been very
regular. The chairman, baving reiterated his desire to afford any
information or to answer any question, then moved the adoption of
the report and accounts.

No discussion ensuing, the motion was then put and carried senz.
con.

Mr. J. MANN preposed a cordial vote of thenks to the directors, to-
gether with £400 as remuneration for their services during the past
year. He trusted thet as the business of the society inoreased so
would the fees of the directors proportionately.

The Rev. Mr. WARD seconded the motion with much pleasure.

The motion was carried. _

Mr. Boxtems, O.0., on the part of his colleagues and himsel,
retarned thanks. He could assure them that the directors bad paid

t attention to the business of the company during the past year.
g‘!l::y had been unremitting in their attention, and felt as much
intereat in the success of the company now as ever they did. He pro-
mised that duriog the eneuing year their labours on behalf of the
society would not abate, but would be as earnest and as devoted as
during the past year. Although they were but a small society, they
had paid to the families of those who had assured with them and who
had died a sum of no less than £32,851. It was almost impossible to
overrate the amount of good that had been done by this sum. Fami.
lies would have been left in circumatances of great distress but for this
excellent provisioa whioh had been made for them, He trusted that the
sgents and the officers of the society would not relax in their exer-
tions, but would strive to increase the operations of the society in a
still greater ratio than ever, and he hoped that at the next meeting
they would be able to report a large accession of assurers in the
society. (Hear, hear.)

The retiring directors (Messrs. Beck, Powel!, and Larking) and the
retiring auditors (Messrs. G. F. Lerking, Jones, Middleditob, and
Whittingham) were re-elected.

The CHAIRMAN, in putting the resolution for the re-olection of the
auditors, remarked that they had done their daty faithfully and well,
wkich was a subject for congratulation, as it was highly important
that they should have in times like the present auditors who per-
formed their work in such a oareful, honest, and thorough manner.

PIRE COMPANY.

. The BROBETARY proceeded to read the report, which was to the
effect that 841 proposals had been received, for £370,855, and 845
policies had been issued, ineuring £147,650 on private dwelling-
houses, the remainder on business premises ; and special risks had
been insured through the agency of this socioty ; the profits arising
therefrom had been carried to the gemeral account. This inoreased
the total smount proposed for assursnce to £3,454,954, and the
amount for which policies bad been issued to £2,614,760. The claims
had not amounted to more than 25 per cent. on the premiums paid.
The total abolition of the fire ingurance duty would, it was anticipated,
considerably increase the amount of insurances effected, it being esti-
mated that at least ore-half of the valuable property of Great Britain
was at this time uninsured, and that many who had hitherto taken
their own risks, on account of the duty being equal to 100 per oent.

on the premiom for the risk, woald no longer neglect to insure, while

others would beable to increase their insurances without additional
expense.

The CHAIRMAY, in moving the adoption of the report, said that the
fire business of the company was of s limited character, They had
never made it a very great feature in their business, but rather had
held to the life business. They had been very careful in their trane-
actions in this department. Ifthey were to take all the business offered
to them they would not be able to show such a profit as they row did.
During last year the whole of their loesses had been but £190, the
business part of their risks being insured by another company.

Mr. BoNTEMS said that it would be eatisfactory to the shazeholders
to know that the company who reinsure part of their fire business had
mado a considerable profit during the year. In fact, it was a very
valoable part of their business.

The motion for the adoption of the report wasthen put and carried
nem. con.

The CHAIRMAX proposed ths re-election of the retiring direotors
(Mesers. Harris and Trestrail).

Mr. PowxLy secconded the motion, which was carried.

Mr. Haggis baving briefly returned thanks, the retiring auditors
(Messrs. G. F. Larking and Whittingham) were re-elected. .

Mr. LaBKING proposed a cordial vote of thanks to their chairman,
who had presided over them for so many years, and who, he trusted,
would continue to do so for many years to come. .

Mr. BoNTEMS seconded the motion, which was carried by acela-
mation.

The CHAIRMAN, in a fow appropriate words, briefly returned thanks,
and proposed that the thanks should be accorded to the secretary,
agents, and other oﬁoe;ud of the company.

The motion was carried nem. con. .

Mr. E. OLARKE, jun. (Secretary), returned thanks on behalf of him-
self and his brother officers, who were, he s_ald, most anxious to
extend the principles of assurance in connection with the society.
Notwithstanding the great competition in life assurance, he trusted
that next year they would be able to come before the shareholders
with a larger number of policies, and that their business would be
greatly improved not only in number but in amount.

The preceedings then terminated.

MINOR MEETINGS. .

Grear SournERN.—Held on Saturday at the office, Bishopsgate- .
stroet ; Mr. P. Grabam in the chair. The Chairman said that the
directors had decided that it would be for the interest of the under.
taking that an extension of the time allowed by the Compsnies Aok
for the compulsory purchase of lands and completion of works should
be obtsined. They had therefore resolved to ask the sanction of the
shareholders to an application being made by them to the Board of -
Trade for thet purpose. He then moved & resolution approving the
application. evassent of those present baving been given, and the
proxies being upanimous in favour of the application, the chairman
declared the resolution oarried, and the necessary ocertificate was
signed. . .

Norrr EisTERN,—On Thursday a special meeting of this company
was held at the railway station, York, for the purpase of submitting to
the proprietors a bill for making a railway from Richmond to Reeth.
Mr. G. H. Beymour presided, and it was explained that the m“hilllf
was called because of the permistive powers marrt_ed in the bill,
enabling the North Eestern Company to work and maintain the pro-
posed railway should they hereafter agree to do so, but no such
arrangement could be made without first obtaining the sanction of the
shareholders at & future meeting. The North Eastern Company did
not propose to subscribe anything towards the formation of the
proposed line. A formal resolution approving the bill was carried, and
the proceedings terminated.

BHYMNEY.—A special meeting of this company was held on Taes-
day at Wood’s Hotel, Furnival’s-inn; Mr. Austin in the chsir. The
Chairman said the object of the meeting was to ask their sanction to
s bill now before Parlisment for empowering the London and North
Western Railway Company to construct certain works in connection
with the Rhymney Railway. The cost of the works would be borne
equally by the two companies, and when completed would prove
mutually advantageous to both companies. He then moved a formal
resolution approviog the bill. Mr. Alderman Dakin seconded the
motion, which, after some discussion, was sgreed to.

@2AND JuNorioN Cawar.—Held on Tuesday at the office, SBurrey-
street, Strand ; the Hon. R. H. Browne in the chair. M.r Rogers,
the clerk, read the report, which stated that the net receipts for the
half-year ending the 81st of December, 1867, amounted to £8},048,
and ending the 3lst of December, 1868, to £32,134, showing an
increase of £1,092. The directors very much regretted that Mr.
Rogers had signified his desire to retire from the office of clerk to tho‘
company, having been in their service upwards of 60 years, during 24
of which he had held that office; and in consideration of the length
and importance of his services to the company, the directors recom-
mended that he be paid a retiring aliowance of £800 per annum. The
profits of the company for the past half-year, after payment of the
usual interest on the preferonce stock, amounted to 24,719, to which
was added the balance from the last acoount, making £30,975, out of
which a dividend of £2 5s. per share, free of income-tax, on 11,339
shares, was recommended on the original stock, payal)le on the 1t of
dJuly next, leaving a balance of £5,485. On the motion of the chair-
map, the report was unsnimously adopted, and a dividend at the rate
of 4} per cent. was declared, being an increase of 5s. per share. The
retiring sllowance to Mr. Rogers was agreed to unanimously. Mr.
Meroer, who had been 35 years in the service, was appointed clerk to.
the company, .

MEETINGS TO BE HELD.

RAILWAYS.

Company. s. Date. i Place, &c. Hour.
Tudela and Bilbao ... ... Sp.Gn. June 6  Bilbao o e e IE
Neath and Brecon ... ... ExGn. Jivnero 1, i 1036
Swansea V. & N. & B. Jnctn. Ex.Gn. Juneto 1, Westminster-chambers... 1z
Bombay, Baroda,& Cen. India Gen. une 8  London Tavern .. .. <
Riga and DUnaburg ... Sp.Gn. June28 Riga we .. e ..
Welland... .. .. Gen. uly 8 3, &xeen-sueet-phce e IS

MISCELLANEOUS.

Gen. Mining Co. for Ireland Gen.  June 7  Dublin v eewes
BahiaSteam .. .. .. ExGn June 7  Gracechurch-street... . &
International Land Credit ... Gen. une 8  Brussels JOT. . I2
Grand Junction Waterworks Gen. une 9  Brook-street... .. .. 11X
African Steamship ... .. Gen. une 9 14, Leadenhall-street .. X
Peninsula and Onental Steam Gen. unerr  Leadenhall-street ... . ¥
Anglo-American Telegraph Gen. une 14 .
Anglo-Mediterranean 'JFZeg Gen. une 18 City Terminus Hotel ...
Australian Trust, Limited ... Gen. une 18 g, King’s-arms-yard w X
Anglo-Roman Gas ... ... Ex.Gn. Junez; OME ... .o ses ese
Imperial Ottoman Bank . Gen. une 23 Cannon-street Hotel e X
Marine Insurance . Gen. une2¢ 20 Old Broad-strect we X
Canada Company . Gen. Juneay 1, EastIndia Avenue ... x
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RAILWAY LAW.

COURT OF CHANCERY, Lincors's INN, May 31.
(Before the Lorps JUSTIOES OF APPBAL.)

AX PARTB THE LONDON, CHATHAM, AND DOVER RAILWAY OOMPANY
—IN THE MATTER OF THE LONDON, CHATHAM, AND DOVER
BAILWAY ARBANGEMBRT ACT, 1867.

The hearing of these appeals was resumed this morning. It will
be remembered that the directors of the company, appointed under
the provisions of the Arrangement Act of 1867, appealed from two
orders made by Vice-Chancellor Stuart. The first order was made
upon the spplication of Messrs. Hartridge and Allender, who pro-
feused to represent the stock and share holders of the general
undertaking of the company, and was an order to restrain the
directors from further prosecuting, in the name of the company, the
bill for roferring the affairs of the company to the arbitraion of Lord
Onirns and Lord Salisbury, which has passed throngh the House of
Oommone, and has been read a first time in the House of Lords. The
second order was made upon the spplication of Messrs. Gardner and
others, as representing debenture holders of the company, and
directed the payment by the directors into ocourt of the sum of
£160,000, which had aieen from the tolls received by the company.

Mer. Dickinson, Q.O., resumed his argument on behalf of the re-
spondents on both of the appeals. He was followed by

Mr. T. A. Roberts, for Messys. Hartridge and Allender, the
respondents on the first appeal, and

Mr. Martinean, for the respondents upon the second appeal.

_Bir R. Palmer, Q.0., snd Mr. Kekowich, who appeared for the
direotors, and were heard in support of the appeals on Saturday,
were not called upon to reply.

In.),rd Justice Belwyn said thero was no occasion to call on the apel-
lsntn ocounsel to reply, inasmuoch as the court had enjoyed full oppor-
tanily of considering the important questions raised by these appeals,
and had also had the advantage of hearing a very able argument upon
both sides, and of reading the two very full judgments given by the
‘Vice-Chanocellor. Both their lordships had formed a olear and decided

. opinion on the case, and thought that there should be no delay in
expressing it, Afier referring to the terms of the Vice-Chanoellor’s
orders, his lordship said that the two appeals had been very con-
veniently hesrd together, and he would begin by making some general
observations applicable to both appesls, and would then proceed to
deal with each appeal separately. Both orders were founded on the

_Arrangement Act of 1867, and the applications were made to the
_oourt not under the ordinary jurisdiction, but under the
provisions of that Act. That Act was one of a very extra-

nary description. It interfered with the rights both of
the shareholders and the creditors of the company, but it had received
the assent of the Legislatare, and it was the duty of the court to
oarry out its provisione. One of its objects was to put an end to the
enormous litigation with which this company was threatened. Another
objeot was to vest the management of the company for a period of
ten dyenrn in a board consisting of four directors chosen by the share-
helders and four chosen by the mortgagees. Then power was given
to either shareLolders or mortgagees to apply summarily to the coart
with regard to certain specified purposes. The 34th section enabled
the ocourt to select persons to represent certain clssses and intereste
upon the inquiries to be made as to priorities of the shareholders or
mortgsgees of the company, and the 5th section put an end to the
funotions of the receivers who had been sppointed in suy of the mort-
gegoeos’ suits sgainst the company. Iu accordance with the provisions
of that Act, orders had been from time to time made both by the

Vice-Chancellor and the Court of Appeal, directing inquiries to be

Pprosecuted and payments to be made, but before the present applica-

tion no application had been made under that branch of seotion 33 of

the Act which related to breaches of duty by the directors. The form
of the order made last year by the Court of Appeal, directing certain
inquiries to be made was very carefully settled by the then Lords

J ustioes, and there was certainly no intention that it should in_any

way interfere with the genersl management of the company, avd his

lordship and his learned brother both thought that it had no such
effect.  With regard, then, to the first appeal, that from the order
restraining the further promotion of the bill in Parlisment, the appli-
cation for that order was rmade by two persons ouly, thougb, of course,
it must vot be lost eight of that they bad been appointed in Chambers
to represent for a different purpase the class of shareholders in ths
general undertakiog of the compan' . If, however, the Act sought to be
restrained was w/ra vires, the application, if made by even one share-
holder, would be enough. But if it was said that these two
gentlemen ropresented persons holding shares to the smount of

£65,000,000, then the court was bound to see the authority for the

glleged representstion, and it appeared that the order appoint-
ing them as representalives was ouly for the purpote of attending
certafn inquiries, and it was gquite clear to his lordship that they
had no authority for reprasentiog that class beyond that particular
purpose. Oa the other hand, the application to Parliament was made
by the board of diteztors chosen uuder the Arcangement Act to re-
present both shareholders and mortgagees, and in addition to that
several special meetiogs were held both of shareholders and mort-
gageee, at which the prosecution of a bill in Parliament was ap-
proved by large msjorities, though it was true that tho bill now being
prosecuted in the House of Lords was of a different character from
the bill appraved by the meetings. The bill originally was one for
authorising & permissive compromise; but there was no evidence to
show that the shareholders or mortgagees had entirely changed their
minds, and had become entirely hostile to the bill as it now stood. On
the evidenoe as it was presented to the court it must be taken that
board of directors created by Parlisment had exercised their disoretion
io presenting this bill, and that meetings of shareholders and mortga-
gees had approved a bill, though not the bill as it now stood. The ques-

tion was whether, under these sircumstsnoes, the court oughtto restrain
the directors from further proceediog with the bill. The law on this
point was quite clearly settled. The Vice.Chancellor had said that
the authorities cited were in favour of the respondents in this case,
and his lordship agreed that to a certain extent this was so. Though
this court did not assume a right of interfering with Parliament, it
would in & proper case exercise s jurisdiction in persomam to prevent
au application to Parliament. But at the same time all the learned
judges bad said that it was very difficult to conoeive a case in which
this court would interfere in that way. Lord Cottenham, in the case
of ‘““The Attorney-General v. the nchester and Leeds Railway
Company,” had declined to exercise the jarisdiotion in a case where a
company had given an undertaking in the Oourt of Chancery not to
do a certain thing, and then sought to have a clause inserted in a
bill in Parliament to release them from their undertskiog ; and in
the case of the ‘‘Lancashire and Carlisle Railway Company v. the
North Western Railway Company” the present Lord Cbaunosllor,
when Vice-Ohancellor, had refased to restrain a company from ap-
plying for an Act of Parliament when they had expressly contracted
not to do so. Those cases were inflnitely stronger than the present
case. In the present case the proceeding was taken under the
Arrangement Aot of 1867, an Aot whioh it was extremely probable
would from time to time require amendment. The application for
the new Aot was made by the persons to whom the Legislature
bad, by the Act of 1867, given such very wide powers, meetings of
shareholders and mortgagees bad approved an application for an Ast,
and then it was said, at the instance of two persons, who
were appointed for a particular purpose to represeut a olass
of shapoholders, that the application for an Aot contain-
ing the provisions of the present bill was a breach of duty om
the part of the directors. The argument was musinly supported by
ssying that the direotors were improperly using the name of the com-
pany. But they came before Parliament only as being the eight
directors appointed under the provisions of the Arrangement Act,
and there was no concealment on their part, and it was impossible
to couoeive that Parlisment was so blind as not to know thst the di-
rectors were not using the name of the company in the same way as
an ordinary board of directors, But even in the case of sn
ordinary company the House of Commons, at all events, re-
quired meetings of the shareholders to be held with reference
to bills promoted in the name of a company, and this courde had
been adopted in the present case. It could not be said to be an im-
proper use of the sesl of the company to affix it to a petition to Parlis-
ment in this way, and therefore this ground for the application wholly
failed. The matter was really reduced to this, that in the opinion
of certain _persons the bill contained injudicious or improper pro-
visions. With that the court had nothing to do. Its duty was
simply to hold its hand, and not to express an opinion one way or the
other upon the provisions of the bill. The Vice-Chancellor’s order
mast be simply discharged, leaving the respondents to take such a
ocourse as they might be advised with reference to any opposition to
the bill, but without saying that they had in any wsy the sanction of
the courtin opposing it. With regard to the second appeal, his
lordship thought it clear that under the Arrangement Act it was not
the intention of the Legislature that any of the moneys of the company
should in an ordinary case be paid into court, though no doubt, if 8
proper case were made out under the 33rd section, and if a breach of
duty by the board of directors were shown, such as to render it im-
proper that the moneys of the company should remain in their hands,
this court would have ample power to interfere. But no attempt had
been made to show any misappropriation of the funds of the company
by the directors, either for purposes of their own or for the purpose
of giviog any fraudulent preference to . any oreditor of the company,
nor was there any suggestion that the funds were not safe where they
were now placed, nor was there any suggestion that the payments
which had been made had been improperly made, though they might
have to be hereafter adjusted as between capital and income, i
court had neverattempted to assume the entire management of this
company, snd some latitude must necessarily be sllowed to the
managers of the concern. The mere circumatance that the directors
bad, in the exercise of  fair disoretion, made some payments out of
income which might ultimately have to come out of capital was no
reason for tsking the fands out of their bands. If it were, the same
thing would “.ve to be done in the case of the surplus of every half-
year's esvr '~ 14 of the company. It was plain that the Vioe-Chancellor
had prece..od upon the notion that it was a breach of duty on the
part o the directors as trustees not to pay this money into court.

# v point his lordship respectfully differed from the Vice-Chanoellor.
T his lordship’s jadgment it was not the duty of the directors toapply
for any ovder for the payment of this money into court, but it was the
intention of the Arrangement Aot that the moneys of the company
should be applied by the direotors acoording to the provisions of that
Act. His lordship was, of course, expressing no opinion as to any
of the paymenis which had been made. If the direotors had done
wrong in this way, they could be cslled to account for it. This sum
of £150,000 ought, therefore, to be allowed to remain where it was,
unless a much stronger case could be shown for its removal, and the
order for payment into court must also be discharged. There remained
the question of costs. His lordehip always attached great importanoce
to the general rule that costs shoald follow the result, but, in the
peoculiar circumstances of this case, he thought it it that the costs of
the directors, both here and before the Vice-Chancellor, should be
paid out of the funds in their hands, and that the respondents should
bear their own costs in both courts.

Lord Jastice Giffard ssid that, with regard to the first appeal,
beyond all doubt both authority and principle were entirely as one,
and the principle had not been attempted to be impugned in the
argument of this case. All the anthority said that in a proper case
the oourt could, by means of its jurisdiction iz personam, grant an in-
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junction such as was asked for now, but there was no case in which
this had ever been done. In the present case his lordship could see
10 equitable ground for the application. His lordship did not hesitate
to say that this order for an injunction oaght to have been made in
the court below. The bill had passed through tho House of Commons
and gone to the House of Lords, and unless the House of Commons
and the House of Lords were incompetent to do what was right in the
matter there was no foundation for the application to this court. The
mode which the directors were adopting was simply the old and con-
stitutional method of proceeding when you desired to alter the

position of Though in the present case his lord-
ship agreed with his learned brother in the proposed order
as to costs, if any such application should be sgain made to the court
he should certainly be of opinion that it should be refused with costs.
With regard to the second appeal, his lordship reforred to the pro-
visions of the Arrangement Act, and ssid that the grounds for the
application were in substance that payment had been made by the
directors out of capital which ought to have been made out of income.
There was no suggestion thet when the A Btook should be raised
those payments could not be recouped, nor that the funds were in any
darger in the hands of the directors. That being so, his lordship
did not think the court had any jurisdiction under section 83 to order
this sum to be paid into court. If so, every half-year’s surplus in the
directors’ hands must be ordered into court ; the directors would have
to pass their aecounts as receivers, and, further, this court would have
to take upon itself the general administration of the funds of the com-
pany, a thing which this Act did not intend that the oourt should do,
unless some case of malversation on the part of the board was made
out, snd nothing of the sort had been shown in the present case.
This order, therefore, must also be diseharged. His lordship boped
that in some way or other an end would be put to this litigation. There
were s0 many difficulties in the case that ome could not help seeing
there was no way out of them except by ocutting through them.

OOURT OF APPEAL IN CHANCERY.—JuxE 8.
(Before the Lorps JusTICES.)
IN RE SOUTH BASTERN OF PORTUGAL RAILWAY COMPANY.

This was an appeal from a decision of Vice-Chanocellor Malins,

. This company was formed for the purpose of constructing a railway
in Portugsl, and after a million and a half had been spent in its con-
struction, the Portuguese Government claimed a right to confiscate
the line upon the ground of the non-fulfilment of the contract.

On the 26th day of April an order was made by the Vice-Chanocellor
at ohambers, whereby the offizial liquidator of the company was
invested with authority to exercise, wia:out the sanction of the court,
ll.l.tbe wers conferred by sec. 95 of the Companies Act, 1862, it
being alleged by a large majority of the shareholders that it would
require the most summary power to be vested in some individual to
negotiste with the Portuguess Government. An application was
on the 8th of May following made to the Vice-Chanoellor on behalf of
certain of the creditors, that the order so made should be varied on
ground that a compromise which the official liquidator was purposing
to effect in respect of a claim against the Portuguese Government was
ugltra wires, and ought not to be effected without the special sanc-
tion of the court. The Vioe-Chancellor refused that application,
being of opinion that the liguidstor was acting within the powers
eonferred upon him by the order, and that the order was properly
made. From that deoision the creditors appealed.

Their lordships discharged the order of the Vice-Chanoellor so far
s it empowered the official liquidstor to exercise the powers of the
95th. uo_tiog, without the intervention of the court. Costs of the
official liguidator to be paid out of the assets, the other parties to bear
their own costs of the appeal.

VICE-CHANCELLORS' COURTS.—Juxz 8.
(Before Vise-Chancelloe Sir R. MALINS.)
RR THE TRIGN VALLEY RAILWAY OOMPANY,

Mr. Cookson moved in this case for leave to move the Cours of Ex-
chequer for leave to issue a writ of scire factas against shareholders of
the comrny, notwithstanding that a scheme of srrangement had been
filed and confirmed on the 22nd of November, 1867. The motion was
on behalf of the seoretary, who was a sona #de outside oreditor, and
whose olaim, with others in a like eituation, was not provided for by
the scheme,

The Vice-Chancellor said he must assume that Mr, Hutt did not
oppose the scheme because it did not bind outside ereditors, and he
was aware that it only bound those who had a lien. It must also be
sssumed in his favour that he gave the compauy credit of an intention
to pay him, their secretary, and not having dore so, he must be in the
same position as any other outside creditor, and able to proceed against
shareholders liable for unpaid calls.

(Befors Vice-Chanoellor Sir W. M. JauMEs.)
IN RE EUROPEAN OENTEAL RAILWAY COMPANY (LIMITED). —GUSTARD'S

OASR.

The uestion to be decided was—1, whetber Mr. Grustard had dis-
ohu:ie himself by execating this unregistered transfer from sll
lisbility in respect of the shares, and (2), assuming that he had not so
:lh‘ucrl:arged himself, whether he was liable for £20 shares or for £40

8.

- The Vice-Chancellor said that Mr. Gustard must be held liable
to the extent of one-half the amount sought to be enforced against
him by the official liguidator. The registered memorandum of asso-
olation was the document which every person applying for shares was
suppoted to read, and, being bound by its contents, he must, on the
other hand, have the benefit of it. By the memorandum of associa-
tion .he was tgld that the shares in this ocompauy were £20 shares, and
in his affidavit he swore, and had not been oross-examined, that he
never heard or had any notice of the resolution to increase the shares
from £20 to £40, until after the execution by him of the transfer of

bis shares to Holden. He applied for shares on the faith of the
memorsndum of association, and received an answer acceding to his
application, and in no way referring to any resolution passed for
increasing the value of the shares.  Under these circumstances there
was a ocomplete and binding contract between the com-
psny and Mr. Gustard, by which he became at law
and in equity a shareholder for £20 shares, and not for £40
shares. hen it was said on behalf of the company that
Mr. Gustard at all events knew of the increase in the
shares in May, 1866, and that he had been guilty of /ackes in not af
once insisting that he was & holder of £20 shares only, and

ingly was now bound by the terms of the resolution, and must be
ugan to be the holder of £40 shares. But at that time, undel an
arrangement to which the company to a certain extent were parties,
he had executed a transfer of his shares to Mr. Holden, and, under
these circumstances, he was not bound on then firet getting notice of
theincrease to take steps to get rid of his liability, and there was
nothing to induce the court to ssy that a new contract had been con-
stituted by the conduct of the parties. Matters, thezefore, as between
Mr. Gustard and the company, stood as they did on the day when he
applied for the shares, and he was liable for £20 shares only. It
could not, however, be held that the oontract, from this attempt to
increase the value of the shares, was an entirely void contract, so as
to release him from all liability to the company. With respect to the
transfer, the company were under no obligation to send any notice
to the transferer when they declined to register a transfer, and
therefore Mr, Gustard remasined liable, but, as already stated, for £20
shares only.

EQUITY COURTS.—Juxz 8.
(Before the MASTER of the RoL1s.)
THE WATFORD AND RICKMANSWORTH RAILWAY COMPANY v. THE
LONDON AND NORTH WESTERN RAILWAY. i

The object of this suit was to sscertain the proper construotion of
an agresment made in 1862 between the above companies for working
the branch line of railway from Watford to Rickmanaworth, and to
have the accounts taken under such agreement. .

Sir B. Baggallay, Q.C., and Mr. L. Webb were for the plaintiffy ;
Mr, Speed appeared for the defendants, and objected that the acoounts
by the 26th section of the 22nd and 23¢d of the Queen, o. 59, could
not be taken in equity, but must be referred to arbitration.

His lordship seid there could be no doubt the accounts asked for
were sufficiently complicated to give the oourt jurisdiction but for the
Act, which he thought was conclusive. As the point was new, how-
ever, the bill would be dismissed without costs, unless, indeed, Mr.
Speed would waive the objection, in which case the accounts could be
taken in chambers. -

MADRAS IRRIGATION AND CANAL.

The report of the directors stated that they had reason to hope that
the whole of the works between Soonkasals and Cuddapsh would
be completed within the tims specified in the contract with the
Secretary of State in Council. At the same time it was due to the
chief engineer to state that much now remaining to be done would
have been executed before this, but for the delays which the mode of
procedure insisted upon and;the minute supervision and control exer-
cised by the Government had created. The company’s staff of execu-
tive engineers had been strengthened by the despatch from Englsnd
of several assistant engineers and masonry inspectors,and messures had
been adopted for the oonstruction in England of the greater portion of
the heavy ironwork connected with the numerous locks upon the
main canal, so that no delay might arise on that account, it having
been considered unsafe to rely upon the means available in Indis
only. The chief engineer reported that the works were being carried
on by 23 engineers on every portion of the 190 miles over which the
canal extended. Though, as yet, they had barely executed 200,000
ocubic feet per month at the moet this year, he expected to reach
800,000 cubio feet in Maroh. The directors had stated in the last
report that the process of admitting water into and passing it
along the canal had been carefully proceeded with, and that the water
had reached the 64th mile, where it was stayed from farther passage
by the non-completeness of the Terragonpilly aqueduct. In the
operation few breaches oocourred, and these were by the incessant

- attention and care, night and day, of the executive engineers, speedily

remedied, and the embankments consolidsted as far as possible. At
7.30 a.m. on the 19th of December last the water was permitted to
flow over the Terragonpilly aqueduct in the 65th mile, snd through the
Mittacondal cut down to the 75th mile, where it passed into the
Caulee river, through the company’s head sluices there, having »
depth at the sluices of 3 feet 6 inches. Oa the 31st of December last
the Pennair river rose ten inches at the Nellore anicut, about 80 miles
from the junction, proving that the traneference of the Toombuddra
water to the Pennair river, a distance of 190 miles from the head
works at Soonkasals, had then become an accomplished fact, and that
the addition of the water of the Toombuddra had sensibly affected the
volume of the Pennair at Nellore, a further distance of 80 miles. The
ocapital account to the 31st of December last showed that £1,165,138
had been expended, leaving balances with the Secretary of State for
India of £26,788 ; cash with engineers, £28,724; and cash in hand
and iz transitu, £22,018,

THE CALEDONIAN.

The committee of shareholders appointed by the general meeting of
this company on the 21st of May, to aid the directors in endeavonrﬁ:ﬁ
to settle differences with the North British Company, have jast issu
their report. It states that the committee found the directors unani.
mously and heartily desirous to preserve the sgresment commonly
known as the joint-purse sgreement, but more properly in its character
8 joiut traflic agreement, and to have the questions which have arisen
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under it settled on terms not only fair but liberal towards the Norch
British Company ; and every information was willingly given to enable
the committee to understand the bearings of the case. The com-
mittees met in the first place unaccompanied by tbe directors, and
after some discussion, and bearing the general managers of each
company, the committee offered to recommend a settlement on the
basis of dividing the traffic from the 1st of February, 1869, in the
proportions of 453 per cent. to the North British, and 54} per cent.
to the Caledonian, but this was absolutely declined, although, on the
information obtained by the committee, it would have vielded the
North British fally = £20,000 a-year more than if appeared
they were entitled to. The North British representatives
gave the committee to understand tbat the ultimatum of their
oompany was, to begin with 454 cent.,, and to rise §
per ocent. each balf-year uatil their share amounted to 47} per
oent. This would have given them out of the jaint trafic about
£§9,000 a-year more than their last year's earnings. The figures sub-
mitted to the committees by the two general mansgers Wero so
materially at variance that the committee, on further consideration,
felt that both committees should be furnished with an analysis, on &
uniform prineiple, of the respective trafic earnings between certain
defined points and for precisely the same period, so that both parties
might bs thus enabled to form their own opinion from the same dsta.
The committes, accordingly, before separating, proposed by letter
tba!; the managers should meet, and that the committees should be
again called together, and, with the facts before them, endeavour to
fix on a fair percentage for the division of the joint trafic on an
equitable besis; but this, also, was declined. The committee are
surprised that this very important proposal was not reported to the
North British general meeting. Since the date of the North British
senenl meeting the committee have gone most carefully into tbe
gures given by Mr. Bannatyne in relation to the traffio between Eng-
land and Bcotland, iz Carlisle, to a share of which, in fact, the claim
of the North British Company has always been confined ; but it has been
found impossible to reconcile these figures with statements furnished
to the committee by the Oaledonian officials. Three examples will
illustrate the disorepancies :—1. Mr. Bannatyne states ‘‘ the gross
revenue of the competitive traflc passing through Carlisle” to be
£1,400,000. Aoccording to the Clearing-house returne the gross trafiic,
eompetitive and non-competitive, psssing through Oarlisle in the year
to81st of January, 1868 (excluding Glasgow and South Western stations
south of Paisley), is £1,216,000. The whole traffic, competitive and
non-competitive, is thus less than Mr. Bannatyne makes the competi-
tive alone by £184,000. 2. Instead of £445,000 stated by Mr. Banna-
tyne as carried by the Oaledonian, they have only received £395,000 ;
and this is their share derived from all competitive and non-competitive
traffic passing through Carlisle to and from the whole Caledonian
system. 8. He understates by £22,000 the traffio carried by the
Waverley route, the actual amount being, not £58,000 as he says,
but £80,000. Mr, Bannatyne gives £200,000 as the amount of the
“ West traffic,’”” which “consisted of traffio between QOarlisle and
Glasgow, between Oarlisle and Paisley, Oarlisle and Greenock,
and Carlisle snd the Vale of Leven ; but it left out the Ayrshire
traflic, which more properly belonged to the Glasgow and South West-
ern Railway. There were thus £200,000 of what was called West
traflic to be competed for between the Caledonian and the North British,
Before the representatives of the two companies parted on Monday
afternoon the Oaledonian directors, with the conourrence of the com-
mittee, proposed to the North British to go before the arbitrator, in
accordance with the North British proposal of March 6 ; but this
offer was refused. The counter arbitration proposed by the North
British Company is not one which the committee can recommend for
seceptance. The eommittee say that they cannot recommend the
shareholders to give up or suspend their agreement with the Tondon
and North Western Company. The agresment in no shspe prevents,
but actually provides for, friendly relations with other companies ;
and, so far from the North British Company having cause to complain
of the agreement, they would actually, as partnersin a joint traffic ar-
rangement, participate in its benefits. The Oaledonian Companyappear
to the committee to have exhausted every effort to bring about a fair and
amicable arrangement. The North British chairman has declined to
meaet the chairman of the Caledonian for discussion of the questions
of difference, the general managers have not been permitted to meet
to endeavour to arrange the proportions of traffic, though the North
British have repeatedly been urged to allow them to do so; and the
committee failed, as explained above, to induce the North British
representatives to permit a verification by these gentlemen of their
oonflicting figures. Unless on proof that more is fairly due, the com-
mittee cannot recommend that the offer of 45§ per cent., a very liberal
offer according to the information they possess, and made eutirely in
the interests of peace, should be increased. The committe feel con-
vinced that a joint trafio arrangement is the only means to ensure
friendly and satisfactory relations between the two companies; and
they would deplore, as ruinous to both, a renewsl of those unfortunate
ocontentions which formerly proved so disastrous to all concerned.

NEW RAILWAYS.

On Tuesday a new loop line of the Lancasbire and Yorksbire Rail-
way, to connect Thornhill with Heckmondwike and the Cleckheaton
&wanch, was opened for traic. The nev line, two and a
half miles in length, leaves the Cleckheaton branch a short distance
below Heckmondwike station, descendingby a gentle incline the whole
distance, to Thornhill station, and thero%inks iteelf to the main line.
The only work of any moment is a viaduot of twelve arches, which
oarries the line over the river Calder ; and a station is to be formed
at Raven’s Wharf, about a mile from Dewsbury. Messrs. Gregson
and Alcock, Raven’s Wharf, contracted for and made the line. The
branch will prove of service to Bradford, and ensble 25 minutes to be
saved in the journey to Normanton, Waketield, and Dewsbury,

avoiding the ronte by Mirfield. Through trains will be run, obviating
the change of carriages, and the last train from Dewsbury to Brad-
ford will leave at eleven p.m., instead of at 8.35, as formerly. The
new line will also render the London and North Western Railway
more eerviceable to the public, enabling them to reach stations between
Manchester and Leeds with greater facility. The Lancashire and
Yorksbire system generally has also been improved, the number of
traine from Bradford to Halifax being incressed from 18 to 27, and
those from Halifax to Bradford from 18 to 28 .daily, the latest train
from Halifex being at 11.50 p.m. All the trains from Huddersfield
t> Halifax run through to Bradtord, and wice zersa.  Brighouse and
Elland will be placed in more direot communication with Bradford,
snd the journey be shortensd by about half an hour.  The last train
from Huddersfield to Bradford will leave at 10.20 p.m., instead of
8.85, and is timed to reach the latter place at 12.15 a.m., while a train
-leaving Huddersfield at 11.15, and going by Halifax, reaches Brad-
ford at the same hour.

The new line of the Furness Railway Company to the Lakes having
been inspected and approved by Colonel Hutchinson, the Government
inspector, was opened on Tuesday. It is not only a more convenient
but a much more picturesque route than the present one by Kendal,
Fine views are afforded over Morecambs Bay, and slong the Leven
Valley, through which the line paeses from Ulverstone, by Greenodd
and Newby Bridge, to Windermere. The station at the lake is situated
at the point where the water begins to broaden; and passsngers go
direoct from the train into the steam yachts which ply upon the lake.
A new steam gondola has been built for use on this route.

THE BOARD OF TRADE AND THE RAILWAYS.

The following circular has been sent by the Board of Trade to the
railway companies : —

“8ir,—I am directed by the Board of Trade to forward, for the
consideration of your directors, the reporte of the inspecting officers
of the Board of Trade upon the accidents which ocourred during the
last half of the year 1868, and torequest their careful consideration
to the extracts therefrom, which are collected in a separate paper sent
herewitb, having reference to the use of what is known as the blook
telegraph system. Your directors will perceive from these extraots
that the railway inspectors report that many of the accidents which
oocurred through coliision, some of them attended with most disastrous
loss of life and property, might have been avoided had the block
systém. been in use, and that they are unanimously of opinion
that this system should now be more gemerally applied. I
am further directed to remind your direotors that in the year 1861
the Board of Trade addressed a circular letter to the railway com-

anies on the subject of the collision in the Cleyton tunnel of the
g:ondon, Brighton, and South Cosst Railway, recommending to them
the use of the telegraph as the surest means of avoiding such lamen-
table collisions. The experience of subsequent years has strongl
oonfirmed the opinion then expressed; but although the bloo
telegraph system has been applied by several companias either wholly
orir part to their lines, and especially by the Metropolitan Railway
Companies, with the best possible result, it cannot as yet be said to be
in general use. Although the Board of Teade have, with rare excep-
tions, refrasined from interfering with railway companies, or even
advising them, as to the regulation of their traflioand the management
of their business, being unwilling to diminish the responsibility which
rests upon directors to conduct their traffic in the safest and most
efficient manner, yet, having regard to the experience of the last fow
years, to the great proportion of accidents which occur through
collisions, mand to the repeated expressions of opinion from the
inspectors that such accidents, or many of them, might have
been avoided by the adoption of the block system, they think it
again their duty, in the interest of the public, to call the most serious
attention of your directors to this subject. They ars of opinion
that, in view of the considerations already stated, a grave responsi-
bility will rest upon railway directors if, without sufficient reason,
they refrain from adopting this system. I am direoted, therefore, to
ask from your directors at their earliest convenience a statement show-
ing over what portion, if any, of their line the block system is no
now in use, and the reasons which actuate them in refraining from the
adoption of a system which has on other lines been attended with so
much advantage to the public. It will, of course, be understood th at
the foregoing obaervations do not apply to ceses in which a railway is
worked with only asingle engine in steam at sny one time.—1I am, 8ir,
your most obedient servant, _*“G. BHAW LEraven.”

The appendix specifies the accidents which might have beea pre-
vented i? the block system had been established, and contains extracts
from Captain Tyler’s report of 27th November on the collision on the
Great VJ)eetern Railway (South Wales Section) near Newnham on the
5th November ; from Colonel Rich’s report of 8rd Ootober on the
accident on the London and North Western Railway (Chester and
Holyhead Section) near Abergele on the 20th August ; from Colonel
Hutchinson’s report of 4th November on the collision on the London
and North Western Railway at the Holywell Station on the 16th
September ; from Captsin Tyler's report of 12th December on the
collision on the London and North Western Railway at Hillhouse on
the 2ad December ; from Colonel Yolland’s report of 15th January,
1869, on the collision on the London and North Western Railway at
Euxton Junction on the 18th December, 1868 ; from Colonel Yolland’s
report of 29th January, 1869, on the collision on the London and
North Western Railway at Hyde-road on the 29th December, 1868 ;
from Colonel Rich’s report of 18th November, 1868, on the collision
on the Manchester, Sheffleld, and Lincolnshire Railway at the Deep
Car Station on the 16th October ; from Colonel Yolland’s report of
24th of November on the collision on the Midland Railway at Wigston
Junetion on the 31st October ; and from Oolonel Yolland’s report of
4th January, 1869, on the collision on the North Eastern Railway at
the Arthington Station on the 19th December, 1868.




