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OFFICIAL RAILWAY TRAFFIC RETURNS.

Tenbury (2)4 miles), St. Helen’s and Vale of Clywd.

Western.

RECEIPTS FOR THR UUMRENT
— GROSS RECEIPT3.—= -~ MILES OPEN. |Flraffic] AND CoRRESPONDING HALF YEARS.
Wsek | Passngrs., Me(;chan- Total Sam: Samke — A~ p-Mile] —
ending | Parcels, ise, otal week, | weel NAME OF RAILWAY. P Wk
&c.  (Cattle,bc.| xB6g. | 1868.'| 1867, 1860. | 1868. | 1867. | [gey | Whs. | 1865, [ 1868. | 186
May 28 506 274 780 751( 735/aBelfast and County Down .. .. ..| &¥| «¥% K| 8 17 12,82 13,440
28 1,260 1,243 3,502 { 2,151{ 2415) Bellast and Northern Counties oo 99¥1 99¥| 93| 25 a1 44,77 43,807
29 485 1,913 2,398 ! 2,871 2.816) Blyth and Tyne.. o ... w .| 20 | 30 | 20 | 130 [ 22 44,737 55,1 49,746
30 164 1,020 1,184 635| Ls4t) Breconand Merthyr ... ... .. o] 54 48 68 19 22 n‘ggg 15,587
» 4,828 2,791 7.619 | 8,108} 7017) Bristoland Exeter ... ... .. .| t3¢X] 13¢%) 134%¢| 57 | 22 148, 148,716 742,974
30 26 012 42,781 68,793 { 65,405{64,31315Caledonian and North British . reas¥inzer¥) ... 48 17 | 1,102,646 | 1,041,297 ..
30 1,365 1,311 2,676 | 2,752) 2,288] Cambrian 6 | 176 | 130 | 15 | 32 53,673 53273
39 247 256 503 | 416) 496} Cork and Bandon ... " 20 | 20 | 25 | 22 10,424 9027 8,345
2t 140 157 297 274 283} Cork and Limerick Direct e 25 25 a5 12 e
3 1444 576 3,020 | 2,681} 1.881) Cornwall... .. .. .. o ..] 6534 6534] 65%] 3t | 22 38,304 49,330 37,333
30 1,087 347 1,434 | 1,497} I.452| Dublin and Belfast ...* .. .. 63 | 63 | 63 | 2 22 29.914 31,148 31,080
30 1,263 843 2,106 | 2,108} 1,968| Dublin and Droghedases .. o o] 75 75 | 75 | 2 22 38,274 38.245 36,361
a8 182 112 24 | 274/ 3870 Dublin and Meath ... ... .. 35 | 35 | 35 8 | 2 6,350 6,234 5,470
28 2,962 | 3,031} 3,283} Dublin, Wicklow, and Wexford ... 107 | 107 | 107 | 28 | 22 66,563 | 66,009 62,888
3 882 4799 5154 | 5349 4.97%] Furness—Ulverston and Lancaster... ...] 85 | 8s | 8 | 65 | 22 112,982 | 112,758 105,784
9] *.. 12,342 {12,232) 10,858} Glasgow and South Western.., ... 249 | 249 | 249 | S0 | 27 | 185003 | 176,374 |  174u481
2| 18100y 17172 | 35272 (39913 33682) Great Eastern e oe  ww o | 746 | 728 | 70634) a7 | 22 92,580 1 760,743 | 717,180
30 18,079 20,060 38,139 {41,071: 32421 ). Grear Northern... v, se o | 437 | 487 | 422 | 78 | 32 39,355 | 827,736 813,379
22 3804 | 4130 4221 Great North of Scotland e ws o) 256%| 256%] .. | 15 | 16 54,697 | 54,556
BN . uoreturn nee Do.  Morayshire... ... .. ] 18%| 18Y 2 e .
28 334 479 813 726! 706} Great North and West of Irelandh Southy 9¢ 8341 83X 22 151792 14,553 14,799
Great Southern and Western, Irish Sout!
28 5480 4383 9:8€3 | 9.134) 9.870] " Eagearn, Killarney unct'ion, Trzlcc,} +x9¥%] 419%| 387%] 24 22 217,819 § 213,671 206,411
and Cork and You s <
30 39,691 39,026 78,717 | 81,587)77:425) #Great Western ... & we e e ee[U387 344 |1292 57 z7 | 1,262,070 | 1,229,458
33 %,834 2,441 4275 | 425 399 Highlandi s wee wn e o | 45| 245¥| 24s¥] 17 | 22 45:359 45,5715
a8 895 1,008 1,903 | 2:083) 2.004) Irigh North Western o ... ... 145 [ 145 248 | 13 | . -
29 369 54 323 347) 349 Igle of Wight e  voe o . 12 12 12 27 e .. s -
8 88 99 187 68 Kilkenny Junction we oo . .| 28%] 28341 ... 7 - - e
30 16,856 27,999 44855 | 49:587/47,270) Lancashire and Yorkshire w. ...  ...| 411% 403 | 403 | 799 | 22 [:1040.671 | 1,032,187 975493
a8 103 102 205 | 1971 2%5) Limerick and Ennis v o e ol 24%| 24%| aay| 8 | woo0 | g6tz 4,486
28 106 96 202 | 178]  100) [imerick and Foynes... .. .. .| 26| 26| so¥| 8 | 23 3w401 3,19 3144
29 - 1,047 812] 961 Llanelly ... e .| 41X 463 46Y| 35 22 17,120 16,737 16,090
29 .. 1,064 926) 896 Lynvi and Ogmore ... . o o] 30K| 30 3% gs 22 17,967 16,815 6,14
29 | 26,702 51212 3N9t4 |30 441(32,505) Tondon and Brighton se ... ... o] 365%| 335 | gosi| 88 | 22 | 473,401 | 465,696 439009
30 10,389 1,944 12,333 | 13,5591 12,411 [ ondon, Chatham, and Dover .. .. 13630 136 | x35%| 9° 22 234,347 | 232,213 204,974
30 2,766 459 3,225 { 3.751) 3976 L C. and D.—Metropolitan Extension ...| 14 | 13%| 1ay| 230 | a2 63019 | 56,337 48,953
ase no return =2 | leL. C. and D.—Kent Coast Branch ... 27 a7y a7 o 8.6 "y
’g 1,755 580 2,335 { 1605 1235\ [ondon, Tilbury, and Southend .o .. 2% 42%) 42| S6 ax 37,84 ’6'°°g
3 194 127 a1} 280)  29:| [ondonderry and Coleraine ... .} 36K 364} 6% 9 | at % 43 e
31 57055 | 70704 [ 127,759 {:261870123922) ¢ ooy and North Western oo, “lwas¥| i | 9 | a3 | 2615041 | 2,514,303 | ,5087
| 25661 9,995 35,566 | 38:594) 28,236, London and South Western e o 521 | 503 | 500 | 70 | 23 | 542,329 | s347sz 502,907
3 1,099 2 441 | 53631 T417) Manchester and South Junction ... .| oX 9 g¥| 236 | a2 32,269 30,141 31539
30 6,751 ,4,%;, 21,643 | 19.801) 20300 § Manchester, Sheffield, and Lincolnshire oo 24 249 | 246 | 86 23 475,808 | 418,700 432,481
a3 504 1,339 183§ 1379} 1,562) Maryport and Carlisle o weo ... o] 3 8 | 28 | 4 21 34,015 31,179 29.607
3 " 71799 | 5035} 4532 ;Metropolitan ... e e oo} 73] 43| ex102 22 | 161,949 | 101,130 93,549
30 e 853 ] ... Do. District s Wood ™ a4 ... e { 262 22 x;.gu
3o 400 | e M stropolitan and St. John's Wood ... e %l ... . 229 23 ’ -
32| 20860 | 3ars0| 53,010 (57.,560)52,100 Midiand oo e T 770%| 761%] 641 | 68 | =3 | 18053 | 1184460 | 1095634
28 2,390 3610 5,900 } 5,694; 5:717| Mid!und Great Western o] 2603%) 23603 | 2603f| 23 22 115,006 110,755 109,294
29 419 2,536 2955 | 2924} 3238) Monmouthshire ... ee . . 44 4“ 67 21 58,502 54,656 b
29 20,145 54.445 74.590 | 73,113} 74,800/ ¥North Eastern ... seae w1358 11242 Jr2a0¥] SO 21 | 1,521,824 { 5,433,276
30 H142 2,179 6,321 | 6,279} 6.210| North Londof vee v .. oo wd 11 11 9 4 575 22 139.236 | 131,84 1’2;23
30 o 7,9 8,506) 8,09¢)/ North Stafford Railway and Canal...  ...] a75 | 268 267 27 22 382,538 | 173.102 175
29 = " 468 415]  354) Pembroke and Tenby .., ... R Y a7 . 17 22 8,677 6,682 5233
29 1,036 | 1,146/ 1,258] Rhymney e we s e ol 23Y] 19¥| 19¥%] 46 | 22 22,888 | 2,295 24,751
30 e s 1,006 | 1,043) 1,081} Somersetand Dorset wee ... .. ..l 66 66 66 17 22 23.37% 22,703 23,235
Eod 3,167 1,311 4478 | 4950} 4.498) South Devon ... .. .. ool 110%] 110%] 110%| 40 | 22 88,949 90,143 86,394
291 A 5,837 237,008 {23,383)27.470| South Eastera ... .. .. .. | 346 |33 | 319 ] 78 | 18 46352 | 432,228 414754
29 536 438) 513 SwanseaVale w. . we w20 | 30 | Tmo | 37 21 10,515 9,295 9719
9 o e 6,994 | 6,729] 6,407} Taff Vale.., we  we e oo o 63 63 6x | xrx 22 142,531 131,808 128,362
kg 1,538 1,314 3852 | 2711} 2,953 Ulster ... e we w0 | 1053 1053%] 105%| 27 o -
28 167 26 43t | 417} 393 Waterford and Kitkenny ... ... .| 3t | 30 | 32 | 14 | 22 v
28 842 92 5,770 { 1,758| 1,576| Waterford and Limerick .. s w| 77 77 77 23 22 30,822 30,452 30,803
23 88 990 1,078 917} 969 Whitehaven. Cleator, and Egremont e 10 10 10 | 107 oo
29 25 205 230 354! 284! Wrexham, Mold, and Connah's quay M 14 16
& Main line only. Holywood line, 4% miles, trans- _ and corresponding period; and Aberdare Junction, WimLledon and Epsom and North Devon included.
ferred to the Belfast, Holywood, and Bangor. "oalbrookdale, Hammersmith, Marlborough, Tenbury, i Includiag half of the Manchester and South June-
4 Traffic on Granton and Hamilton and Strathaven | and Bewdley lines,and Thames Extension to Oxford, | tion, and Altrincham receipts, and Grimsby Dock dues
Branches, and Scottish Central, Dumfries, Lochmaben, opened since the corresponding period. also South Yorkshire. i .
and Lockerbie, and General Terminus Lines, also on ¢ London, Chatham, and Dover work the traffiz for £ Includes weekly proportion of receipts for Reats of
the traffic on the Forth and Clyde Canal, included in 50 per cent. Advertising and Refreshment Rooms.
- both years, . ] ﬁnc\udcs both for the present and corresponding 4 lncludes Newcastle and Carlisle, and Stuckron
¢ Includes receipts on Nottingham and Grantham tcriod the 1ileage and receipts of Shropshire Union | and Darlington, Hull and Holderness (18 miles), and
, and Canals, Leeds, Bradford, and Halifax, and ine (25!4 miles), and Knighton Line (12% miles). | West Hartlepool and Cleveland.
West Yorkshire. One moiety Shrewsbury and Hereford (29 miles), and ¢ Due under agreement with Londom and North
d Includes Vale of Neath Railway for the present

COMPARATIVE TRAFFIC RETURNS OF FOREIGN RAILWAYS.

GROCSS RECEIPTS DURING THE WEEK ENDING MAY 13.

Kilo-' Kilo- Receipts ! Receipts ! Dift.in favour of I Kilo-| Kito-! R ipts |Receipts! DIff.in fav. of
NAME or RaiLway. metres mdtres|  186g. l 1868. | 186g. | 1868, NAME or RAILway. 'mdtres mbtres!  1869. 1868. | 1869. | 1368.
1 1869.]‘ 1868. | Francs. | Francs. | Fraacs. | Francs. ' | 18€9. | 1868.; Francs. | Francs. | Francs.| Francs
. Frencu Lings. I ' , 1 : : AUSTRIAN AND STATE Links. | |
Mediterranean ... Old Riseau’ 2,074 3,013 3,882,484 ! R South of Austria—High Italy’ 4,26g 4011 2,829,863 2-558v°39( a7n8z¢ ..
" oo New o, ool s 1549 "o L0 | T 0 UL | Austrian . L. Y 1,323 L,333 1,531,975 L51c177) 2n798, ...
Orleans « Old Rhmu’ 2,020 1,765 1,779,583 1,692.414' B87,16q Civita Yecchia to Rome and ! . }
, oo New o, el 5,31 3,214 518727 463,144 540583 ... Naples.. .. .. 731 i ﬂ " l -
Northern Old Réseau 1,066' 1,066 1,567,769' 1,504 272l 63,497 ... Old Tuscan Réseau .. .| 9331 923 . - e
» « New ,, ...| 408 2cg 158,286 148.7830 9,503 ... !
Western - 0O Rl:fau‘ 900‘ 9oo! 1,130,022 1_107,8x8; 22,204, .., (
”» o Newn:itpa.rt; 595 595, 232,::5;“. 215%34% 16,717 ... N JR;HSNSULA Lings, 8
y +¢ 2nd part 534 250,118 202,630! 47,498 ... orth of Spain ... o 72 733 292,537° 291,979 549 ..,
Southern Old R ésean! 798E 798 661,262, 774,148 ! 112,886, Madrid to Alicante ... 1,423 1,428 519,594 501,173 18,421, ..
,, ew .| glo 838; 213,195  174,368] 37,827 ... Barcelona and Pampeluna ... '619] 619' 150,354 162,995 ... | 12,642
Eastern v Oid Réseas| o77)  977) 1,196.447, 1,141,291 55,:86[ Sevileand Cadiz w160 360 e 1 -
. - New ,, .| 1,679, 1,502] 941,520  ggs5.951 ... 54:429' Portuguese Sa .. 508! 508 58,821 68,361) ... K730
Victor Emmanuel Italian 147% Cordova and Seville ... .. 13t| 131 109,116, 9nityl 11999




June 5, 1869.

THE RAILWAY NEWS.

577

BRITISH RAILWAYS.

PREFERLNCE SHARES

AND STOCKS.

e Closing Prices; Closi i
g'g§ sgﬁ %,‘g CLOSING PRICES. Shre. NAME AND DxscripTiON. Paid, Mug 28, :ngnl’:ou
- Seo™ —

5 : 8 3'.‘3 E|ORDINARY SHARES AND : Stck. | Bristol

» .o 8 Friday, ristol and Exeter, 4 per cent. e 100 | 86 — 88

a 5‘2 %5.'3. E:'._g Stocxks. Paid. MF;-da,? June y4 » |Caledonian Quarters, No. o] .. —
i M © ' Do. Scottish N. E., 45{ per cent .. | 100

- &l< 3 " Do. do. Aberdeen, gua. 6 p.cent | 100

4% | 3% | 4% |Bristol and Exet "o | 77— 79 79 " Do g & ol

% | 4 ol and Exeter we.] 100 - - ”» o. o. nary ...| 100
’52 1% | 2° |Caledonian.. .o ..]100| 76 — 77 76X%— 76% " Do. do. Midland .. i 7S
- =~ | — |Cambrian .. se o 700 | 18 — 323 18 — a3 » Do. do. Dundee and Arbroath .| 100

nil. | nil | pil, |Cornwall ... all | 2%~ 3 af— 3 30 [Comwall, 5 per cent. guaranteed...  ...| all
4 4 4 Bubgn and gelAfmtn‘ J}’“" 00| 77— 79 77— 79 Stck. gundee. erth, l;n%: evdeai{uncuon 100
- - - undee, P. ntn.| 100 | 79 — 72 70 — 72 » reat Easte; unti No. 1 100
— | — | = |EastLondon ..~ ..| all | 6%=— 75‘ 6%— 1% ot Do. T o. had No. 2...| 100
- - — Do, we  see en]| 35| ees = .= » Do. d 6 per cent. ...| 100
=} =1- Do.  wee  we ] 10 0o = e == e ”" Do. E Angllan A 5 per cect....| 100
= | = [ — [Glasgow and S. Wutern 100 | 97 — 98 97 — 98 " Do. do. ...| 100
aik | nil | nil. |Great Eastern ... 100 37“— X% 37 — 374 “ Do. do C 7 do. 100
- - — |Do. East Anglian, No. 2. 100 .. .. » Do. do. No. 1 5 p.cent.| 100
= | =, | = |Great North of Scotland| 100 | 15 — 16 15 — 16 " Do. E.Unica 4 per cent. gua....| 100
15| % 5? Great Northern 100 |105%4 —106%4 | 107 —108 » Do. Norfolk 5 p. cnt. Ex., 1846 100
2 3% | 5K |Do. A] A receives no div,| 100 '05%—101}‘ 10734 —108 " Do. do. 5% do.  1847] 100

6 6 |Do. B unnl&r cnt. to Bl 100 | eee = wee e == e » Do. do. 5p. ct. Wv. Val, 1847| 100
4% s 4% |Gt. Sth. and (Ireland)| 100 g 95 — 97 » |Great Northern, ¢ per cent. . 100
1% 1% l;z Gt- Western—Original ...| 100 | 48%— 49 49 — 0% " Do. s per cent.redeem at 10 p. ct. pm.| 100 .
3% | 3% | 3% |Do.South Wales... ..l 100| 53 — 55 53 — 55 » Doy do. do. do. |10 | s = .

13/6 | 12/6 | 13/6 |Do. West Mldland-Oxfd 100 | 35 — 27 25 — 27 ” i.ee cnt. pm | 100 | e = ., .

15/0 | 15/0 | 15/0 |Do. do. Ne: 100 | 25 — 30 25 = 30 " de, Fradford ufaﬁru, 6p.c| 100 | e = . = e
6% | 6% | 65 |Lancashire and Yorks| 100 | 333 —133 133 —t24 w (Gt Wsm.—Onz & Jat. Rem-chg p.g. 5%| 100 | 10t —103 101 —103
- -1 = lAn..DBnghcgn,and S.SCst xoﬁ 45 — 45% | 45 — 45k " Bo- On'ft ﬁa H.Ex. )8 sp.ct.| 100 Py P 5 -
- - — 0. o. crip| al ooe == uee e T e ” 0. 0, 4 percent. 1850 ...| Z0O 7 — —
nil | nil. | nil. |Lon. Chaﬂnm,andDove‘r) 100 | 15%— 16X | 16%— 17K " Do. do. 4 per cent, :8§o oo | 77 =179 77 — g
- - — |Do. Metropohtan Ex.A ..| 100 9 — 1t -1 » Do. do. ﬁper cent. redeem. 100 | 95 =~ 97 gi —97
6% | sX | 6 [Londonand Nth. Western| 100 [:16%—117  [s17%—118 » Do. do. mmngha.m gua, .. 10| 70 —7 — 72
s% | 4 4%% |London and Sth. Western| 100 | 88 — g0 ag/— 9t » Do. do. do. pref. 100 | 114 —11 114 —118
2 2 2 |Manch., Shef., and Lucln.| 100 | 5¢ — 54% - ssK " Do. do. Chester 100 [ 80 — 8g — 85
st 7 6% |Metropolitan * ... .| 100 | 98 — 983 | 97%— " Do. do.  do. 8 percent. 100 | 155 —165 155 —168
- - -— Do. New.. .. . — .. ”» Do. do. o. 5 do. 100 | 95 =100 95 —100
=] =1 - Do. New Redeemable| aﬂ ¥— ¥ dis %— K disf{ » Do. South Wales, gua. g percent. ...| 100 | .. = .., . = e
6 6 6 Do.  Extension .| 100 | 95 = 97 95 -97 ) Do. do. do. 4% do. 100 | we =, e = uee
] 6 6 Mch‘opohtan District  ...] 100 45 — 50 = e ”» Do. do. do. % dO !859 x00 v = e er ™ .00
- -— — [Met. and St. John’s Wood| all -_— .. —, " Do. do. do. 200 | we — ... oo ™= wee
s#¥1] s s¥ |Midland ... ... 100 "4 —:14% HS --us% ”» Do. West de.—Oxfor&", st gua. 100 | 110 —112 110 =133
A1 % 3% |Do. Birmingham &Derby 100 | 8t — 83 g/ " Do. do. do. 2nd do. ...| 100 | 108 =110 105 =110
- - = Nonh British .., 100 | 34 — 3434 | 33%— 345‘ » Do.  Newport 1st gua. § per cent.| 100 | 91 — g3 % — g2
- - = |Do. Edin., Perth, & Dnd 100 s == ” Do. do. 2nd gua.6percent. .| 100 | 97 —100 100 =103
6 4% | s¥ |North Eastern—Berwick...| 00 '°4%—'°S% 1053 —106% " Do.  do. gua. s% per cent., 1863| 100 .- =
- — = |Do. G. N. E. Purchase ... (A o == eee 100 [Lancaster and C.n'llsle, 4%6per cent. .| all| e=— .
3% | 2% |213/6|Do. Leeds e wvo | 100'| 60 — 61 61 — & Stck. | Lancashire and Yorashire, 6 per cent. ...| 100 133 -—tss 133 —!35
i“ 34| 4% |Do.York ... .. ..100]| 95—96 96 - 97 » Do. Ba.rnsley, £ E;s- 10d. per cent.| 100 e — .,

6% | 714 |Do. Carlisle - 100 -— » Do. r cent.f t Lancashire)| 100 .= e o ™ oo

8% | 6% | 714 |Do. Stcktn. & Darlulglom 100 | 131 =133 133 —135 " Do. do. (Blackburn purchase)| 100 | ... — ... -—
6 6 6 [North London ... 100 | 318 —120 11§ —120 » |L. a!\d Bnghton 5 per cent. gua., No. 1| 100 . -—een
- =] = Do. New, 1868 .| a| 1%~ 1}pm| 14— :}pm|| » Do. § per cent do. No. 2| 100 .-,
3% | 2% 3 {North Staffordshire w.] 00 | 55 — 57 55 — 57 » Do. do. w. .| 100 oo == ore
s¥%| s 5% |N.and S West. Junction| 100 | 98 —100 98 —100 " Do. s do. do. No. 4 100 o = ee
- - - Do. New £to Shares 8| see— . = .. » Do. 7 do.... 100 . —e
=, | = | — |[Rbymney . ...| 100 g 52 — 54 ” Do. 6 do. (W.E.&C'P) .| 100 e =
3% | 23| 3 [Shropshire Union.. o] 100 57%— 5 11 53 - 59 » Mo. 4 do. 1859 100 . —e
3 1% | 2¥ [South Devon .. ...| 100 — 42 » |London, Clw-hﬂm.and ver, 5 per cent.| 100 e — ...
4 23 | 33 |South Ea.stem e ees| 100 73 - 755‘ 75“— 5% » |L.& N. W., C. & Nuneaton, § per cent.| 100 | 110 =112 110 —113
-— —_ —_ Do. Preferred ...| 100 196 —107 105 —107 » |London and 'South Western, 7 per ceat....| 100 | 140 —150 140 —150
=“1-1= Do.  Deferred 100 =% |4es="s5% ||2l6 | " Do. Portsmouth Perptl. Anns. of 2f6[ all | e — ... . ——
2 3 2% [Staines, Wknghm. & Wkng| all u%— 12% | 1t~ 123§ |{Stck |Manchester, Ske eld.& meoln.sp ctf 100 | o= . =y

9 % | 8% [Taff Vale ... .. ..|100| 148 =153 148 —153 6 Do. do. £6 all | par — i pm| par — "ipm

= - = Do. C 6| .. Stck. Do. do. do. 3% p.ct.| 100 | 60 — 65 60 — 65
nil | il | nil. |Waterford & Cent. Ireland| 100 10 Do. redeemable 6 3&. A .~ .y
- - — |Waterloo and Whitehall...] 6 .| Midland Consohdated 6 per cent. .| 100 | 130 —135 130 —13§
Do.  do. Bristol and Birm., 6 p. ct| 100 | 132 —134 133 —134

Do. do. 44 per cent. redeemablc| 200 =—100 ~—x00

” Bo 1:0 4{; c‘l)'H irredeemable| 100 —100 —100

» 0. 1ces! an ltchm, ct.| 100 - 0 - 9r

» |North British, r cent. No. 1 . ‘P N .9.. e o ?..

”» Do. ln Lapercent. S.and D | 100 |« = o o -,

LINES LEASED AT FIXED RENTALS. ” Do. N. B., No. 3, 5 per cent. ] IO L e =, e = ..

» Do. Border Union, 5}5 rcent. .| 100 | ... — .., e =,

Lrasing CoM- Closing Prices|Closing Prices|| » |North Eastern——Consoh 4percent| 100 | 87 — 89 87 — 89

Name. PANIES. Pd. ' May 28 Jane 4. ” Do. ﬁr cent. rcdemble .| 100 95 — 97 95 — 97
—_ zf‘ Do. York. d S. P 10} 10 — 104 10 —10%

Birkenhead .. .. ...|L.&N.W.&G.W.|100 | oo = e . — .. Stck. Do. Stock. ard Darl. A, 5 or cent’| 100 | 106 —108 106 ~108

Do. 434 per cent. Pref. 99 —101 100 —102 " Do.  do. B and do. | 100 | 727 —129 x:s -
Buckinghamshire .. ...|Lon.and N.W.l100 | 92 — g4 92 — g4 ” Do, West Hartlepoo: Harbour & Rail.| 100 | 84 — 85
Chester and Holyhead... - Do.... ..[t00! 54 = 356 54 — 56 20 |North Staffordshire... . all NK— zl ao;‘— a1

Do. 5}{ pei cent.. Do.... 100 | wee = ... —_ 10/ |South Devon Annuities, 10s. all
Do. do. e e Do. ... ..[100 | 170 ~=112 110 =112 10/ Do. Tav:.stock Annumes, z0s....| all 7}‘-— 1}‘-— 35‘
Clydedale, ranteed «.[Caledonian  ...[100 | o — ... e = wee 10 Fix, .3 percent.... .| all| 7)— 8 7%— 8%
(‘olcheuer. tour Valley ...|E. Un.and G.E.[100 | e == ... . — ue ‘Q"’-G South Eastern (Read. Anns, £1 08 6d.) all | 22 — 23 23 — 23
t Lincoln, gua. 6 per cent.|Gt. Northern ..|1o0 | 132 —134 132 —134 tek Do. per ceat oo ] e — e =,

Gloucester and Dean Forest ...|Gt. Western  ...| all .. cos = .., » Do. ixed 4)4 per cent, 100 | ..=- . -

Gt. Eastn., Newm., &c., 5 p.c |Gt. Eastern  ...[100 vee == ore » |Taff Vale. No.r .. . 100 | 148 ~—153 148 —153

Do. E. U. Harwu:h.4 percent. Do.... ..|to0 e = » |Waterford and Kilkenny, 6percen . 100 41— 43 43 — 45

&. do. Woodbridge Ex. do Do.... ..|100 e = ... WITH DIVS. CONTINGENT ON PROFITS.

West., W, Mid., Hereford|Gt. Western .. [ro0 96 — o8 Stck.|Great Eastern, 43 percent. .. .. | 100 ;‘r — 8o 37 -
Hull and Selby ... .. ..|NorthE. York...|all | 170 =112 110 ~—113 » Do. s do. 1862 100 | 35 — 88 5 —

ter and Cariisle ..|Lon. and N. W.|100 | 210 —a15 310 =215 " Do. New s do. 1863 100 | 83 — 86 83 — 86

London and Blackwall...  ...|Gt. Eastern ...[100 | 93 — 95 93 — 95 " Do. do.s do. 1 100 | 83 — 86 82 — 8g

4% per cent. ... Do.... ..|l100| .. —.. .. = e » |Great Northern, s per cent, irredeemablie| x00 | .. . " ae

Lwdon. Chat., &c., 434 p cm. Lon., Chat,, &c.|100 | ec = wue ———— " Do. Boston an Sleaford, 4X p. cent.| 100 e

Do. Com. F und’ . are = . -, ” Gnat estern, West Midland, s p.cent.,| 00 — e vee ™= g
London and Gnenvnch 61 — 63 61 — 63 ” f)omt Perptal. 5 per cent. 1865| 100 88 -- 92 88 =

TﬂbsnlemuSo o P -— i i — » o.v:l p. ¢‘:_ I!i'neflr.eMb .e, xsoo !:ﬂ 106 —xol 106 —x08

wonv ry, and uthd 3 — 85 3 — 8 » e of Neal —_ 19 == 20

Lowestoft, gua. 4 per cent. ... 8o — 82 80 — ,85 » |L. &York New 4% per ct. uIJ July, 1871 3 3‘ ;‘pﬂ - #pm
Do. do. do. Deo. ... . = e = e » |London, ﬁnzbton. &c., 4}4 per cent., 1858 100 | ... = =

Manch, Buxton and Matlock . W. o . O » Do. do. o. 1860 100 | e — .., " == eee

Midland, Bradford Pref, ...|Midland... |to0 | 92 — g4 93 — 94 " Do. do. New 4% do. 1863 100 | .. — .. e —.

;;“d Kent (%ra Line; ... éon. Chat., &c. ﬁ: . — -~ e — ., ” 1l?’o d 5 do. 1865 1;0 o =, e == ws

an st., cent.|Gt. Eastern ... 53 = st 53 = ”» wl T e =, e =
do 6spd Do.... ..lall | ..—_. v — 56 ” London, Chatham.&c ,and, 6 percent...| 100 | we = w0 - ———

N. Eastern.—Hartlepool ...|N. E.—Berwick.[ro0 | e = «os v - » | Do. Metropohtan Extenﬂon, 6 pcent| 100 | s — ... . = e

N. West. A. perp. pref, 5 p. ct.[Midlang...  ...[r00 | 706 —108 106 —z108 »n | Do. do. | 100 | e = e e == 1e

. B. minimum, 1 ip. ct Do.... we|T00 | ier =, .. = aee » |London and Nonh Western, § per cent...| 100 | 110 —112 110 =113

Notting. and Granth. R. & C Gt. Northern ...ltoc | 90 — 92 90 = g2 » |London and South Western, 5:‘ 100 | 93 = 95 93 =~ 95

ton and Wyre LJL&NWELY. all | 44 — 46 43 — 46 » | Metropolitan, 5 per cent 100 | 100 —102 100 —102
Royston. Hitch., and Shep ..|Gt. Northern _..lr00 | 232 =134 132 =134 » |Midland, A 5 per cent. preference 100 xo7 109 107 =109
Shrewstury and "Hereford L.a2d N.W. { 100 | 132 —134 132 =13, " Do. Bs do. ...| 100 -—109 107 =109

do. o tand Gt. Wst. ) | 8 2 — 2% 2 =3 X Do. § per cent. option to convert all x9 — 20} | 20—

S.Yorkshire and River Dua ...|Manch. & Shef.|ro0 | 97 — 97 —~ Sul:!sc Do. InconvertiLle New Sharss .| all | B8— 193 | 18— 19
Do. 4 per cent. gua. Do.... ..{100 | 78 — gg 78 — ‘|North Britsh, E. & G., No. 1, 5 per cent | 100 | wee = wue c.r = oen
Do. do wo|all | 98 =100 98 —100 » | Do. £10 guaranteed, 1861 ' ... 100 | wve = .. RO

Vlclonz Station and Punlu:o ‘ot Westem. &c |100 | 175 —180 175 —180 ” Do. E., P, and Dundee, 2nd. 4 p. cent| 100 | e — ... .. -,

West Cornwall .. ...|Association Co. ..|100 | 55 = 58 56 = 6o ” Do. E.and G. Ne. 2, s parcent.  ...| 100 | e == v .. — ..

West London, CImA . .| (W.Lon. Ex.) |all | .. — .. .= e bd Do. E. and G. (On‘.lmary) ¥ per cen 100 | o — ... e = aee
Do. B.. . {Lon.aN‘W. all | eee = ... e = e s ’f‘ North East.—Stock.and D 1 100 | 111 —113 113 —r13
Do. do. C.. «.|l&Gt.West.)|all | ...=... e tck-INorth London, 44 p. cent. (Max sp.ct 100 | 102 —104 102 =104

Wilts and Somerset ... «.|Gt. Western  ...ltoo | 80 — 82 80 = A2z » [North Staffordshire, s per cent. .. 100 oo = oy

‘Weymouth and Portland  «..|Gt. W.and 5. W.|100 | ses == w0 v = one » [South Eastern, 414 per cent., 1859 100 . = ...

” Do. do. 1861 100 e =,
» Do. o. Chng. Crs u6 100 | e = ... e = s
L » |Victocdia Sutmn and Psm.lxco, 4% p. cent] 100 | o == ... e = aey
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DEBENTURE STOCKS ;
. BRITISH POSSESSI 5
NAME. Date. .. [Closing Prices Closing Prices S ONS..
a Paid.| May 38. June 4. Shre. NaME. Paid. Chﬁmg Prices|Closing Prices
Great Fastern, A... _ ..5 p.ct Jan. & July. -‘xoc—. I - — —ho e ay 28. June 4.
Do. 1867, redecmable 5 » . " 1om | 108 —104 105 — 8 tlantic and St. Lawrence... ... <. all | 53 — 56
Great Northern ... et " ! 100 T 04 =105 tck.| Bombay, Baroda, & Cent. In., gua.s p.c.[ 100 { 104 == 5 33— 5
Great Western v 4% 1 . '" 90 gg —u::: 98 ~101 20 Do. hares ce s ee ew| I °4. =105 105 —xob
Do. o ” e lod P facs 1:9:8 —100 20%4|Buffalo and Lake Huron ce.  we oo all | 2¥— 3 y: s
Do, New Issuc... .5 a0 | o5 = | 100 —_ 1o 1o | Do, do. . Preference .| all| 5— 3 w3
Ianashxre and York. .4 1 " | 100 '99 rior e T e 100 |Buffalo, B.,and Goderich, o p. c. 1872-4| 00 — 6— 7
CJ“'B 155 5d154% ” ” w | 100] 97 — 99 01 Stck.[Cape, guaranteed 6 percent. w. . 100 8 — & . — &
London& . ”» » | 100 —199 97 — 99 100 |Demerara, 7 p. c., perpetual ptefcrence all | 08 — 53— 6o
London & N e "4 710 n | 85% | 970 Seck.[astern Besgal, guamanteed 5 por cent.| 100 | 105 —i06 | 103 —1o6
getropohtan District ..6 ” » | T00 7% 7= S:ock FDtI dian, g 5 do .l 35 ; = g
idland ... .. e ; o .= ast In o. oy = o -
North Eastern ... __.: ": :: ” :gg 3; - gg 97 — 99 Szl.(::k Do. L Shares ...s ...o - x?: :?g{._':?y ;, e
e L E R E e L S e
Do. - T o ’“3' 100 '@é&—xxg}f’m xog%—ug% 100 Bo. xs:i reference Bonds 0P 211} 'ﬁ - f; 46 g
X — o s o i e e - —
FOREIGN RAILWAYS. pm [ reo | Do.and Dreference Ponds o N 223 | #ZZ
Closing Prices. Clost Pr xst::ock GDo th Preference Stock . .: all xg‘;’{: :%;; :g - :7
Shre. NaME. Paid{ May 28. Ju’l‘l’c 41'.xce= k. rcaIt) ondxxg:wPenmsuln guados per ;ent_ 100 | 106 —107 ,06”_1 75‘
w0 |Antwerpand Rotterdam ... oo .| all | 9¥— o¥% 20 Do. New do. do. x: ;5: :%pm og‘
20 |Bahia and San Francisco, gua. 7 per cent.) all 14— ,9:,4 9o%— off Stck. Do. New do. do. | 25 pm Y— b
M B &Gséesm J:ncuon e sg— f% x:é— -f;é ” go 4P ct. Debenture Stock w] 75 : ..
20 yTes outh, gua. percent. v - — a " Do. Registered  ...| al — o2 - -
> ICentral Argentine, gua. 7 7per cent. :llll mg‘_ 21% | 20— 20% | Oreat S. of India, guarmu:cd 5 per cent. 'lcx: 9° T 90— 9
100 |Copiapo ne, grR- TP T 1 18% 18 — 1814 " Do‘a;,/ { per cent. . 100 to5 —106 105 —107
10 Dﬂ;;lo-blEXtcns‘\(;l e . - " all e een T nes 12';% B 6 estern orl(;lanada e . ] all 139%:“:;% 29 —!2:K
300 d Witepsk ... " e T e 0. 6 per cent d — -
pod Dut:h ur, :nl}sh i psk e :ﬁ 18 — 1824 19~ 19¥ 100 Do. 5% do. s pag:.ble :88373.3 :{} iod 93 —1z00
2 Do O 32)— 2334 23}~ 24 100 |Indian Tmmway,Lmtd guaranteed 3p.c.| all o2 g
2 Do Wew 0 L. O - y T v - — Stck.{Madras, guamnzeedsper cent. ... 100 | 106 —& H 0660 3
20 |Eastern of France ... oo all | 22 — ; pmi 1%—2 pm ” Do do. & do 1 | 100|100 _,Z 1wS K —t073
40 |European Central, Eimited, ust issue...| 18 - di 22— b Do. do. 44 do. .. 100 | 95 — o et
20 |Great Luxembourg o an 9%_ -% 1s }’— ... dis | 20 Do. Fifth Extension . all - 97 95 — 97
o |Lemberg-Czer., gua. 6 and 7 per cent. _..| all | 14%— 3 9¥%— 10 so [Melbourne and Hobson's Bay United ...| all | 5t — 53 et — n
20 |Mexican, Limited ... b 7 H wW¥h— 15% 100 Do. 6 per cent. Bonds payable 1880 all | rox —153 o
so |Namur and Liége, gua. 14( per ‘annum.| all 20 —_ ,:% 3%— 4 00 Do. s do. do. all -— - Tor 13
2 [N e b En I D | s D W 4 | IR orCanada, 6 pe. st pref, Boads| 100 | 83— 8 | 82— B
2 | Northers of France e .. al } az— 22 — 225 | Stck.[Oude and Rohilkund, guarantd. 5 per ct.| 00 | 104 — 4
10 |N. Rail. of B. Ayres, gua. 7 per et., Lim.| all ‘%_ 4 42%— 434 10 Do. Shares 4o, 2% o¢ _‘°§{ 1033 —104 %4
10 Do. Deferred ... v enr| all 527 % 6— 7 xo Do. do. do. H g:‘— %pm P Xm
o [Norvegan ok, P e I Stcle| Do, N e 9% | o | BT Homi . Xpm
20 ttoman (Smyrna to Aidin) ...l all "5 — - 13 mce e .- 100 | 104 —108 7 !
20 |Paris, Lyons, and Mediterran 5— 5 s— o6 | {3 B Delhi .. o o4 —ro5  |1o4%—Tos34
poi gm?,mg g)il::ns edx eam. :]Ill gg}é: gg}}f ;;g —_ 38 St:?: Bo. };du(: b"' gsu;:txég::g !u: ,N%:m;{pm xosx—xog/
20 |Reci F -3 * 0- an . g -
20 RoyaTSard:;nnmmcufo' g.uz'i. 7 per cent. t‘: 23— 13 13 = 135 » | Do Indus Stm. Flotilla :g: o4 ""°5 1043§—105
5 {Royal Swedish . e e T e RA o T
4 0. 7percent. . " son :}ll %: ";/ Principal and I ItNDIéN ILWAY DEBENTURES
» Sgyesﬁdpﬁe::{.w&.mce a}ll 6d— o nterest Guaranteed by the Secretary of State for India in Council
s0 |San Paulo, gua. 7 per cent. : o¥— 9% ghenture . Closing Prices| Closi z
2 gou(}: ‘;::: ‘ g:n ?n e Venchian :H x;gg— ﬁg Capital. Option. | X COMPANY. May 28. (i::g P"zm
20 |Sout tern of Portu U — 4 ble | ¢ |
2o (South Eastern of Portugal.- - 6 R £agrisos | Cowvertile | 5 |Bomb., B & C. Ind | xon —104 | 102 —
so [Turin and Savona ... . - o :11 34 — 25 S Cmﬂ'& 5 | Do 0. 0. j 103 —I03 103 —::‘
83| West Flanders ... oowlan 3 ] 5,292,400 Cozvertible 4%) Do. Do Do | 99 —tor % —1of
20| Do. 53 percent. preference ... ...| all 9% — 10 P9t |Con. & Re 5 .East Indian " | 108 —107 oy —
20 |Western aud N. Western of France ...l all .?g: zo% 3:000:000 ey n. ; B?)- ver| 106 —=108 108 —:z
OBLIGATIONS (FOREIGN) 3 1,000,000 | Do. Do. | 4%l  Do. -y 99 93 o0t
G Al _ 440000 | Do. Do | X Do. g gg __:g: 99 —m0r
Bads RAILWAYS. oi:zy 1:3‘.“" aofu:‘; Prices | 1 968,600 None, § :;E'?timPBm"' N g Zior
4 1,074,450 | Renewable nD © 99 —1o1 99 ~——10X
20 gm??. of Fﬁce, 5 per cent. . . — 883,900 None. i% o, 102 —104 102 —I04
Ten o e p -
at Do. “x cm...m‘.'.s.per cc at - W— 3% 3%— 3¥% 175,500 | Convertible { 5 Gt. Soulhzrn of Ind, x?ng —;m I
300 |Havana and Matanzas, 7 pt;r cent. ixig — 8 !g% ‘g’a Do 43| Madras L JO o 102 ._m‘
100 | Do, 1865, 7 percent. .o ... _ 85 ~— e e e %"‘R 5 DO- ) 103 —108 103 —108
100 |Lausanne and Fribourg, 6 per cent. g s 5o | Convertibie | 3 303 —105 103 —I
o | Matanzas and Sabanilla, 7 per cent. iy e g pvertible | 5 Scnde (Indis Flt&) 1or —103 3T
o Y Do “Second Issue, 7 per cent. S - 50,000 :ne. 4% 0, e .l 99 =r0I 99 =01
: N(r:)r;l.xerzllac;f; F(‘:r:naj:,r & )p:i: }ze;:.r o T ﬁ 13%— 13¥% 1‘:;?(— 13% Transferable by endorsement thhaut stamp.
00 [Ottoman (Sm to A 6 : . e T e COLONIAL RN
A e dnym. axssueci a?'),-'a, gep::f;’:;t_ :}{ 5 — & ;: i GOVERNMENT SECURITIES.
20 yons, and Med. rcent. ... — — 4 osing Prices i
x00 !I:e;l:fs and éslf July, ',332;_ 6 per cent. i]l} "%_xﬁx xsgi -x;”‘ Srocks. Paid. cl May fs Cl?:i P:“"‘
4 |Ro wedish, 5 per cent. e e — ror — ; .
o |Sagua J.a Grande, 7 per cent. ... :}% ;5‘— 8;}‘ d A K BnuSh Coxm‘m’ é per cent., Dec., 1872 | f00 .= T
ga:APaulo ;8 o—x-g-4h7 r cent. ..| all { 100 —105% * xgg —x&; xd Canada, 6 per cent., d Jul 1894 w0 | ... — o —
20 ‘m an —X0! m an - oo wee T nee
100 |S. E. of Portugal, 7a;ero;e::ena?:.3 p. ¢ :']l{ 9h— 9 9¥— 93 Ditto, 6 per cent., bruarygn A:xaggs-f‘ ' :g ;: e 105 ~~r07
N0 | Sauthern of France, 3 per cent. .. el Al e = R Ditto, 6 per cent., March and September - 10 _:oz 103 —108
90 |South Italtan, 3 per cent. ... = an 6}4: o -~ e Ditto, 5 per cent., {anuary and July .. ] 100 ;’g - 0: 102 —104
SR s, O B, L ge, | BeimmimRiel s i) Bos o Bog
AMERI - 13% ' 12}f= 13Y¥ m:{ per cenL Dominion of, 1903 100 | 88 — -9
CAN RAILWAYS. F Hope, 6 per cent., Dec x873 100 | 104 =i gg 24 93
Ciosing Frices| Giosing P Dx::o, g per cent., Apr. and Oct., xagt;-xgoo ) 200 xg —:u ::; -_—:—‘:{
RAnLwavs, &c. May 8, Jun% Zces D:ng, 1 alrr centmdA :}' afgg ?cr_, 188090 . :w 107 —109 107 —109
Atlan. & GL West., N.Y. Sec., 1st mort., Ditto, 5 per cent., April 15 and Oct.” oo 8 T 3y —xI3
go ;,nd mo{tgage, 1881, ’7;“ C:n!. ‘83'° 7 P‘ g‘; = 22 ?5) - gg Ce l:{n, scw 1878, 6 percent. ... !S. !900 iﬁ xgg —;: xgg _::
0. ennsyvanm. st mort 877, 1 — - itto x r cent. . e e - -
T EE R A oo T | 12 e
'1_30 Comh({?ted Mort, onds, 189;;, 7 ﬁ' MB“E"“’ISGBP“ cent., 1873, Jan. and _]'uly 100 | 104 _:;2 ;: —ix
0. ex coups. funded A 67 t 1tt0, 157 - —
Detrcit and Milwaukee, F"‘;‘lmoié‘-‘rgtn g;&?‘ ué Ditto, 1882, May 15 and November xs :: :06 l: e
Do., 2nd mortgage, 8 per cent. 7pc Ditto, 189596, February and Au el 100 x:l? - 1o —108
Eric Shares, 100 ot (a1l paid) . [PPSR Melbourne Corporation, 6 per ct.,, May mdNo.: 100 e ;=T
Do. 7 percent. prefermce do. - - Natal, 6 per cent. ... o0 - .| 100 !;. i _—mg"'
Do. 6 per cent. Convert. Bonds ... . - Ditto, 6 per ceat. N IS xos —‘z 106
Do ot mortgage, 1867, 7 per cent. e New Brunswick, 6 per cent., Jan. and July 100 t b
Do. aad do. 1869, 7 per cent. e N. S. Wales., s p. ct., 1871 to 1876, Jan. &]u'l;v 100 :g; s 103 o8
Do. 3rd do. 1883, 7 per cent. . Ditto, 5 per ceot., 1838 to 1896 Jan. and July| 300 %—m! 1004 —101
Rl § A o B e el et ) L B
o o —
edempuion Vlortgage onds, 6 per cent. .. Do._Scrip { ? Wf:‘xﬁxsﬁ?:s;mwm | B 9 —100
Doy 100 dol, shates (all pald) v o New Zealand, 6 per ceat,, 1891 .o on 100 | 157 105 poa
Marietta and Cincinnati Railway Bonds, 7 p‘cr cenf Ditto, 5 per cent. .| 100 Og‘_l o o
Michigan Central, convertible, 1869, 8 per cent. Do. Casidatd., 5 p.c., Jan April, July oc:. e 94 % 95% | 9436— o8
Do Sinking Fund, 1st mortgage, 8 p. c., 56 Ditto, 6 per cent., :891, Marc and Sept g 94— 955 | 94)6— 95
New York Central, Sinking Fund, 83, 6 per cent. Ditto, 6 per cent., 1891, June a.nd Dec. ol 1 105 —x07 105 —I107
do. o 1873' r cent, Nova Scotia, 1875, June and Dec. =-| 00 | 107 —I09 fo7 —109
Do. 100 dol. shares... .. e Queensland, 6 per cent., Jan. “d J uly’ 1582 100 | 1083 —108. g P
Panama Railway, and mortgage, 1872, 7 per cent. Ditto, itto, ‘-5 200 ng_mgx wqx—“ogz
Do. General Mortgagr, 7 per cent., 187 South Australian, 6 perct, ,369_77'_,“_ & aly :: 108 —109/§ |1094—110;
Penn:{) xs;mortga,ge, 6 per cent. :" gl':tto, :llltto, 187892 .u 200 .. == e e
Q. on rt . 0, itts war ae . -— e
" h: od:lLashgz:ze' 65: cent. o .. Taﬁmm{m, 6 per ce:L, os 1893-1908 . x :gé—x;g’}g n:ax_.“x
fladelphia and Exic, 15t itto ditt — ppie Sy 4
el i b 1 o i gt N N ey R E S b
West Wisconsin Scrip, £60 paid o g‘.'mv 1891, P 100 e :ng e g6
e e 1tto, April nnd O:tober w  wel 300 | 110 =112 xxi —::g

* Issued, £=.71!.Goo—no=rwd for ud:nge, £3.ua,4oo.

L}

* Issucd ex January Coupons.
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ATLANTIC AND GREAT WESTERN,
The ¢ Debenture-holders’ Association” of the Atlantic and Great
Western Railway Company have just igsued a circular, from which we
extract the following :—

. “Your committee are glad to be able to state that the deeds appoint-
ing the new trustees, nominated at the July meeting in the place of Mesars,
Gurney, Kennard, and Mosley, have, after many obstacles, been approved
by the Court of éhweery, and are completed ; and, further, that the new
deed of trust has also been approved by the court, and on‘y awaits the
lﬁxigg of the seal of the company, for which purpose it has been for-
warded to America. The securities in the Bank of England have been
carefully examined on Lehall of the new trustees, and have been
found to be intact ; and your committee fully aaticipate that within a very
short time a distribution of fyom £ 8to £4 cent. will be made among
the debenture-holders. . It is certain that the Erie Company must
either fulfil the conditions of the lease or give up possession of the Atlantic
line, With the divisional bondholders and the debenture-holders (as the
largest divisional bondholders) the real power lies, and united their power
in irresistible. With regard to the movement of which Mr. M. B. Lucas is
the im_tqhve father, my committee desire to say that from whateversouroe
it originates, they do not consider that the interests of debentare-holders
sad couselideted bondholders, which are in many respects divergent, can
be satistactorily representei by one and the same agent; and your com-
mittee cannot, therefore, advise the debenture-holders to co-operate with
it. This committee (from whose body the new trustees have been ap-
Emted) propose at the earliest date advisable te convene a mesting of

e debenture-holders, and will then be prepared not only to give an
account of their past stewardship, but also to advise on the steps which
g:ey r:;{ consider it desirable to take for the protection of debenture

The directors of the Berlin Waterworks Company (Limited) have
. ixz::e afifth and last call of 42 on the new shares, payable on the 3oth

The Board of Trade returns for April, just issned, again fail to justify
the prevalent accounts of commercial stagnation. The value of our
shipments shows an increase of £1,049,323, or 7 per cent. on the
corresponding month of last year, and of 12 per cent. over April, 1867,
while for the first four months of the present year there has been an
increase of 44 per cent. over the same four months both of 1867 and
1868. With respect to the details of the month of April the following
are the figures : —An increase is shown of I0 per cent. in the value of
our shipments of cotton manufactures, and of 4 per cent. ia the quantity,
while in those of cotton yarn there has been a decrease of 24 per cent.
in value and 18 per cent. in quantity, Linen and woollen yamns like-
wise show a decrease—the former of 25 per cent., the latter of 30 per
cent, ; but in linen manufactures there has been an increase of 8 per cent.
in value and 21 per cent. in quantity, and in woollen manufactures an
increase of about 37 per cent. both in value and quantity. An increase
is also shown of 6 per cent. in silk manufactures, 15 per cent. in earthen-
ware, 19 per cent. in haberdashery, 27 per cent. in hardware, 6 per cent.
in machinery, 30 per cent. in iron, and 4 per cent. in the large class of
goods comprised as ‘ unenumerated articles.” On the other hand, as

the importations of the month, it appears that the arrivals of
wheat have been 1,998,612cwts., which is 32 per cent. less than the
total in the same month last year. Of cotton, the arrivals have been
859,440cwts., which is 25 percent. less than the total of last year.

GRAND TRUNK OF CANADA.

A circular signed by Mr. Albert Creak, of Brighton, and by about a
dozen other gentlemen, has been addressed to the stock and bond
holders, inviting them to combine, with a view to bring about a change
in the management. The circular says :—

“For many years the proprietors have waited for returns, but, with
slight exceptions, none have been forthcomin Instead of dividends,
excuses and apoiogiel have been put forw: to cover the weakness of
the administration at home, and the waste and extravagance in Canada.
S:arcely a company in the world, of the magnitude of ours, presents so
deplorable a spectacle of prostration and mismanagement. The high
names under whose auspices it was launched have not saved it from be-
coming a bye-word and a reproach. At the present momeat your capital
aceount is in debt to revenue ; yomur securitiea are most serions! dzb!v
eiated; your credit, as a natural consequence, stands at a very low ;
notwithstanding the late enormous outlay on your road, it still needs ex-
tensive repair, and is in evil repute for want of it ; the ballasting of the
line has been seriously neglected; you have no reliable estimate of the
amount yet needed Sor renewals ; and the dividend on the First Preferenas
Bonds, which was promised last year, has not been paid. A fatality seems
to attend every movement of your directors. 1f they buy iron they pay
an extravagant price, and it turns oat to be bad, If they send to Canada
for estimates these are sure to ba falsified by theevent. the railways in
the United States, despite the disturbing influence of the civil war, show
favourable results, Mr. Brydges can only repeat from half-year to half.
that prices are on therise in Canada., If they take a lease of the B
and Lake Huron line, neither y is sutiaged with the bargain, And
when proprietors, wearied by these continued failures, in public meeting
assembled, propose a change in the management, they are told by the
newly-appointed President that he intends to carry thiogs with a ‘high
haud,’ and treat the resolntions they pass with indifference. As the result
of the agitation commenced last summer, three new directors have been
elected. These gentlemen are believed to be earnest in desiring reform
but they are powerless to change the policy of the board. However w
disposed, three cannot succeed against six, It is imperatively requisite
that their number should be increased at the earliest possible moment, by
the introduction of two or more directors pledged to reform.”

With these objects those interested are urged to attend the meeting at
the Loadon Tavern on the 8th of June.

A general meeting of the shareholders in the Suez Canal Company
is called for the 2nd of August at Paris.

Creditors of the Clarence Hotel Company (Limited), of Dover, are
required to send the particulars of their claims to Mr. F. B, Smart, the
official liquidator, by the 29th inst.,, the 8th of July having beem
appointed by Vice-Chancellor Stuart for adjudicating upon them.

REAT WESTERN OF CANADA.—The gross traffic receipts on this
company’s line for the three months ending 30th of April last amounted
to $968,786, the working expenses, including renewals, to $612,176,and
the net earnings to $356,610, against $914,374 gross traffic earnings in
the corresponding period of 1868, $549,356 working expenses, inclad-
ing renewals, and $365,017 net earnings, showing an increase of $54,413
in the gross earnings, of $62,819 in the working expenses and renewals,
and a decrease in the net earnings of $8,406. After deducting interest
charges, loss by exchange, &c., the net profit for the three months in
1869 available for dividends amounted to $81,711, against $79,191 in

| the corresponding three months of 1868.

HARDING'S

NINFLAMMABLE ROOFING

FELT, far superior to asphalte, can be strained

upon rafters without boarding. exible, clean,

strong, durable, and free from smell when ex d to

the heat fof lh; 31?1? The most sujtable art;:lj for
covering farm buildings, emigramts’ cottage: ilwa

carriages and trucks, &c., &c.‘ * Y

x34d. per square foot.

ATERPOOF LINING for DAMP
WALLS, FLOORS, &c., &c., similar to the

Patent Roofing, but of a thinner description.
1d. per square foot.

ARBONISED OIL DRESSING
for the Roofiag, Tarpauling, &c., &c.
38. 6d. per gallon, 6 gallons, 208.
ATENT FLEXIBLE FLOOR
CLQTH.~The cheapest and most durable in

use.
3d. to 414d. persquare foot.
FLOOR CLOTH FOR PASSAGES.
Very strong and durable. inches wide.
2s. 3d. per y.
Samples, Trade Terms, &c., on application.
SOLE MANUFACTURER AND PATENTHE,
JAMES HARDING,
(Late Valcanised India Rubber Co.)
Contractor to H.M. Government.
20, Nicholas-lane, Cannon-street, London, E.C.

HE ASHBURY = RAILWAY
CARRIAGE AND IRON COMPANY
(Limited).

Chief Offices and Works : Openshaw, Manchester.
Manufacturers of every description of
RAILWAY CARRIAGES AND WAGONS.
Wrought and Cast Iron Carriage and Wagon Wheels,

T T, Axl%s, Blelron‘.v
irders, Tumta ater Columns,
Water T: Puu?'ps,
Travelling and Fixed Cranes,

Switches, Crossi &c., &c.
Wagons built for Cash or fmfened Payments.
LONDON OFFICE, 23, Great George-streat.
GLASGOW QFFICE, 67, Buchanan-strect. S.W.

FIRST CLASS PRIZE MEDALS-LONDOR}
1862 ; PARIS, 1867; GOLD MEDAL, HAVR®,
1868 ; for Greases, Qils, Varnishes, &c.

TO RAILWAY COMPANIES, CONTRACTORS,

MERCHANTS, AND SHIPPERS,

‘NZ 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 eostof
other Greases, and a perfect preventative of hot axles.

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

SIR W. A. ROSE AND CO,,

White Lead, Colowr Varnish, and Grease Manufac-
turers, Oil, Tallow, Wastc and Tar Merchants
and Drysalters,

6, Upper Thames-street, and Queenhithe London,

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

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

i ARNOLD AND SONS' IMPERCEPTIBLE
TRUSSES.

Ac) ledged to be the ligh most fortable,
and effective truss yet invented.
LASTIC STOCKINGS, KNEE

CAPS, &c., for Varicose Veins and Weakness,

manufactured of very superior India-rubber to those

nerally made, consequently will be found to retain
eir elasticity a much longer period.

ABDOMINAL BELTS, Railway Conveniences,
Crutches, Artificial Legs, Arms, Hands, &c., and every
description of Surgml Af liance for the cure of De-
formities.—Manufacture: gy

ARNOLD AND SONS,
* Sungical Instrument Makers to St. Bartholomew's

Hospital, 35 and 36, West Smithfield,
London.

N.B.—Dir for ement and prices fore
. "warded. An experienced female to attend ladies.

’ I ‘IC DOLOREUX, NEURALGIA,
Lumbago, Sciatica, Rheumatism, &c., &c., cured
—Earache, Toothache, &c., &c., relieved Ly the use
of Dr. GEE'S ANODYNE. Price 1s. 9d. and 2s. od.
Read testimonials.
GOUT CURED WITHOUT Colchicum (the B:-

jurious effect of which is too_well known}, by Te
GEE'S GOUT CURE.” Priceles. 6d., and ““Dr.
GEE'S GOUT EMBROCATION,” aflording relief

in a few hours. Price 2s.

Dr. GEE’S TOOTH FOWDER 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.

AILWAY SIGNAL and TELE

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

ELDLESS CAST-STEEL TYRES.
Manaiactored by
HENRY BESSEMER and CO.,
SHEFFIELD,

AILWAY LAMPS AND
SEMAPHORES,
RAILWAY CARRIAGE FURNITURE,
RAILWAY FOG SIGNALS.
ENIGHT, MERRY, and DAVIES, Manufactarers,
128 to 181, Bradford-street, Birmingham.
The only Prize Medal for Rallway Lamps was awarded
to the above Manufacturers, International Exhibition,
18612.

HE METROPOLITAN RAILWAY
CARRIAGE and WAGON COMPANY, Limited,
SALTLEY WORKS, BIRMINGHAM.
Sucoessors to Messrs, JOSEPH WRIGHT and SONS.
Manufactarersof RAILWAY CARRIAGES, WAGON
and RAILWAY IRONWORK of Every Description.
RAILWAY CARRIAGES and AGONS buik for
CASH, or upon DEFERRED PAYMENTS extending
over a period of from THREE to TEN YEARS,
A large number of COAL, IRONSTONE, BALLAST
and other WAGONS to be LET ON HIRE.
Manufactory and Chiel Offices—SALTLEY WORKS,
BIRMINGHAM.
London Offices—No. 27, GREAT GEORGE-STREET
WRSTMINSTER, S, W,




580 THE RAILWAY NEWS: June 35, 1869.

QUEEN INSURANCE COMPANY.

ANNUAL REPORT W

ARD

QUINQUENNIAL LIFE INVESTIGATION.

The REPORT and ACCOUNTS for the year 1868, presented to the Shareholders at the ANNUAL
MEETING, on THURSDAY, 27th May, 1869, at whick BERNARD HALL, Esq., Chairman of the
Company, presided, showed, in the

LIFE BRANCH,

That 565 Policies had been completed and issued, insuring the sum of ... o £235,246
Yielding in New Premiams ... 6,697
That there was added to the Life Fand a sum equal to 69 per cent. cf the net Preminms—viz.... 25,313

Increasing that Fand from £84,840 to 110,153

IN THE

FIRE BRANCH,

That the Premiums for 1868, after dedueting re-insurances, amounted to £122,129, being an increass of £18,141 on the net
inoome of 1867,

A portion of the balance at the disposal of the shareholders was appropriated in payment of a dividend of 7 per cent.

The Fire Reserved Fund was inereased to £80,000 by the addition of £4,571.

And the sum of £3,133 was carried forward to next year's accounts.

A Bonus averaging 40 per cent. of the Premiums paid was declared to holders of ordinary participating Life Policies.

THE INCOME OF THE COMPANY WAS SHOWN TO BE =£217,976,

AND

THE FUNDS IN HAND £433,464.

J. MONCRIEFF WILSON, Actuary and Manager.
THOS. W. THOMSON, Sab-Manager.
Liverpool, May 28, 1869.

PRIZE SILVER MEDAL, PARIS EXHIBITION, 1867. HONOURABLE MENTION THE ‘LONDON SCOTSMAN
INTERNATIONAL EXHIBITION, 1862. SATURDAY_JUNE 5, 1860,

TO RAILWAY COMPANIES, CONTRACTORS, AND OTHERS. CoNTAINS :
Church Pal e

GEORGE NEIGHBOUR AND SONS, oo Lt e

The Muyseum at the India House.
0il Refiners and Merchants, invite attention to their new and highly-approved Ol for Lubricating Proverbial Witand Humour. .
and Burning purposes ; refined under s peculiar process, by which ‘the albumenous and gelatinous | REVIEWS OF BOOKS.—*Sir Wm. Hamilton's

impurities are removed and the Oils rendered pureand brilliant. (Thblf:m?‘l?ti"cc )
Contractors to the Principal Railways, &c. Samples and prices forwarded on application. Notes and "I‘:;: e ;rﬂ G |Ass°e;' \fl:iw poad
GEORGE NEIGHBOUR AND SONS, Decp-Sea Fishing andFish Marker Impeovemeats
127, E1IGH HOLBORN, LONDON. Professor Wilson in the North.
— - . And all the Anglo-Scottish News of the Week.
PATENT SHADOWLESS ROOF LAMPS. OFFICE—3, ngsggFlgéRS-STREET.
SEMAPHORE, STATION, AND OTHER SIGNAL LAMPS PRICE TWOPENCE.
: FOR RAILWAYS. (OQVERLAND ROUTE.

- Communication by Steam with INDIA, CHINA,
APAN, AUSTRALI &c., vi YPT, from

Jo DEFRIES AND SONS |@iuisis e o
BE to inform RAILWAY COMPANIES that they are MANUFACTURERS | NAVICATION COMPANY bosk Fasscogis and
of every deecription of LAMPS, LAMP-COTTONS, Raby and Coloured Solid LENSES | eccive Cargoand Parcels by thelr Steamers for

L @lass and Stesm Gauge TUBING for Reilway uso; sud tho Patent Shadowless Railway Southampton,  Marseiles.
i CARRIAGE ROOF LAMP, now in use on the English aud Indian Railways, which does | SIBRALTAR  Saturdays,zp.m. -
not overflow, and effects a great saving of expense and labour. A new Glass oan be fixed in | ALEXANDRIA . Sundays, 7 a.m.
& moment, withou’ the aid of solder, as on the old system, ADEN Y woom wooom
English and Foreign Railway Stations fitted up with Gas, Oil, or Petroleum. ﬁﬁlg‘i&s 17 ” " v
) Satrday., , | Snday., "
WORKS: LONDON AND BIRMINGHAM. CALCUTTA | Satray, Junc s | Saday. June 23
alternate Satur- anu!e Sunday

PRINCIPAL DEPOT AND SHOW.ROOMS, 147, HOUNDSDITCH | SNGAPORE | “day thereaficr, | thereafier
AND 1, 2, 3, 6, AND 111, GRAVEL.LANE. JAPAN

J] Saturday, 12 Sunda;. 20

AUSTRALIA }June. 2 p.m., &{June, 7am., &

STAFFORDSHIRE WHEEL AND AXLE COMPANY |yt Ut

Arrangements having been made with the British

(LIMITED), India team  Navigation Corpany, 'assengers,
Cargo, and Parcels are now booked qu-ouzh to any
MANUFACTUREES OF WROUGHT AND CAST IRON of the Ports touched at by that Compasy's Steamers,
RAILWAY CARRIAGE, WAGON, aod CONTRACTORS’ WHEELS and AXLES -nczraﬁx;ym:lfhcaagspﬁf%ﬁt'ceﬁ 22, Leadeahall-
And other Ironwork used in the coustruction of Rallway Rolling Stock. ’ su;c:;,, 'Leag::fnolﬁ-gz?::gmjﬂfisz{lmm
OFFICES AND WORKS, HEATH-STREET SOUTH, SPRING HILL
BIRMINGEAM. B e Y N b e
uildings, .strect-s , E.C., 1
LONDON OFFICE, 118, CANNON-STREET, E,C. by Jamzs Hicks STACRY,at No. 3, Whitelriars-streer,

in the city of London.—SATURDAY, JUNZ 5, 1869.
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SOUTH EASTERN RAILWAY.
OLD CAST IRON.

5 are promred t ceoone TENDERS.for the_por
pany are prepared to receive or the -
chase of from 3,000 to 4000 tons of Old C&K-Pllr:;l
Sl (Barlow’s Patent). They are of soft y
Clydesdale Iron, of good guality, suitable for t
castings, and needing no admixture with pigs. Delivery,
free on board, at Angerstein Wharf, near Woolwich.

The Tenders are to be endorsed “ Tender for Cast
Iron,” and addressed to the undersigned on or before
'I'Uf:SDAY, the 22nd da; 8( une instant.

N SHAW, Secretary.
South Eastern Railwa:

Offices, London-
bridge Station, June 10, 1869.

ERIE RAILWAY COMPANY.

At a Meeting held at s, Austinfriars, London, on the
20th May, it was resolved to form an tion to
Ppr e i of the Ei Shareholders, and
that the following gentlemen a provisional com-

mitvee i —

Messrs. William Brown Lichfield ; Thomas Thomas-
son, Boltoa; ﬁ]. Stitt, Liverpool ; Henry Rawson,
Manchester ; H. J. Trotter, Bishop Auckland; A. G.

allas, Beaufort-gardens, London; and F. W. Oewel,

the Admini i of A i Securities, Am-

In order to make this movement really effective it is

absolutely that a regi of the Europ

Shareholders should be obtained. ~ Sharcholders ‘and
lders who have not already sent their names to

the undersigned are therefore invited to do so _imme-
diately, and the of their holdings if given to
the i will be idered fidential, and to
be used only by them to ascertain the power of the
o o e DENMAN, Secrotary 7
- . F. , , PO tem.
5, Austinfriars, London, E.C.

URPLUS PLANT of METROPO-
LITAN RAILWAY CONTRACTS.

Messrs, KELK, WARING BROTHERS, and

LUCAS have to dispose of at considerable reduction

from cost prices 10, 12, and 20 H.r. Portable Engines,

Tank Locomotives, Steam Barrow Hoist, Ballast Trucks,

and other Plant.—For cm:uhn apply to T. A.
Walker, 6, Westminster- bers.

O BRICKMAKERS.— SURPLUS
PLANT of Messrs. KELK, WARING BRO-
THERS, and LUCAS to be DISPOSED OF, consist-
ing of Porter’s Bri i g Machines, Clayton’s Double
Crush and Pug Mills, Clayton’s A 1 Bri ing
Machine, Murray's Patent Cutting-off Frames, Iron-
work complete for Hoffman’s Patent 24 Chamber Kiln,
and other plant.—For mlculaxs apply to T. A,
Walker, 6, Westminster-chambers,

OLD LOCOMOTIVE STORES.

The BRISTOL AND EXETER RAILWAY
COMPANY havea quantity of Old Stores for SALE,
consisting of Old Brass, Copper, Iron, and Steel.
May be seen, and any further information can be ob~
gi:;d, on q{p:li‘ut%: at the Oﬂics o:ohmﬁom T:od"

neer of the Comy , at Bris whom a
Form of Tender may lt:;n ge had.

Tenders for any of the above, sealed, and marked
“Tenders for Old Locomotive Stores,” will be received,
WeDHEs DAY e;rd June B’é‘i;““ s, cush on

, 2 une, 1 ‘erms, on
delivery at the Compnn{s Works, Bristol.
ind themselves to accept the

A. MOORE, Secretary.

The directors do not
highest or any Tender-

Bristol, June ¢, 1869.

IR WM. BURNETT AND CO.'S
PATENT PROCESS
FOR THE
PRESERVATION OF TIMBER AND CANVAS
FROM
DRY ROT, MILDEW, WHITE ANTS, AND
PREMATURE DECAY,
ALSO FOR RENDERING
WOOD UNINFLAMMABLE

SIR W. BURNETT and CO. resgectfully fnvite
the attention of Railway Companies and all interested
in the Preservation of Timber or Capvas 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, Eo. CANNON-STREET,
ONDON, E.C. .

TO IRON MASTERS AND OTHERS.
REAT NORTHERN RAILWAY.

CONTRACTS FOR PERMANENT WAY
MATERIALS.

The Directors are prepared to receive TENDERS for
the supply of 3,000 tons of Double-headed Iron Rails,
of thegznze section ; 130 tons of Wrought-iron Fish-
plates ; also 1,000 tons of Steel Rails.

Persons disposed to tender may obtain Specifications
and Forms of Tender {on which forms only tenders
will be received) at this Office, on or after MONDAY,
June 14th, 2869. Tenders, sealed up and marked

* Teuders for Rails and Fish-plates,” or ** Steel Rails,”
as the case may be, must be lodged at this Office
before Eleven o'clock a.m. on MONDAY, the 215t of
June, 186%.'.

N.B.—The Directors do not bind themselves to
accept the lowest or any tender,

By Order,
HENRY OAKLEY, Secretary.
. Secretary’s Office, King's-cross Station, Londen,

June x, 869, .
HE ASHBURY RAILWAY
CARRIAGE AND IRON COMPANY
(Limited)

Chief Offices and Works : Openshaw, Manchester.
Manufacturers of every description of
RAILWAY CARRIAGES AND WAGONS,
‘Wrought and Cast Iron Carriage and Wagon Wheels
’IZE, Axles, Bar Iron, '
Iron Roofing, Girders, Turntables, Water Columns,
Water Tanks, Pumps,
Travelling and Fixed Cranes,
Switches, Crossings, &c., &c.
‘Wagons built for Cash or for gefened Payments,
LONDON OFFICE, 22, Great George-street,
GLASGOW OFFICE, 67, Buchanan-strect. S.W.

RAILWAY WAGONS
Ballast Wagons, Iron Ore,
Coal and Coke Wl’foniNew or Second-hand,
O LET
h Hire or on the deferred purchase system.

on ordinary
Arplyto the Midland Wagon Company, Builders
Rai vllzamyn Carriages and Wagons, . Midland Works, Bir-

AILWAY SIGNAL and TELE
GRAPH WIRE,
Twisted Strand and Split Cotter Pins.

FcncinﬁWire of every description.
WILLIAM IBELL and COMPANY,
Gibb-street, Deritend, Birmingham.

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 100,008 Shares.

Ten shillings per share to be paid on application,
ten shillings per s on allotment, and ten shillings
per share each at three, six, and nine months after
allotment, leaving 42 108 per uncalled. To be

as i Registered Shares or Share War-
;ann to bearer at option of appli See application
form.

PRESIDENT.
The Right Hon. Earl POULETT.

CHAIRMAN.
Sir EDWARD CECIL BISSHOPP, Bart.
DIRECTORS.
Wnlt:r H. Bosanquet, 'E_sq.. Messrs. Francis and

I quet, 22, iars.
G. E. Bulmer, ., Acorn Wharf, Rotherhithe.
. Merchant and Shipowner, 9, Min-

ciné;rlanne, .C.
J. W egie, Esq., C.B.,, Telegraph Works Com-
pany, 101, Gresham House, E.C.
Geor&e) Gladstone, E$ ParaguassG Steam Tramway
i Tfany, King iﬁim-sm:el, E.C.
W.T. Harward, Esg., Mesars. W. T. Harward and
3 Cho.,’I?, Iil&slll‘:qdn-aenue. E.C. Co EC
osep aylor, s wper's-court, rmhill, E.
and The Grove, Claguham-rmd. ’ ’
F. Wright, Esq, 'Park-hill-avenue, Sydenham, and
Cefnmaesmor Machynlleth, North &Ia]es.
With power to add to their number.

BANKERS.
Union Bank of London, Prince’s-street, Bank.

SOLICITORS.
MARINE~Messrs. Cotterill and Sons, Throgmorton-
Firnesin. Digh Sharp, aod Large, Clement’
IRB.~— Messrs. y e, Clement’s-
Lane, EC. =

AubpITORS.
Messrs. Johnston, Cooper, Wintle, and Evans, Public
Accountants.
Faithful Cookson, Esq., 9, New Broad-street, E.C.
BROKERS.
London.—Messrs. Crosley Brothers and Co., 3, Royal
Exchange -buildings, E.C.
Manchester.—Messrs. Kennedy and Coates, Norfolk-

street.
L L—Thomas Morris, Esq., 3, India-buildings
ater-street.,
Bristol. —Messrs. G. Edwards and Son, Corn-street.
Birmiagham.—Messrs. Wade and Son, Waterloo-street.
Leetr —R. T. Greealand, Esq., Albion-street.
Sher 1d.—C. E. Smith and Sons, Castle-court.
Edin. rgh.—Messrs. Rhenius and Laurie, 4, St
Aundrew’s-square. .
Glasgow—R. C. Todd, Esq., 36, St. Vincent-place.
Dundee.—J. Henderson, jun., - 65, Reform-street.
Aberdeen.—]J. Gearge, Esq., 19, Manschal-street.
Belfast.—Silas Evans, Esq.,)Waring-street.
UNDERWRITER.
W. T. Tatlock, Esq.
SECRETARY (pro tem.)
B. T. Jenkins,
Hgap Orrices.
Cowper’s-court, Cornhill, London.

ABRIDGED PROSPECTUS.

The M. h I Company (Limited) has been
formed with aview to carmrying out, in its integrity,
the principle of non-tariff in Fire Assurance, er, in
other words, charging each insurance according to its
value, taking into consideration every feature of the
risk, in lieu of the present unsatisfactory arrangement,

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

GOVERNMENT CONTRACTORS,
9. Victoria-street, Westminster, London, S.W.
(Established 1853.)

whereby classes of trades are settled by the Council of
Tanff g panles at a rate which must not be departed
from. The principle of non-tariff has teen successfully
established several times, but only to become sooner
or later absorbed into the tariff system. This is a great

grievance to the mercantile community, who have to

pay excessive rates consequent on the monopoly. |
ere is, in consequence, a stupendous business
within reach of a respectably constituted and well-
organised Company of this nature, and the Directors
ider, now that the duty on fire insurance is to be

RAILWAY LAMPS AND
SEMAPHORES
RAILWAY CARRIAGE ?URNITURE,
RAILWAY FOG SIGNALS, -
EKNIGHT, MERRY, and DAVIES, Manufactarers,

123 to 131, Bradford-street, Birmingham.

The only Prize Medal for Railway Lamps wasawarded

to the above Mannfacturers, International Exhibition

1862,

LLSOPP’'S PALE and BURTON
ALES.—The above Ales are now being sup-
g}ied,in the finest condition in bottles and ‘in casks by
INDLATER, MACKIE, TODD, and CO., at
their new London Bridge Stores, London Bridge, S.E,

abolished, no more favourable opportunity is likely to
occur fof carrying out the principle of a genuine Non-
Tariff Fire Insurance Company ; this 15 further
justificed by promises of support in most influential
quarters, to an extent that, if only partially carried
out, leaves no doubt of entire success. .

Prospectus and Forms of Application can be obtained
at the Offices of the Company and of the Brokers to the
Company.

Just published, post 8vo., with map, prict 38 6d. p

THE APPROPRIATION & ht.:—

RAILWAYS BY THE STATE. 2 ave -

LAR STATEMENT. By Arthur Jouw 4o ™°

the Inner Temple, Barrister-at-Law. CRRN ]
London ; Edward Stanford,® and 7, w mug-r

HLw.
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MUSHETS TITANIC CAST STEEL,

FOR ALL DESCRIPTIONS OF WN&INEERS' TOOLS, MINERS' DRILLS, EDGE TOOLS, &c., &c.

TITANIC STEEL

SOLE MANUFACTURERS,

AND

IRON COMPANY,

LIMITED

COLEFORD, GLOUCESTERSHIRE.

LONDON : Orders and inquiries may be addressod to Mr. HENRY MUSHET, Lombard Exchange, Lomberd-street, E,C.
GLASGOW : Do, do., to Messrs. JOHN DOWNIE and CO., 1, Royal Bank-plage.

SAXBY AND FARMER,

SOLE PROFRINTORS AND MANDFACIURNRS OF
SAXBY’'S PATENT RAILWAY SIGNALS AND LOCKING APPARATUS
SOLE CONTRACTORS, BY APPOINTMENT, TO THE

TONDON AND NORTH WESTERN RAILWAY COMPANY.
GOLD MEDAL, PARIS, 1867.

WORKS : KILBURN, W.; OFFICE:

WHERE MODELS

31, PARLIAMENT-STREET, §.W.,
MAY BE SEEN,

STAFFORDSHIRE WHEEL

AND AXTE COMPANY

(LIMITED).
MANTUFAOTURERS OF WROUGHT AND CAST IRON
RAILWAY CARRIAGE, WAGON, and CONTRACTORS' WHEELS and AXLES,
4And other Ironwork used in the construotion ¢f Rallway Rolling Stock.
QFFICES AND WORKS, HEATH-STREET SOUTH, SPRING HILL
BIRMINGHAM.
LONDON OFFICE, 118, CANNON-STREET, E.C.

THE LIVERPOOL AND LONDON
AND GLOBE INSURANCE COMPANY.
Offices—r, Dalestreet, Liverpool: 7, Comhlill, and

Charingecross, on.
At the annual meeting, held 26th Feb., 1869, theire-

rt of the directors for the ycar 1868 showed that—
Rg Fire Premiums were .. ... .. (857,39
The New Life Premiums £23,403, and the
total ... os o o e 265,641
The Amuities Payable e eee men 56,003
The Invested Funds ... eee 3,538,078
Being an i

mmnn:ﬂmof e 137,072
OHN ATK& S, Resident Sccrcg,ry.

COMPENSATION

IN CASE OF INJURY, AND
A ¥IXED SUM IN CASE OF DEATH

CAUSED BY

ACOIDERT OF ANY KXIND,
May besecured by & Policy of the

AILWAY PASSENGERS' ASBURANCE
COMPANY.

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

ALONE

BAILWAY ACCIDENTS
INSURANCE TICKETS FOR SINGLE OR DOUBLE
JOURNEYS.

May be Provided against by

For particulars apply to the Clerks at the Railway
tations, to the Local Agents, or at the Offices,
84, CORNHILL, and 10, REGENT-STREET, LONDCN.
_ WILLIAM J. VIAN, Secretary,

HE METROPOLITAN RAILWAY
CABRIAGE and WAGON COMPANY, Limited,
SALTLEY WORKS, BIRMINGHAM.
Successors ‘0 Mossrs, JOSFPH WRIGHT and SONS,
Manufacturersof RAILWAY CARRIAGES, WAGQON
and RAILWAY IRONWORK of Every Description.
RAILWAY CARRIAGES and WAGONS built .for
CASH, or upon DEFERRED PAYMENTS extending
over a period of from THREE to TEN YEARS,
A large number of COAL, IRONSTONK, BALLAST
and oiher WAGONS to be LET ON HIRE,
Magufactory and Chief Ofices—SALTLEY WORKS,
BIRMINGHAN,
Loadon OMeces—No. 27, GREAT GEORGR-$TREET
WrsTMINSTER, S.W,

TIC DOLOREUX, NEURALGIA,
Lumbago. Sciatica, Rheumatism, &c., &c., cured
—Earache, Toothache, &c., &c., relieved by the usc
of Dr. GEE’S ANODYNE. Price 1s. 9d. and 2s, od.
Read testimonials.

GOUT CURED WITHOUT Colchicum (the in-
jurious effect of which is too_well knownj, by * Dr.,
GEE'S GOUT CURE.” Price 35. 6d., and “Dr.
GEE’S GOUT EMBROCATION,” affording relief
in a few hours. Price 25P9d.

Dr. GEE'S TOOTH POWDER has stood the test
of fifty years’ cxperience, and is declared the best for
preserving the teeth and gums.  Price 15, and 2s,

Depeot, 269, Strand, W.C.

OVERLAND ROUTE.

Conmwmication by Steam with INDIA, CHINA,
APAN, AUSTRALIA. &c., wvia EGYPT, frem
OUTHAMPTON and MARSEILLES.

The PENINSULAR and ORIENTAL STEAM
NAVIGATION COMPANY book Passe and
receive Cargo and Pamel;‘rt:’y their Steamers for

THOMAS TURTON AND SONS,

CAST STEEL,for Cutters,Punches, Taps, and Ty,
Tuming Tools, Chisels, &c.

CAST STEEL Piston Rods, Crank Pins, Caon 5
Rods, Straight and Crank Axles, .Shafls,
Forgings of every description.

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

TOOLS of -all kinds for Engiseers, Railwsys, ‘Con-
tractors, &c., &c.

EDGE TOéLS, marked WM., GREAVES and SONS,
E Boracic Steel, warranted to wear outthoas
‘Tools made of Cast Steel.

DOUBLE SHEAR STEEL, { SPRING STE.
BLISTER STEEL, ’ GERMAN ST&
SPRINGS, BUFFERS, and CAST ‘STEEL TYRRE§
For Locomotive ines, Railway Carriages, amd
SHEAF WORKS and SPRING WORXKS,
SHEFFIELD.

London Warchouse: 35, QUEEN-STREET, CIT¥;
Where the Larger Stock of Steel, Files, Tools, &k, ,
&c. may be from.

FIRST CLASS PRIZE MEDALS—LONDONW,
1862; PARIS, 1867; GOLD MEDAL, HAVRE,
1868 ; for Gremses, 611:, Varniches, &c.

TO RATILWAY COMPANI CONTRACTORER,

ERCHANTS, All%s' SHEPPERS.

7
W A. ROSE'S PATENT TNFUS-
« IBLE RAILWAY GREASE, for all

Climates,

In use on Rm.b'a? in England, Austrslia, i
Turkey, Italy, smd Spain, :at ame-third the
other Greases, and a t preventative of hot axles.

Extra Refined Oils for Engines, .Rallway Roof md
Signal Lamps. Finest Colza and Rape Qils, as supplied
to the Honourable Corporation rinity House Ior
the ' Bnglish Lighthouses.

SIR W. A. ROSE XNDCO.,

White Lead, Colour Vamish, and Grease Mauufiec-
turers, Ofl, Tallow, Waste 2nd Tar Merchunx
and Drysalters, )

‘6, Upper Thames-streot, and Queenhithe London,

DLESS CAST-STEEL TYRES.
Mansagtareld by
IERNRY BESSEMER and 00,,
SHRFEIELD,

ARNOLD AND SONS' IMPERCEPTFBLE
'TRUSSES.

So m Ml"rum
uthampton, arsailles.
E&{EE’?ALTAR Samrdays,l; p.m. —
ALEXANDRIA . o Sundays, 7 am.
ADEN B ”» ” 5
L
.| Satrday., June 5, | Saday.,
e | S
e Sal
(S:I}{I\;gﬁPORE | day thereafter, thereafter,
JAPAN ‘
J:S , n& 7 ‘Sunday, zo‘&
une, 2 p.m., j June, 7 am,,
AUSTRALIA } ;very t}tth Satur- 1evez 4th Snn;hy
ay thereafter, creafter.
1 ements Nvipg })een(gxade with ghe British
n team avigation p P
C:u’ﬁo, and Parecls are now booked through to any
of the Ports touched at by that Company’s Steamers.

For full particulars as to feeight, passage, and insur-
ance, ty at the Company’s ﬁées, 322, Leadenhall-
street,'Loodon, or Oriental-place, Southampton.

123, Leadenhall-street, June, 1869.

RAILWAY CARRIAGE COMPANY

Oldbury Works, near Blrmlxgh-t..
Mannfacturers of RAILWAY CARRIAGRS AND

‘'WAGONS. and every dsscription of Ironwork,
Passenger Carriages and Wagons bullt elther for cash

Ack dged to be the lightest, most comfortable,

and effective truss yet invented,
LASTIC STOCKINGS, XNEE
‘CAPS, &c., for Varicose Veins and Weakness,
manufactured of very superior India-rubber to those
nerally made, consequentiy will be .found to retain
eir elasticity a much longer period.

ABDOMINAL BELTS, Railway Conveniences,
Crutches, Artificial Legs, Hands, &c,, and cvexy
deacription of Su:z’cal Argliuce for the cure of De-

y

formities,—.
ARNOLD AND SONS,
Sutgical Tnstrument Makers to St. Bartholomow's

‘or for payment orver & period of years, i Smithfi
Chief Of Rallway Wagens for hire, Hospital, 35 ml‘foﬁo\:“t e
e ces—Oldbury Works, near Birmingham. —~Di i measurement prices fow
London : 7, Great Winchester-street-bulldings, N B Directions for measurement and prices f

S MOULTON and CO., ngston India
, . Rubber Mills, Bradford, Wiltahire,
Manufacturers of their Patent Steel Embedded and
other India Rubber Springs for
Locomotives, Rallway Carriages, and Trucks,
ilndia Rubber Valves, Shest Packing, Washer Riogs,
Hose Pipes snd Tubing,
Machine Banding, Waterproof Garments,
Blankets, Sheeting, Elsstic' Hot Water Beds,
Cushions, &c,, &c.

Oa the First of July,
I RO

T H E N A GE
(LONDON) :
A NEWSPAPER OF PROGRESS.

BY
MR. LITTLETON HOLT.

ANADIAN NEWS.—Every Thurs-
d.'-\{I Contains ALL THE LATEST NEWS
from the NEW DOMINION.
Price 2d., post free 3d.
Office : 11, Clement’s-lanc, Lombard-street, E,C.

' liver, kidneys, and bowels be

M ORISON’'S VEGETABLE UNI-
VERSAL MEDICINE.
R f the Britich Colley f
Estomroad, Loston, far 568, May berhad grosts of
all the Hygeian Agent

OLLOWAY’S PILLS AND
OINTMENT.—Physical Stxm%}hgl-‘g the
]

&r:jpcr development and nour
of the h,

y it is essential that the fi

‘armed with order and

regularity. Holloway’s remedies readily ensure both.
The dpowers of the stomach are greatly augmented, and
60:: gastric juize secrcted in abundance when this
intment is diligently rubbed twice a day over the pit
‘of the stomack. The Pills and Ointment enable it o
rextract all the fcod's nutritive matter, and to thoroughly
idigest most articles of diet. Holloway's preparations
not only preserve the frame from “ wear and tear,” but
stimulate {t to store up nervous energy, as necessary to

witality as the mainspring to & watch.
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THE GRAND TRUNK OF CANADA.

RaAST week we felt called upon to comment upon what ap-'
peared to ns a most unnecessary and illtimed renewal of
agitation in the affairs of the Grand Trunk of Canada. A month"
had scarcely elapsed since the reorganisation of the board, and
no time or opportunity had been given to the new board to carry
out any changes in the policy or management, and we venture.to'
say that to .call upon the stock and bond holders to express a
want of -confidence in the directors, in the absence of evidence"
of incapacity or unfitness for their duty, was an irrational and

gbsurd course of proceeding. Last week the gentlemen who

subscribed the circular upop which our semarks were
founded have—or rather, some of them have, for defections
have already taken place—taken part in a public meeting to
express their views and propound a palicy for the future. We
anticipated from this meeting information ‘that would at
least give some colour'to this renewal of agitation. We have
looked, however, in vain for a single argument or fact which in
our opinion can justify the course proposed to be taken.

Mr. Creak, who puts himsélf forward as the apostle of this
mew agitation, in reply to our comments of last week, denied that
the board had been reconstructed, and asserted that it was an
entire sham. "With a modesty which the members of the com-
mittee with whom he was associated will fully appreciate,
this gentleman contends that the whole reconstruction was a
sham because forsooth, after he had taken forty-eight hours
toxconsidex, he came to a conclusion the oppesite of that formed
by the committee, and sent in his resignation. The bond and
share holders appointed a committee to act, and not Mr. Creak
exclusively, and we may take it on this gentleman’s own showing
that the committee of which he was a member did agree to the
reconstruction of the board in the manner proposed, and did
not regard it as a “sham.” Unfortunately, in this, as in other
cases, we are bound to look to the action of majorities as
regpecting opinions, and not to the opinions of an individual,
no matter how capable he may be in his own estimation of
arriving at a correct opinion. We therefore repeat our assertion
that a reconstruction of the board did take place, and that
within a month of the election of the new directors, and before
any opportunity was afforded them of making themselves
acquainted with ' the affairs of the company they are held up to
the stock and bond halders as undeserving of their confidence.
And we say, with 4ll possible respect to the agitators, that this
is an unfair and ungenerous, and we may add an injurious,
course to adopt. We are not aware that any charge was made
against the threenew directors. Mr. Adams, with that exquisite
sehse of humour which always characterises his speeches,
expressed his dislike of two of the directors because they
were what he describes as “perfect railway virgins,” and Mr.
Adams equally objected to what we may assume by contrast to
be the matranly virtues and experience of Mr. Hodgkinson, who
from his connection with the Chatham and Dover may be
supposed to have attained that experience in railway matters
denied to the other objects of Mr. Adams’ aversion. Mr.
Adams, in fact, neither liked directors who were “ virgins” nor
directors who were not ; he did not give a very hearty support
to the committee, and made some remarks about taking people
out of “cobblers’shops™ and “ lawyers’ shops” to manage railways
which seemed to indicate 2 want of confidence in the purpose
or intention of the committee to select the right men for the
right places.

Another point with respect to which Mr. Creak endeavoured
to justify the revival of the agitation was with respect to the
much-abused Mr. Brydges. He said that he was not satisfied
with the explanation given by Mr. Brydges when he attended
the meeting, and he specified the points upon which he was not
satisfied, and which he thought would warrant his removal from
the post which he occupies. One of these points was that Mr.
Brydges had not brought over with him the details of the free
Passes issued on the railway during the past two years. One
can scarcely imagine a desire for agitation being developed to

such an extent as to put this seriously forward as an excuse for

organising a committee, It is an important matter, no doubt,

but can Mr. Creak suppose that the great body of stock and
bond holders are to be worked up into a state of excitement and
demand the removal of Mr. Brydges because he was aot able to

answer off-hand the exact number and the occasions on which
free passes had been issued over 1,300 miles of railway? The
other point upon which Mr. Creak states he was dissatisfied
was with regard to renewals; but he did not specify in what
respect he was .dissatisfied, or what information he had asked
hat was not given, or how the failure to give the information in
any way-affected theposition of Mr. Brytiges as managing director
in Canada. There was one other point upon which he was also
dissatisfied, -and that was that he had Jaccepted the
office of one of the commissioners of the Intercolonial Railway.
He objects to Mr. Brydges taking this office, because it ought
to have ‘been given to a man acquainted with sections and the
construction of a railway, but admitted, at the same time, the
importance of having some one connected with the Grand
Trunk Railway connected with the Intercolonial. We appre-
hend that Mr. Brydges knows quite sufficient about * sections”
of railways to justify his appointment by the Imperial and
Colonial Governments as a commissioner of the new railway §
and we believe that for the interests of the Grand Trunk Rail-
way abetter appointment could not have been made. A fourth
charge was that Mr. Brydges was a director of an insurance
company; and a fifth, by way of general condemnation, was
that he was “gerkaps a director of a lot of other things.”’ Mr.
Creak does not scruple, in the absence of Mr. Brydges, and in
the face of a distinct and positive explanation, to endeavour to
create a prejudice against him by the disingenuous and un-
English insinuation of  perhaps heis a director of alot of other
things” Then the complaint of Mr. Hartridge ‘that the
Canadian time-table gives a portrait -of Mr. Brydges, the
managing director in Canada, and omiits to publish a complete
list of the London board of directors, can hardly form a
charge against Mr. Brydges, and is certainly not sufficient
ground for a revival of strife and disturbance in the company.
Were we not, in the face of such charges as these, fully justified
in our statement ‘that the proposed agitation was uncalled for,
and certainly not calculated to obtain the support of a consti-
tuency who, however great may have been the disappointments
which from various causes they have suffered, have still some
regard ‘for common fairness and ordinary justice P

“There is, however, one subject to which the new agitation is
to be directed, and that, we must confess, is a large and impor-
tant one—Mr. Creak proposes to break the power of the proxy
system. Thereis a good deal to be said upon this question,
and it would be better, no doubt, if every person who recorded
his vote could attend the meetings of the company, hear what
takes place, and judge for himself; but, unfortunately, it is
not possible for five or six thousand stock and bond holders to
be present, and in their absence they claim to
have their interests protected by those in whom
they have confidence, against the small minority which
by attending the meeting would be .able by the system of count«
ing noses to obtain perfect control over the affairs of the com-
pany. Now it may be in the opinion of some persons perfectly
right that the absent proprietors should have no power of
voting ; but fortunately for their interests the proxy system
does exist, and we fear that the Quixotic movement to destroy
the power of proxies through a Grand Trunk of Canada
agitation will not hold out much promise of success. It is
curious, however, to see that the mode by which the attack is
to be made is precisely that of whick complaint is made.
Proxies are to be solicited by the committee, and thus the system
is recognised ; but it is only to be permitted when the vote
happens to be in favour of the committee. Everything is to be
done to help the stock and bond holders to send their proxies
to Messrs. Creak and Co., and this course the committee have
a perfect right to adopt, but it is somewhat inconsistent
that, while abusing the proxy system, the committee should them-
selves seek to avail themselves of it for the purpose of obtain«
ing support for their own particular opinions.

We believe that the great bulk of the stock and bond holders
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are weary of this long-continued and useless agitation. They
desire for the best interests of the undertaking that it should
enjoy a little peace, and that the executive, undisturbed by these
constant adverse movements, should be able to devote their
whole attention to the development of the great resources
which the company undoubtedly possesses.

LIGHT RAILWAYS.

WE have on several occasions directed attention to the advane
tages which would result from the construction of railways of a
less costly description than those which constitute the iron
highways of the country, and which would be serviceable for
districts not at present provided, and not likely for some years
to be supplied, with railways similar to those which form the
trunk lines of the country. We are glad to see that Mr. W. J.
Cockburn Muir has just recently delivered a very ex-
haustive lecture before the Royal Scottish Society of
Arts on this important question, in which he discusses
the best means to be taken for extending the railway system
of the country. “Many peisons,” he says, “hastily assume
that we are at the end of railroad building ; on the contrary, all
that has been done is but the commencement of the great work.
The demand for railways is, at this moment, greater than it has
ever been. Whatever may be said of Western Europe, there
are wide territories of Eastern Europe, of Asia, and of South
America which are waiting tobe traversed by the narrow riband
of railway iron. But even in Western Europe, even in Great
Britain, there are districts which are practically cut off from
commerce with the rest of the world, from want of railway ex-
tension. There are still many towns of considerable resources
and population in this country which are ten to fifteen miles
from a railroad. And the question is, how is this costly thing,
now grown to be a common necessity, to be brought within the
limits of economical supply? The cost of railways, on the or-
dinary methods of construction, being absolutely beyond the
capacity of many districts sorely in want of them, can that cost
be so materially reduced as to make railways possible in such
districts at home and abroad #’

Mr. Muir points out, as one means of meeting this want,
that cheap railways should be constructed ; that, instead of the
old and costly mode of heavy tunnels and cuttings, these branch
roads could be made to follow the natural contour of the
country ; that the gradients may be very considerably increased,
and the radius of the curve reduced, provided suitable rolling-
stock is provided for these light railways. In the rolling-stock
he suggests the adoption of the “bogie” truck in the place of
the present system of fixed axles. He also proposes the adop-
tion of the mode of coupling invented by Mr. Robert Fairlie,
and described in the Railway News on a former occasion,
Under this system the coupling rod is pivoted, the one end over
the centre of the trailing axle of one truck, and the other over
the leading axle of the other, and over the head-stocks of the
frames when these are on a curve, while the segmental head-
stocks themselves slide one round the other. A palpable
advantage, in view of light railways, would be that the hauling
strain would be carried by draw-bars down the centre of the
whole train, so that the frames of the trucks would be relieved
of a large amount of work, and might, therefore, be
made with lighter scantlings. The close coupling
would also prevent the jamming and jolting at starting
or stopping, and changes of speed or gradient. The
abolition of side buffers might also, he says, be assumed as a
consequence of the adoption of sharp curves and correlative
rolling-stock with flexible wheel base. With respect to the
mode of ascending steep gradients, Mr. Muir wholly disap-
proves of the central rail Mont Cenis system, and would prefer
to it the adoption of a plan which, by connecting all the axles
by suitable gearing, would convert all the wheels into driving
wheels. Mr. Muir considers, and in this he bears out the
opinions of Mr. Fairlie, that gradients of 1 in 150r 1in 12
are capable of being worked by the grip on the ordinary rails,
by adding to the normal weight of the engine a pertion or the
whole of the load to be hauled. Another plan which he
suggests is the addition to the locomotive of an extra pair of
driving wheels of wider gauge thaa the track, tyred with vulca-

nised rubber, similarly to that adopted so successfully by Mr.
Thompson in his traction engine, and which would run on a
tram of blocks of stone or rough-faced cast-iron, laid outside
the common rails of the track, thus gaining adhesion by the
nature of the surfaces in contact, apart from the distribution of
weight. The difficulty, in short, is not so much how we are to
get up the hill as how we are to get safely down by the appli-
cation of sufficient brake-power to the flexible wheel base.
Grades heavier than 1 in 20 rarely occur, however, in other
than exceptionally mountainous countries, and it may be taken
that 1 in 35 or I in 30 would be the maximum to be en-
countered by the lightrailway system. Mr. Muir states :—
“In approaching these limits the length of rigid wheel base ot the

ordinary type of lucomotive increases so rapidly from the necessity of
distributing the increased weight of a more powerful engine over a great
number of coupled wheels, that the passage of the sharp curves, which
are one of the conditions of a light railway, isout of the question. For
hauling heavy loads there appears to me to be therefore no escape from
the alternative of mounting a long boiler, with its supply of water and
fuel, on two steam bogies of short wheel base, asis done in the now
well-known engine of Mr. Fairlie. There is no otber arrangement by
which we can obtain at once the n engine power and the neces~
sary adhesion without so increasing the weight on the rail at a given
Eair of wheels as to imp}{ a costly track capable of standing the terri-

le tear on the road. he proposition that such work as is now
referred to may be done efficiently and economically with two engines
coupled together is, I believe, untenable. Such an expedient is pre-
cluded on light railways at least by the cost alone. Moreover, we
require for hauling heavy loads on {euvy grades round sharp curves
an engine with long steady wheel base, and which will run equally well
forward and aft ; both of which conditions are met by the Fairlie engine,
Its centre of gravity must necessarily always travel on the axis of the
track ; and, consequently, we find that even over a bad road it runs
with remarkable steadiness,. The moderate s which would be suffi-
cient for all exigencies of light railway traffic is another element bearing
directly on the weight of rail and strength of underworks. It is the
pace that kills, not only the track and the rolling-stock, but the shares
holders’ dividends. e valuable statistics compiled by Mr.
Williams show clearly the enormous increase in the wear of the
under high velocities.”

With reference to the gauge on which light railways should
be constructed Mr. Muir points out very clearly that no prac-
tical advantage could be gained by reducing the gauge below the
limit of width of 4 feet 8} inches, for one reason, among others,
that it would be difficult to devise economic stowage in the
rolling-stock for either passengers or goods, but especially the
former. As a matter of public policy it is in the highest degree
inexpedient to suffer a departure, except in peculiar
cases of special tramway, from whatever may be the
already established gauge of a country. With a uniform
gauge all the rolling stock of the light railway may, if
need be, traverse the trunk line. The three gauges of
4 feet 8} inches, 5 feet 6 inches, and 6 feet are at present
supreme in the extent of territory covered. It is difficult to see
what is to be gained, either economically or technically, by
seeking to renew an interminable confusion of gauges over the
now happily prostrate corpse of the seven feet giant of that ilk,

The elementary notion of a light railway being that it shall
serve traffic intermediate in magnitude between that of an ordi-
nary railway and a common road, it follows that a single line, with.
occasional sidings and passing places, is sufficient. The nature
and extent of station accommodation must also be kept strictly
within the limits of the absolute needs of the traffic, in the first
iustance—extension of the accommodation being effected from
time to time as the traffic grows, and can pay for its own house
room. The number of stopping places must be sufficiently
numerous to pick up traffic at the principal roads crossing the
line. By the adoption of long cars on flexible wheel-base, and
having a fore and aft gangway instead of side doors, the train
conductor could serve tickets on board, dispensing with all
ticket office superfluities. With low speed, light weights, and
flexible rolling-stock, the tendency of the sleepers to motion in
the ballast is palpably reduced. A lower quality and less
quantity of ballast may be therefore admitted, effecting in many
localities a tangible saving.

The general result may be taken as a saving of about two-
thirds of the first outlay, as compared with ordinary railways ;
that is to say, that a light railway may be built and completely
equipped for from £3,500to 45,000 per mile, according to the
nature of the country and its distance from the source of supply
of track materials and machinery.

Light railways, constructed under the conditions to which
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we have referred, would act as most valuable feeders for our
main lines, and we trust that the powers contained in the exist-
ing Act with respect to the construction of such lines will not be
allowed to remain a dead letter.

GOVERNMENT PURCHASP > OF THE TELEGRAPHS.

THE following circular has been issued by the directors of
Reuter's Telegram Company :— The directors hasten to an-
nounce to the shareholders the result of the arbitration with
her Majesty’s Postmaster-General to settle the purchase money
payable to the company for the Norderney cable, and the
benefit of the concession and agreements connected therewith.
The award, which has this day been given, fixes the amount
to be paid to the company (subject to the approval of Par-
liament) at £726,000, which the directors believe will be satis-
factory ) to the sharecholders” This announcement affords
conclusive evidence that in the purchase of the telegraphs the
Government are disposed to act in a fair and liberal spirit
towards the companies whose property and business they
propose to purchase. A great outcry was raised in several
quarters that the terms offered by the Government, and
embodied in the Act of last session, of twenty years’ purchase
of the net profits, were extravagant in their character. We have
alwzfys contended, and still maintain, that the telegraph com-
Panies were entitled to terms as favourable as those proposed.
They. were not sellers of their property, and were content to
remain in possession of the business in which they had invested
th.eu' capital. The Government for purposes of its own, and
with a view, of course, to the public advantage, were buyers,
and it would have been perfectly unreasonable to suppose that
the property could have been obtained without a liberal offer on
the part of the purchaser. The offer of twenty years’ purchass
was, we considered, a reasonable one underall the circumstances
of the case. Had the Government merely proposed the pur-
chase of the goodwill of a trade we could understand that the
offer of twenty years’ purchase of the net profits would be an
gxtr?.vagant one. But the circumstances of the telegraph com-
panies and ordinary traders are widely different. An ordinary
h:ader or professional man can, if bought up at one place, resume
his business or profession in another. In the case of the tele-
graph companies, however, the Government will in future enjoy
a complete monopoly of the telegraphs of the country, and those
in whose hands the business and profits are now placed must
seek some other form of investment, and perhaps less remunera-
tive business. In ordinary cases, too, the vendor of a trade
retains the plant on which he has expended capital, or disposes
of it at a valuation. The telegraph companies, on the other
hand, give over to the Government the whole of their plant
and stock-in-trade for the sum fixed on, the twenty years’ valua-
tion of the net profits.

Take, forinstance, the case of the Electric and International
Telegraph Company. The reports of this company show that
somewhere about one million has been expended on plant. A
large portion of this has been unprofitably laid out, no doubt ;
patent rights have been purchased at large prices which have
yielded no return to the company. But even with all this
unprofitable outlay, incident to the commencement and carry-
ing on of the business for which the company was established,
this million or so of capital is represented by plant which at
the present moment is really worth the whole of the money
expended. The reason of this is that large appropria-
tions have been made out of revenue for years to
keep the poles and wires and apparatus in perfect
order—for unless in good condition the plant is useless for the
purposes of the company. The plant of this company—and no
doubt the same remark holds true of the other companies
—is at the present time equal in value to its
original cost. All this plant, therefore — representing,
say, £1,000,000 of capital and revenue—is handed over
to the Government for the sum calculated upon, twenty
years’ purchase of the net profits. Another very important
point to be borne in mind is that the business of the company
has increased so greatly that the net profits were £ 15,000 more
in the past than in the previous year, the ascertained profits of
which were to form the basis of the calculation as to the pur-

chase money. The twenty years’ purchase of the net profits of
the company for 1867 include 41,000,000 as the value of the
plant to be handed over to the Government, and a busi-
ness rapidly increasing, and which during the last
twelve morths has yielded £I5,000 more than in the
preceding year. Add to this that the vendors of the
business must, by the very nature of the transaction, give up
for all time the privilege which they now possess of conducting
the telegraphic business of the country, and which yields
them a net revenue of £1o per cent. on the capital. Deduct
the value of the plant handed over, and it will be seen that the
Government will obtain possession of this company for some-
thing like eight or ten years’ purchase of the net profits. This
is a bargain most advantageous to the country, and when fairly
and fully explained we .are certain that it will meet with no
reasonable opposition. While the terms of the purchase are
favourable for the Government they are at the same time
equitable and reasonable for the companies.

In the case of Reuter's Telegram the company possessed an
exclusive concession for thirty years of the telegraphic business
over the Norderney Cable, and which yielded a net profit of
£30,000 a-year. Twenty years' purchase of this property
amounted, therefore, to £600,000. They had also an arrange.
ment with the Indo-European Telegraph Company, worth, at
least, £8,000 a-year to them, and for this the arbitrator has
awarded a sum of £126,000, making the total sum to be paid
£726,000. No reasonable person can contend that this arrange-
ment is an exorbitant one, or that it is one unfavourable to the
country. Ths profits of the telegraph companies, as ascertained
by the inquiries before the arbitrators, are at present sufficient
to pay between five and six per cent. upon the capital required
to purchase the interests of the whole of the existing com-
panies. There is every reason to believe that the teleg?aphic
business of the country will largely increase with the additional
facilities to be offered by the Government; but at the present
moment it may be taken as an ascertained fact that the actual
net profits of the business which the Governmert will purchase
will return between five and six per cent. upon the whole
purchase money. If the arrangement is not catried out this
session the companies will have the right, and will be fully
justified in availing themselves of that right, to claim the greater
profits of the present year as the basis for the estimate of
purchase, and in the case of the Electric Company the increased
profits of the last year were £15,000, and twenty years’
purchase of this will add £300,000 to the sum required for the
purchase of this company alone. The delay of another year in
the settlement of this question will cost the country an addi-
tional £ 1,000,000 for taking over the telegraphic business.

To the telegraph companies it is matter of little importance
whether they are purchased this year or not, but in a public
point of view it will be of importance that the bargain made
under the authority of the Act of last session should be ratified
by Parliament and that the funds for effecting the transfer to
the Government should be provided this year. We believe that
the whole sum required will be by no means so large as has
been asserted by those who are opposed to the transfer. It
will certainly be considerably less than £10,000,000, and will
exceed by only a small sum the amount estimated by Mr.
Scudamore on behalf of the Post-office. It will bea national
calamity if the Irish Church Bill should be rejected by the
Lords ; but that calamity will be intensified if, in addition to the
failure to effect a settlement of this vexed political questioa, the
eminently practical and beneficial measure of the purchase of the
telegraphs should be postponed to a future session. The Lords
cannot, of course, be expected to be influenced by considerations
which have a special interest only for trade and commerce ; but
if any members of the Upper House should just now be in
search of a valid excuse for permitting a bill to pass to the
principle of which they are strongly opposed, they may find one
in the fact that stubborn resistance to the second reading of the
Irish Church Bill may probably endanger the passing of a bill
which all agree to be wise and beneficial, and the delay in
passing which may involve the country in an outlay which
would be equal to an additional penny of income-tax over the
whole of the United Kingdom. ¢
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GREAT WESTERN RAILWAY OF CANADA.

- -
THE directors propose to offer the balance of the unissued § per cent.
preference stock to the shareholders, and forms of application for allot-
ment will be issued at once. The board have acted wisely in again
affording to the shareholdess an opportunity of obtaining some portion
of this stock. In the issue of the stock a certain amount of haste was
absolutely necessary in order to meet the first instalment of amount pay-
able under the agreement to the Government of Canada. The directors,
therefore, issued the prospectus of the financial scheme of new 5 per
cent. preference stock at 80. A considerable amount has been taken
up, and offers to subscribe for the balance have been made to the com-
pany. The directors, however, have very prudently awaited the passage
of an Act by the Legislature of Canada to confirm the arrangement,
and of another Act to regulate and fix by legal enactments the condi-
tions and relative position of this new preference stock. This legislation
has now been obtained, and the words of the Act remove all possible
doubts which might have arisen from loose phraseology or ambiguity of
this company’s former Acts. The new Act recognises the creation of

£1,018,200 cf 5 per cent. preference stock as part of the share capital

authorised to be raised by a former Act, and which the late special
" meeting empowered to be issued at the price of 8o, thus affording 6} per
cent. interest to the investor. It furthermore enacts that this stock, up
to the year 1880, shall be convertible into ordinary shares, at the option
of the holder, and declares that the preferred dividends shall be payable
before the ordinary share dividend, but ranking after the debenture bond
interest ; and also that, if the net revenue should prove insufficient to pay
the full dividend of 5 per cent. in any one half-year, the arrear in such
case will bea charge on the future revenue. The Act, therefore, renders
the dividends cumulative. All these details being thus clearly set out in
the new Act, the directors have judiciously resolved to intorm the pro-
prietors, and to give them an opportunity of applying for any portion of
the unallotted preference stock, and thus participate in the benefits of
the congession or relief afforded by the settlement with the Government.
Judging from the ample security which the company offers, and the
tempting rate of dividend for the new stock, there should be no difficulty
in placing the unallotted portion of the new stock.

THE CALEDONIAN AND NORTH BRITISH.

—
WE learn by telegram that the directors of the Caledonian Company
have declined the offer to refer the whole question of the amount to be
glven to the North British on account of the Waverley route to the
arbitration of the Marquis of Salisbury. This proposal, if adopted,
would have avoided the difficulty of giving an interpretation of the meaning
of the clause in the joint-purse agreement as to the division of the English
and Scotch traffic, and would have left the question to be decided pure
and simple of the proportion of traffic to which the North British was
entitled. It is still hoped, however, by some members of the com-

mittee that a basis of agreement may be arrived at which will prevent
an ogen rugture between the two companies. This, however, can only
be obviated by the Caledonian ceding considerably more to the North
British than they have at present offered, and making satisfactory
arrangements with respect to the distribution of past earnings, which the
Caledonian have already appropriated in part payment of the last divi-
dends on the ordinary stock.

IRISH RAILWAYS.

(From our Local Correspomdent.)

. DusLIN, JuNE 3.
WirTHthat greatabilityand spirit of perseverance which are so character-
istic of the management of the London and North Western, that company
are still steadily and gradually increasing day by day their hold on the Irish
traffic; and it is now rumoured that the taking up and making of the
proposed Dublin Trunk Connecting Railway is likely to be included in
their programme of further intended works. The plans, however, for
conuecting their steam -vessels at the North Wall with the entire of the
North of Ireland by a short line to the Dublin and Drogheda, will
likely be opposed by the Dublin corporation, who look upon the in-
tended gradients as too steep, and calculated to interfere very seriously
with the traftic about the quays, which is now augmenting every day ;
but as no objection is raised to the line itself, the railway companies
h_xterested may probably be able to modify the plan so as to meet the
views of the corporation and prevent any opposition.

The limited mail between Dublin and Belfast is such a complete
success that the movement is now going on in the South of Ireland for
asimilar arrangement between Dublin and Cork, it being represented
that such a service, especially as regards the mails, would be of immense
benefit to the mercantile community in the south ;and considering that
the Youghal line will shortly be in direct connection with the Great
Southern, and that Queenstown is a port of call, there is every reason

for thinking that the wishes of the inhabitants of Cork
and other important places will receive the favourable
attention of the Gcvernment, It may be here worthy of

remark that the limited mail service between Dublin and Belfast is so
efficiently conducted, and the Kingstown and Holyhead packets so ex-
cellent, that there seems no possibility at present of improving by any
other plan the postal service between the North of Ireland and England.
And should the Dublin Trunk Connecting line be constructed the
existing service will be rendered even more efficient, as both passengers

and mails could be then carried on one unbroken linesof railway to the
mail packets at Kingstown.

The City of Dublin Steam Packet Company—who, as you are aware,
are the owners of the mail packets alluded to, and of the most
important line of steamboats between Dubliu and Liverpool—
have been latterly taken to task very severely by one of our
local journals for the mnon-publication of the amount of their
capital, and other particulars usually given by other companies,

‘The directors have now, however, supplied some of the information

required, and the particulars given show their affairs to be in a very
satisfactory position. But some dissatisfaction ‘is « by the
mercantile community as to the high freight rates bevween Dablin and
Liverpool ; and an instance is given where goods going from Manchester
to Dublin zia Liverpool are charged 50 per cent. more than the same
kind of goods sent from Manchester to Glasgow by Liverpool. The:
portion of the sea carriage, however, in sending goods from Manchestor
to Glasgow by the latter route has to compete with a railway, while the
traffic to Dublin has no such competition to deal with, and this circam-
stance makes all the difference ; but I know ot a case where goods ure
carried from Dublin to Glasgow for the purpose of being bleached at &
very material reduction .indeed from the amount which was previously
paid when the same description of goods was sent for the same purpose
** The Dablin and Glasgow Steam Packet C has lost sriondy

The Dublin an team ompany
by the collision between its.two fine vessels the Marquis of Abercorn ax
the Lord Gough, by which the former was almost immediately sunk.
Nervous passengers from Dublin to Glasgow have in consequence been
availing tgemulves of the route to Scotland via antl the Taile
ways between the latter and Dublin will, therefore, for some time -be
correspondingly benefited. ]

The receipts of the Cork andl Passage Railway Compuny show an
increase of £1395s. 4d. over -those for the corresponding half-yeas, but
this has been unfortunately more than absorbed by payments for
settlement of accidents on theline, and the company cannot, therefore,
pay a dividend. .

At an extraordinary meeting of the Midland Counties and Shannon
Junction Railway Company a memorial to the Boazd of Trade was
adopted for an extension of the time limited for the purchase of land
and completion of ‘the n works. The memorial eets forth that
the line is about half .completed and that the works had been dn abey-
ance for the last four years owing to the failure of the contractors to
complete their undertaking, as well as to the severe financial depression
attending Irish railway investments. The bonowing-poqu,.'egw!ﬁ
of £38,300, and a:preference:capital arestill and-it is inten
with these securities to complete the line. A loan.from the Pablic
Works Loan Commissioners, who are to have priority, is expected. ‘The
chairman and directors expressed their sense of the valmble services df
their secretary, whose substantial vewa1d has, however, yet to-eome.

The report of the General Mining Company for the .year euded
April 2 shows an increase of liabilities ; the amount at the close of the
previous half.year was £11,544, and it now stands at £11,717. "The
assets, however, have increased from £6,437 in the provious half-year
to £7'2(§3 at the close of last. )

The Carysfort Mines, previously offered for sale in London, have been
just offered by auction here, but there were no bidders.

The great legal battle in reference to ‘the purchase .of the Berehaven
Mine, whichis claimed by the Mining Company of Ireland .as having
been made in trust for them, is not likely to come off before November
next. Thestake at issue is not-only heavy, but the character of men of
high reputation is involved in the matter. The case is therefore looked
upon with great interest, and the contest is likely to be a severe and
trying one, as the sinews of war are quite ample.

Our railway traffic receipts are on'the whole rather favourable, and »
food harvest would do immense service. Prospects, however, of the
atter are not so good, but there.are no such gloomy accounts as appear
to be received from some districts on the other side of the Channel. A
few sunny days would in fact bring cur crops well round, though

t.

present sppearances seem to point to a late barves

In regard to our stock and share market a more buoyant feeling has
appeared in National Banks and ‘Nationals ¢f Liverpool. A deal
has been doing in mines. Railway stocks are firmly held. Grent

Southern and Midland (originals) are ineffectually inquired for, and
some railway shares have slightly advanced in value.

MONARCH INSURANCE'COMPANY (FIRE AND MARINE).

WE are authorised to state that the first issue of 100,000 £5 shares in
this company are now well-nigh placed, the public not having been slow
to perceive the bona-fides of the undertaking. The board of direction

has lately been joined by several highly influential men
of standing in the commercial world, and Earl Poalstt
has accepted the office of president of the society, Sir Edward
Cecil Bisshopp filling the more onerous, if less ambitious, place
of chairman. Other important, additions have been made to‘the
working stafl representing the company in provincial towns, and mw
effort seems to have been spared to.place the newventure on a thoroughly
sound mercantile basis.

The readiness with which the investing public have responded to'calls
made upon them by the 'promoters proves conclusively that -the
existing tarifl principle so universally adopted by insurance offices is
really felt to bea serious grievance bythe commercial body, and there
fs no doubt that a respectably and economically contucted non-taxiff
office is likely to meet with the warmest approbation and patronage
from the independent part of the community.

Another great advantage that this company possesses is that it has
been started at a most favourable juncture, just at the time when the
onerous and long loudly complained of tax of roo cent. on fire
insurance has been repealed. This is likely to give an immense
impetus to fire insurance, and intending assurers will not, we imagine,
overlook the inducements held out to them by the Monarch.
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RAILWAY NOTES.

A series of trial trips have recently been made on the Midland Rail-
way of Mr. Fairlie’s powerful goods engine ‘‘The Progress.” The
rims were made between Hendon and Kentish Town, and the results of
the trials were regarded as most satisfactory. The gradient on which
the engine ran was I in 200 for 1} mile. In the first trial the train
consisted of 51 loaded wagons and two break vans ; in the second the
1eain was 60 loaded wagons and two break vans ; and at the last trial on
Tuesday the train consisted of 65 loaded trucks, five empties, and five
break vans, together about 850 tons, exclusive of the engine. On
armving at Kentish Town the engine shunted the trucks back with perfect
ease, and the general opinion was that the engine was capable of even a
lerger amount of work than this. There was a large gathering of rail-

~ way men to witness the trials, among whom were Messrs. Hemans,
.Martley, Jackson, Burns, England, Tolme, Samuel, and others.

.Some unpleasant disclosures have been made in Victoria (Australia)
iby & committee appointed to investigate certain charges made against a
imember of the Government in connection with the construction of

sailways in the colony. A telegram states:—*‘‘On the opening of
JParliament after the Easter recess, the members were occupied with a
discassion on the report of the bribery committee, The result is, that
Mr. Jones, late Minister for Railways, has been expelled the House,
.and also Mr. Butters, the ex-Mayor of Melbourne,
1tofollow."”

The Neath and Brecon and Swansea Junction Bill has passed
the Commons’ committee, and has been approved by the Wharncliffe
meeting of the shareholders, subject to some slight amendments which
will be introduced in a future of the bill. The bill proposes to
create £140,000 of additional capita! to clear off existing liabilities, and
to complete the junction line by the creation of debenture stock A ; the
gxisting debentures are to be converted into debenture stock B, bearing
3. per cent. interest, and the Lloyd’s bonds into a debenture stock C,

belrini;; per.cent. interest. When the *‘ C ” stock has received 3
per oent., the ““B” will take 4 ; after which the *“C” will rank at the
.same rate, then the ¢ B ” will take §, and the “C*" will follow at the
.same rate of interest. The completion of the Swansea junction isa
.most important work, and when Enished there can be little doubt that
.1he business of the line will be sufficient to enable the company to
'ﬁﬁsﬁm& the payment of the interest on the various classes of securities

_The misunderstar:ndinlge between the Erie Rallroad Company and the
1Postmaster-General's Department with reference to the contract for
vcan the mails has been nmn'ied, the Postmaster-General having
sentered into a new contract with the company, by which their interests
will be enhanced, and a more frequent and speedy delivery of mail
matter ensured.

‘We learn from a Philadelphia paper that seventeen thousand tons of
-steel rails have been used in relaying the track of the Erie Railroad.
The New Jersey and Elmira Ironworks have been purchased by the
-company, and they are turning out about 4,000 tons of steel rails per
amonth.  The line will be entirely relaid this year. Expenses in the
-machine sh:ﬁs are to be reduced, and an order has been issued ap-
.ghub}e to all the shops on the line of the road from New York to

rk, by which the pay roll will be reduced 50 per cent., and a
reduction will be made of some 60 per cent. of the employés, In the
machine shop at Dunkirk a reduction of about $15,000 per month on
-the pay roll has been effected.

The inquiry at the Mansion House into the charges brought against
Captain ﬂangles, Mr. Abbiss, and Mr. Finney, directors andusmnager of
the Enihsh Joint-Stock Bank, has resulted, asit had been anticipated,
in the honourable acquittal of the directors,. The high position and
character of Captain Mangles and Mr. Abbiss were ntees
that charges such as that of intent to defraud could not have been
-sustained against them. The evidence showed no intention of the kind,
and that all the acts done by them in their capacity of directors— mis-
‘taken as perhaps they might have been—were taken for the good
of the bank and not with a view to their own personal gain or benefit.
Shareholders have been frequently robbed by many joint-stock enter-
.g:s, and it is only natural that they should seek to obtain some redress
the injuries under which they are smarting, and which have caused
‘the ruin of many of them. We should be heartily glad to see the real
culprits detected and punished, and those who have amassed great
ifortunes out of the plunder of shareholders and mis-management of
these companies made to disgorge some of theix ill-gotten wealth. Captain
-Mangles is so well known to many railway proprietors that they will not
tbe surprised to learn that he has beenhonourably acquitted of the charge
of intent to defraud. There are many who once were directors and
rs who we are certain would not come out of an ordeal such as
ou'.ghh which the directors of the Engli;l;e{oint-smck Bank have
with equally satisfactory results to themselves.

The decision of the arbitiators to give twenty years’ purchase of the
et d)roﬁts to Reuter’s Telegram Company for the Norderney cable
should have a very good effect in increasing confidence in this descrip-
tion of property. ~ Under the agreement of last session the Government
‘Were to pay twenty years’ purchase of the net profits derived from mes-
‘Sages gent through the Norderney cable, deducting from such sum,

wever, such amouut as might be determined by arbitration to represent
‘any greater relative risk attaching to the maintenance of the cable than

the maintenance of land lines of telegraph.  The fact that the full
‘&mount of the twentylyears'q purchase hns]geen awarded, after hearing

man
-that
passed

thers are expected

a large amount of evidence, may be regarded as evidence that in the
opinion of the arbitrators there is no ‘‘greater relative risk” in sub-.
marine cables than in land lines. This is quite in accord with all the
experience that has been obtained of the working of deep sea cables,
and is, as we have said, calculated to give additional confidence in

undertakings of this description.

It is stated thatthe Russian Government have granted to certainparties
in London the concession of the right of laying a submarine cable, with
a monopoly for forty years, from the mouth of the River Amoor, in
Eastern Siberia. The cable is to run to Japan, and thence to Shanghai,
the Government undertaking to complete as far as the mouth of the
river the land-line of telegraph wire, whic‘p already crosses the greater
part of Siberia up to a_ point within 600 miles from the coast. In
connection with this affair it is said to be proposed to make arrange-
ments for obtaining the co-operation of the Telegraph Construction and
Maintenance Company.

Concessions have, we are informed, been granted for a telegraph
scheme to connect the British India telegraphic system with a line from
Bangkok, through Siam and Cambodia, to Saigon, and thence to Cape
St. James or Cape Padaran, from which a submarine cable will be laid
to Hongkong. The privileges obtained include exclusive rights from
the French authorities at Saigon for forty years, the exclusive right of
communication through Cambodia, and a concession from Siam for
ninety years. It is anticipated to have Saigon in connection with Europe
before ‘the end of next year, and that the connectign between Saigon
and Hongkong may be established in the summer of 1871.  The Lon-
don agents of the parties interested are Messrs. Bremner and Laycock.

_Another of those discreditable attempts which have of late so
frequently occurred to damage the credit of the Peruvian Government
was made by parties causing the insertion of the following in the Zimes :
— ¢ Peruvian advices state that the revenue for the official year amounts to
above forty-four ;illi::i of dollars—lv:lif., tEustoms, 812, 330,%:0 Eg:izrs),

2,392,900—total, 723,500 ; while the expensesas authorised by
ang?eés are $61,561,890, showing a deficit of $16,838,390, which it is
said is to be covered with the produce of the bonds of 1865 reserved in
the London market. Congress has moreover invested the Executive
with discretionary faculties in case of necessity.”” It has since been
authoritatively denied by the Zimes that there ave any reserye bonds in
this country.

SRRttt . .

The Neue Freie Presse states that the great Austrian capitalists and
contractors are now directing their energies towards the development of
various projects in Turkey, and adds that, in view of the great expansion
of commerce which the Suez Canal and the Tarkish railways will create
in the Empire, it is proposed, among other works of magnitude, to make
spacious harbours for the chief seaports, such as Constantinople—which
is totally without accommodation of the kind—Salonica, &c. As regards
Turkish railways, the nearest connecting point wit1 Austria will now be
Sissek, and not Brod, as formerly. Here the junction with the Southern
line will be effected, and by this means the route to Trieste and
Fiume, as also to Vienna and South Germany, via Northern Italy to
Southern France, will be accomplished. In the other direction the
State Railway from Gross Kikinda to Belgrade will be constructed, and
thence be connected with the Servian Railway. ‘We hope that the
concessionaires will find the Turkish Government better disposed to
carry out their engagements than they have hitherto proved themselves to
be with regard to the unfortunate railways already constructed in

Turkey.

We are informed that the amouut of bonds and debentures deposited
with Messrs. Morgan and Co., under the terms of the proposed
arrangement With Mr. Barlow, was $1,400,000. As this falls short of
the sum st'iPhnlatcd for, the securities will be at once returned to the
holders, e professional services of Mr. Barlow have, however, been
retained by the directors on behalf of the company, so that the interests
of all classes of creditors will be duly represented in the arrangements
which may ultimately te made with the Erie Company.

It is expected that theboard of the Electric and International Telegraph
Company will to-day be in a position to state officially the sum which tie
Government agree to give for the purchase of the business and plant of
the company. Itis rumoured that the amount will be not far from

£2,750,000.

The great decline which has taken place in the price of copper has
had a remarkable effect on the value of copper mining shares. The
Devon Great Consols, which is looked upon as one of the greatest
successes of British mining, has suffered to an enormous extent. The
shares of this company, which are 1,024 in number, and upon which £1
only is paid, were a short time since worth £700. They are now
quoted at £170 ex div. This company has paid in dividends since its
commencement a total of £1,032,192. The quantity of copper ore
produced has been 448,585 tons.

Mr. C. B. Lane, C.E., one of the engineers of the proposed *‘Rio
de Janeiro Commercial Pier, Wharves, and Borded Warehouses Com-
pany,” left Southampton on the gth inst., in the Royal mail steam
packet La Plata,

The question of the final adoption of the north shore route for the In-
tercolonial Railway, as lately reported upon, is now settled. Mr.
Mackenzie recently introduced in the House of Commons a resolution
to the effect that the shortest route to Halifax would be the best, but the
sense of the House was entirely against him—the motion being lost by
a majority of about four to one, The works, we understand, are now

ing pushed on with the utmost vigour, and this expenditure cannot
fail to have a marked effect upon the receipts of the eastern section of

the Grand Trunk Railway.
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AMERICAN RAILWAYS.
———
THE ERIE RAILWAY.

The New York papers express themselves very strongly in regard to
the conduct of Governor Hoffman in giving his sanction to the bill
which practically gives to the present executive of the Erie Company
permanent seats in the management of the company. The New York
Times says :—

** Governor Hoffman has approved all the bills relating to the Van.
derbilt Roads, and also the bill perpetuating the Gould-Fisk rule in the
Erie Road for five years] The E)rmer, as the Governor very properly
explains, were unobject @nable in themselves ; they were unopposed in
either House of the Legislature except perhaps by Gould himself, who
determined to have his own bill or ‘smash’ the others. Mr. Vander-
bilt asked nothing for himself, and his friends asked nothing which they
believed would not promote the public interest. He wanted, it is true,
more enlarged station accommodations for his Harlem Road in Fourth-
avenue, and for these he was ready to pay a liberal remunera-
tion to the City and to the surrounding property holders.
His shareholders in the Central and udson desired to
have these roads consolidated, and also a closer connection with the
Lake Shore Roads to the West. He concurred with them in the
opinion that the measure would prove one of economy to the roads,
while it would enable his administration to increase the comfort of the
travelling public, and to cheapen both the local and through freights to
the trading inteéfests of the State and of the Great West.

*¢ These reforms have been granted by the Legislature and ﬁproved by
the governor.  But Mr. Vanderbilt did not ask to have the Hudson and
Central included in the bill to pergetuate the Erie and his own boards
of directors, It was a piece of impertinence on the part ot Gould to
insert the names of his great and successful corporations to give the
appearance of respectability to this attempt to continue the Erie Road
in the hands of its wreckers. Heis opposed to all such interference with
the right of railway stockholders to control, and if they think it best, to
change or transfer such control of their own property every year; and
be has no intention to avail of the act so inconsiderately passed and
unfortunately approved at the instance of the bad men who have seized
upon the property, only to prey upon it, of the Erie stockholders. But
the governor, shielding his action behind a similar measure recently
;assed bg the Pennsylvania Legislature—~it may be to keep Gould and

isk and Lane from clutching some of the great and prosperous roads
of that State by the same means of purchased proxies that two years
ago enabled them to get possession and soon after complete control of
the Erie—has approved the bill. In this we have only to say that he
has done more damage to his own reputation than immediate wrong to
the Erie bond and stock holders. They are now, as they have been for
two years, helpless, so far as the annual meetings of the company are
concerned. In any event, whether the bill is made law or not, they
must remain so as long as all redress through the courts is denied, or,
when. granted, defied by flight to another State, or otherwise. The
wrong done to his own reputation by the governor is the more grievous,
as we believe he will soon realise, because it can have no corresponding
compensation, either immediate or prospective, to his party or to his
own political prospects. The democracy may find this Erie rirg an old
man of the mountain before they are a twelvemonth older. The
rascality that now surrounds the Erie, to the threatened ruin of all the
interests directly concerned, and to the utter disgust and scandal of an
bonest community, will assuredly be crushed out, and possibly at an
earlier day than their wicked authors now drearm. of,

* The Stock Exchange is under no obligation to Governor Hoffman
for signing the bill for perpetuating the Gould-Fisk administration of the
Erie Road, whose stock is not recognised on the Exchange in consequence
of the unauthorised issues of common shares last year; the astounding
magnitude and limit of which have rever been officially acknowledged,
and the registration of which, with some responsible trust cowpany, has
thus far been declined or studiously neglected. ~While the brokers of
the Exchange are not disposed, from their respect for the governor, to
regard his approval of this bill as his personal endorsement of all the
wrong doings of Gould and Fisk, jun., through the past year, they feel
that he hasgiven an official licence to the repetition of these abuses for
five years to come, if by any chiance these men should find the way of
escape from the utter state of discredit to which they have already
brought the road and its stock, both at home and abroad. Come what
may, however, the Stock Exchange boards (now consolidated) have
done their duty in warning the public against the security and validity of
the common stock of the Erie Road. They can do no more than to
continue to refuse its recognition on the New York Exchange, so long
as it remains in its present reckless and irresponsible control.”

THE PITTSBURGH, FORT WAYNE, AND CHICAGO.

. The reported negotiations between the Pennsylvania Railroad and
tae Pittsburgh, Fort Wayne, and Chicago Company for the perpetual
lease of the latter, we have reason to suppose have taken the form of
a distinct proposition from the Pennsylvania Company to pay 12 per
cent. per annum in quarterly dividends, free of Government-tax, upon
the present capital of the Fort Wayne—811,500,000—and the interest
upon its whele funded debt, including the yearly contribution to sink-
ing the principal of the debt ; leaving it to the Fort ‘Wayne Cumpany to
determine the new basis of capital upon which the lease is to be paid—
that s, if 50 per cent. should be added to the present capital, calling
the whole $l7_250,009, the quarterly dividends to be at the rate of 8 per
cent. per annum ; or if 714 per cent. should be added, calling the whole
capital $20, 312,500, the quarterly dividends to be at the rate of 7 per
cent. per annum.  This last proposition, we believe, is received with
most favour on Wall-street, It makes a 7 per cent. investment, free of
Government-tax and all contingencies.

The lease of the Pittsburgh, Fort Wayne, and Chicago Railroad to
the Pennsylvania Railroad has been formally ratified by the directors of

both companies.  The terms are as follow :— e Fort Wayne road

receives 12 per cent. upon the present capital stock of the company,

free of Govemnment-tax, payable quarterly, the Pennsylvania Company
guaranteeing the bonds of the company, kee&ng the road and its equip-
ments in repair. The directors of the Fort Wayne road have discussed
the subject of increasing their stock, and have about decided upon
making a scrip dividend of 71§ per cent., which would make exactly 7
per cent. upon the increased capital. The lease, which is pe

goes into effect upon the first of July, and the Fort Wayne have
their eamnings for the half-year, as well as the money to be received
from the sale of the supplies now on hand. The sarplus cash will be
divided, and will probably amount to 10 per cent., although it cannot
of course now be definitely stated.

THE UNION PACIFIC.—Messrs. Durant, Cisco, and Macy, the first.
named the president, the others directors of this railway, have
‘their office. . . . .

The following yarn of the Central Pacific Railroad, ¢ Laria a
Locomotive,” Eas appeared in the local press:—Some Im:lxans
observed a monster with red eyes dashing through the mountain passes,
diving under and through the hills, snorting and ' shrieking as it went,
They resolved to lay in wait and *‘lariat™ this monstrosity ; they :‘t
once set to work and made a_very strong cord, which they stretch
across the track, either end being held firmly by twenty or thirty of m
would-be captors. The engine came thundenng;iong. struck
lariat just below the head-light, and caused the In to exhibit feats
of tumbling more remalﬁtable than those of a first-class cu'cn;
The same Indians are now said to regard the locomotive as an object
worship ! . .

Letters have been received in San Francieco in eighteen days across
ocean and continent.  Since the opening of the overland route the
number of newspapers sent to the Atlantic States and Europe has
increased 75 per cent., and the number of letters about 15 per cent.

GREAT WESTERN OF CANADA.

From the Ottawa Zimes of 19th ult. we cut the following able speech
of the Hon. William M‘Master in the Canadian Senate :—

Pursuant to the order of the day, the House went into eom?‘nttee of
the whole (Hon. Mr. BLAKE in the chair), on a bill intituled ‘‘An Act
to confirm and give effect to a certain agreement between t’l,xe Govern-
ment of Canada and the Great Western Railway Company.

Hon. Mr. M‘MASTER, in reply to what had been said by the hon.
member for Quebec (Mr. Tessier), would state that the Union Act had
fixed beyond all doubt the Government claim against the Great Western
Railway as being a dominion debt. That being the case, neither Ontario
nor Quebec could have any special claim to it. His hon. friend from
Nova Scotia (Mr. M‘Cully) had said the Maritime Provinces
would lose by the arrangement now contemplated, inasmuch as
this debt was included ia the assets with which Canada entered
the Union. This statement was not in accordance with the facts,
for while the Great Westerndebt was treated as a good asset in the
original Confederation negotiations at Quebec, he had good reason to
know that since no statement of the claim was furnished at the time in
detail it was estimated at an amount considerably under what is covered
by the settlement which this hon. House is now asked to confirm,
It had not been his intention toadd a single word to what had been
so well said by the Hon. Postmaster-General in support of the bill at its
second reading, but having taken a somewhat active part in endeavour-
ing to bring about a settlement of this long-pending Govergm:ﬁ
claim against the Great Western Railway Company, he availed blmfel
of this opportunity to state one or two reasons why he had a.kt
justified in_urging the Government and asking the Legislature to make
a reasonable concession to the company. These reasons he would state
more particularly for the information of the members from the Maritime
Provinces, who would not be as familiar with the circumstances connected
with the arrangements between this company and the Government of
the Old Province of Canada as members from Ontario. When the Great
Western Railway was ZIst projected the New York Central Railway
Compeny took a large amount of stock in thq enterprise, with the
understanding that a narrow gauge, corresponding with the gauge of
the New York Central, would be laid upon this railway. Had }]ns
been done, the Great Western could have been used for carrying freight
to and from the west, and this extensive traffic would have made stgck
in the Great Western an excellent investment. Iastead of their bﬁ
allowed to adopt this narrow gauge, which would have proved of
advantage to them, the Government obliged the company to adopt a
wide gauge, and the result was, the New ork Central Company %
posed of the stock they had taken in it, and the only traffic recel
from that company was carried at a great disadvantage until the Great
Western Company, at a vast expense, laid down a third rail, This was
one reason why the company should be entitled to the consideration of
the Government. There was another, and, perhaps, a stronger reason
in the fact that nearly every dollar of the stock of the company was
taken in England on the assurance, based upon an Order in Council,
that the Great Western Rsilway would form the western end of the
Grand Trunk Railway, but soon after the Great Western had been
completed a rival line was chartered by the Legislature running parallel
with the Great Western for nearly its entire length, at a distance of
about eighteen miles. The result, as might have been expected, was
most disastrous to the company, as they were thereby deprived of a large
portion of their most profitable traffic. In consequence of thl.g o:ihq
were unable to pay any dividend for some years, and during a period of
nine years the shareholders received only about 2 I-10 per cent.
annum on their investments, while the present settiement provides for
the Government being raid 3} per cent. per annum interest during that
time, that being the only reduction made in favour of the company.
The present settlement secures for the Government the entire principal
and interest at 6 per cent. for the time it has been invested (with the
exception of those nine years, in which a partial reduction has been
made), and also the commission for payments made in London.
He thought by this arrangement the Government were driving a very
hard bargain with the company, and there should not be a dissenting
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voice in the House to passing this biil. (A member: ** What is the
whole amount given up under this arrangement?”) The concession is
vepresented as being about £150,000 sterling. In regard to the hard
bargain which the Government have driven with the company, he
thought if the Finance Minister would look as well after all the other
claims of the Government he would deserve the good opinion of the
country. He (Mr. M‘Master) felt it to be his duty on behalf of the
company to publicly acknowledge the cordiality and courtesy with which
the Finance Minister had treated the representatives of the company
duringthe protracted negotiations which have led tothe present settlement.
There was yet another point which had not been mentioned, but which
should entitle the company to the consideration of the Government— that
was, the advantage the country, and es};ecially the Western Peninsula, had
received in the expenditure of so large an amount of English capital
upon the railway, which has had the effect of making that peninsyla
the garden of
should have given the measure a much more hearty support if a larger
amount had been taken off from the debt. He had not been in the
babit of going fo any unreasonable expenditure of public money,
and he would not go for the present measure if he did not believe it was
for the public interest. He only regretted that the Government had
not been more liberal in making the arrangement. He concluded by
expres:mg_ the pleasure he felt in supporting the Government in this
measure.

THE SCINDE RAILWAY COMPANY AND ITS ASSOCIATED
i UNDERTAKINGS. )

With respect to the proposed association of the various undertakings
of the Scinde Railway, the Sindian has the following remarks :—

‘ We read with much interest the Important report of the roceedings
of a meeting of proprietors in these companies, | E:ld for” &e purpose
of considering the propriety of the obtainment of an Act of Parliament
empowering the company to amalgamate their several undertakings into
one. We cannot well over-congratulate all concerned on the
matter. The plan commends itself to common sense;
and now that it has been acknowledged and sanctioned,
we may hope for a sﬁedy and beneficial change in the hitherto
languishing affairs of both the railway company and the flotilla. The
scheme for the amalgamation of the undertakings concerned is
by no means a new one. On the coutrary, it was a familiar idea, to the
general body of the proprietors, of long standing ; and one always
entertained as an event which must soomer or later occur,

from the fact of the mutuality of interests involved. The
Frecise period when the nmzi-mntion should take place,
and the mode in which it should tske effect, were the only matters
of uncertainty remaining to be settled. The merits of the proposed
tion scheme lie within the compass of a nutshell. Look at it
hpw we may, there seems no solid objection to it discoverable. The
bill, which kas reccived the sanction of the proprietors, is a bill purely
permissive.  The question when or whether the amalgamation shall be
carried out, is a matter for future deliberation. But let it be
mot forgotten that, in terms of the resolution to which the
olders are now pledged—¢It is of the utmost importance
that early steps be taken to unite the several sections of railway in the
’?ongpany's'hands in one continuous line; and, therefore, that the
.lmssln$ lmk,.’ the line ketween Kotree apd Mooltan, be added to the
system forthwith, We are aware that during the past months there
has entered into the question of the so much ed ¢ missing link’
anew element. Government has proposed to supply it ; and it may
be safely asserted that, whether the Scinde Railway and Association of
Undertakings therewith connected are or are not entrusted
with the construction of the *missi link,” that line will
be made, because it is an indispensable line. If it be not supplied by
fnvate enterprise, it will assuredly sooner or later be made, neverthe-
ess, because it is a necessary line, and it will be made by the Govern-
ment. Yet nothing could be more injurious to the whole of the system
than that either the Government or a separate proprietorship should
make it. If the Governms:nt were to make it, it would be im-
g_tl)lssible to speculate as to the time when it would be completed.
e plain proposition now made is — that shareholders ex-
e their shares in the Delhi, the Punjab, the Scinde, and
the Indus Steam Flotilla, for shares in the Amalgamated Company.
By this means the concession of the missing link will be soonest
obtained ; by which the several sections of the great highway of commu-
nication will be united in one continuous system. The project is one
fraught with the utmost importance to shareholders in a financial point
of view : it will prove of enormous benefit to India generally; and it
Will conduce largely to the good of the mother country.”

TESTIMONIAL TO MR. KNIGHT, LATE TRAFFIC
MANAGER OF THE SOUTH EASTERN RAILWAY,

THE officials and heads of departments of the South Eastern Rail-
way last night presented to Mr. Knight, the late traffic superictendent of
that line, a very handsome cancelabrum, on the occasion of his retirement
from the company and l:ﬁ})nmoe of the office of traffic manager of the
Brighton line. Mr. E 1 occupied the chair, and in a few felicitous
remarks gave expression to the regret which the officers of
the company experienced on losing the services of one who
for so many years had been connected with the company,
and the confident assurance that in the post which he had accepted his
business-like habits, his great experience in the worldni of railways,
and his general courteous conduct would ensure for him the goodwill of
the officials and subordinate officers, and promote the prosperity of the
Brighton Railway. The presentation took place at Lge Cannon-screet
Hotel, after a dinner admirably served by Mr. Sidney Spencer, the
present manager,

The company comprised Mr. Ashcroft, Mr. Noden, Mr. Whately,
Mr. Ryder, Mr. Barnes, Mr. C. V. Walker, F.R.S,, Capt. Boxer, Mr.
311: Mr. Tennant, Mr. Cockbumn, and other heads of departments
the South Eastern Railway.

anada. Taking these matters into consideration, he .

WEIR'S TRAIN SIGNALS.

It is well known that the French Government have paid great regard
to the requirements of means of communication in trains between pas-
sengers and guards, and the successful trials of Mr. Weir’s pneumatic
system having occupied the attention of the Emperor and his Ministers
of the Marine, of War, and of Commerce, an Imperial commission of
four members was recently appointed to consider its capabilities. On
Thursday morning M. Couche, the Inspector-General of Mines and
Chargé du Contréle des Chemins de Fer de Paris & la Mediterranée, one
of the members deputed to represent the commussion, accompanied
the eminent railway engineers, M. Vuillemin, of the Chemin de Fer de
IEst, and M. Deloy, of the Paris and Lyons, arrived at Dover, where
they were received by Mr. Weir, Sir Samuel Canning, Mr. Wilcox,
Mr. Martley, the locomotive superintendent of the London, Chatham,
and Dover Railway, and Mr. Weir, jun. A special experimental train
of the full complement of seven carriages, forming the tidal
service trains run by that company for the Paris through service,
was courteously furnished by the directors, and the party, compri
several English engineers and other practical gentlemen, were convey:
to Canterbury (a run of sixteen miles), after an n.%reeable d&jeuner at the
Lord Warden Hotel.  Signals were repeatedly transmitted by the
variods members of the party under very various circumstances, some-
times being very quickly repeated, in order to show the efficiency of this
system for ‘‘talking” purposes. Having previously described the
system on the occasion of its successful trial iefore Colonel Yolland (one
of the inspectors of the Board of Trade) in February last, it is not neces-
sary here to go into details ; it will suffice to note that two important
improvements have been made since that exhibition of its practical capa-
cities—namely, an automatic means (by the addition of a simple chain) of
conveying a signal upon the accidental breaking away of any
part of the train on the journey, and an equally simple means of
making one and the same clockwork bell perform the two funce
tions formerly assigned to two bells. By a little rod, merely
turned from one side to the other, the alarum which rings continuously
in the guard’s van on the pull of the passenger upon the signal lever in
the carriage compartment, is stopped; and the bell afterwards—the
gearing being altered—is struck only in single strokes upon each com-
Emsion of the pneumatic chamber, so that the guards can repeat the

lows in certain codes, like the beats of the electric needle, and carry
on conversation with each other or with the driver. The whistle on the
engine can also be actuated at the same time as the guards’ bells, by the
one and the same pull of the passenger, who has no slack to draw in as
the rope, nor any muscular effort to make as in mechanical systems.
Another value of the Kstem is that the train can be conveniently started

by these si and thus the efficiency of the practical apparatus can
be tested before the commencement of every journey and at every
stopping station along the line.

ASPHALTE FOR ROADS.

Considerable excitement has been created in the neighbourhood of
the Bank of England during the last fortnight by the appearance of a
band of French workmen, who have been sent over to Londou by the
Société des Asphaltes du Val de Traun of Neuchatel, for the purpose of
laying down in Threadneedle-street a specimen of what is, at all
events in England, a novelty in street paving. The work is now so far
completed that for the past week it has been open for traffic, and it
must be admitted that, so far as present appearances go, it is not only a
novelty, but in many respects an improvement on anything hitherto
attempted in London. It is perfectly smooth and level, so that in
driving over it a carriage glides along without any jolting, and with an
entire absence of noise. This in itself is so great an advantage that we
should like to see all London paved with it, and the unbearable rattle
and roar of the innumerable vehicles over the uneven granite stones
done away with. Owing to its smoothness the amount of friction is
also reduced to a minimum, so that one horse will draw with ease &
load which it would require two horses to draw on an
ordinary paved street. It is free from dust, and consequently free
from mut{ and is easily washed dowa and kept clean. These
being so many desirable qualities, we are glad to see it havingh a fair
trial, and we should like to see a further experiment made in the west
of London. We are informed that it has proved in Paris to be much
more durable than granite, and much more easily repaired. The foot-
paths of the street are now being done by the same workmen ; and it
seems to form a pavement which would be very valuable for railway
stetions, for platforms, approaches, and internal work. The com
have proposed to lay a portion of the new street from Blackfriars to the
Mansion House with the asphalte, and undertake to do so free of
charge if, at the expiration of twelve months, it does not answer the
expectations formed of it. The Metropolitan Board of Works have,
however, it is said, refused to permit the experiment to be made, unless
the contractors will Jay it down entirely at their own cost. The
depositaries of the company in England, who undertake the whole work,
are Messrs. Callender and Amos, 150, Leadenhall-street.

GERMAN RALwAys,—At Frankfort, of Austrian speculative securi-
ties, Credit Shares and Lombard Railway have been firmly maintained,
the former because 40fl. per share are likely to be refunded next month ;
the latter, because by the Mont Cenis tunnel the Lombard Railway will
be brought in connection with the French lines. French-Austrian
shares have been dull, the dividend not having given general satisfaction,
although the report reads favourably. The available surplus for 1868,
after payment of § per cent. on the shares, is 9,739,098f., out of which
27f. 50c. extra dividend (equal to 10} per cent. interest) is to be paid,
519,458fl. is to be carried to the reserve, and 2,762,3464. is to beadded
to the fund for possible emergencies, which is thus raised to the high
total of 7,847,733f. The shares of the Kaschau-Oderburg Railway
will be brought out for subscription at an early day. There has been
some demand for Turkish bonds, and the Italian Tobacco Loan con-
tinues in good request, -
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DIRECTORS’ HALF-YEARLY REPORTS,

—_—————me
ANGLO-AMERICAN TELEGRAPH.

The says :— ““ The cable of 1866—an accident to which was
mentioned in the last report as having occurred on the 8rd August,
1868— was successfully repaired on the 11th Ootober, and this cable,
88 woll as that of 1866, has since continued ir. perfeot working order.
The cost of these renewals and extraordinary repsirs amounts to
£10,299 12s., one-half of which, according to the terms of the existing
agreement with the Atlantic Telegraph Company, is s charge against
the revenue of this company. The general revenue account shows a
balance of £54,826 16»., from which the directors recommend that a
dividend of 17s. per share, free of income-tax, be declared, which will
sbsorb £651,000, leaving a balance of £3,826 16s. to be carried forward.
This dividend, with the three interim dividends of 10s. each per share
already paid, and income-tax, will make a little over 24 per cent, for
the year. The tarif was reduced on the 1lst September last
from £5 Bs. to £3 7s. 6d. for » message of 10 words, with five
words free for address, &o., and the 1eceipts accruing to
the Anglo-Awerican and  Atlantic Telegraph  Companies
from that date to the 31st of May have averaged £650 daily, against
£635 during the nine months when the former tariff was in foroce ;
and for the financial year ending 30th April last the receipts have
averaged £600 per day. The %omt committee of the directors of the
A.ugo-Ameﬁoon and Atlantic eleptgh Companies, with the consent
of the New York, Newfoundland, and London Telegraph Company,
bave further resolved to reduce the tariff, from this date, to £2 for ten
‘words, including address, dste, and signature, between Great Britain
and Ireland and New York, and 4s. for every additional word, with
half theso rates to the press for messages consisting of political and.
general news only for publication. This ia the fourth reduotion in the
tariff since the 27th July, 1866—when the cables were laid—and expe-
rience justifies the belief that the inoreased business likely toarise
from this concession to the public will more than counterbalance any
loss that may direotly follow upon a reduced charge.”

DUNABURG AND WITEPSK (LIMITED).

The report of the directors states that the Imperial Government of
Ruseis had, in anticipation of a very large aud immediate accession of
treaffio, called on certain of the railways of the empire to increase their
»olling stock and station accommodation, and smong them the Dnna-
burg and Witguk Railway Company. It was estimated that the
total inorease of rolling stock and other scoommodation would ulti-
mately amount to about £300,000. The Imperial Government had
offered to sdvance the sums necessary for those purposes ; and the
interest on such sums, as well as the sinking fund for their redemp-
tion, would, by the sanction of the Government, be chsrgeable on the
trafic receipts of the railway, the guarantee of the Government on
the original nominal capital remaining in full force. The directors,
baving fully and esrnestly considered the proposal of the Russian
@overnment, had arrived at the conclusion that it was manifestly the
interest of the shareholders to comply therewith, and had scoordingly
summoned s meeting of proprietors on the 21st instant, to give the
directors the necessary powers to borrow for the purposes of the
oompany sums not exceeding in the whole £500,000.

AFRICAN STEAMSHIP.

The report of the directors of this company states that during the
E“ half-year, ending April 30 last, the mail and additional services

d been conducted with punctuality and with an entire immunity
from casualties, The Ethiope, however, which they had ohartered for
a special sorvioe to the Ooast of Africa, broke down during the car-
renoy of ber charter, thereby involving an additioval charge, which
bad been debited to the half-year’s revenue. The new vessel, the
Benin, had been launched, and would soon be despatched to the
Joast. Bhe was a fine ship and well adapted for the purposes of the
compsny. The contract with the Colonial Government of Sierra
Leone for mail communication with Bulama and Sherbro had been
commenced, and the service was being successfully performed. From
the greater demand for conveyance of cargo by steam in preference
$o sailing ships the directors had alresdy partially provided for it,
and, acting for what they believed the best interests of the ocompany,
they had decided upon still further inoreasing the number of sailings
per month. To enable the directors to carry out the objeots they had
10 view, it was necessary that additional capital should be provided.
They therefore recommended the issue of the unsllotted shares, at a
Ppremium, to the proprietors, in the proportion of three shares to every
twenty-two held. The directors congratulated the proprietors that
they had been ensbled, after discharging all the expenses incurred in
osrrying on the services and making reserves tomeet depreciation, to
leave o balance sufficient to pay a dividend of Ss. per share, and o
farther payment of 2s. per share for the half-year, free of inoome-tax.
Those payments the directors recommended for adoption. The capital
account showed sn expenditure of £189,403,

OUDE AND ROHILCUND.

The report of the directors of this company states that the company
are now prepared, with preliminary information and survdy, to fix the
whiole sy-tom as & connected series of lines from the Punjab to Benares,
_aud that there were no difficulties of importance other than the oross.
ing of the valley of the river Rumgungs, near to Bareilly, and the
three crossings of !}u Glanges, viz., on the mein line extended from
Moradabad ; at Rajghat, on the Allyghur branch ; and at Oawnpore,
on the Byramghst, Lucknow, and Cawnpore branch. The company’s
agent reported that they were in possession of suitable offices at
;l';ucknow ; and that Mr. Hedderstedt had the Oude division, consist-
ing of the Byrttnghst and Cawnpore line, with all the lines east of
it: the East India Railway between Cawnpore and Benares completed
the oircuit of this division, and made Lucknow a oconvenient place for

hesdquarters. Mr. Lovell, in the Rohilound division, bad chn?::
all the lines of railway westward of Byramghat and Cawnpore

with Bareilly as headquarters. Arrangements had been made, witle
the sanotion of the rnment, to construct bridges as soon a®
practicable at Cawnpore and Rajghat on the branch lines, and’
eventually on the main line, when the site for crossing the rives-
on the extension beyond Moradsbad, which was now under
consideration, had been determined. In respect of the bridge a¥
Oawnpore, tLe Government of Indis had soceded to a pontage rate of
five miles in addition to the ordinary railway fares, and to levy tolla
under Act No. 22 of 1863. The entire quantity of permanent w;
materials for s length of 800 miles had been ordered, and also
additional locomotives. The shipment of materials from this co:

was commenced in March, and a continuous despatch would be i
up monthly, so that a sufficient guantity would reach Indis in time:
to prevent any risk of delay in completing the lines. The gross:
earnings for the half-year on the Lucknow and Cawnpore .lmo, 4
miles in length, amounted to £12,848, and the expenditure to.
£11,688,7leaving a profit of £1,160. The capital account showed a
total receipt of £1,024,890, and a total expenditure of .£460,784,,
leaving a balanoe of £564,106. The board had noticed with regret
the large proportion of expenses to receipts, and had urgod upon the.
agent the necessity for the observance of economy. The high sost of
fuel had been a prinoipal cause of the large expenditure in working
the Lucknow line.

NORTHERN OF BUENOS. AYRES.

The report with accounts prepared up.to tha end of Dessmber. lasé-
for Busnos Ayres and London show.that. the receipt from
revenue for the twelve months.ending 31st Deoearber last was £42,799,
being an increase of £7,191, ornearly 20. psr cent. on the mlt
for the year 1867, and it is satisfsotory to. observe that, cxolnd%.
special expenditure, the working expenses are reduced to 5891 of thes
receipte. The revenue account for the.past year shows s profib of
£12,705 from the railway and tamway, and.it is confidently expeoinds
that as scon as the speoial expenditure-is cempleted—whioh hes boess
fully adverted to in previous reporte as for the esonomissdl
end eficient working of the line—the cemngany’s net income will coms.-
tinue to increase. The items: of specisl itare will be hesvp
daring: the current year, and will include two first clase cerriages, sim
timber trucks, already delivered; six open goeds wagons, six oovered
goods wagens; one guard’s bresk vem,. ted. Two enginess
of greater power than those now in use are . ordered, the cosb:off
which will fall upon the 1870 scocount. In reference to the Gevern-
ment gusrantee the directors report that on the: 19th November-last &
lettor was received by the company’s mansger a4 Busnos Ayres froms:
the Government delegate, intimating: that by a deeres bearing date:
November 17th, 1868, the gasrantee granted. to: this company ‘‘ veases
until the necessery works are carried out by which the line will bes
placed in the condition of a first claer railway.” To this letters
suitable reply was sent by the company's representstive, and sl
the date of the last advices frem Buemos Ayres the subjeet was still!
in abeyance. The directors were much surprised to learn that the:
Government authorities bad arrived a$ an ex-parte decision based?

upon a report of their own engineers, and' meade without notios to, or
communicstion with, the local representatives of the company.
term ¢ first class railway ”* is obviously very olastic. The line was

constructed in accordsnce with plans previously spproved by the
Government of the day, which also exercised a supervision over the:
works during their construction. Upon its completion the Governs
ment engineers and agents minutely examined every portion, and’
reported upon its defects, but admitted that the agreement had been
carried out. decree was therefore issued bearing date:
July 14th, 1865, in which the Government recognised for
the effects of the gusrantes the sum of £150,000, on which,
they agreed to pay inter:st at the rate of 7 per cent. per annum, vix.,.
£10,500; and in reference to the Tigre Extension, it was arranged tha¢
the net prooeeds should be cbug;d with £700, making togetheer
£11,200, the total amount of the Government guarsantee. Upon the
requisition of the Government large sums have been expended outl
of revenue upon the plant and improvement of the permanent way, as
detailed in this and the last annusl jreport, and the rolling: in
receiving the i-nportant additions above adverted to. The traim.
accommodation has also been largely inoreased. It is therefore.
obvious that in every respect the line is in a far better oondition.
than it was when the Government acknowledged that their

should come into effect. Bo soon as the necessary details with the
Government have been concluded, it is intended to alter the tramway
and make it s road suitable for locomotive engines with a double line
of railway, so that the traffic to and from the 26 de Mayo, or Custom
House station, may be conveyed by locomotives instead of by hossss
as at present. The construction of & double line to Belgrano, ther
first important station, is recommended by the company’s trffie
manager in consequence of the rapidly inorsssing s work-
whioch it is proposed to carry out from time to time as may be deemed
advisable. The shareholders will remember that in 1864.5.
£26,000 of debentures were issued and made psyable on March 1st
last. The following statement affords the neceesary information im
regard to tho debentures in question :—Paid off, £17,600 ; ex 8
for debenture stock, £1,500; renewed, £6,900 ; total, £26,000.
balance on the net revenue aocount on the 3kst of Decomber last: was:
£17,183. The directors think that, bearing in mind the large-
additional expenditure the company will be called upon to make, and!
the sum required for rolling-stock ordered, it would not be prudem¢:
to do more than declare a dividend at the rate of 7 per cent. per
annum for the twelve months ended December 31, 1865, upen the
company’e gusranteed preference shares. A vote of £300 was ao--
corded to the directors at the last annnal meeting, for their services-
for the past year. The improved position of thie compspy now war~



June 12, 18609

THE RAILWAY NEWS.

593

ranty the expectation that the question of their remuneration for past

and future services will receive the attention of the shareholders. The

directors retiring at this meeting are Messrs. Browne and Straw-

bridge, whbo are eligible for re-slection, and offer themselves

acoordingly.
~ BOMBAY; BARODA, AND OENTRAL INDIA.

T.he capital avoount shows a total amount received on stock, shares,
and’ debentures.of £7,464,001, of which £21,288 was received by calls
and payments in anticipation on. shares curing the half-year. The
total amount of classified expenditurs passed to account to the same

od was £6,504,565, aud the amonnt iu. storas and materials on
din Il_Jdu and in transit was £704,486. On the 12th September
lsat: the railway, was apened to Churney -road, in Back Bay, a furthee
distance of 1} mile, making the totsl open line 307: miles. Onthe un-
:E_enadhm considerable progress has been made with tho bridee acrose
e.Babufmutte_o river at Ahmedabad, which will be ready for traffic
(with a single line) hefore tha next monsoon, The line to the river was
completed a year agn., The whole length of this extension isabout 2}
The long looked-for completion of tha railway to Colaba

{ Bombay): may now be said to bs at band. Unforesesn delays and diffi-
oulties beyond the control of the directors have unfortunately from
time: to time ocourred,. which Lave not auly retarded. the developmeat
of the trafia, but increassd the-expense of its working, as well ns _the
comabruetion coat of tho:railway. The reclamation work in Back.Bay
necersary fox the line of railway is now all.but complete, and the
lodA,.Gove:m_n_eni has lataly sanationed:the erection of a temporary
amger station at themarine lines; neanly » mile further socth than
srro,d. The board hope that the extension may be utilised
for-the. oarriage of cottan to the Colaba Cotton Green thie neason, and
that the terminal. svrangemente st Colabs, the Camec Bunder, and
the: Marine Lines will be procesded with, with all pessible deapatch.
Until these are folly- carsied oub, the traffio legitimately belong-
ing: to this railway cannot be properly developed. The report
of the chiof resident engineer gives full information on the
oondition of the line and-the progress of the- works. An agreement
has: been entered into with the Great Indian Peninsular Railway
Oompany for the working by this company of the local Mabin, Bandors,
lnﬂ.Bgnbnytrnﬁc, imoluding the- casrying out of the arrangement
made:in 1864 for the-puwchase of the Mahin. branch of the Great
Indise Peninsula.Company; The agresmentalso provides for the work-
ing of goods traffio by eaoh company over the line of the other, south
of Parsll Junotion) withinthe Islaad of Bombay, the effoct of which will
bedo give increased facilities for the trausmission of public merchandise.
The gross reoeipts for the half-year ending the 31st December, 1868
{amadditional mile.snd. a quarter having been opened in September
last; as explained), smountsd:ba £167,668, as compared with £160,384
inthe corr: ing peried of 1867, and show, therefore, an increase
of £7,274, of which £5,198 arises from coaching, and £32,076 from
mershandise-traffic. T the paseenger trafic there is sn incresse in
every olass, but espeeislly in- the third; in the numbers carried of
89,968, and in the amounts reeceived of £2,760. In the merchandise
traffio there has been & falling off in the public goods carried, especially
in cotton, dry fiuits, grass, metals, opium, aud pisee goods, as will
be seen by the analysie of goods traffic appended to the report. The
mﬁ, in his fall and olear repork, points out the fluctuations
have tmken plsce in the ootton trafic during the last
three years;, and Ye also adverts to the great irregularity of the ‘‘up”
and ‘“down ” traffic in the half-year under notice (viz., 52,907 tons
“@&own,” inclading 18,366 tons of railway materials, and only 9,990
tons ‘“up”), asinvolving a large proportion of empty running, and
thus increasing the cost of working. The following causes have
operated prejudioially on.the traffic, especially in the goods depart-
ment—rviz., the sea competition, the break in the Nerbudda-bridge,
the diminished supply of cotton, the want of roads to the stations, ths
long delay in reaching the harbour at Bombay, and the sectional
character of the existing railway (compared with other arterial lines),
being only the. first and most difficult portion of a_through communi-
cation between Bombay, Delhi, mgo Agra. The gross expenses
amounted to £119,278, compared with £126,411 in the corresponding
period of 1867, showing. a decrease of £7,133, which arises. under
most of the heads of expenditure. The percentage of expenaes to
receipts was 71°14, compared with 73-82'in 1867, or 7s. 3°2d. per
train mile, compared. with 8s. in 1867. The special expenditure
rendered necessary in. cansequence of the unusually heavy flovds of
the last monsoon (amounting to about £23,363) has been carried to a
sunpense account by direction of the Government of India, pending
the decision as to its final spportionment. A furtler reserve from
revenue of £9,166 has been made in the present sccount to meet
revenue charges for- the renowal of fencing. The locomotive and
oarriage charges are less by £4,442, although there bas been an in-
create in the train mileage of 12,817 miles, and.the average number
of.vehicles in ths trains bas been iwenty-seven instead cf twenty-four.
The-oost of the fuel consumed was still high, but recent purchases at
lomar prices. will tall favourably in future half-years. The rolling stock
is. reported to have bean effciently maintained, and is in good order.
It is.adequate tolarger demands than have as yet been made upon it.
The traffic snd telegraph charges have been less. by £2,115, but the
preportion of general charges applioable to revenue bas somewhat
inoreased. The usual reserve of £2,000 has been. made from revegne
for the fire insurensefund., The smount at the credit of that fund is
new £15,162. The net. revenue for the half-year amounted to
£48,879, as compared with £88,972 in the corresponding period. But
from this is deducted. the further special reserve of £9,166 to meet
fencing renewals, na already explsined. This is not ss satisfactory a
veanlt of the half-yesr’s working ns could be wished; but it mast
be borne in mind that there were. special ciroumstances of diffioulty
in that period, and the.scoond belf of the year in which the monsoon
floods:prevail is slways much the worst on Iondisn railways. The
board will continue to use their utmost endeavours to develop the

traffio and to work the railway with the greatest economy consistent
with safety and efficiency. The bosrd are not without hope thst
proposals may be shortly made by Government for the construction of’
the Vearamgaum extension. The reports, estimates, and surveys of the
Delbiand Agra extension have been for some time with Government,
but no official communication has yet been made to the board re-
specting the futme intcntions of Government with regard to this
extension. It may he interesting to. the proprietors to know that his
Highness the Guicowar of Baroda, the proprietos of a tramway from
this compsmy’s station at Meagaum to Dubhoe; a distance of some:
twenty miles, through a most produoctive country, isabaut to convers it
into a railway of the standard gauge, when it will no doubt become
» profitable feeder to this line. It is hoped that this may lead' to the
construction of other reilway feeders in Grurorat.

|

PARLIAMENTARY INTELLIGENCE.

R

In the House of Lords, the Ellesmere and Glyn Valley Railway Bill
has been read a third time and passed.

In the House of Commons, the Glasgow (City) Union Railway, the
King’s Lynn Dock and Railway, the Launceston and South Devon
Railway, the Scinde Railway, and the Southsea Railway Bills have been
read a third time and passed.

THE TELEGRAPH LINES.

The CHANCELLOR of the EXCHEQUER stated, in replyto Mr. Hunt,
that very great progress had been made in the arbitration both with
the telegraph and railway companies, preparatory to the taking over of
the lines by the Government. The details were, however, of too com-
plicated a nature to permit of his making a premature announcement.

THE RAILWAY STATION AT PRESTON.

In answer to Mr. Hermon,

Mr. BRiGHT admitted that the Preston Railway Station was- ove of’
the most dangerous in the country. Colonel Yolland had made-a report
concerning it in 1866, which report was forwarded tc the railway com-
panies and the Mayor of Preston. Nothing, however, had been done,
because the companies interested had not been able to agree as to the
apportionment of the cost. A plan was now under consideration which
he had hope would be adopted by the companies interested.

BANKS, FINANCE, AND MISCELLANEOUS COMPANIES.

LONDON AND RIVER PLATE BANK (LiMrreD).—The usual interim
dividend of 5 per cent. for the half-year ended the 3ist of March last
(equal to 10 per cent. per annum), is payable on the 25th instant.

ANGLO-MEDITERRANEAN TELEGRAPH,—The first ordinary general
meeting of this company was held on Wednesday at the City Terminus
Hotel, Cannon-street ; Lord W. Hay in the chair. The chairman, in.
moving the adoption of the report, said that, considering the company
had only been working for seven months, he thought its position must
be highly satisfactory to the shareholders. The directors were occupied:
in making working arrangements with other companies for extendi
the operations of the company, by which they hoped to get additional
traffic, and thus increase the net returns on their capital. SirJ. Ander
son seconded theresclution. Mr. J. Pender congratulated the directors
on the success which had attended their efforts, They were pursuinga
wise policy, and the results would be seen in the increasing prosperity
of the company. He believed the arrangements with the British
Indian Company would be very advantageous to both companies. The
report was adopted, and Messrs. Dever and Glass having been elected
auditors, the proceedings closed with a vote of thanks to the chairman,

CeaARA (BraziL) Gas.—The interim dividend to the 3oth ot June at
the rate of 8 per cent. per annum has been confirmed, and a further
dividend at the 1ate of 10 per cent. per annum declared for the half-
year ended the 31st of December, 1 68.

ACCIDENTAL DEATH INSURANCE.—It has been arranged that Mr.
Whiffin should retire, and. that another liquidator should be appointed.
The costs of all parties who have appeared are to be paid out of the
estate.

EGYPTIAN COMMERCIAL AND TRADING.—A further return of 4s.
per share, payable on the 22nd instant, is announced.

LONDON AND PROVINCIAL MARINE INSURANCE.—A payment on
account of interest for the half-year ending June 30 at the rate of 10 per
cent. per annum will take place. :

—_—

The directors of the Metropolitan Railway Company have made 2
call of £1 per share on the new ordinary share capital, payable on the
1st of July.

An extraordinary meeting of the Metropolitan District Railway Com-
pany will be held ‘on the 21st inst. *‘to consider, and, if determined
upon, to authorise the issue of the remaining 41,500,000 of the re-
maining capital as extension capital, with such division of the profits of
the undertaking applicable to the dividend between such extension capital
and the original capital, in such proportions, with such priorities, and
under such conditions, and with or without any power of redemption
and readjustment, as shall be defined in the “resolution creating the
extension capital.”

BREAKFAST. —Erps’s COCOA.—GRATEFUL
very agreeable character of this preparation has rendered it a general
favourite. The Civil Service Gasette 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 cucca, Mr. Epps has provided our breakfast tables with a deli-
cately flavoured beverage which may save us many heavy doctors’ bills.”
Made simply with boiling water or milk. Sold by the Trade only in
} 1b., 4 1b., and 1 Ib. tin-lined packets, labelled—JAMES Erps and Co.,
Homeeopathic Chemists, London.

AND COMFORTING.—The
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SETTLING DAYS ON STOCK EXCHANGE,
CONSOLS.
Monthly Settlement . "

oo soe

o . o« Wednesday, July7.
SHARES AND FOREIGN STOCKS.

Ticket Days e  we  se¢ wee  wee  we  see . 15thand 29th June.
Account Daysce oo e eee e eve e 16th and 3oth June

NOTICES TO CORRESPONDENTS.

— e

J. A. S.—We certainly would not advise the sale of either bonds or debentures at
anything like the present price.

Erie—~It is expected that by the end of the present yearthe whole of the road will be
relaid with heavier rails, and a large portion of it with steel

GrAND TRuNK.—There is every reason to suppose that the traffic for the present
half-year will show an increase over the corresponding half, and there is a fair
probability of the cash payment of the dividends on the First Preference Bonds.

Monep Market,

CITY, FriDAY EVENING.

The directors of the Bank of England have this week reduced their
minimum rate of discount from 44 to 4 per cent., and in consequence
the banks and discount houses have lowered their allowance of interest
for money on deposit, &c. The commercial and the general inquiry
for money has greatly subsided, but besides this the general character of
the money market has altered for the better, and quite dispersed all pre-
vious uneasiness. There is no longer any pressure for discount, and the
movements of the precious metals are most favourable. The resources of
the Bank have in consequence so much increased that the directors could
not well do otherwise than lower their rate, The aspect of mercantile
affairs, however, is very far from being satisfactory. A great many
failures have been reported, and difficulties are known to exist in the
corn trade, the positicn of many houses depending upon the weather.
As regards public securities, the revolutionary or reactionary spirit evoked
in Paris has checked any great improvement ; but as such movements
tend tc finally send money here for investment, it may possibly be found
that the English Funds may benefit rather than be ultimately depressed
by the disturbances reported.

The following is the Bank of England return for the week ending -

June 9 :—
ISSUE DEPARTMENT.

Notes issued... o £32,468,720, Government Debt ... ... £r1,015,100
Other Securlties ... .. 3,984,900
Gold Coin and Bullion 17,468,720
£32,468,720 £32468,720
BANKING DEPARTMENT.
Proprietors’ Capital... . 414,553,000 rment Securities ... £14,148,276
Rest oo wee cee a 3,131,565 | Other Securities ... ...  17,331,3
Public Deposits (including Notes ... ... we ..  9,686,8s
Exchequer, Savings- Gecld and Silver Coin s 1,162,163
banks, Commissioners of
Ia‘l'at‘iional Debt, and Divi-
end Accounts) ... 6,949,901
ther Deposits ... ... 17,169,319
Seven-days’ and other Bills 464,233
£42,268,018 £ 43,268,018
’ Geo. Forsgs, Chief ier.

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

Rest s w0 e oo £3,131,565 Decrease ...  w- oo £5979
Public Deposits ... oo 6.939,901 Increase .., s 884,937
Other Deposits e wee 17,169,319 Increase .. .. . 65,03r
Active Circulation ... ... 22,842,485 Decrease ... e .. 682,060
On the otherside of the account :—

Government Securities ... 414,148,276 Increase ..o o £50,00°
Other Securities ... 17,331,344 Decrease ... e 551,918
Notes unemployed ... 3.626,235 Increase ... e . 1,487,040
Bullion e e 18,630,883 Increase ... ,86

This statement is most favourable to the Bank, as it shows a con-
siderable augmentation in its resources in the shape of deposits, repay-
ment of loans, advances, &c., and gold sent in,

Subjoined is a comparison of the present position of the Bank and the
price of Consols and French Rentes for the week ending June 9, with
the corresponding date of last year :—

18 1868.
Gold coin and bullion in both departments £18,66g..88 £31,969,738
Notesin reserve .., e e e 19, gs. 393 12,775,336
NNotes in circulation s 000 eee 22,842,485 24,220,485
Rate of discount s we e oee 4 percent. 3 per cent.
Price of Consols . v 9235 3%
French Rentes 7if. 70?. 6sc.

BANKERS’ CLEARING HOUSE.—Return of paid clearing for the week
ending June g :—,

Thursday ... . ... .. £9,803,000 | Tuesday .. e ... £9,935,000
Friday ... .. .» . 13057000 | Wednesday... .. oo 8:423:000
Saturday «. ... .. ... 10,476,000 —_—
Monday .. we s e 9,912,000 £61,606,000

GeorGe DErbysuige, Chief Inspector.

The arrivals of gold since Friday last have been limited, being the
Chile, from Otago, with ‘' £21,600 ; City of Manchester, from Melbourne,
with 441,500 ; Lansdowne, from Melbourne, with £66,000 ; Ripon,
from Alexandria, with £10,000; Ceylon, from Alexandria, with
£6,331; and Wave of Life, from Melbourne, with £44,000. £13,580
was shipped per La Plata, for Brazil. There being nc export demand,
the Bank has purchased all recent arrivals, and £327,000 has been sent
in. The silver market is inanimate, and business is restricted ; the
nearest quotation for fine bars is 60Ad. per oz standard. There are no
shipments to report, except £69o in silver coin, per Syria, to Bombay.
Some small arrivals of Mexican dollars have taker: place during the last
week, and sales have been effected at 59id. per oz. The French
steamer which has arrived at St. Nazaire brought under 41,000 on
English account, and about 415,000 arrived per Deutschland from
New York; this vessel brought £39,000, inclusive of the above.

The Hansa, from New York, is also reported, with 423,000 in bars
and coin.

The market for the English Funded Securities has been void of anima-
tion, and notwithstanding the continued improvement in monetary
affairs, there has been an adverse movement in m The reduction
in the Bank rate and the very satisfactory er of the weekly
return of that establishment have failed also to exert any influence on
prices, which, after attaining a fresh rise of § per cent. at the commence.
ment of the week, have declined §. Consols, after touching 923, are
now at 92} to§ ex div. for money, and 92§ to 4 ex div. for the account.
The New and Reduced Three per Cents. touched 92§, but are now at
92} to §. Exchequer Bills s, dis. to par for March, and 3s. to 2s. dis.
for June. Bank Stock is at 243 to 245.

Indian Securities are y so_good. The Ten-and-a-Half per
Cent. Stock is at 211to 13; the Five per Cent, 1114 to 12; the
Four per Cent., 100§ to § ; the Bonds, 2s.to 8s. prem. ; and the Deben-
tures, 102} to 3%. . i

Colonial Government Securities throughout the week remained very
inactive, and except in one or two instances prices experienced no
material variation. New Zealand Five per Cents. have improved §, and
‘Nova Scotia Six per Cents. 1. In Canadian, Queensland, and Victoriz
Bonds there has been little fluctuation.

Foreign Stocks during the week have been pressed for sale conse-
uent upon the late address from the Continental Bourses, and, with a
?ew exceptions, prices have shown a downward tendency. Brazilian
Four-and-a-Half per Cents. have declined 1, Chilian SIX per Cents, t,
Ecuador New Consolidated 1, Italian (Maremmana Railway) 1, Mexican
Stock’}, Turkish Six per Cents. (1854) 1, the Five per Cents. (1865)
4, and Italian Five per Cents. § ; while, on the other hand, Argentine
Bonds have improved 8, Danubian Eight per Cents. 1, Moorish
Imperial 1, New Granada Bonds }, Portuguese Three per Cents, ,
Russian (Nicolas Railway) %, and Turkish Six per Cents. (1863) I.
Buenos Ayres, Greek, Peruvian, Sardinian, Spanish, and Dautch Bonds
bave undergone few changes of importance. Argentine Bonds are at
8o} to 1¢ ;r%gypﬁan Seven per Cents. (1868), 77§ to 8; Mexican, 12}
to 13 ; Peruvian Five per Cents., 79 to 80; Spanish Three per Cents.,
28% to 9} ; Turkish Five per Cents., 43tto ¢ ; and Italian Five per
Cents,, 55§ to 6}. L

Bank shares throughout the week have shown rather more animation,
and in a few instances prices have tended upwards. Alliance have
advanced 10s. ; Anglo-Egyptian, £1 ; Bank of Victoria, £1 ; Colonial
Bank, £1; Ionian Bank, £2; and New South Wales, £1 ; while
Chartered Mercantile of India, London, and China have declined 10s. ;
Imperial Bank, 10s.; London and County, 10s. ; and Union of
Australia, 10s.

Telegraph Companies’ shares have shown considerable buoyancy,
Anglo-Mediterranean having advanced } ; British and Irish, 2 ; Flectric
and International, 3; French Atlantic Telegraph, 3 ; and Reuter’s
Telegram, 5.

In the Miscellaneous Market business has remained very dull through-
out the week, and few changes of importance have taken place in
values. Continental Union Gas have advanced §; North British
Australasian, 1 ; North British and Mercantile Insurance, § ; Rhymney
Iron, 1; and Telegraph Construction and Maintenance, { ; while the
Seven per Cent. Viceroy of Egypt's Mortgage Loan has declined §;
the Nine per Cent. ditto, 4 ; and the Italian Government Tobacco
Loan, §. National Discount Company, Hudson’s Bay Company,
Peninsular and Oriental Steam, Royal Mail Steam, and several other °
securities remained without change of importance.

The Stock Exchange Committee have appointed Tuesday the 15th a
special settling day in the new ordinary stock of the Great Northern
Railway, to be marked.

The bonds of the Guatemala Six per Cent. Government Loan of 1869
are announced by Messrs. Thomson, Bonar, and Co. as now ready to be
issued in exchange for fully paid-up scrip.

The gross liabilities og Klaessrs. Shore, Kirk, and Hargreaves, who
suspended on the Manchester Stock Exchange last week, are stated to
amount to about £150,000, but of these £120,000 will be covered by
securities. The circular issued attributes the stoppage to default on the
part of certain of their principals,

The stoppage has been announced of Messrs. Murdoch and Dod-
derell, of Glagow, an old-established firm of sugar refiners, with liabili-
ties to the amount of about £150,000 ; of Messrs. Livesey and Thorpe,
cotton brokers at Liverpool, with an establishment also at Manchester—
liabilities about £300,000 ; of Messrs. Sam Isaac, Campbell, and Co.,
of East India-avenue, merchants— liabilities stated at £140,000; also
of Messrs, Felix Leach and Co., cotton spinners and manufacturers,
Enfield Mills; and of Mr. John Manners, tin-plate manufacturer, of
Rugeley, Staffordshire.

The transfer bocks of the International Financial Society will be
closed from the rgth until the 3oth instant, both days inclusive, pre
paratory to the Payment of interest at the rate of 6 per cent. per
annum for the half-year ending 3oth inst.

Mr. James Cooper, the official liquidator of the Patent Carri
Company (Limited), has announced that the Master of the Rolls having
sanctioned the payment of a fourth dividend of 3s. in the pound, mzk;.:lg
11s. 6d., chel%ues will be issued to the creditors to-morrow and the fol-
lowing Saturday at the offices of Messrs. Johnstons, Cooper, Wintle,
and Evans, 3, Coleman-street-buildin

At a meeting of the shareholders oﬁhe New Consolidated Discount
Company (Limited), held this day, the resolutions passed at the meet-
in% held on the {24th of May—viz, ‘‘ That the company be wound up
voluntarily, and that the proposal made by Mr. T. S. Richardson (the
chairman), of taking over the assets and liabilities, and paying out the
shareholders at the par value of their shares, be aooepterr?’—were con-
firmed. Consequent ugon this arrangement Mr. Thomas S. Richard-
son has intimated that he has taken into partnership Mr. Samuel Baker
and Mr. Andrew Russ, and intends carrying on the business in the name
of Richardson and Co., at 28, Clement’s-lane, E.C. All outstanding
accounts of the New Consolidated Discount Company will be paid or
received by the new firm,
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RAILWAY TRAFFICS.

The returns for the past week are on the whole as satisfactory as could
be expected.  They are for an ordinary week, as compared with the
Whitsuntide week of last year, and thus the traffics of the goods lines,
excepting those in Lancashire, compare fairly with last year’s receipts,
but the passenger lines skow rather heavy decreases. The returns of
the London and North Western, Sheffield, and Midland lines are good ;
the North Eastern, Great Western, Great Eastern, and Great Northern are
fair; the southern lines and Lancashire and Yorkshire are somewhat
unfavourable, but not particularly so. We have reason to believe that
the trade of the country is improving in every respect, and even in Lan-
cashire the cotton trade bears evidence of having seen the worst, and
being fairly on the way for improvement. It is certain that in many
other trades, especially that of iron, the amount of business is much
larger and generally prices are decidedly better than at this time last year.
With a steady improvement in trade, and cheapness and plentifulness of
money, the prospect for English railways is of a very hopeful and
satisfactory description. The Indian traffics are now less favourable
than they were. As no less than £2,300 is deducted from the Luxem-
bowg return of last year,a handsome increase of £1,000 appears for this
year. At the time the fallacious returns with enormous apparent
increases were published last year we commented eich week upon
them as incomprehensible, but we trust and believe the present returns
are honest. The Canadian traffics are highly satisfactory, the Western
increase being about 5 per cent., and the Trunk r2.

RAILWAY MARKETS OF THE WEEK.

The disturbing influences of political excitement in Paris, aud uncer-
tainty as to the future of the Irish Church Bill, have checked the
advance of rsilways and the improvement which might have been

ted on the easier condition of the money market, and the reduction
in the Bank rate from 4} to 4 per cent. On the whole a slight improve-
ment has been established in prices—Lancashire and Yorkshire having
advanced about 1} Jer cent. ; London and North Western, Midland,
Great Western, Caledonian, and South Eastern are fractionally better ;
while Brighton, Sheffield, and Metropolitan are lower than last week.,
The traffics continue satisfactory, and there is every reason to belisve that
the dividends for the current half will show an improvement over those
of last year. The railways are generally in a sound and healthy con-
dition, and deserve at present prices much more attenticn than the public
seem disposed to give to them as investments. A revival of a move-
ment to obtain reform in the management of the Grand Trunk of Canada
Railway has taken place, and the promoters look to it as the means of
improving the value of the securities of the company, which, at the

unduly depressed. There is still much uncertainty with respect to the
negotiations between the Caledonian and the North British ; and the
noticg of appeal, in the case of Irving v. the Caledonian, points to a
continuance of litigation. : .

The railway market opened with a flat appearance, and all stocks
showed a decline at the close, Brighton especially being very heavy.
The closing quotations were ;:—Caledonian, 77t tod4; Great Eastern,
%i to 4; Great Northern, 107} to 8 ; ditto (A), 108} to % ; Great

estern, 49 to 50 ; Lancashire and Yorkshire, 1243 to 54 ; London
and Brighton, 444 to §; London, Chatham, and Dover, 164 to };
London and North Western, 118§ to § ; Manchester and Sheffield,
gﬂ to §; Metropolitan, %Zg to §; Midland, 116} to §; North

ritish, 34} to §; North tern (Berwick), 105} to 6%; ditto York,
964 to 7; South Eastern, 75§ to § ; Great Western of Canada, 14 3-16
to 5-16; Grand Trunk of Canada, 14 to }; Atlantic and Great
‘Western Bonds, 24% to §i; ditto Debentures, 27 to §.

MANCHESTER. — Messrs. Lamming and Huntington report : — ¢¢ Busi-
ness during the past week has continued dull and the transactions in the
railway market are vely restricted, but the fine weather, coupled with an
abundant supply of money and favourable’traffics, has improved most
stocks. Midlands and Londons both show an advance of 1} per cent.,
Leeds 1} per cent., Westerns 1 per cent., York A’s 14 per cent., and
Caledonians 4 per cent.; but Great Easterns, Metropolitans, and
Sheffields after slight fluctuations remain unaltered. In Americans,
United States Five-Twenties are steady, Illinois $1 lower, Eries un-
changed ; Canadas, 5s. higher.”

WEEKLY TRAFFIC RETURNS.

‘The traffic receipts of the railways in the United Kingdom for the
week ending June 11, 1869, upon a mileage of 12,936, amount to
£792,140, being equal to £61 4s. per mile. For the corresponding
week of last year the receipts were £825,799, the number of miles open
12,542, or £65 16s. per mwile. A comparison of the two weeks shows
a *decrease in the aggregate receipts of £33,659, and an increase in
the number of miles open of 394. On the lines having termini
in the metropols the increase has been—on the Metropolitan, £2,753 ;
Midland, 2);92; Great Northern, £2,293; London and South
Western, £2,565 ; and London and North Western, £646. But
there has been a decrease on the London and Brighton of £3,510;
Great Eastern of £4,905; Great Westem of £1,850; London,
Chathsm, and Dover of {1,044 ; North London of £444 ; and South
Eastern of £3,538.

On the princig;lnlines in England and Wales there has been a de-
crease on the cashire and Yorkshire of £23,873; on the
Manchester, Sheffield, and Lincolnshire of £3,395; and on the North
Eastern of £740; and in Scotland, the Glasgow and South
Western shows an increase of £276, and the Caledonian and North
British of £2,411.

LoNDON GENERAL OMNIBUS CoMPANY.—The traffic receipts for
the week ending une 6 amounted to £12,182.

INDIAN, COLONTAL, AND FOREIGN TRAFFICS.

Mules open. Aggregate.
1869. 1868. 1869. 1868. 1869. t868.
Bombay & Brda., May 1 ... 306 306 &11,847 42,600 — -
Buenos Gt. South., April 11 7t g: 3 1,755 A37.85¢ £27.474
Cape, March ... ... .. ... 63 3 4219 5,031 - -
Demerara, May 1 (14 days)— —_ 33.239 25-555 - -
Detroit & Milwkee,, May 20 189 189  £6,827 6,599 116,964 09,103
Dutch-Rhenish, April 30 ... = — 5.553 5718 — -
East Indian, April 18 ... ... 1131 1131 49:594 42,955 - -
Do., Jubbulpore Line, April 18 223 223 1,903 1,516 — —
Gntf Tk. of Canada, May 22 1377 1377 29,259 25,920 515383 516,384
Great Indian Penin. Apnl 4 874% 8"6% 40,505 44,703 - -
Great Southern, Feb, 27 ... 168 x 1,312 1,300 — -—
Gt. Wstn. of Cnda. May a1 3493 3493% 15,066 14410 248,493 235,708
Gt.Ctl of Blgm., April 30... 343 285 35950 _ 36,063 44711 137,981
linois Central, April... ... — = 8508411  $444.814 - -
Luknw. & Cwnpre., June 7 32 42 £so 233! - -
Mauritius,gul(‘gx (z2wks.) ... 66 66 3,161 3.385 - -
Madras, S. W, April17 ... 492 492 7:400 7,561 120,373  1IG,1TQ
Do. N.W., April 17 ... 153 153 x,750 2,308 29 30,939
Mont Cenis, June 3 ... .. — — 27,341fr. - ?9. .
N. of Bns. Ayres, April11.., 19 19 973 £671 14,775 413,661
Ottoman, May 16... ... ... 80}, 8o¥% 1,276 1,068 - -
Oude, May 2 we ... oo 42 42 373 427 - -
Punjaub, Feb.14 ... ... e 246 246 2,695 x, -— -_
Refe. & S. Fnsco., April 3 77% 775 3,049 1S 27,505 95,976
Scinde, March 7... . ... 109 109 1,104 14 -— -
San Paulo, March... ... ... 8614 — 9,81t — - -
Smyrna; & Cassaba, May 23 61 61 1,907 1,540 - -
Varna, April 27 ... ... ... 140 140 1,475 2,274 - -

GREAT WESTERN OF CANADA.—(Per Atlantic Cable.)—The traffie
}’gceipts for the week ending Junegq, were £15,108; against

14,467.

Mr. Bentinck has given notice of his intention on an early day to call
altention to the practice adopted by railway companies of barring the
windows and locking the doors of passenger carriages; also to the

i

defective supply of foot-warming apparatus during the winter season ; '

and to ask the President of the Board of Trade whether this depart.
ment has power to remedy the evils complained of, or whether her
Majesty’s Government will legislate on the subject.

We understand that a meeting of the promoters of the Brighton and
Metropolitan Railway—a project which was so favourably received on
its announcement last autumn—was held in the City on the 7th instant,
and that it was determined to renew the application to Parliament for
an Act of incorporation in the ensuing session. Mr. Brunlees, the
engineer, ex‘flained some modifications in his plans of the mode n which
the proposed line would enter Brighton, which he thought would be
acceptable to the town and still further reduce the cost of construction.

At a meeting of Mexican bondholders on Thursday--Mr. H. B, Sheri-
dan, M.P,, in the chair—resolutions were adopted approvinﬁ the form of
memorial prepared by the committee for presentation to the Foreign-
office, ang also of the intention of the chaitman to call the attention of
the House of Commons to the subject. At the close thanks were voted

} . . .
{ to th ttee, Mr. P th t in M and Mr.
present time, and considering the prospects of the undertaking, are ) to the chairman and committee, Mr. Perry, the agent in Mexico,

Holmes, the London secretary. The movers and seconders of the
resolutions were Admiral Sir Provo Wallis, and Messts. C. M‘Garel,
Edward Wright, J. Gerstenberg, and R. Hodgsou.

The United Kingdom Electric Telegraph Company have announced
the opening of the new direct submarine cable, vz
Baltic to Russia. This route is stated to be also available for m
to India, China, Australia, Persia, &c. Additional submarine cables
to Norway and Russia, zia Sweden, in connection with the same com-
pany, will be laid and opened during the present month, thus affording
direct duplicate submarine communications with those countries.

THE DERBY COURSE.—Mr. Talbot Lane, the photographic artist,
of Hanover-street, Peckban, succeeded, on the occasion of the late
Derby, in obtaining some excellent pictures of various aspects of the
course. With a view to obviate the rushing and crowding in the vicinity
of the Grand Stand, which invariably follows the finish of the Derby
struggle, Mr. Lane offers an admirable suggestion, which is well worthy
of adoption by the stewards and clerk of the Epsom course. It is the
establishment, on the rising ground immediately opposite to the course
at Tattenham-corner, of another post for exhibiting the numbers of the
winning horses. Such a post would rapidly acquaint thousands of
spectators at this end of the course with the result of the race, without
the necessity for their crowding up the Grand Stand end, from whence,
however, the winning numbers could be commanicated in a few seconds
by more than one reliable methiod of signalling.

THE NoRTH BrITISH RAILWAY.—The ZLondon Scolsman says :—
¢ Railway companies having at length, let us hope, discovered the

folly of unwholesome competition, are beginning to turn their attention

to the development of internal traffic by presenting the attractions of
increased speed and comfort to the travelling public. ~The North

British Company is about to estend the accommodation of the ¢ express®

system, hitherto limited to important and terminal stations, to its road-
side stations, by adopting the *slip coupling,’” which enables the officials
in charge of a train to detach carriages at certain poin's es rouse without
reducing the speed of the train. The system is already in operation on
one or two of the great English 1ailways, but the North British will
be the first to adopt it in Scotland ; and, from the preliminary trial
which has been made by the directors of the company,
there is every reason to hope for its entire success. _The
same company has also improved its ¢ express’ service between Edin-
burgh and Carlisle, by having had a train of carriages specially con-
structed for the purpoge. The enn'iagu are of the first and second
classes, as well as composite ; and a decided feature is the introduction
of a saloon for ladies travelling alone, and anosther for family parties.
The carriages are of the most comfortable and elegant construction ; and
in the case of those for ladies and family parties a desideratum has been
supplied which will do away with much of the unpleasantness—to some
the horror—of railway travelling, and vastly increase its comfort.
Associated with these improvements we are not surprised to find the
name of Mr. George Harrison, bne of the directors of the company, and
late chairman of the Edinburgh Chamber of Commerce.”

nmark and the
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MEETINGS OF SHAREHOLDERS.

: THE CALEDONIAN.

A. special meeting of the Caledonian Railway Company was held on
Friduy iu the Merohants’ Hall, Glasgow. On the motion of the
OmareMax (Mr. T. Hill), the meeting approved of the bill proposed
to be introdnced into the House of Lords for enabling the company
to abandon ocertain suthorised railwaye, acquire certain land, alter
tha mode of raising a portion of authorised share capital, amalga-
mate with the Crieff and Methven Junction Railway Company, sud
make sgreements with other companies and partie. The report of
tha committee: appointod to confer with the North British Company,
. in rzeference to thie:proposed co-operative arrangement, stating thas.

the variémn proposals of the @aledonian Company had been rejected;
was read.

3y BurTH, at the invitation.of the cbairman, explsined what had
beer done by the committee. He said, in reference to the meeting of
the-committee with the committee of the North British Company,
the former thought it desirable, as they understood the latter to be a
oommittee appointed by the North British shateholders, with the view:
of'promoting amicable relations between the two companier, that they
should meet the North British committee separately and. away from.
the directors. They thoughtit not unlikely that the direotors on beth
sides might have taken up a view of the watter which was adverse to’
the interests of both companies, and that there might be a little
teng;:xisting between the two companies. He could ssy for the
gon m whom the Caledonian shareholders had appointed as a com-
mittee of consultation that they went one and all prepared
to meet the committee of the North British on the most
friendly and amicable terms. They were willing, he believed,
to: r&o, even the length of 473 per ocent. s olsimed by the
North British, provided the North British representatives could have
shown figures to have warranted the committee giving that amount of
Scaanhgo. (Applaase.) But instesd of having figures to show the

aledonian committee which could:be depended upon, the figures pro-
duced. were #0- thoroughly at varisnce with all the Olearing-house
relarns given to the committes, and as brought forward by Mr.
Smithels, that they oould really place no confidence in them. The
committee met on Fridsy—after the meeting in that hall—with the
direstors for an hour or two, and they then asked Mr. Smithels to be
prepared for the meeting on the following Monday, becsuse they could
nok get longer time from the North British to consider the matter.
More time was wanted, but it could not be given them, for what
ressan he did oot know. They had only from Fridey till Mondsy,
Baturdey and Bundsy being the only intervening days. Saturday,
as. they all knew, was not a day for business. Well,
the- committee met them in Edinburgh on Monday. He should,
hawever, state that the committee met. by thiemselves on the morning
of Monday, sud:had before them the-figures taken from the Olearing-
house returns, as farnished by Mr. Smithels. On going over the
whale thing, Mr. Smithels, as arbiter between the two companies,
endeavouring to divest himself of all partiality, brought forward the
average amount earned on the differemt. lines, what was competitive
and: what was non.competitive, what was. for goods and what was for
Passengers, separating these to show in what respeot the North Bri-
Sish were able to compete with the Caledonian. He was prepared to
recommend £24,000 to be allotted to the Waverley route as their
share of the trafio through Carlisle and; northwards, in addition to
what thoy were already getting. Of that £24,000 the East Coast
was entitled to contribute a fair ahare. In the conversation which
they had with the consultation committee, of the North British
Company the various things were forwarded by the latter as to
the. damage whioh ocould be done to the Caledonmian. The
Oaladonian committze came to the resolution to recom-
mend to- the- directors to offer to the North British, as a
seftlement of the question, 453 per cent., or equal to £29,700, on the
trafio of last year. The consultation committee of the North British
deckined even to put the offer before the direotors. Mr. Smithels as-
suzed them of the correctness of his figures, and impressed most em-
phatioslly upon them that he and Mr. Mason should be allowed to
meet and confirm or disprove the figures. Mr.Smithels was satisfied they
wanld. come to a unanimous couclusion about the figures, and sug-

ted that the committee should meet again and deeide the matter.

. Smithels said :—*“ I give you my oath the figures I present are
correok” But in the face of all this the offer was declined. After
retiring from the board-room, and meeting with the directors, the
onian committee suggested that they should again press upon

the North British committee to allow the managers to meet, so that
the figures might be verified, and then allow the two committees to
bave before them the whole question, and see whether the
Osledonian  or the North British wsre not unressonable in
their demands. That suggestion was declined, and, of course,
the. COaledonian committes could do nothing farther. They
fols, that their report should be issued in good time
fox the shareholders to ses it, and know what the result of the labours
of tha committee had been. They, therefore, had the report published
in.the newspapers before it should be read at the meeting of the
sharsholders. To doa thing of that kind was contrary to strict rule ;
but-he had no doubt that the shareholders would forgive the committee
for having published the report. (Applause) He thonght he might
exprese. his surprise at the position taken up by the North British.
The inorease of revenue of the two companies had been going on at the
raterof olose upon £20,000 a-year. It was going on without bringing
out a single complaint from the public. (Applause,) In addition to
thet the North British working expens:e, which, when they were on
their own aceount, cost 60 per cent., are now down to a little over 50
pex: cent. This 60 per cent., he believed, they incurred by the attempt
torgsin traffio of gooda by the Waverley route. They made this

- maorifice in order to take money ous of the pockets of the Caledonisn -

shareholders, and at the same time did' themselves no good. He did
not think that the North British directors-and their committee could
have looked inte the fignres as they should have done, else they would
not have taken:the ground which they had done. i

The OHAIEMAN also addressed the meeting a: considerable length
in justification of the position assumed by the _O.lodoman Oommy.
He concluded as follows :—He was sure that if the North British
could: establish that they were in any way entitled to the 47§ per cent..
that they claimed, it would be conoeded at once. The Caledonian did.
not wish to take any advantage of them. If they could show that
they were fuirly entitled to it, they must get it, and it was expected
to carry out a proper working agreement. The Caledonian had never
attempted to try and cheat them in any way by trying to give themr
less than their due. All that was asked was that tha North British
should furnish the Caledonian with facts which would satisfy tham aa
to what they were entitled to. The direetors of the Caledonian.
had gone most carefully into all the figures and facts to
be got at the Olearing-house, and they bad oome ta:
the oconclusion thet it was their duty, for the sake of pesos,
to-make the offer they did with the concurrence of the committes of
shareholders—to offer them 453 per cent. That the directors con-
sidered was a great concession on the part of the Caledonian forthe
purpose of obtaining peace. On the- other hend, if the North Britishke
would meet with them, allow their manager to meet the Calgdam_-.
manager, snd show that the Caledonian directors were Wrong in theie
osloulations, they would be preﬁ:red to give them every justice they
could. (‘‘Hear, hear,” and applanse.) i

Mr. G. W. CraRK moved the re-appointment of the committee, the
obtaining of a statement showing the: Hnglish sud.Scotoh traffic of the
two companies, and, in the event of a mutual ¢t not being,
come to, the submitting of the case to Lord Salisbury for arbitration.

The CHAIBRMAN intimated that the Caledonism board proposed to
submit the following te the North British Com pany::—

1. The managers to.meet forthwith and prepase abstracts of the:
traflic between all pluuiﬁ n]i?ghnd.dand all places m.ioothnd, beth:
inside and outside of the ish and Sootch agreemen! .

2. Within ten days after the North British- Compang shall intimate
their conourrence in the propesal now made, dolegates from the two,
boards and the shareholders’ committees, accompanied by the generali
managers, shall meet, and either adjust the propertions in which the
gross trafiic shail in fature.be divided, or arrange an arbitration irre-—
speetive of, and free from, the conditions of the joint-purseagreement,,
on the understanding that the North British. proportion shall not be-
less than 48 per cent., nor more than 474 per cent. The limit of 43
per cent. and 474 per cent. is proposed on-the understending that the
canal is to be worked jointly by the two companies during the term:of:
the trafic agreement, and that the receipts.and expensesare to be:
equally divided betweemrthe two companies.

3. V‘hen, by agreement between the parties or by dseree of the
arbitrator, the-proportions of the gross trafic are-adjusted, the pre-.
portion of the competitive trafic allocated to each route shall be:
oarried by each route during the term of the agreement, unlees others-
wise mutually arranged. .

Mr. CLARK then withdrew his motion, and the following reeolution:
was unanimously adopted ;= )

* That the report, dated 29th May, now: read to tbe meeting, by
the committes of shareholders appointed on 2lIst ult, to: aid the
directors in endeavouring to settle diffevences with the North British
Company, be approved of, and that the committee be requested- to
continue to act, in the hope that an arrangement msy still be come
to with the North British Company.”

The rest of the business was of no importance.

THE NORTH BRITISH.

On Tuesday afterncon a speoisl general meeting of the North
British Railway Company was held in Queen-street Hall, to consider'
and, if thought fit, to approve of the following bills now pending in
Parliament :—“(1.) Bill promoted by the company to confer various-
powers upon the North British Company for the abandonment of”
certain railways and works, the purohase of lands for station purposes,
and with respect to superflaous land and deferred dividend warrants,
and other matters connected with thia undertaking ; and for other
purposes. (2.) A bill promoted by another eompany requiring the.
approval of this company—to confer further powers on the City of.
Glasgow Union Railway Company, the Glasgow. and South Western
Railway Company, and the North British Railway Company.” Mr.
STIRLING, Chairman of the company, presided. . 3

The CHAIRMAN said : This is a special meeting in compliance with
the standing orders of the House of Lords, and I think the business
you have been called together to consider will be very short. 'Lhe hill:
I have now :0 ask your approval of is subetantially the same bill of
which you all received & copy in the month of December last, and it
was then approved of at a very large meeting of shareholders. Thers
have been made a few alterations on it since then, without the consent.of:
the directors, with the view of making it more acceptable in one or two
points. The prinoipal point, however, is that the debenture stock,,
which we are now to take power to raise, to pay deforred warrants ands
our debts, shall be absalutely redeemable at a period of seven or nine.
Yyears, so that at that time it shall take its place at the bottom. of the;
list of shares. Out of the £700,000 that are to be raised for general
purposes, £400,000 of this debenture stock will require to be raised.
at once, to pay the balance of oar liabilities. The other £300,000 can
only be raised from time to time as the shareholders approve of it, aad:
there is a speoial clause put in the bill by which if without the aseent of
those preference shareholders who have not been receiving dividend; s.
poll can be demanded before the money-is raised over their heads.
We are to abandon the works of which we formerly gave you notice,
with one exception, which is allowed to stand optional—the Lasswade
branch. Those interested in the railway in that distriot are endess'
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vouring to raise the capital, and therefore the abandonment of s
rtion of that branch will not take place until the 1et.of May, 1870,
independent parties fail in raising the capital by that time, then

that branch isto be abandoned. The only other point where the

bill has been altered is with regard to Stobeross. W etill retain it

88 a.separate undertaking ; but in consequence of the short time that

elapsed between the depesit of: the bill and the going to the House of

Oommons,. we struck ous the clause empowerinitho Olyde Trustees

tosubseribe as they are required to. do by the bi moted by the
Clyde Trustees next session. These are the only nft':ratiom og any
osnsequence to which I have to call your attention. [ am glad to say

tkns the bill passed through Parliament with very small opposition.
The Caledonian opposed it on one point, but got no utidwgig: One
of our shareholders appeared ageinst it, and he, I believe, expressed
himself: pretty well satisfied with the alterations which had been made.
Theonly opposition was from the Edinburgh and Bathgate Railway—a
line that many of you will know in this neighbourhood. This
opposition was withdrawn in consequence of an arrangement we made
with that company, I think I may take this opportunity of mention-
ing the state of the osse. The Bathgate line was, when first made—
) many years ago—Ileased in perpetuity to the Edinburgh and
"ab a fixed rent on the working expenses of 33 per cent.—the
surplus profits to be divided equally. So long ago ss 1862 the
usetion srose between the Edinburgh and Glasgow Railway and the
gate Railway in regard to the surplue profits, and as to how these
prefits were to be divided. When I had the honour to suceed to this
ohsir in 1867, I found that an arbitration had been going on for a
lqvhmp, and was continuing between the two companies, to decide
thess points. The North British, when they smalgamated with the
Rdinburgh and Glasgow in 1865, took over their liabilities for arresrs
due to the Bathgate Company. Aoeordil:smto the Hdinburgh and
Glasgow reading there were none, and sceording to the North British
(who, of course, followed the Edinburgh and Glasgow
reading) view there were nome; but when the arbitra.
tion ocame on, the arbiters did not take the same
vi'w as the North British and Edinburgh and Glasgow had
done, and therefore it was discovered that the Bathgate Company
had a-claim to some portion of the surplus profits, though not to the
extent they imagined. It was extremely desirable that we should, if
possible, come to an arrangement with that company, and various
negotiations [took place for that purpose. As a lmt attempt they
raised an action against the North British for the long amonnt of
awvearsof surplus profits, and they petitioned against our money bill
imthe House of Commons. With the consent of my colleagues, I
me# the chairman of the Bathgate Company, and have succeeded in
making what I believo is a pretty fair arrangement for both parties.
We got rid of the question of surplus profits, we got rid of expensive
andivedious litigation, which involved the going over accounts for the
lasb seven or eight years, and we have absolute control over the line,
raising their fixed rent to an amount equal to § percent. on the capital
stock, In addition to this, we have settled the whole of the arrears
for payment up to 81s¢ January last at £4,000, and I am gled to be
abie to tell you that will be no new burden on the company, because
sasoon as 1 fongx(.l a clear surplus profit was socruing to the Bathgate
, provision has been made in the bygone half-yearly accounts

*;‘;l;;:‘t‘ :lf;: ?lnﬁm, u:d we have aAm?oient oulm laid by to cover the
Jfor s arrears. ause. .

Pproval of the bill.p“ (Applanse.) I beg to move tho ap

Mr. BeauMONT seconded the motion;

Mr. Woop, acoountant, Edinburgb, said: I regret to be etill in
the position of opposing the direotors so far as their financial policy
is-oonoqq:ed, and to fesl constrained, for the purpose of maintaining
nxy position should I oppose the bill in the Houee of Peers’ Committee,
toﬂbg:it an amendment to the chairman’s motion of approval of bill
No.1in the-notioe calling the meeting. My amendment is—*¢ That
this meeting disapprove of the proposed oreation of £670,000 of capital
by. a redeemable debenture stock A ; disapprove of the proposed
oreation of £700,000 of capital by s redeemable debenture stock B ;
disapprove of the proposed creation of £3,000,000 of capital by new

A or new preference stock.” One great bane of railways
}uﬂl.emo and great cause of the extravagant expenditure has been the
#oility with which capital has been raised ; snd, judging from the
ry of the past, I cannot doubt that if the immense powers for the
oreation of new capital contained in this bill are obtained, we have
before us soveral years of wasteful expenditure. For these reasons, I
beg to submit the amendment I have read. (Hear, hear.)
.Mr. WaLTER WiLsoN seconded the motion—first, because he con-
sidered that prefe_renoe stock was quite illegal ; and second, because
he thought the raising of the capital proposed was altogether unne.

oamsary.

Mr. DovaLas OAMeBELL proposed that olsuses be inserted into the
bill securing to the shareholders the improved mode of elesting diree-
fdxs as sct forth in section 12 of the report submitted to last half-
yearly meeting. (Applause.)

O(:uneillor Russxr, Edinburgh, seconded Mr. Campbell’s amend-
ment,
. Mr. Wireon, Hawick, supported.the amendment, but thought that
iristead of one director retiring there should be two.

"l.‘ho.Omm said : This £670,000 debenture stock A is merely a
replacing of the deferred dividend warrants, which will now bear
ixterest under the debenture stock—bearing the same interest as the
200,000 on debenture stock B, as the amount of liabilities that
We are now owing, and which must be paid sooner or later. In re.
gard to the £800,000, we ask that care shall be taken that it shall
nat. be raised without your aseent, and more espeoially it requires to
be raised in sume of £50,000 at a time, subject to the approval of
the. shareholders’ meeting, and subject to the specisl spproval of that

of preference shareholders who may not have received their divi-
dends in full in the previous half-year. Therefore, we have taken

extraordinary precautions that we shall not spend your money
n:leslo we )ohall receive the sanction of the shareholders generally.
( ause.

Kplhow of hande was then taken, when about half & dozen hands
were held up in favour of Mr. Wood’s amendment, while the grest
part of the meeting voted for the chairman’s motion, whioch was ac-
ocordingly declared carried.

The meeting also spproved a bill promoted by the City of Glasgow
Unioz Company, to confer farther powers on the City of Glasgow-
Union Railway Company, the Glssgow and South Western Railway
Company, and the North British Railway Company.

As the meeting was about to separate,

A SHAREHOLDER asked whether the chairman could not give the
meeting any information in regard to the negotiations in reference to
the joint-purse sgreement ? (Applause). '

The CEAIBMAN : The joint-purse stands in this way. The Cale-
donian Company have made proposals which you will all have seen
in the papers, and which were before the North British board this-
morning. I will not go into details, but I will merely mention the:
two points which I think render it impossible for the North British:
direotors to recommend your acquiescence in the precise terms in
which those proposals now stand. One of these points is, the arbi~-
tration they propose for trafe is for future traffic. That is giving ap
bygones. The other point is that they propose au arbitration outside
of the joint-purse agreement altogether. The result of that would'
practically be this, that when we came before the arbiter the Cale- -
donian would plead the English and Scotoh agreement, which wee:
in existence prior to this date, and they would also plesd their-
secret agreement with the London and North Western, ard virtually
the arbiter would be shut up from giving us anything'
for the Waverley route. We have had the matter very
carefully considered this morning, and the beard will meet
again this afternoon. We have had the assistance of two members of
the consultation committee—Mr. Bannatyne and Mr. Ewing—and -
have gone carefully over the whole matter. I hope that we may be-
able to put the matter into such & shape that this day week either--
the joint-purse sgreement or some other satisfactory arrangement
will be made, or that we shall be able to announce in the papers of -
Wednesday morning that the joint.purse agreement is at an end.
(Apglause.) Perhaps, in justice to our general manager, I should
allude to one thing that was noticed at the Oaledonian meeting.
Aocording to what was said at that meeting, it looks asif we had been
dealing entirely and solely by means of our law agent, while, in fact,
we look to our general manager, Mr. Mason, who is perfectly com~
petent to give us good advice on all subjects, and I do not think it
was in very good taste that comment should be made on the management
oi ﬂi: North British Railway at the meeting of another company:

use.
( 8?1 the )moeiou of Mr. LogAx WmrTE, of Kellerstain, a vote of
thanks was awarded to the chairman, and the meeting broke up.

EDINBURGH AND BATHGATE.

An extraordinary general meeting of the shareholders of the Edin-
burgh and Bathgate RailniOompmy was held on Tueedsy in the
office of the company, South Charlotte-street,  for the purpose of
ment entered into between the two boards of the
Edinburgh and Bathgate and North British Railway Companies, and
of approving thereof.”” Mr. RoBERT HuTcHIsoN, Ohsirman of the
company, presided, and there- was & good attendance of shares
holders.

The OEAIBRMAN explained that the directors, after protracted n
tiations, had been able to effect an arrangement with the board of the
North British Railway Company for a general settlement of all olaims
in respect of past arrears, and of ocontingent surplus remt for the
future. He said the terms of the agreement were shortly as follow ::
—1. Payment of a sum of £4,000 for past arrears of surplue rents.
2. Payment of a fixed rent, as from 81st January last, equal to 5 per
cent. on the paid-up share capital of the company. 8. The North:

British Company assume the mortgage debt, aud relieve the ocom-
4. Parlismentary

reeeiving the

pany of its other liabilities and burdens.
sanction - to the terms of the agreement will be applied for next
session at the expense of the North British Company. He -

then moved the adoption of the agreement, and said it was quite oere
tain that the Bathgate line was worth more than they had %ot for it,
but there were many things in the way of getting at the full value of'
the line. He oonsidered that on the whole the shareholders might be-
very glad indeed of having got such terms. In regard to the dieposal
of this £4,000 whioh had been paid, he might say that it was the-
feeling of the board that they would be in such a position as to be
able to maintain the corporation of the railway out of part of this sum,
and still give the shareholders & free five per cent., which he thought-
they would be able to do.
The motion was then agreed to.

GRAND TRUNK OF OANADA.

A meeting of shareholders and bondholders in this company was:
held on Tuesday, at the London Tavern. Mr. A. OREAK was voted
to the chair.

The OHATRMAN said they were all well-informed by the ciroular sent
to them of the grounds upon which the committes were desirous of
obtaining s change in the management of the affairs of the company,
both here and in Canads. Hoe thought they had all good grounds for
taking active steps to bring about & much better system of manage-
ment. They were told that they were exceedingly fond of agitation,
and that their proceedings were likely to damage the property. It
was not likely that the committee, who held largely, would do any-
thing to damage their property. He believed that since the members'
of it commenced the agitation the property had improved in value,
and he believed that if they succeeded in their present efforts to re-
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form the management there would be a considerable rise 1n the value
of all classes of their stocks. They were told that the movement was
untimely, and that there was no real foundation for it. It was eaid
that the board had recently given them three new seatsin the direction,
but this he considered was an entire sham ; if the board had made room
for five or six new directors they might have been sble to do some good,
but three against six could be easily outvoted, end thinge would
remain just as they were before. The proprietors would recollect how
they were treated at the last general meeting of the company by the
new chairman, Mr. Potter, who stated that he would not attend to
the wishes of those present, but would use the proxies on every
queetion, and said, at the conclasion of the prooeedings, that he found
it necossary to carry everything with a high hand. If their affairs
were properly managed, there was enough to cover the interest on
the first, sesond, and third preference stocks, and no doubt they
would have received dividends on them were it not far paat mis.
management, and therefore they had a right to expect very much
better management. It had been stated that the managing director,
Me. Brydges, had fully answered all the allegations made against
him at a former meeting of the company to the entire satisfaction of
the meeting referred to, but they were not all answered to the satis-
faction of Mr. Oreak. The item for removals in one half-year was
£126,000, and for the whole year £195,000. They were told that
they could have had the interest in the first preference stock, but part
of the line was in so bad a condition that it hsd to be renswed
to save them from dreadful aceidents. He blamed the general
manager for that. They must break the neck of the proxies held by
the board. No bondholder could vote unless his holding was regis-
tered three months before the time of voting, and the proxy must be
deposited with the secretary forty-eight hours before the day of general
meeting. All the bondholders should take immediate etops to get on
the register and support the committee with their votes. He wished
them all to take it up as a personal question and aid the committee as
& Grand Trunk movement. They wished to uphold the Arrangements
Aot; the time was running on very fast, seven years of it would soon
-expire, and it was probable that a new Arrangement Aot would have
to be grep-red, which would require most material consideration.
Though they were desirous of reform, the committee were not for
revolution; they wanted a moderate change and payment of dividends.
Their only hope to obtain this was the energetic support of the bond-
holders. He concluded by moving a resolution to the effect that
nothing but the reform of the management of the Grand Trunk Rail-
way Company could bring sbout an improvement in its affairs, and
that & considerable change in the management, both in England and
Canada, would be beneficial to the proprietors.

M:.l W. SMITE seconded the motion, which was carried unani-
mously. :

Mr. W}nmx, M.P., said ho was an originsl subscriber to the
undertuhn‘g, and wasnot inverested in any other company connected with
it. He had joined the movement with great pleasure, as he thonght
it was high tinie to set themselves right with regard to the board and
thoYrount management of their affairs. The Intercolonial Railway
would extend their line, and probably increase their traffic when com-
goted. Captain Tyler had given them an honest and able report as

the estate of their line and affairs in Canads. There had been
oonsiderable mismanagement of their affsirs, and he begged of every
bondholder to support the movement and help the committes in this
matter. He concluded by moving a resolution to the effect that a
committee be sppointed to take suoh steps as they might deem desirable
to seoure a reformed mansgement.

Mr. HARTRIDGE seconded the motion, and said he had aided the

. movement, but having interests in the Buffalo and Lake Huron, and
in the Great Western of Canads, and as this was intended to be purely
s Grand Truck movement, they would do well to work by themselves,
and he, therefore, begged to be excused from eerving on the com-
mittee. There would be no advantage in any change on this side of

the water unless there was at the same time a change in the manage-
ment in Canada.

The resolution was carried.

Mr. ConmyYBRARE advoosted sn entire change in respect of the
present board. He thought there would be no diffculty in obtaining
an entirely new board out of the proprietors. He believed there was
o great future for the Grand Trunk Company.

r. ADAMS said the committee could not expect to suoceed unless
they could obtain a great proxy power from the bondholders. They
must use every exertion to obtain the requisite power to enable them
to succeed against the present board. ey had s gross income of
£1,400,000 a-year, and unless they could get good commercial men
on the hoard who would not let that large sum slip through their
hands without leaving a profit their affairs would go on from bad to
woree.

The CHAIRMAX said they would want a very large committee, and
also soveral looal committees all over the country. He concluded by
moving that the committee consist of Mr. A. Creak, Mr. W. Smith,
g: lehﬂmb'o M.i, M{‘. C. H. grﬂ:en, Mr. O. Legg, Mr. J. R.

ig, Mr. Humber, M=. Price, an . Handyside, with
lddgto their number. ’ yeice power to

Mr. Leaa seconded the motion, which, a‘ter some further observa-
tions, was carried unanimously.

On the motion of Mr. HARTRIDGS, a vote of thanks to Mr. A, Oreak
for presiding concluded the proceedings.

PENINSULAR AND ORIENTAL STEAM NAVIGATION.

The half-yearly meeting of this company was held yesterday at the
offices, Leadenhall-street ; Mr. E. D, Hm{)w in the ogair. v

The report states that the Bombay has been withdrawn from the
Australian servioe for the purpose of receiving new boilers. The
Travancore made an exoellent voyage of 57 days, from Southsmpton
to Bombsay, and is now running on the China station. The Deccan

was despatched to Oalousts, via the Oaxe, in January, and made the
run outin 62 days. She has alresdy taken up her work on the Suex
line, and delivered the mail, which resohed that plwo on the 21st
ultimo, within the contract time. The new ship Hindostan, the con.
traot for whioh was announced in the hulf-yenrlg report of June last,
is to be launched by Messrs. Day and Co., at Southampton, on the
12th instant. In the early part of April the direotors invited tenders
for the construction of a new steamship of about 8,000 tons, and 600
horss-power, and the lowest offer, that of Messrs. Caird and Co. of
Greenock, was accep:ed. It affords the directors muoh satisfaction to add
to this part of their report that the very extensive operations of the
company, which now include the performance of nearly 1,400,000
miles snnually have not been attended by any casualty during the
last twelve months. The requirements of the mail contracts have
been fulfilled with almost perfeot precision sinee the date of the last
report, no instance of the arrival of the mails in London later than
the Menday of each week having ocourred. A modification of the
mail service with Japan has receutly been introduced by the estab-
lishment of a direot line bet ween Hong Kong and Yokohama, reducing
the eutward voyage to Japan by two days, and the homeward voy:
by five days. The result of the operations of the six months is fair
enoouraging as compared with the corresponding period of the previous
year. Theshipments of silk from Chinas, although compressed within
o shorter period than usual, consisted of a somewhat larger number
of bales than last year. The export of cotton from Bombay by
the company’s steamers during the season now about to close also
oxhibits an increase, while there has been some revival of the remit-
tances of specie to the East. The company’s business in these
branchee and in its intermediate carrying trade is now, however, most
materially affected by the competition which prevails in almoss every
quarter, sad the directors have been compelled to make concessions in
their rates of freight, which tell very sensibly on the total ings as
compared with the extent of operations. On the other hand, there
has been a diminution in the cost of coal at some important statiors,
and the directors trust, by the observance of a rigid economy in all .
departments, to preserve a reasonable margin between receipt and
expenditure. As regards the first six months of the financial year,
they are enabled to recommend the declaration of a dividend of 3 per
ocent., free of income-tax, for the half-year ending the 31st March last.
The CHAIRMAN, in moving its adoption, stated that since December

last nothing had ocourred of any moment, as the operations of the
company were going on ss steadily and encoursagingly as possible for
the future. The fleet was oxtremely efficient, and had been worked
with entire freedom from ocasualties. It was extremely hard work
getting the mails delivered regularly every Monday morning, and
sometimes before, and he thought that this regular delivery should
commend itself not only to the shareholders, but to all -that were
benefited thereby. (Hear, hear) The chairman bore the highest
testimony to the grest energy of the commanders of the fleet, the
company’s agents, and all concerned in the working of the line of
steamers: They were enabled to pay the same dividend this half-

ear, and had gresatly benefited by the Abyssinian expedition, which
ind been the mesns of bringing a great addition of business to the
company. The chairman concluded by moving the adoption of the
report, which, after some brief discussion, was carried, aud the divi-
dend of 8 per cent. for the half-year duly declared.

A vote of thanks to the chairman concluded the proceedings.

MINOR MEETINGS. :

TENBURY AND BEWDLEY.—A specicl general meeting of this com-
pany was held at Tenbury on Thursday, Mr. E. V. eeler in the
chair, to consider an agreement with the Great Western Coms::y for
the transfer of the line to that company. The report of the directors
explained the terms of the existing arrangement between the two com-
panies. It is now proposed to transfer the line to the Great Western
Company from February 1, 1870, in consideration of the latter com-
pany granting to the preference ahareholders for every £100 of their
shares £75 of the Great Wastern irredeemable 6 per cent. preference
stook, and granting to the ordinary shareholdere for every £100 shares
£62 of the Great Western preference stock. The Chairman, after
some explanations, moved s formal resolution approving and ocoa-
firming the arrangement, which was passed, as was also one approving

the Great Western Company’s bill now before Parlisment for oon-
ferring further powers on the Great Western Company.
MEETINGS TO BE HELD,
RAILWAYS,

Class. Date. Place, &c. Hour.
Bala and Dolgelly ... .. Sp.Gn. Juneis s, Broad-sanc - 8
Oude & Rohilkund, Limited Gen. une16  City Terminus Hote. ... 2
Bombay, .&Cen. India Gen. une18° London Tavern .. .. %
Dunaburg and Witepsk ... Ex.Gn. Junear 15, Angelcourt .. .. X
Riga and Diinaburg ... . SpGn. Junea8 s e wee e
Sande ... .. .. .. Gen. une London Tavern .. T
Welland e eee ae . uly 2, Queen-street-place ... I8

MISCELLANEOUS.

Anglo-American Telegraph... Gen. June 14
Anglo-Meditewanean Teleg. Gen. une18  City Terminus Hotel w T
Australian Trust, Limited ... Gen. une 18 17, King’s-arms-yard we X
Chelsea Waterworks... ... Gen. une 22 imlico T
Anglo-Roman Gas_ ... .. Ex.Gn. Juneaz Rome .. .. we o
Imperial Ottoman Bank ... Gea. une23  Cannon-street Hotel e L
Marine Insurance . v Gen. une2¢ 20 Old Bread-street - K
Canada Company ... .. Gen. Juneagy 1, EastIndia Avenue .. I
Channel Islands Teleg. Lim. Gen. Junmess i‘degnph-street e eee B

GRAND TRUNK OF CANADA.—The traffic receipts on this com-
pany’s lines for the week ending the 22nd of May amounted, for 27,355
passengers, to £9,109; for 2,048 emigrants to £2,127; for mails, &c.y
to £1,233; and for live stock and 23,010 tons of freight to £16,7903
total, £29,259, and for the corresponding weck last year to 425,920,
showing an increase of £3,339
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RAILWAY LAW.

—_———
VICE.OHANCELLOR'S COURT.
(Before Vice-Chancellor 8ic W. M. Jauss.)
IN RS THE NUROPBAN OBNTEAL RAILWAY OOMPANY (HOLDEN'S OASE).

This was an application (by adjourned summons) on the part of
the official liquidator that Henry Holden might be placed on the list
of contributories in respect of eighty shares. On the 26th of March, 1864,
Holden applied for 100 shares in the company, and on the 22nd of
2&1 eighty shares were allotted to him. The requisite payment of £320
(£4 per share) was made, and on the 7th of July Holden signed s
reoeipt for sharecertificates ‘‘foreightyshares of £40each.” In Novem-
ber, 1865, Holden contracted to sell his shares to his cousin Howard
Ashton Holden, the promoter and contractor for the works of the
ocompeny, and on the l4th of December, 1865, at the requeet of H.
A. Holden, executed a transfer of the shares to his nominee, one
Harrie, and forwarded it to H. A. Holden for the purpose of g&bﬁng
it registored. At the eame time Henry Holden remitted to H. A.
Holden £820, being the amount then due for calls upon the shares.
H. A. Holden kept the £320, but tendered to the secretary in pay-
ment of the amount due for calls twenty overdue coupons or interest
warrants of £16 each, payable in respect of debentares of the company
whioh had been issued to him for work done. The secretary refused
$o acoept these coupons in psyment of the oalls due upon the shares,
and the transfer to Harris had never been registered. Under these
oircumsiances the question was whetizer Henry Holden was liable as
@ ocontributory for the eighty shares.

The Vice-Chancellor (without hearing the other side) held that Mr.
Holden was linble as a contribatory for eighty shares of £40 each.
The question raised in Gustard’s case was very different from that now
before him. It was quite olear that Mr, Hoiden by his contract did

t £40 shares, and that he was acoepted as the holder of shares of

t value, Any irregularity in the oonversion of £20 shares into
£40 shares could have been easily sot right, so far as it affeoted Mr.
Holden, by & simple statement that the amount for which he had
undertaken to become liable in the compsany was represented b
eighty shares of £40 each, instead of 160 shares of £20 each. He
oould not, therefore, escape from his liability as the holder of £40
shares. But then it was said that he had executed & transfer which
the company ought to have registered. The company, however, re-
fused to uoef. the transfer, as money still remained due upon the
shares for calls. Mr. Holden, no doubt, sent up money to pay these
calls, but the money was appropriated by the person to whom he gent
if, and the tender of the overdue coupons (which were subject to all
the equities attaching to them as between the debenture holder and
the company) »as not & payment or -ngthing equivalent to a payment
of the amount due from Mr. Holden for calls. Under these cirocum-
stanoes, as the transfer of the shares had never been registered, and
the company were not bound to register it, Mr. Holden remsined
lisble as the holder of eighty shares of £40 each.

LIABILITY OF RAILWAY COMPANIES AS CARRIERS.

The general principles upon which rest the several liabilities of a
oarrier of passengers and of a carrier of goods have been, we should
have thought, so well established from the earliest times that it
would have been almost impossible to question them. Given, however,
s substantial railway company as defendante, and plaintiffs are sure
to be found bold enough to attack almost any general principle, no
matter how long it may have been no%uiesood in or acted on. A good
instance of this ocourred in the oase of Alton v. the Midland Railwsy
Oompany, where the plaintiff ’s servant was injured while tiavelling on
the railway, and it was sought, though unsuccessfully, to render the
defendsnts liable to the master for loss of servicee, as well as in contraot
to the servant himeelf for the injuries he sustained ; and it is obvious
that if the plaintiff in that case had succeeded, the liability of railway
companies would have been enormously enlarged. A similar
sttempt hae been made to enlarge the liabilities of railway
oompanies in another direotion in the case of Redhead z. the
Midiand Railway Company, in the Queen’s Bench. There toe plaintiff,
whilst a passenger on the railway, was injured by an accident cansed
b{)the breaking of the tyre of one of the wheels of the carriage in
which he was seated ; and it was proved that such breaking was
owing to & latent defect in the tyre caused by sn air-bubble, which
oould neither be discovered in the course of maunufacture nor after-
wards, and that in fao there was po nagligence on the part of either
the manufacturer or the railway company. Mr. Justice Lusb, upon
this state of facte, directed the jury that if the sccident could not be
foreseen, and was not due to any fault or osrelessness of the defead-
ants, they were entitled to the verdiot ; and this ruling was after-
wards upheld by a majority of the judges, as well as by the unanimous
judgment of the Exchequer Chamber.

“‘The carrier of goods (a8 the Solicitors’ Fournal says) is an insurer
against everything except the act of God and the king’s enemies, and
this liability attaches on the bailment of the goods to him. The reason
of the law being thus strict is, as Lord Holt eaid, that men are
obliged to trust carriers with their goods, that they necessarily part
with all control over them, and that, if the oarrier were not an insurer,
it would be easy for him to combine with thieves, and almost impos-
sible for the owner of the goods to obtain any redress. The obligation
of the carrier of goods, ther:fore, is to carry and redeliver them
safely, ‘ at all events ;’ but it would seem that s special warranty of
the roadworthiness of his carriage is not necessarily imported into
this obligation. The carrier of passengers, on the other hand, under-
takes that, as far as human care and foreright can go, he will pro-
vide for their safe conveyance. The action against him rests upon
negligence alone; while the action against the carrier of goods rests
on the warranty by way of insurance to carry and deliver safely at
all events, entirely apart from any question of negligence.”

The cases establishing an implied warranty that goodssupplied for

srmc' ular purpose shall be reasonably fit for that purpose, though
rolied on by Justice Blackburn, were dismissed by thl: Court of E
on the ground of the eseential difference between such & contract an
that for the conveyance of a passenger. The court, indeed, went on
to suggest that even in the case of such a contract to supply goods it
might be a question how far the vendor would be liable for a latent
defeot whioh no skill or care could prevent or detect. This very
point was intended to be raised in & oase of Bonwell v. Navin, in
which a rale nisi was obtained in the Common Pleas on the 27th of
April last. There a sun hired of an ironmonger burst and
injured the hirer, and the jury found that this resulted
from s defect in the gun which the person letting it
could not have discovered. The rule unfortunately was made
absolute without argument, no one appearing to show cause, so that
the point did not come up for decision ; but on the ground that memo
tenelur ad impossibilia, we should be inolined to think the person
letting the gun was not responsible for the socident, The English
suthorities, therefore, for implying the warranty of rosdworthiness
are slight, and as it seems to us entirely insufficient to countervail the
general agreement of text-writers, and the long and uniform ourrent
of oases in which it has been assumed that no such warranty exists.
Of this class of cases perhaps the most striking is Stokes z. the Eastern
Counties Railway Company, where the faots were almost identioal with
thoseofthe present case. After a protracted trial Ohief-Justice Cockburn
there directed the verdict to be entered for the defendants, on a finding
that there was no negligence in welding the tyre, norin the use of it, nor
in failing to discover the flaw in it. No one ever questioned tha$
ruling, and no one connected with the case seems to have had an idea
of the existence of a warranty of roadworthiness. In some Amerioan
oases, the ohief of which was Alden z. the New York Centrsl Rail-
road Company, the facts were identioal with thdse of the present case,
aud it was broadly held thata ‘‘common carrieris bound, sblolutel;
and irrespective of negligence, to provids rosdworthy vehicles.
Judge Gould, who delivered the opinion of thé court, seems to have
been aware that he was importing what might be thought & new
cendition into the contract between oarrier and passenger, and
pallisted it by saying:—*‘Though.this msay seem & bard rule, it is
probably the best that ocan be laid down, sinoe it is plain and
of easy application, and when once established is & distinot
notice to ies of their duties .and liabilities. And
practically it will be likely to work no more burdensome results to
ocarriers of passengers than to leave them, with an uncertain oriterion of
responsibility, to the trouble and ex of strongly-litigated oon-
tests before juries.” The result here foreshadowed cannot be other-
wise than burdensome and unjust, espeoially as jaries, whether in
America or England, are not likely to be over-favourable to railwa
compsanies ; and the advantages to be expected should be t indee
to justify the introduction into & ocontract of a term which neither
ty to it contemplated. The due care which, by our law, & carrier
1s bound to exercise for the safety of his passengers has always been
oonstrued to mean a very high degree of care; and if, in a ocase like
the present, the onus of proving that the non-disoovery of the defect
involved no negligence is thrown on the railway company, we think
the publio will be sufficiently proteoted, and that, in the worde of
Juastice 8mith, it would be a plain injustice to compel the company
‘“ to make reparation for & disaster arising from e latent defect in the
machinery, which they are obliged to use, which no human skill or
oare could either have prevented or detected.” )

A luncheon was given on Thursday on board the Great Eastern to
celebrate the completion and embarkation of the French Atlantic
cable. ' The great ship has 2,752 miles of cable stowed on board,

400 miles more than the quantity she carried for the tel
between Valentia and America. She will start for Portland on Saturday
to take in her coals before proceeding to Brest, to begin the Atlantic
voyage.
ILWAY BENEVOLENT INSTITUTION,—The annual banquet of the
Railway Benevolent Institution took place on Thursday at the Free-
masons’ Tavern, the Earl of Devon in the chair, The institution was
founded about ten years ago with the object of assisting disabled and
necessitous railway employés, and relieving their widows and children
when reduced to distress and poverty. It appeared from the statement
of the chairman that there are hetween 200,000 and 300,000 persons
employed on the railways of the United Kingdom, and that the greater
portion of the number are engaged in occupations which expose them to
more than the ordinary risk of accidents and casualties in other employ-
ments. In the general average of occupations insurance companies, it
was stated, gave £100, or I5s. a-week to the insured for’'a payment of
10s. a-year, but from railway servants they required an annual ryment
of five.and-a-half times that amount. The funds contribated by the mem-
bers for the relief of those who met with casualtiés, and of the families of
persons who were thrown intodistress by railway accidents, were, as might
be supposed, wholly inadequate to meet the number of cases thatarose in
such a large body, and hence the necessity of appealing to the public for
support. His lordship bestowed a high tribute of praise on the railway
employés, and remarked that there was scarcely any class of servants
on whom such important duties devolved, and from whom the qualities
of care, watchfulness, promptitude, and obedience to orders were
demanded in such an eminent degree. Mr. Oakley, the secretary of
the Great Northern Railway, responded to the toast of ‘‘ The Institu-
tion,” which was drunk with enthusiasm. The donations and subscrip-
tions amounted to about £1,000, including the liberal contr_xbution.of
400 guineas from the members of the Stock Exchange. Lieutenant-
Colonel Barlow responded to the toast of ‘The Army, Navy, and
Volunteers,” and Mr. Delahunty, M.P., spoke for the Houses of Lords
and Commons. The musical arrangements were under the direction of
Mr. Edwin Gray, assisted by Miss Holland, Miss Reeves, Miss
Colling, and Mr. Farquharson. ~About 130 persons were present at the
dinner,
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INSURANCE COMPANIES.

A return to the House of Commons has just been issued, showin
the amounts of nominal subscribed and paid-up capital of all the life
assurance companies reﬁtered since 1844. Omitting all the mutual
associations having no share capital, and also the large number that have
been wound up or have otherwise ceased business, the list. stands as
follows. There is no explanation given as to why so many companies
have neglected to return an amount under the head of ¢ paid-up capital,”
or why so many more have failed to make any return at all for several
'years past, although under obligation to do so :—

{JFE ASSURANCE COMPANIES REGISTERED UNDER THE ACTS OF
1844 AND 1862,

Nominal Subscribed Paid Date of last
Name of Company. Capital. for. up. return thereof.
-British Equitable ... £250,000 £250,000 423,650 April, 1869
Commercial Union ... 2,500,000 2,500,000 250,000 1
Emperor ..  w.. 10,000 8,110 2,734 June, 1868
.European ... +es 1,000,000 787,157 159,019 1868
Gresham ... «e 100,000 100,000 21,712 Dec., 1868
Lancashire ... +se 2,000,000 146,140 146,140 April, 1867
.Law Property Assur-
ance & Trust Society. 250,000 237,750 9,577 June, 1868
XLaw Union ... «es 1,000,000 1,000,000 50,000 June, 1868
JLondon & Lancashire 100,000 9,623 9,623 April, 1868
London and Provincial 1,000,000 932,050 90,232 May, 1868
-Midland Counties ... 750,000 208,062 24,979 Sept., 1868
"National Industrial ... 100,000 47,690 25,626 Feb., 1869
National Weekly ... 100,000 49,400 t,23g Dec., 1868
Norwich Provident... 50,000 19,970 998 May, 1868
Protector ... ... 100,000 61,300 18,741 April, 1869
‘Provincial ... .. 200,000 200,000 20,000 Mar., 1869
Prudential .. ... 100,000 47,700 5,839 May, 1869
"Queen s 22,000,000 1,911,720 I9i,172 June, 1868
Royal .ess 442,000,000 1,922,300 288,345 Sept., 1868
Sovereign .. ... 500,000 180,000 45,000 May, 1868
TUnited Brothers ... 1,500 236 175 July, 1867
"Whittington ... «s "100,000 59,250 5,552 Aug., 1868
LIFE ASSURANCE COMPANIES lst;:cxsrxun UNDER THE ACT OF
1862,
‘Nominal  Subscribed Paid Date of last
. Name of Company. capital. for. up. return thereo
sAbbion ... .. ...£50,000  £9,400  £4,666 July, 1868
Bimmingham Alliance ... 500,000 220,000 g, April, 1869
:Bristol and London 2,000,000 " 1,250 ~  Oct., 1868
Bristol and South Wales 2,000 35 — {;ne, 1868
Britannia ... ... 100,000 1250 -— y, 1868
.l’?nt_uh iAnl‘lw.nee «« 100,000 I -  April, 1868
4+British Imperial «e 200,000 y o22 Feb., 1868
‘British Universal ... 100,000 sfg 5T Mar
.British Workman’s ... .10,000 782 404 June, 1868
Lolonial ... ... 100,000 1,790 441 April, 1868
‘Co-operative o 12,000 7 —  Aug, 1867
.Englgnh e 500,000 1,300 —  Sept., 1867
«English Provident ... ~ 10,000 651 - Jen, 1
-Home .,, we e 50,000 2,650 2,600 April,lBGg
House.bold se s 50,000 1,658 991 Mar., 186
.Impeqd Union.., «e 100,000 33,200 4,495 April, 1868
i:pemlm(idmdun' +ss 100,000 12,450 2,810 Mar.,
corpo «r e 100,000 7 - uly, 186
Legal,Med.,&Universities 2,000 gis — }an):,, 1862
Leicester Industrial ... 50,000 1,027 912 Feb., 1869
Life Assurance Union ... 100,000 1,700 1,230 Jan, 1
Liverpool Gén.Assuranee 10,000 278 173 July, ;ggg
London and Manchester 100,000 2,771 1,533 June, 1868
.:Isondon and Southwark 500,000 :7g,zso 35,040 Mar., 186
'‘Manchester Provident... 250,000 ,560 — April,xsﬁg
Masonic and General ... 1,000 70 35 {?n., 1869
National Guardian .., 100,000 14,535 8,095 Nov.,1868
Natpl. Provincial Union 10,000 32 — Mar., 1869
National Widows’ Fund 5,000 —  ‘Sept.,1867
Notfolk. Farmers & Gen. 50,000 1,408 352 May, 1868
Pear] Life, Loan, & Inv. 25,000 3,500 1,260 Feb,, 1
>l’la.net. 100,000 100,000 20,000 Sept,l%
ll:nmlnve Methodist ... 10,000 10,000 —_ Oct., 1868
Trogress 2,000,000 169,650 0,450 June, 1868
Provincial Union «ee 100,000 8,670 73, §7 l{{ar.,’ 1868
Prudent United « 25,000 175 —  June, 1868
Queen of England ... 25,000 97 = May, 1868
Refuge Friendly Society 25,000 1,666 1,655 Oct., 1868
Reinsurance Company ~ 100,000 1,996 1,713 May, 1869
Sceptre ... ... ... 100,000 46,950 Ic,465 Mar., 1869
Surrey ... ... ... 100,0c0 70 — May, 1867
United Kingdom ... 100,000 4,600 460 {Ply, {1868
United Kingdom Pro. 20,000 748 582 Feb., 1
"United Ports and Gen, 500,000 7,000 — Oct., 186
estern 1,000,000 594,050 147,081  April, 1867

I.t is notified that the half-yearly meeting of the San Paulo (Brazilian)
Railway Companx, ‘“ which was specially adjourned on the 24th day of
October last, waiting the ratification by the Imperial Government of
the agreement entered into with Dr. Sobragy, will, such ratification
having been received, be held on the 16th instant, for the purpose of
¢}ec1ann as. f’urther dividend in respect of the half-year ending the 3oth

une, 1868.

In the Bill Chamber, Edinburgh, cn Saturday, the following interlo-
cutor in the case of “Irving . the Caledonian Railway Company,”
'was issued :—* ‘.The Lprd Ordinary, having considered the note, answers
or the Caledonian Railway Company, productions, and whole Process
refuses the note, with expenses.” Should the complainer carry the

ase to the Inner House, his- reclaiming note must be ledged within
courteen days of the date of this judgment.

MR. GEORGE HUDSON.

At the meeting of the Wear Commission, on Wednesday week, Mr.
Hugh Taylor and Mr. Elliot, with characteristic kindness, drew atten.
tion to the forlorn and distressed condition of Mr. George Hudson.
The quondam Railway King is old, exiled, and destitute. Age and
want are confessedly an ill-matched pair, and with both Mr. Hudson
has been called to grapple. The conflict is equally dreary and hopeless.
Need we wonder that the heavy-laden waylfarer has grown moody and
despondent? At 69 the elasticity of spirit which triumphs over adver-
sity is gone. Few lives present such strongly-marked contrasts as the
life of George Hudson. At the beginning of our railway system we
find him a modest draper, doing a quiet business in the cathedral city
of York, with nothing to distinguish him from the rank and file of
shopkeepers. But with the invention of the locomotive and the creation
of railways golden visions rose on the path of those courageous enough
to speculate in scrip. Railways became the passion of the hour,
and the York draper was bitten by the mania. Mr. Hudson risked all,
and was successful. Stimulated by success, he played again, and again
fortune proved propitious. His name became an authority on railway
speculation, ang the confidence reposed in him was unbounded. For 2
time the entire railway system of the north of Englandseemed under:his
control. 'What herculean energy was in the man may be gathered from
a couple of days’ work. Under Mr. Hudson's direction, on the znd
May, 1846, the shareholders of the Midland Company gave their
approval to 26 bills, which were immediately introduced into Parlia-
ment. On Monday following, at ten o’clock, the York and North Mid-
land sanctioned six bills, and affirmed various deeds and agreemerits
affecting the "Manchester and Leeds and Hull and Selby Companies.
Fifteen minutes later he induced the Newcastle and Darlington Com-

y to approve of seven bills and accompanying agreements ; and .at
l‘:an-past ten took his seat as a controlling power at the board of the
Newecastle and Berwick. Infine, during these two days, he obtained the
approval of forty bills, involving the expenditure of about £10,000,00c
For some three years matters went bravely on, each succeed!
ing day being a witness of greater wonders than .its
predecessor, until ultimately the whisper of detraction arose,
a ‘“Committee of Investigation” was appointed, and Mr.,
Hudson accused of appropriating £184,204 of the Newcastle and
Berwick Railway Company’s money to his own use. When subse-

uently this claim was compromised, we do not marvel that Mr.
‘i{udson asked the shareholders * To review those transactions with
some remembrance of the excited period in which they , and'the

| multiplicity of the concerns which he had to superintend.” Amidst the

mad whirl of excitement there was no leisure for reflection. Invain
had sensible men counselled caution ; sensible men were at a discount,
and their counsel esteemed foolishness. Prudence was timidity, and
those who remained outside the circle of gamblers in scrip were
pronounced unable to keep pace with an age of progress. It was‘in
the mid-noon of this mania that George Hudson’s crimes “were ‘come
mitted. The deference of compeers-had constituted him the Autocrat
of the Rail. He was believed to possess the secret of fo

and wherever he appeared a crowd of sycophants were at his'h
grandees of England graced his levees, and the prospect of a peerage
presented itself as among the possibilities of the future.

Was it wondetful that amidst this adulation George Hudson’s thead
grew giddy, or that confidence in his star tempted to courses which
wrecked his fortune? From the day that the petition of the Eastern
Counties Railway Company charging Mr. Hudson with tampering
with the share-list was presented to Parliament, his course has been
downward. The point he has now reached exhibits a depth of humikiz-
tion that might satisfy the most relentless detractor. All who have seen
Mr. Hudson recently give the same dolorous report of his condition. The
object of the subscription now so generously inaugurated is to shed a gleam
of sunshine on the closing hours of a life tragic in vicissitude. It istweaty
years since the glory of the Railway King began to wane. The splendour
was evanescent, the gloom has been protracted. It is perhaps well
that it has been so. Our age requires to be taught that industry is the
only royal road to wealth ; the notion that gambling in scrip is legitinmte
business cannot be too sternly rebuked. Unfortunately in this matter
George Hudson has not been a solitary transgressor, He sinned in good
company. Thousands have followed in the same path, though probably
few have been overtaken by such terrible retribution. Itis a know]
ot how much Mr. Hudson has suffered that prompted Mr. Taylor and
Mr. Elliot to interpose their good offices in his gdml.f. The past is
fading into the mild moonlight of memory, and animosity giving place
to mercy. In this relenting mood enough will be obtained from the
liberality of the North to give Mr. Hudson the respectable annuity to
which Mr. Elliot points.—Newcastle Chronicle.

THE WELSH IRON AND CoAL TRADES.—Dulness continues to prevail
in the steam coal trade, and the majority of the colliers are scarcel
working one-half time. A few proprietors who are fortunate
to bave regular contracts are able to keep their pits going four to
daysa week. The French markets are the principal foreign customers,
the quantity sent being scarcely up to the average, while to the mail
E:ket stations the supplies cleared are considerably below last year.

t month the exports from the local ports showed in each cose a
decrease, the falling off at Cardifl being no less thsn 27,000 tons.
Coastwise business has revived to a slight extent, buyers in many
instances taking advantage of the low prices to replenish their st
which had become rather low through the unfavourable weather of A,
and May. In the iron trade there is a iair amount of buoyancy evinced,
the rail department being as usual well employed. Last month the
exports were as follow :—Newport, 20,802 tons; Cardif, 22,134
tons ; and Swansea, 2,156 tons; making a total of 45,092 tons. More
than one-half of this large quantity was cleared for the Russian and
American markets. In bars and the miscellaneous descriptions the
inquiry has not increased, buyers withholding their purchases until the
commencement of next quarter. For tin plates there is a good demand.
New works have just been commenced by Messrs, Strick and Co,, at
Pontypools=road.
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RAILWAY TRAFFIC RETURNS.
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er agreement with London and Nocth

COMPARATIVE TRAFFIC RETURNS OF FOREIGN RAILWAYS.
GROSS RECEIPTS DURING THE WEEK ENDING MAY zo.

1
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BRITISH RAILWAYS, PREFERELNCE SHARES AND STOCKS.
= T i Closing Prices| Closing Prices
5EE B’ﬁ% = _'g CLOSING PRICES. Shre.| Naue axp Descrirrion. Paid, Illft 4 June 1z,
& 8 7 —
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5 4 434 |London and Sth. Western| 100 - gt =% " Do, do, do, pref, .| 100 | 384 —118 114 =118
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4 3% | 37 |Do. Birmingham & Derbs | roo % 84 — 86 " Do. do. do.  anddo, ..| 100 | 10§ =110 105 —110
= | = | = |NorthBritish ... 100 | 34— n%-— 34 " Do.  Newport 1st gua. § per cent.| too | 50 — g2 50 — 52
- -— = |Do. Edin., Perth, & Dadd 100 e e " Do. do. sad gua 6 per cent. ,..| 100 | 100 ==103 100 —1a3
6 44 | s¥ [North Eastern—DBerwick...| o0 ‘655"—!06}‘ Iﬂs'{—luﬁ}f ve Do. do. gua. 5} per cent., 1863] 100 | o = . .. — g
- -_ = |Do. G. N, E, Purchase ... thrgy| e = e . — 100 |Lancaster and Carlisle, 414 per cent, . A e ——
Sﬁ o' |213/6|Do. Leeds vee 4e o] 100 | 61 — 62 61 — 63 .| Lancashire and \’m.shm:. 6 per cent. ...| voo | 133 —13§ 133 —i3s
] g§ 43§ |Do.York ... .. . 100 96 97 96 — 97 " Da, Bmslur. ﬁﬂtb&pﬁrmu 100 | we— . . e
734 |Do. Carlisle 100 —as e B 2 Do, cent. T Lancashire)] 100 | s = o iae. sk
836 | 6% | 734 [Do. Stckin. & Da.r!lng‘lun' 100 | 133 —135 133 —135 " Do. _4 do, (Blackburn purchase)| 100 | e = ... =t
6 6 6 |North London ... 100 | 11§ =120 117 =120 n |Ls and Brighton, 5 per cent. gua., Na. 1] 200 | s === -
-l - - Da.  New, 1853 ...] 2| 14— l)‘pm i — t¥pm|| o Do, s percent.  do. No.a| 100 | se = .y -.—
3§ 2}4 | 3 [Narth Staffordshire 100 a 55 = 57 " Do do. do. . ] 100 | s = e - s
5 5 5% [N. and S West. Junction| roo | 9 —-!oo —1o0 i Da. 5 do. do. Vn. IR I v = v
e = — Do. New £10 Shares Bl oo™ iu ee—, % Do, do. . 100 | e = .. ™ .
= | =, | — |Rhymoey ...~ ... . |io| 52—s4 52— 54 " Do. & do (Wwiad Py |00 =1t el
3 ’ﬁ 3 |Shropshire Unionw.  51f 100 | 8 —50 [ sB4—3s9% || » Do, 4 do 1Bsg.. .. o e o =
3 1 ;ﬁ South Deven  w.  ...| too | 40— 42 40 = 42 w |London, Chatham,and Dover, 5 per cent. | 100 | s — o ey L
4 i South Eastern .. | 100 | 758 — 754 | 5% — 754 w |L & N.W., C & Nuneaton, 5 per cent.| 100 | X10 =112 110 —112
— o — Do,  Preferred .. | too | 190 —107 106 =107 w |London and South Western, 7 per ceat....| 100 | 140 —1350 140 —1350
=] =] = Do.  Deferred 100 | 44— 454 4 — 45 26 Do. Portsmouth Perptl. Anns. of 2/6| all | e = e = an
2 3 2% |Staines, Wkoghm &W&n: all | 11— 125 | 314 — ralf |[}Seck |Manchester, Sheffield, & Llncu]n, & y. 100 .-—n . —
9 3] 8% |Taff Vale woe w100 | 148 —153 148 —1353 6 Do. do. u. all — "Hpuw| par — ¥ om
) oy -_ Do, C 6 3— 4pm| 3— 4 pm||Sck Do. do. éfp.m 100 | 60— 63 6o — 63
il | il | nil. [Waterford & Cent, Ir:lnndf 00 | wei= s o — 10 do. mdcnnuhl.e 5] so—an HE s
- - — |Waterloo and Whitehall.. 6| o= v row == sas Stck, .\‘hdlmd Cunsolidated, 6 per cent. ] 100 | 130 =135 130 —135
<3 Do. . Bristol and Birm., 6 p. et | 100 | 132 —134 137 —134
i Do. do. 4%4 per cent. redsemable| 100 98 —100 98 —100
& Do. do.d4l4 do mabl| 100 —100 —100
» Do. Leicester and Hitchin, 4 p. cr.| 100 -Gt —gr
= o |North Dritish, s per cent. No. 2,., ... 100 | e == s ———
b o Ecand G. gpercent. S.and D | 100 | oo = a . -
LINES LEASED AT FIXED RENTALS. » Do, N. B., No. 3, 5 per cent. ] 100 | we - -
" Do. Border Union, 51§ per cent. ... 100 | oo = .wa . — s
Luasing Com- Closing Prices| Closing Prices|| , |North Eastern—Consoli sapercent | 100 | 87 — 8 87 — 89
Nave PANIES. Pd. June 4. June 1. = Do, 44 per cent. redeemable .| too | 95— 95 — 97
s 2 Do, York, H. and S, Purchase .| 10| 18 = 10 = 10lf
Birkenhead .., L.&VW&G Wiltea e — .. e = aan Stl:i Do. Stock. and Darl. A s cent | 100 | 106 106 108
Do, 45‘ pﬂ'oeut. Pref. vo| all 100 —102 100 —103 e Do.  do. Band C,6 do, 100 | 338 =2 128 —j
e e Lon. md. N. W.[100 01 — 92 — “ Do, West Hartlepool Harbour & Rail.| 100 -_ =y
hester deonhnd " Ouses.  goo|I0B §f = & 54— 5§ 20 |North Staffordshire,,, e — | all | 20i8—~— 2t wol— ulf
Sxpﬂl'-‘ﬂnt.... P 0:.. o103 e — i, - 1o/ |South Devon Annuities, 105, i all | Big— R
Do 5 do. s e Do.... ..|100 110 =112 110 —112 to/ Do. Tavistock Annuities, tos....| all | 7 -9
ydesdale, g i Caledoni w108 e = e = 10 Dao. Fixed 44 percent.,.. .| all | 7%— 8 8— g
Colchester, SIou: Valley JE Unand G EJioa o — o e .. 1.0.6 |South Eastern (Read. Anns, £ as.ﬁd..; all | 22 — 323 23 — 23
East Lincoln, 6 per cont.|Gt. Northern .../ 100 132 =134 133 —134 Stek Do, 1‘}6 per ceat 100 | e = ., s e
oucester and Dean Forest.../Gt Western v all | vee = .0 e T awa = Do, ixed 4% pcroenr. 200 1 e =™ -
Gt Ea.atu. Newm, &c., 3p.c |Gt Eastern . [100 | oo — ot we— . n |Tall Vale, No.z ... e | 100 | 148 =183 148 —1353
E U.H h. 4 percent. Do, ... vlree e = .—_—__ w  |Waterford and Kilkenny, 61 percent. .| 100 | 43 — 45 43 = 45
Do. do. Woodbridge Fx, do Do.... e [100 e — bes = wae WITH DIV, CONTINGENT ON PROFITS.
g& West., W, Mid., Hereford|Gr. Western w0 56 — g8 96 = g8 Stck |Great Eastern, 43§ percent, .. ..| 100 — 8 — 8a
ull and ...|North E. Vark .| all 110 —132 110 —r12 - . 5 do. 1862 100 g - 88 s — 88
Lancaster and Carlisle ... and N. W.|tco 210 =215 210 —a1s S Do, New 5 do. 1863 | 10| 83 —86 83 — 86
Londnnnnd Blackwall.e .Gt Eastern ., 100 93 — 95 03 = 95 " o, ida, 5 do. 18 wo | 82 —8s " 82 — 85
Do. 43¢ p:rcent. A L R T .= e n |Great Northern, slrcr cent. irredeemabli | 100 | e — M=o
London, Chat., &c., 414 p.l.‘rll. Lon., Chat., &c 100 | .. =— ... HE ) " Do. Byston and Sleaford, 45 pocant | 100 | e == wee iy
Do. Com. lmd’ 100 | = . — . w  |Great Western, West Midland, s p.eent.,| 100 | .o = ... W ==
don and (‘mnmch Sou:h 'E:mem oo 61 — 63 it — 6y " Do. Joint Perptal. 5 per cent. 1865 00 | 88 — ga 83 - g2
Do. do. Prelerence ' wilroa!l ww— . e—, e Do. Do, 6p.c. lr:cdunah.:. um 100 | 106 —108 106 =108
Iﬂ“dw.'lll-mry and Southd’ P:m md Co. .|ios B3 — B3 83 — 83 = Do. Yale of Neath all :
Iﬂml.ol’l. gua. zper cent. ...|Gr Eastern . l1oa 80 — B2 8o — B2 n |Ln & York, New 43 perct. |||! jgu,-, ,B,, 3
°‘h D, vie 100 | e = o . ——s w |London, Brighton, &c., 4% percent, 1853] oo
Mol Buxton, and Matlock|L. 8N, W. & M| all o — . = e i Da. do, 4 do. 1853 100
Mui and, Iimdwrd Pref. .. Midland.,, ..[too 92— 54 53 — 04 b Do, dn, New -554 do. 184;] too
N“i Kent (CrayLinj... ...|Lon., Chat, &c |8l s — oo i s " Do, do do. 1865 100
and .5 p. cent |Gr. Eastern ... [all | 53 — 56 53 — 56 ¥ Do. 3 s
N, Fas do o. Do, all | e ™ o e w |London, Chal.luul:, &e.y and, 6 per cent. , | voo
N W ""‘L'—‘Hﬂl‘ﬂcpﬂol v |N. E.—Berwick, | xa0 R w | Do, Metropolitan Extension, B6 p.cent| 100
A r.nz. A,;J”m prel et | Midland.., 100 106 —108 w | D6 do. C6 da | 100
N ’""‘mﬁL il’ < Da. .. vid| 10D v -, w |London and North Western, 5 per cent...| 100
“m‘- and Gran C |Gt Northern . |roe 00 = g2 GO = 42 w |Londou and South Western, ¢34 o, 100
!h“""m {N L ENWELY | all 45— 46 4“4 — 15 i Mcuumi-r—m SPELCERt e s s 100
Sh , and Shetl- |Gt. Northern ., |lsoo 132 —134 132 =134 4 Midlnﬂ y A 5 per cent, preference 100
Wnkuryand Hereford L.ozzd NW. | [roa 132 —134 132 —134 " Bs do. 100
S. Y do. vl land Gt. Wst. i | 8 2 — 3} 9 = 3zt 18 f'pcr cent. option ta convert all
nrklhm.- and River Dun . |Manch. & Sheflion | 97 — 9 57 — 93 18 nconvertille New Shar=s all
g Pﬂ't‘-ﬂll-w - D s 100 | 78 — Bo 78 — Ba Sick ‘\Tonh Briush, L, & G,, No. 4,5 pnrc.,n: too
Vi Oveee o] all | 98 —100 8 —1os - Do. £io guarantesd, 186 e 100
wctona Slnmu and Pimlico.. [Gt. Western, &¢ |100 | 175 —180 175 —130 o Do. E. P., and Dundee, and. 4 p.i:em 100
Wm Cornwall .. «|Associntion Co. . |1os | 56 — 56 — fo o Do. E. and G. Ne 3, § per cent, 100
St Loadon, ClassAll [ W. Lon. Ex.) |l | oo — o N | _Do. E. and G. (Urdinary] 44 per cen. | 100
: g:- g - bﬁtﬁw W-Jl n“ = s or - s 5 1{ :Timt.;: ll.asmit.—bn;c‘L Land ath Class D .| 100 | 127 —113 LE0 =113
L e eit a e —, 1 Ste orth Loadon cent, (Max, (- 8] 103 = -
gll‘ll and Somerset wi |Gt Western . |zon | 80 = 82 ;.:‘: B2 v |Nerth bl.dfurn!m?‘llrt.ps per ng. "SD- :: i _‘: ‘:. _In.:
eymouth and Portland  ...|Gt. W, and 3. W.|reo | oo — rm .- w |South Eastern, 435 percent, 1859 .| 100 | wee— vee -
" Do, 5 do. 1861 . )i | = -
" Do, s do. Chag. Crs, 186,| 100 | wee = ot o -
w |Victoria Station and Pimlico, 34 p. cent| 100 | = = e ol -'__
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DEBENTURE STOCKS.

BRITISH POSSESSIONS.

Closing Prices Closing Prices |Closing Prices| Closing Prices
NAME. Date. |Paid. Jl.mi 4 June 11 Shre. Namz. Plid- June 4. June 1r.
Great Eastern, A... ..5 p.ct.{Jan. & July.| 100 | 105 —106 105 —106 100 |Atlantic and St. Lawrence... .. e -ll 55 — S7 55 — 57
Do. 1867, redee 5 4, .- » 107 | 104 =108 104 =105 Stck.| Bombay, , & Cent. In., gna.s p-C.| 100 | 105 —106 106 —107
Northem ... wd ' » 100 —ro1 —101 20 Do. S| vt e ses  eee :ﬁ vee == aee ver — see
Great Western .., 4%, » » | 150 | 98 —z00 —1co 20%|Buffalo and Lake Huron we  we  «e 2¥— 3 2¥%— 3
e w8 g ” » | 100 | 108 —110 108 —110 10 Do. do. erence all 6— 7 6— 7
Do. New Issue - ...5 w | |10 a—.. P— 100 |Buffalo, B., and Goderich, 6 p. c. 18724| 100 [ oo = ... 6o — 70
Lancashire and ”» ” » | 100 | 99 =101 99 =101 Stck.|Cape, gumnteed 6percent.  w. ol 100 [ 55 — 60 55 — 6o
la.B..&SWm sdiu}‘ ” ” »w |100]| 97 — 99 97 — 99 100 |Demerara, 7 p. c., perpetual all | 100 —102 100 —102
] » ” » | %00 | 99 =101 99 —101 Stck.|Eastern Bengal, guaranteed s per cent...| 100 | 105 —106 :os%-—xoo)‘
London and S. West. g ”» ”» s | 100 91 99 97 — 99 20 do 5 do | 15| ee=— .. —
emwlnzn District .. » ” 5 | 100 - N Stck. do. s do. ... 100 | 109 —120 l09 —1103§
Midlan e ek » » | 100 97 —_ 99 97 — 99 20 Do. L S| wo  eee o] 15| 2136 23 - 23
North Eastern e eesd g ” » |300] 97 — 99 97 — 99 Stck.|Grand Trunk of Canada 10| 14— 15 xgo u“
Do. e eeed¥b 4 , s | 100 | 103 —108 103 —105 100 Do. Equip. Mort. Bonds, T Chmx 6p.c. all | 8 —
South Eastern ... ..5 Feb. & Aug.| 100 |1 3‘—1105{ —1206 100 Do. 15t Preference Bonds e o] all 46 — 45 = 41
Do. R » » 20! 5= 6pm — 7pm | 100 go. z:&i ll;rerfennceslig:gs ﬂl{ 34 — 36 - 36
100 o. 3 reference we o] & 25 — 27 25 —
FOREIGN RAILWAYS. 100 } Preference Stock e ees] all| 16 = 17 lsi{— 3
R Closing Prices Closing Prices | Stck.|Great Indian Peninsula gua. s per cent.| o0 xosg—l ¥ |106%—1
Shre. Naume. Paid:| June 4. June 11. 20 Do. New do.  do. | 10 — 1}pm — 1{pm
20 Do. New do. do. 4 ¥%— 1Xpm — 1i{pm
30 |Antwerp and Rotterdam ... ... all | o%— o oH— o9 Stck. Do. New do. 235 | wee ™ one e ™ e
20 |Bahia and San Francisco, gua.7 peroent all 14}4—- -5 1434— 15 ”» Do. 4 p. ct. Debenture Stock e :ﬂ - ee . aee
s Eastein Junction .. all 18— 1Y t¥—- 1% " Do. Do. Registered ... 90 — 92 90 — 93
20 |B. Ayres Gt. South, gua. 7 percent. ...| all 203 — 20— 21 w [Great S. of India, guaranteed 5 per cent.| 100 | 105 —107 10§ —107
20 |Central Argentine, gua gpercent. ..|all 18 — 18 18 — 18% » Do. 63’ fpercent ... .. e ... 99 —101 100 —103
100 o e e o all | s — ... - 20, tern of Canada «wee ... 14 — 14X lq}‘—- uHh
10 o. Extension .. . oo ] oall | =, . - 100 DO- 6 per cent. Bonds, payable 1873 .. 93 —100 98 —z100
200 |Ddnaburgand Witepsk ... .. ..| 80 | 19}(— 10} | 18%— 19§ 100 | Do. 5% do. do. 1877-8 9t — 93 91 94
20 |Dutch e ers we oaf all | 2334— 24 234— 24 oo |IndianT: y,Lmtd., 3p c. 60 = 6 - 68
20 Do. e we . we e ] all | = — Stck. Madras. gmnnteedspereem. . 106)4—=107%§ 106%—101}6
20 | Do.New ... .. . e o) 6 1%— 2 pm| 1%— 3 pm » do. 4% do. .. 100 —102
20 |Eastern of France e e: eoall | 22 = a3 22 — 23 ” Do- do. 44 do. ... 95 — 97
40 |European Central, Limited, st iuue 18 | ..o— .. dis| ..—.. so | Do. Fifth Extension ... o = v
20 t Luxembourg .. all 9¥%— 10 9¥— 10 50 |Melbourne and Hobson s Bay United . 5T — 3 s134— 5236
30 |Lemberg-Czer., gua. ‘6 and 1 pereen'. all | t4¥%— 15X | 14— 15¥% 100 Do. 6per cent. Bonds payable x880 all | 101 —103 102 =104
20 |Mexican, Limited ... all { 34— 4 34— 3 100 { Do. do. 189s...{ all go - g' go gﬂ
20 Namur and Liége, gua. :4! per ‘annum. all | 10 — 10 10 — 10} «e.. |N. Rail. of Ca.mda, 6 p.c. 1st pref. Bonds 100
20 gua. 6 per cent preference | all | 22 — 22 23 — 22 Stck.[Oude and Rohilkund, guarantd. s per ct.| 100 [103%—1 103} ~1 5‘
z6 gorkt.l:{n (;'fBFr:nCQ . e aﬂ 2% — 43% | 24— 43 10 g:. Sha.res g:.. 2% 0& par— "m
x0 . . of B. y 7 ct., Lim.| al — - 10 . do. I -
20 NDO- Pef%rre{ni-‘:& ..p“ - aﬂ o — 7 . — ,,7, Stck. Sci E)o. Nulhateese .o oo 100 .-;‘- ..,‘ p:r_ ) P
10 orwegian Trunk, preference ... ...| al . ue R " inde ... 100 |1043§—708 10§ =1
so [Ottoman (Smyma to Aidin) ... ...[|all 5 — g)‘ s¥— s { Sk.| Do. we oo | ovaranteed | | 300 [ 20§ —108 1043 —10!
so |Paris, Lyons, and Mediterranean... all | 37 — 3 36%— 37 20 | Do do. = ae e bSO cent, 2 - — aApa
20 |Parisand Orleans .. .. o ewfall | 36 —37 36 — 37 S Do. Punjaub... xoo xoq}‘—xos 10§ —106
20 |Recife & San Francisco, gua. 7 per cent. 13 — 13% 13 — 13% ” Do. Indus Stm. Flotilla v = aue e == wes
= Royal Sardinian ... e e o f 1O = - INDIAN RAILWAY DEBENTURES
* Smlre7p§r)§ent e e e e 1]!11 6;5‘— % — 1 Principal and I G d by the S y of State for India in Council.
20 and Meuse ... ... we el a - 7 64— 7 Debentur: Prices Cl
o | Do r cent. preference ...  ...| all — — cocnture : Closing Prices| Closing Prices
% [San Paul 5505' g‘lel& .wrer cent.v - .| all !3%— 135 ?B - 12" Capital. Option. | X Company. June 4. June 11,
ut. - — # i
2 |South o orPorI{:mb e“.'.m Tl | BT K| e ek “’S"‘” Convertible | 5 |Bomb., B. & C. Ind.| 108 —104 | 108 —104
0 n of France . 14 — 25 881,700 [Con. & Renf s [Do. ~ Do. Do. | 103 —105 | 203 —103
20 |Turinand Savona . oo i P 100,000 None. 4| Do. Do. Do. | 99 ~s01 99 =—101X
8% (West Flanders ... .. o ol— 1,392,400 | Convertible | 5° |8 East Indian ...} 105 ~10 106 —108
20 Do. s% e pte!emnce H 13 1,806,300 |Con. & Ren.| s |* Do. .| 206 —1 107 =109
20 |Westernand N. Western of France .| all 22— 23% | sa¥f— 33 Epssipont Dgoul')o. f,‘ Do. gg lox 99 —1ot
OBLIGATIONS (FoREIGN). oo | Do. Do | 4% R 9 ior o ot
Closing Prices| Closing Prices s tem engul 99 ~—101 99 —101
. 1,968,600 None. s |Gt Ind. Pemnsuh 99 —101 99 =301
Buds RAILWAYS, Paid.} June 4. une 11. ,'%‘. 450 Reﬁewable s% ]l)Jo. .| 102 —104 103 —10§
P=3 of France, s percent. ... .| all R 31900 one. |4 99 —1o01 99 —101
4 Gre-t Luxembourg.ssp;er cent. s .| all 35 ﬁ. g;f 'zg»;gg “‘5;'“"“ i}‘ g'-sm of Ind’| 102 —104 102 —104
0 w.] all | 28— 1 184 — 1 d N adras e . . wve = eee
200 Havam and Matanzas, 7 per cent. ..| all 5‘ 916,600 c %:OR s se o] 103 —1T05 103 —10§
z00 | Do, 1865, 7 per cent. ... .] all -s - ™ e 8oo Cor f"’ 5 , 103 —105 103 =108
100 [Lausanne and Fribourg, 6 per cent.  ...| all | 2 — .. oo -, 180,800 ?qm ¢ Scmde {Indus Fltaj| e = oo o1 —103
100 |Matanzas and Sabanilla, 7 percent. ...[ all | ... — ... . = s 650,000 one, 45‘ Do. ... ..l g9 e=tox 99 =101
300 | _Do. nd Issue, 7 per cent. lall]| 75 = 75 — 80 ¢ Transferable by endorsement without stamp.
20 |Northern of France, 3 per cent. ... .| all | 13}~ 13% 134~ 13%
20 | Do. (late Charleroi), 334 im percent. .| all | .~ AR COLONIAL GOVERNMENT SECURITIES.
100 |Ottoman (Smyrna to Aidin), 6 per cent...| all 5p — 6o 5 — 60 n .
Do. do. issued at 72, percent.| all | 30 — 40 30 — 40 .. |Closing Prices;Closing Prices
20 yons, and Med., 3 per cent. all | 12— 13 | x2¥%— ,3" Stocks. Paid.| June 4. Juoe 1z,
200 Recn{e and S. F., July, 1867, 6 per cent.| all —101 —J101 —
4 |Royal Swedish, H per cent. we oo all ] 14— i ¥— ¥ British Columbia, 6 W cent., DOC-; !378 ] 200 | — ., = e
100 |SaguaJa e, 7 percent. .., wf all | 75— 8 xd| 75 — 80 xd Ditto, 2100 | e — i s ™= e
San Paulo 1870 3—2-4, 7 per cent. ...| all | 100 —108 100 =~~10§ Canada, 6 per cent., g"‘ "‘d 1377'34 100 | 20§ —107 10§ ~107
20 |S. Aust. and o-Venetian, 3 p. ¢.| all ;ﬁ— % | o¥— o% Ditto, 6 per cent., «.| 100 | 103 ~105 103 —10§
200 |S. E.of Portugal.7 per cent. e .| all . coe == 0p Ditto, 6 per cent., Ma.rch and 100 | 102 —104 103 —105
ao |Seuthern of France, 3 percent. ... ...| all Ditto, 5 per cent., {ammy ul e 100 [ 93 — 94 98 —~ g4
20 |South Italian, 3 per cent. ... .u 6;4- sx— Dmo. s per cent., 100 | 91 — 93 92 — 94
20 |W. and N. W. of France, 3 per cent. ... 12)— :3}‘ 12¥— :3“ EPG"&‘:;: ¢ m{“nst s 100 | 9r — 93 9t — 93
) , Dec., 1 100 | 105 —107 10§ —I
AMERICAN RAILWAYG' no, 6 per cent., Apr. aad Jct., 1890-1900 > 100 | 109 —1IT 109 —.‘3
Closing Prices|Closing Prices Ditto, 6 per cent., Afnl and Oct.. :880-90 100 | 107 —109 107 —109
RAILWAYS, &c. June 4. June 1x. D"W. January and Jul x89x . 100 | 111 —113 I =113
Ditto, 5 per cent., A 5 and Oct. 15, xgoo 100 | 98 —100 98 —100
Atlan, & Gt West,, N.Y. Sec., 1st mort., 1880, 7 p.c.| 8o — 65 60 — 65 lon, ov 1878,6 percent. 100 | 108 —110 108 —110
Do., mor , 1881, 7 percent. ., 55 — 6o 55 = 60 itto 1873, 6 per cent. . s e .| 100 | 103 —108 103 —~108
Do., Pennsylvamn, 1st mortgage, 1877, 7 p el & — 6s 6o — 65 Ditto, 1882 and 1883, 6peroent . ...] 100 | 118 —113 439 —u
Do. 2nd mortgage, 1882, 7 p. c. 55 — 60 §5 — 6o Manntms, Gpercent., 1873, Jan. and july .| 100 1:3 —106
‘Do.. Consohdated Mortgage Bonds, 1890, 7 24— asi§ 24 — 3§ Ditto, 18 3 «.| 100 | 106 —108 x:g =108
Do. ex coups. funded April '67 to Jan. 7z, bot in| A2 o = v Ditto, 1882, Ma 15 and’ November ls | 100 | 104 —106 104 =106
Detroit and Milwaukee, l"u'st mortgage Bonds, 7 p c.| 6o — 63 6o — 63 Ditto, !89(:50-96- ebruary we] 100 | 108 —110 108 —110
Do., 2nd mortgage, 8 percent. ... 6o — 63 6o — 63 Melbourne Corporation, 6perct., mdNov. 100 [ ee = s = e
Erie Shares, 100 dol. (all paid) .. vee ser eme 18}‘— 19 xay- ng Natal, 6 per cent. ... v we | 700 | 106 ~108 106 ~—108
Do. 7 per cent. preference do. ... ... Ditto, 6 per cent. .| 200 | 105 —107 10§ —107
6 per cent. Convert. Bonds ... e e 55 - 7o 65 New Brunswick, 6 per oent.. Jan. "and Jul 100 | 103 —105 103 —105
Do. 18t mortgage, 1867, 7 per cent. ... . = aus . s N. S. Wales., 5 p. ct., 1871 to 1876, Jnn. & uly 100 |200! l{—xox}‘ 100}§—101
Do. 2ad do.  1869,7 percent. .., we| ese e = ose Ditto, 5 per cent., 1888 to 1896 f 100 | 99 —100 | 9936—100;
Do. 3rd do. 1883, 87 percent. .. .. &= 6s 6o — 65 Ditto, 5 per cent., red. from 1867 to 1875 oo 300 [1003§—1013¢ |1003§—101
Central 6 per cent., 1 7_% e - = e wee == aee *Ditto 2 per cent. annual dravnngs, 100 99 —100 99 —100
Do. Redemption Mongage onds, 6 per Cent. .. 97 — 97 — Do. Scrip from 1872 to 1898 100 | o — .. e = ..
Do. r cent., 1875 .| 75— 82 75 ~— New Zealand, 6 percent., 1891 ., .., .| 100 101 —xog 107 —I109
Do., 100 dol. shares (all pald) 95 — Ditto, s per cent. .. 100 | 94%4— 9534 98 — 96
Marietta and Cincinnati Railway Bonds, 7per cent| 75 — Do. Cusldatd., s p.c., Ja.;r arcﬂnl July, oct. 100 | 94%— 95% 95 — 953
u.chngan Central, convertible, 1869, 8 per cent. ... . Ditto, 6 per cent., :891, 100 | 10§ =107 10§ —107
Smkmg Fund, st mortgage, 8 p. c., 1882 Ditto, 6 per cent., 1891, June and Dec. o] 100 xo7 —109 107 —109
New chk Centnl Smkm‘f Fund, 1883, 6 per cent. Nova Scotia, 1875, June and Dec. 100 —105§ 103 —106
1875, 7 per cent. Queensland, 6 per cent., Jan. andjuly 1882-5 100 i{—-uo}‘ 109 —110
!oo dol. shares.. s 95 —100 Ditto, ditto, ditto, 1891 | 100 xog%—uo% 10934 —210
Puuma Railway, and mongage, 1872, 7 per cent. - South Australian, 6perct., 1869— g yJan, & July| 100 | ... — ... e = ...
Do. General Morteage, 7 per ceat., 1897 e xo3 --:os Ditto, ditto, 7892 oo ] 200 | e = e
P lvania, 1st mortgage, 6 per cent, - Ditto, dmo, 1893-1908 o] 100 {1704 —112% uo}‘—ux%
o., and mortgage, 6 per cent. .., .| 93 — 94 92 — 94 Tasmanian, 6 per cent., 1895 100 | 108 —109 108 —109
Do., sodol shares ... - . Ditto, ditto, redeemble :893 to 1897 100 | 108 —109 108 —109
Philadelphia and Erie, 1st mortgage, 1881, 6 per cent.| 26 — 88 86 — 88 Yictoria, 6 per cent., Jan. and July ... 100 —_ e
Do. with option to be pmd hiladelphia 86 — 88 86 — 88 Ditto, 1891, ditto .- «.] 100 | 115 —116 11§ —7116
West Wiscensin Scrip, £60 e e - . = aen Ditto, April and October . ool 100 | 111 =113 11 =1
* Issued, £=-77!.6w-mmed for exchnze, £3m8,m * Issued ex January Coupons.
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RAILWAY REVENTE.

The following Tabular Statements, showing the Revenue and Expenditure of the leading Railways of the United Kingdom
for the second half of 1868, have been compiled, with his usual care and accuracy, by Mr. SLAUGHTER, Secretary of ‘the Railway

Department of the Stock Exchange :—

BRISTOL AND EXETER.
Half-year ending 31st Dec., 1868,

£ Traffic... we5204,068
Rent & rent .775 Receipts from all
Intereston loans 21,247 other sources... 15,589
Pref. charges ..
Dmdend at 4;’
pect.p.avnum 48,033
ALaxs561z . £a15.597
Baktonext }§-year 696 | Old belance ... 710
16,352 £z06,307
Previous half-year’s dividend, at 3} p. ¢. per annum.
ditto, % tto.
CALEDONIAN. 50,
Half-year 1st Jan., x
General charges ;6460.3% ’i‘ v £969,278
Interest on loans 134,005 Recexpts from ail
APref. charges ... 310,544 | othersources ... 23,093
:ﬂ):vxde.nd at 3%
p. C.perannum 73,302
£g78,061 £982,371
Balto next %-yux 8,067 Old balance 3,757

£ 986,12 £086,128
# Including £35,067 fox the Forth and Clyde Navi-

“:jlncludmz dividends -on the following S 1

‘GREAT NORTHERN,
Half-year ending 31st Dec.,' 1868,
General charges £577,703 | Traffic (rallway)£1,136,883
Receipts  from

Interest on loans 33,657
Pref. char| w. 276,859 | other sources  3x,400
Div. at 7J6 p. c.
per annum ... 282,683
) 170,902 £1,168,283
Bal tonext %m; 618 | Old balance ... ' 3:237
£u171,520 £1,171,520

Previous half-year's dividend, at C. per annum.
Corresponding”  ditto, 0‘ » K tto,

GREAT SOUTHERN AND WESTERN.
Half-year ending 31st Dec., 1868,

General charges £133,243 | Traffic e £973,148
Int on loans, &c. x4,42: Receipts from all 34 .
Pref. charges ... 26,582 SOurces... 4,151

Div. at 4% p c.
per annum ,.. 92,610
£266,856 £277:299
Bal. tonext 3-year 13167 | Old balance 2724
£280,023 £2Boj023 "

LONDON AND NORTH WESTERN.

Half-year ending '}nt Dec., 1868.

Gen. charges ... £1,669,675 o f3AI0SEE
Int. on loans... ,274 | Receipts from all
Leases & 3 | other sources... zxsra
Dphﬂrz;:;/ we 607,106 .‘3,58

iv, at P-C Ty

per a.nm‘nn. 1,019,055 | Old Balanoo . x

£3,534- 110

Bal. to next }4-yr. 26,005

£3b1c,

——

£36r0,135

Previous half-year's dxvliend, at s% p.c per annugk.
4 &% P iy

Corresponding

LONDON AND SOUTH WESTERR.

£478.5r4
102,547
130417

General hzrg:}m‘-y

1Y [

Int. on loans,

Pref. S ...

Div. at s¥ p. c.
per anNUM s 204,055

£995,5
17'18:;g

Bal. to next %-yr

Previous half-year’s dnvﬁend, at 4 per eent.d’

Corresponding ditto,

i

Receipts fmm all
other SoUrces..

. Ky85130
126,x6¢

Agra
Ly

Old balance ...

w‘m»”
(34

Previous half-year’s dividend, at 5 per cent. ‘Eer
di ditto, 434 itto.

OnScomshCemnlOrdmuyStockanp €. per annum

» ‘Aberdeen Ordinary » »
Scomsh Midland ” 6 xx/xo »
Dundee and Arbwoath w0alg »

DUBLIN AND BELFAST JUNCTION.
Half.year ending i;st Dec., 1868.

General clnwg- £17,808 .. 542,994
Interest on loans 5,072, Recclpzs from ail .
Banbridge Junct. ol sources ... 870
Rent . ... . X000 .
Dividend at4X p.
c. per anoum... 18,098
ey K43,844
Balante e ... %046} Ol balance ... 780
684 £44,694
Previous hnlf-yax’%ndend, at 4 per cent. per annu,
Corresponding  ditto, 4 ditto.
FURNESS.
Hzlfdyﬁz_ ending 3;:: Dec., r868. £
General 50,207 127,297
TInt. on lm. 14,746 Recelpts from all !
Pref. charges ... 2581 other sources ... 5,449
Coniston capital
dividend 500
Div.at sprct. po
ann.on ord.cap-
of 1864-6°7 ... 16442
Div. at 6 p. C. per
an.on ord.stock 15,968
£132,673 £132,746
Bal to next Y-year  goz | Old balance ... ’8:9
£133,575
Previous half-year’s ixvxdend. at 8 per cent. ser annum.
Corresponding  ditto,
GLABGOW AND SOUTH WESTERN.
Half-year ending ’}st an., 1869
General charges £139.918 . 5288310
Iut. onloans, &c. 34,447 Rccelps “from
Pref. charges .., .36, other sources 8,082
Dividend at 4%
P. €. pr annum 83,964
£204,637 £296,392
Bal. to next ){-year 3043 | Old balance ... gx;z
4297680

Previous halfyut‘s dmdend at 4}{ + €. per annum.
Corresponding  ditto ’ P ditto.

GREAT EASTERN.
Half-year endini';i‘xst Dec., 1868.
General charges £s79,.801 | Traffic ... ...£1039,692
Int. on loans, &c. 205,649 | Receipts  from
Rents, &c. . 1L other sources 90,043
Divs. on all gua.
and pref, szcks. 186,638

£1,086,984
w 50,927

£1,137,812
No dividend on Ovzlnlry

315t December, 1864

£1,H9v735

Balance Bal frlast 34-year 8,176

£1,137,911
stock has been pa’xd s;noe

GREAT WESTERN.—ORIGINAL SECTION.
Half-year ending st Jan., 1869,
Net Revenue Account.

Bal. of intereston Net. prop. of joint .
| loams ..  ..%256,383| balance ~£536,029
Pref. .. 333,641 | Receipts from
Div. at 334 perct. other sourpes ... 14,150
per annum s 65355
£550,379 Lssoi79
Bal. tonext 34-yr 13,269 | Old halance ... 13.469
£563648 £ 563,648

LONDON, BRIGHTON, ANDSOUTH COAST.

I‘h -year ending mh 1868,

General charges 4339230 - £680,508
Int. on loans, &c. 93,529 | Receipts fromall

Do.Union Ba 867) & other sources... 75985
une 30, 1 13,674 e
Prcl) charges ... 206,657 £6g8, 20
Div. at 1% p. c Old balamce ... 363

per annum. 42,750

£695,840

Bal.to next }-yr. 5,982
£ror,822 £ror,828

Untll the above ha.lf “year no dividend had been
on ordinary stock since the half-year ending 315t
1866, when the dividend was at 4 per cent. per annusi.

Previous half-year’s dividend, at xg p..c. per
Corresponding ditto, di

GREAT WESTERN.—800TY WALES BEOTION.
Half-year ending 31st Jan., 186g.
Net Revenue Account.
Int. on lmm. &e. £:4,736 Min. fixed rent &

allowances . 85,000
Div. at 3}?1) cent. Rolling stock ac. 2,500
perannum 39,438 { Receipts from

~~———| othersources ... 303

Bal to next % L £87,8

nex -¥YT 2,755 7,
! Old balance e 2:7
Ago,601 Ago,601

Previous half-year's dividend at 314 per ct. per annum,

Corresponding ditto, 3% ditto.
GBEAT WESTERN.—WEST MIDLAND
SECTION.

Half-year ending 31st Jan., 1869.
Net Revenue Account.

Int. on loans, &c¢. £36,343 | Proporta. of joint
Pref. charges ... 68,440 lance. vxz
S.Wales pnr;Trm. Oxford ‘e 485,688
req. to eup l Ncwport 22 (ﬁ) e 25015
]Siivié‘lemdis . X456
$Dividend e 7,023 L113,70
Divs. on shares ... an
£113,862 | Old balances 1,584
Bal. to next %4-yr 1,653
£uis,515 £1rs,s15

*Available for dividends as follows :—
Oxford at xs/o per cent. per annum.
Newport 17/6 ditto.

LANCASHIRE AND YORKSHIRE,
Half-year ending 315t Dec., 1868.

General charges £6z2r,219 | Traffic ... . 41,274,286
Interest on loans 113,049 | Receipts from

Pref. charges ... 157,117 al other
Div. at 624 p. ¢ sources 44,194
per annum ... 428,409 ——
£1,318,480
£1,319,794 | Old balance ... 11,684
Bal, to next }-yr 10,370
£13 £1,330,164
Previous half- year's dmdend, at 6§34 p. ct. per annum,
Carresponding itto 6 (ditto.

LONDON, CHATHAM, AND DOVERm=
GENERAL EXTENSION.

Half-year ending

Gen. charges, in-
cluding £28 636
onStczmcrsacL,Cxa,;;gs

Loss on wurl:‘\l:zf
Metro. Ex
City Lines . 5179

Com. Fund &

Northn. Int., &c. 15,100

*Interest & rents... 50,970

Iat. on loans, &c ... 57,027

i:st Dec., 1863, £'?_

Rents, &c. .... ase

£257,809
+Bal. or deficiency
for the half-yr.
carried to Gen.

Account ... s 13402

£370.67%

£270.§; .
d Including Woestern Extension 414,400, and Seven-

t Gcm:ral deficiency (the
included) at 318t Dec., 1868,

above balance of 413,40
£612,204-

LONDON, CHATHAM, AND DOVER,—
M ETROPOLITAN EXTENSION,

Half-year ending

Working expenses 436,383
Less ‘on wor(l;cm;g

chzrgcd to

Undertaking ... 6388

£49.995

Lond. & So. Wa.

iat. e 3827
Common Fund &

Great Northern

interest .. - 7990
Int.on loans, &e. 49,518

15t Dec., 1868
Traf . £308%
chls, &C« .o 143
483,38
* Bal. or deficiency

for the half-year 28,0%0

s

® General dcﬁuency aizoe

£110,330
above balance of £28,oso

included) at 315( Dec., 1868 £185,335.

MANCHESTER SHEFFIELD, AND

LIN COLNSHI_RE
Half-year ending 315t Dec., 1868.
General charges c—R:ulm 4532,110
inc. canals ...£291,647 Canals 54,085
Interest on loans 85,855 chts. from other
Pref. charges .. 209,178 | sources e 55,746
Dividend at 2% p. 2————
C. per annum 54,907 641,941
————— | Old balance ... 49T
£641,587
Bal. to next }4-yr. 1,845
Previous half-year’s dlvnicnd, nil Aa3mz2
Corresponding ditto, at 2 per cent, perannum,
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METROPOLITAN.
Hall-year ending 315t Dec., 1568,

Genemal charges £58,714 | Traffic ... we 155069

NWORTH EASTERN.—YORK SEOTION,
Half-year ending 315t Dec, 1868.
Net Revenue Account.

NORTH STAFFORDSHIRE.
Halfsyear ending 315t Dec., 1868,

Interest on loans 15,750 | Receipts from all Suspense account £71y | Proportion of joint General charges f11y,407 | Traffic, milway... f180,35¢
E::ﬂ]c}l.\brgc, ; 7v500 other sources ... 04T4 }}nt:rrz;«t! on loans ljl.l{é Rb::i.}m:cf "I'] 270,132 I:“mu{ on loans 36,368 | Do, under L, and
edble sharesint. 14,024 e ref. charges 50,12 eceipts from. al of. charges ... . N. W. agree-
%:_:. Cl‘pilzl int, 24810 Seirdles i £165,243 | Dividerd at 534 p.c. other sources... 1,331 Drjvidzu‘tllrha?:){ 43,59 l‘nen:,._ oes wavs | Oy680
iv.at 4% p. ¢ S s land int. r annum 01,723 o Ce P AOOUM & Do.canal ... .ees 46
r anmum 8,439 a?c-nmu—cmm. 14,624 - —— LaBo3s2 P i Dy
pe 58,439 i =iy
—_ € e Nibi74 - £276,709 | Old balance v 939 La3B,7es ] £a36,28y
L7237 Bal. tonext }-yr. 4643 | Gen. int, account 96z
Bal.:to mext }yr. 2,304 o s Bal. to next M-year 1,340 | Old balance s 2,826
iy 281,353 281,352 — ——
iy . 415;.;.u ) £181,541 | Previous half-year's dividend, at 33{ p. c. per anntim. L0074 £240,074
Previous hall-year’s dividend at 7 per cent. per annum. | Corresponding ditto, 5 ditto. - e
Corresponding ditto, 7 ditto. E_’rcvmua h@l f-year's du\::dend, at 2l4 per ct per annum.
MIDLAND. NORTH BASTERN.—DARLIXGTON Sgorioy, | Corewonding  dito, 3% o
Halfeyes di st Dec., 1868, Half-year ending y1st Dec., 1858,
General cll:l:"c:?srs;ﬂ;.;;“ 'f'lr:fﬁc'.,. : .. £1,683;518 Interest on loans £:6.543h )\'t_:t proportion of
Int. on loans, &e. 172,30t | Repts from -all Pref. charges y 44,250 lea'llllt 1.:.Il:'uu;|: ;1.1513:.011\ SO0UTH DEVON.
" charpes 58, ¢ ther 5o 20,02 Dividend at 8% per eceipts from X
E:_rm .;12 per ct. SONTRE) oaneE sum5£___mp 3 ct. pcr.‘luuu:r:_.. 82,475 | other sources.., 3548 Half-year ending 3rst Dec., 1868
PECADDUN. ... 347,870 1, 705542 T General charges £52,830 | Traffics ... . Si;x
ST 0ld balance ... 340 | o1 ronext Jeyr »CIS?S";; P .Clﬁs-iz‘; E}mlcd. lines,&e. ?3.&:: Receipts from all e
1,605,446 al. =Y. - . 5 nt. on loans, &e. I0E43 othersourges.., 4,350
- 11,536 = of. charges ...
s - —_— 4155897 Lisstor | Divstaip s 0
£1,706,083 Ligobo8a | Previous half-year's dividend, at 64 p. ':‘(’l‘.“ annum. per annum 21,538
Previous hslf-yfa.r’n dividend, at 5 ?;:r mﬁt. perannum, | Corresponding ditta, 8 itto. o el
Corresponding ditto, 5 itto. - e 25,38
bl 2 NORTH EASTERN.—CARLISLE SEGTION, Bal.to next Jeyear ‘3631 Ol balance ,,_‘”5':33
MIDLAND GREAT WESTERN OF !h!f—vmrrcneiins: grst Dec., 1868. -
IRELAND. Net Revenue Account. 135,

Half-year ending 31st Dec., 1868, Interest on loans £37,569 | Proportion of joint : . ‘_6 :5:“? Lusy
Genocharges w £70,357 | Traffic (including Pref. charges 6488 | balance .. ... 49388 | Previous halfyear's dividend, at 134 per ct. per anoum.
5 . Dividend at 8 per Balance from last Correspanding ditto, 3 ditto.

Int.on debentures, 3,038 from the
Royal Canal Royal Canal).,. {133,009 ct. per annum... 49300 | half-year... 401
mortgages, &c. 20,026 | Recelpts from all S,
Pref. charges 9284 | other sources... 1,602 L3357 SOUTH EASTERN.
Dividend at 3 p. Bal.to next }-yr. 1,024 Half-year ending 31st Jan,, 1869,
c. peranoum,,.. 32,358 = S— = o i
: . ; t £94,281 General charges £350,685 | Trafficcs. woo  ou £ 2
£131,508 £134,604 | Previous half-year’s dividend, at 6} p. c per annum . Int. on loans ... gs5/262 | Receipts from all B
Bal tonext J-yr 5,061 | Old balance ..~ 3,262 | Comesponding ditto, 8 ditto. Pref. charges ... :87,735| other sources
— — - Div. at 4 per ct. (includ. the net
£137,866 £137,866 NDRTH_ BRITISH. per annum 152,739 rev.from steams-
Previous half-year’s dividend, at a!4 p. c. _per annum. Half-year ending arst Jan,, 1869, boats, £14,580) 2,98,
Corresponding itto,  a¥ ditto. Gen. charges ... £403,873 | Traffic... ... ... £735782 LR, S
e Int. on loans, &c. Receipts from all £786,611 87,
NORTH EASTER?&.—BI—:HWICK SECTION, Leased lines' rts. othersources,., 20,740 Bal tomext Jg~year 1,443 |['Old balance ...£I ?Sf:
3 5
Half-year %mhrlg 315t Dec., 1868, Pref. charges o
Net Revenue Account e — 88
Proportion of 736,556 £788,054 788,054

Int. on loans, &c. {206,363

73354

30,522
Pref. charges 33,750 | _joint balance... £484,335 | Balance . 7 | Old balance -..IL?J su Previous half-year's dividend, at 23{ per ct. per annum,
Dividend at6 p. Receipts from all Corres ponding ditto, 4 ditto.
C. per annum... 242,812 other sources Tyyat ,5{-, 563 £716,563
_ No dividend on the ordinary capital has been paid
AL4Ba,g31 £486,046 | since 315t January, 1868, In the six half-years ending TAFF VALE
Bali to.next; J-yr. 4890 | 0ld balance 1,775 | 31t January, 186q, dividends were declared on certain X

in deferrec

in case of stocks
ment of the dividend se

arged

£487,8a1 £487,821 | disct
Previous half-year's dividend, at 4} p. ¢ per annum. | j
Corresponding ditto, 6 ditto.

NORTH EASTERN,—LEEDS SECTION,

h

of the Preferential Stocks, &c., but even these were
rrants instead of cash, except

cured to them.

"NORTH LONDON,

Half-year ending 315t Dec., 1868,

General charges... §77,897 | Traffic - (passugrs.

Penarth Harbour 21,213 and jgoods) ...&£33.740
Lines leased, &c. 28,343 | Ditto (minerals) 238054
Interest on Joans xo.gtg Reeeipts from all

» s a lien for the pay-

- - . Y Pref. charg y 25 ces ...
Half«year ending 31st. Dec., 1868, Half-year ending 31st Dec., 1868 llr:;rcéi;l::;‘: Fund i ;;; OREE Souross 3849
Net Revenue Account. General charges... £o3, .-1 raffic... ... «we £1705570 | Dividend at g per £165,64
Int. on loans, &c. £48850 | Proportion  of Int. on loans, &¢, 18,280 | Receipts for wkg. cent. per annum Penarth Harbour :g'n,g
Pref. charges ... I0091 I]doml balanee,,, £84,633 Pref, charges ... 15350 other lines 8,284 on Ord. Stock & Old balance ’3
Div. at 3% p.c Old balance ... 595 | Dividend at 6 pe Reeeipts from all C shares 43961 o -
perannum ... 24402 cent. per annum 53,050 other sources... 5,428 e i
£83.343 £183,302 £184,282 | Balitonext }s-ynnf '%233

Bal. to next M-yr. 71,885 Balance 5,110 | Old balance H130

‘ Bsant L5228 . fssg £183,01 Argsisar £195,5a1
Previous half-year's dividend, at 2§ p. ¢ ‘rier annum. | Previous half-year’s dividend, at 6 per cent. per annum. Previous half-year's dividend, at B34 per ct. per annum.
Corresponding ditto, 3% tto. Corresponding ditto, 6 ditto, Corresponding ditto, 9 ditto.

IIQUID FUEL AS A SUBSTITUTE FOR OOAL.
“Many are justly soeptical regarding the .advantsges which liquid
fasl 288 ot-merodnoms ial for purposes of locomo-
tion; but few, if any, will now deny its valuable properties as an
sgent for improving several manufactures, especially those conneoted

with ivon shipbuilding. A series of experiments were made at Chatham,
not many
of plate bendi

ago, to prove the capabilities of oreosote in the process

, the results of which it may not be uninteresting to

deteil. Under ordinery circumstances—ibat is, when coal is burnt—
it may be premised, an armour-plate-bending farnace requires to be
ighted four or five hours before the plate to be qperated upon is
d in it. One hour .per inch of thickness representing the time
osoupied in heating the plste, it will be seen that if the experiment
be'made with a 6-inch plate, as in the case to which we are about to
refer, 10 or 11 hours would elapse bebween the time the furnace was
lit :and the time the plate wss ready for bending. In the experi-
ments made at Chatham, on the other hand, the farnsee was lit with
the liguid fuel, and after an interval of an hour was sufficiently
heated for the veception of the plate. A 6-inch plate, 7ft. 6in.
long and 8ft. wide, was then placed in the furnace, and after an
hour and a half was heated so as to be ready for bending.
The supply of vaporised creosote was afforded to the furnace referred
to from e generator by six jets, which are introduced by small open-
ings, a sufficient quantity of atmospherio air to support combustion
being admitted at the same time. In the case of another furnace for
heating thinner plates, the liquid fael, which was supplied by four jets,
was drawn from the same generator as that mentioned in the case of
the larger furnace. The average time ocengied in heating half-inch
plates by this means was seven minutes—twolve or fifteen minutes re-
resenting the time required when the ordinary method is employed.
be rapidity with which the plates are heated is not the only advan-
tage afforded by the system in which liquid fuel is used. The plates
freated in the manner desoribed were remarkably free from scale,
owing to the absence of the deteriorating action of the products of
oombustion as they exist in the case of the ordinary furnace. The
6-inch armour-plate mentioned above had been three times in the

‘| fornace in which it wae bent, and still preserved a clean, smooth

surface. The advantage presented in the ocase of tLinnar
plates when heated by liquid fuel and bent double is that they do ndt
orack, as is very often the case when ooal is the heat-producing agent.
It is estimated that the saving effected by this means, by which
deterioration is prevented, would amount to something like 10s. per
ton of metal treated. The value of the system is also increased by the
faot that in the prooess described the heat can be directed either to
the whole or to a part of the plate, so that if it is necessary to bend
only one end of it the heat can be applied to that particalar portion.
The rate at which the metal is heated can be accurately regulated
either by increasing or diminishing the number of jets by which the
liquid fuel is supplied. The capabilities of the furnace with which
the more importent experiments have been made st -Chatbam —will
soon be more extensively tested when it has finished the work in which
it will be shortly employed— namely, heating for bending the srmour-
plates of the Sultan, s vessel of over 5,000 tons borden.

The gross liabilities of Messrs. Shore, Kirk, and eaves, who
suspended on the Manchester Stock Exc eon Th y week, ave

stated to amount to about £150,000, but of these £120,000 will be
covered by securities. The circular issued attributes the stoppage to
default on the part of certain of their principals. The books are in
the hands of Messrs. James, Edwards, Cash, and Stone, of London.

THE INDO-EUROPEAN TELEGRAPH.—A tel states that the
Hull steamer with the Black Sea cable on boaid arrived at Gibraltar
on Sunday morning, and was to leave in the afternoon. This cable is
100 miles in length, and forms a portion of the new telegraphic route
between England and India, ziz ssia, Russia, and Persia, now in
course of construction for the Indo-European Telegraph Company by
Messrs. Siemens, 2 member of which firm, Mr. C. W, Siemens, has
gone out to superintend personally the operation of submerging it.
Two-thirds of the land lines through Persia have been completed, and
the construction of the remainder of the line through Russia, :to unite
with the Prussian telegraphs, is making rapid progress.
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HARDING’S

UNINFLAMMABLE ROOFING FELT,
Far superior to Asphalte, can be strained upon Rafters withoat boarding, Fiexible, clean,
ngne from smell when exposed to the heat of the sun, The most suitable

- article for covering Farm Buildings, Emigrants’ Cottages, Railway Carriages, and Trucks, &o.,

strong, durable, an
&c. 14d. per square foot,

-WATERPROOF LINING FOR DAMP WALLS, FLOORS,
i &o., &c., similar to the Patent Roofing, but of & thinner description. 1d. per aquare foot.

B

CARBONIZED orL DRESSING

for the Roofing, Tarpaulins, &c., &c. 8s, 6d. per gal,, six gals,, 20s,

PATENT FLEXIBLE FLOOR CLOTH.

The cheapest and most durable in use, 3d. to 41d. per square foot.

~

. FLOOR CLOTH FOR PASSAGES.

Very strong and durable, 30 inches wide, 2s. 8d. per yard.

-TARPAULINS OF ALL SIZES AND QUALITIES AT THE

LOWEST POSSIBLE PRICES.

BAMPLES, TRADE TERMS, &0., ON APPLICATION.

SOLE MANUFACTURER AND PATENTEE,

JAMES HARDING,

(Late Vulcanised India Rubber Co.)
CONTRACTOR TO H. M. GOVERNMENT,

20, NICHOLAS-LANE, CANNON-STREET, LONDON, E.C.

STEAM WORKS: DOD-STREET, LIMEHOUSE, E.

PRIZE SILVER MEDAL, PARIS EXHIBITION, 1867. ZHONOURABLE 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 peculiar procees, by which the albumenous and gelatinous

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, HIGHE HOLBORN, LONDON,

EXAMPLE OF BONUSES GIVEN BY )
HE EMPEROR LIFE ASSUR-
ANCE SOCIETY.
52, CANNON-STREET, LONDON, E.C.
To MARCH 315T, 1867.
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THE NEXT BONUS V;'ILL BE DECLARED IN
1870.
A Dividend of 5 per Cent. with a Bonus of 1 -
Cent. paid o the Shareholders. per
Claims paid within 14 days after f of death.
. Advances made on Freehold ang Leasehold Securi=

ties.
Fire Insurance at the usual rates. Duty reduced to
1s. 6d. per cent.
Forms of Proposal for Assurance, Prospectus, &c.,
forwarded on a%plimdon to
BENEZER CLARKE, iun., Sec.,,
52, Cannon-street, E.C. -

BSOLUTE SECURITY,
POLICIES,

UNFORFEITABLE, UNCONDITIONAL,
AND
UNCHALLENGEABLE, L
ISSUED BY THE
PRUDENTIAL ASSURANCE COMPANY
62, LUDGATE-HILL, LONDON, E.C.

Branch Office, 7, King-street, St. James's
Established 1848.

v

The Directors of this Company, in deference to an
objection not unfrequently urged I: 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, have resolved
to promulgate the present Tables, and to issye
Assurances under them which shall be absolutely Un-
forfeitable, Unconditional, and Unchallengeable.

For the reason referred to. many persons hesitate or
decline to assure on the ground that, in the event of
inability or unwillingness to continue payment of their
premiums, the Assurance will become forfeited. To
this class of the public the system now introduced will
especially commend itself, being entirely free from
all conditions of forfeiture on acceunt of non-paymen
of i or from any other cause whatever ; while .

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 Shadowless Railway
CARRIAGE ROOF LAMP, now in use on the English and Indian Railways, which does
ast overfiow, and effects a great saving of expense and labour. A new Glass can be fixed in

s momeat, without the aid of solder, as on the old system,

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

PRINCIPAL DEPOT AND SHOW.ROOMS, 147, HOUNDSDITCH

AND 1, 2, 3, 6, AND 111, GRAVEL.-LANE,

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 ; Useflil and Important Tables and Memoranda for preparing Estimates, specially ananged for the use

of Architects, Builders, Contractors, and Engineers, &c., &c

By P, THOMPSON, Builder, assisted by a staff of experienced men.
TO WHICH 1S ADDED

An Article on the Construction of Fire-proof Buildings in Concrete. A 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 30and 31 Vic,, cap. 105.

By J. PERRY GODFREY, Esq., Solicitor, Gray’s Ian,

List of District Offices and District Surveyors, and the Regulations of the Board of Works,

ATCHLEY AND CO.,
ARCHITECTURAL, ENGINEERING, AND FINE ART PUBLISHERS,
106, GREAT RUSSELL-STREET, BEDFORD-SQUARE,
AND OF ALL BOOKSELLERS,

w.C.,

at the same time it absolutely guarantees at decease,
even when a default is made in payment of the
premium, a fixed sum in respect of every inm
paid, bearing the same Pmponion to the total amount
assured as the number of premiums actually paid may
bea; to the whole number originally contracted to be

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

T1he assured will thus always have the option of re-
taining either an ascemmeg fixed sum payable ag
decease, or, in case of need, of withdrawing a certain
amount, according to the duration of the Policy, such
amounts being set forth on every Policy. and rendering
unnecessary any future refe e to the Company
on these points, as is the case with ordinary Assure
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, cither 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 ba
entirely removed, and the Policies will become at once
positivel valuable as actual securities.

In addition to the foregoing tof advanta
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
sccurity, may always know the utmost amount they
may be called upon to advance, so as to maintain the
full benefit of the Assurances—a matter of great
importance where Policies are held as collateral
security.

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

The PRUDENTIAL ASSURANCE COMPANY

ssesses an income of 220,000 a-ycar. 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.

London: Printed by J. LAwrENCR, 2, M‘Lean’s-
buildings, New-street-square, E.C., for and published
by James Hicks STAcEy, at No. 3, Whitefriars-s

e city of London.—SATURDAY, JUNE 12, 1869
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CONTENTS. REAT NORTHERN RAILWAY
Pacs 1 d by ot ae 1oth V
Railway Extension i ia ... . ncorporated by gth and 1oth Vic., cap 71.
Our Coul Sy i Tndia e e B NEW ORDINARY STOCK, 186,
The Grand Trunk of Canada ... ... 609 Notice is hereby given, that the second mstalment
The Caledonian and North British ., ... 630 | of 20 percent. of the stock will be payable on the 30th
Dering’s Spring Steel Fastenings ... s . 610 | June 1nst, at one or other of the followmgafankcrs:
Railway Affairs in America ... ... 610 | —Messrs, Smith, Payne, and Smiths, Lombard-street,
The North Midland District ... ... 613 | London ; Messrs. Smith, Ellison, and Co., Lincoln ;
Welsh Railways . . ... 613 | Messrs. Beckettand Co., Leeds and Doncaster ; Messrs.
isge of Coal to London ... e . . 614 Swan and Co., York; the Bradford Old Bank
Mr. Price Williams’ Patent Switch ... " 614 :Il:imiteg;, LBradfor;‘l ;lhthclzVl N%rlh Wes&e?_ Baﬂkl
The Tele h and the Rail ies 61 imited), Live ; the Manchester an iverpool
Money Market ... e 2 v:l.y Compan sxg District Bank, l'ﬁ:’::nchester; and the British Linen
, Finance, and Miscell Comg .. 618 pany, Scotland. .
Correspondence ... - ... 619 A call letter will be addressed to every registered
Railway Notes ... . . ... 619 | proprictor liable to pay this instalment.
Meetings of Shareholders e " vee 620 he instalmeat will be received within fourteen

A LETTER TO THE DUKE OF
A ARGYLL, K.T., on the Completion of the
Railway System of the Valley of the Indus. By W.
P, ANDREW. Price ss. London: Wm. H. Allen and
Co., 13, Waterloo-place, S.W.

N EPITOME OF THE LONDON

COAL TRADE SINCE 1775. A Statistical

Record. 8vo., price ss. Published by J. R. Scott,
Coal Exchange, London.

Now ready, price 6d.; post free 7d.
. I *HE LONDON, CHATHAM, and
_. DOVER RAILWAY. Cousiderations on the
Position and Prospects of the Company, addressed to
its debenture- holding and other creditors. By Josnua
Drxow, Esq., 2 Debenture Director of the Company.
London : Effingham Wilson, Royal Exchange.

TWO GOOD OFFICES TO LET
_ﬁn tAhe ]FI{{S'{‘ FLO(}g ntb 4 Bi:i:h(i:n-lane,
Clem:nt.’s-lnnpg,h;barde::en AT an O Th

SURPLUS PLANT of METROPO-
LITAN RAILWAY CONTRACTS

Messrs. KELK, WARING BROTHERS, and
LUCAS have to dispose of at iderable reducti
from cost prices 10, 12, and 20 H.P. Portable Engines,
Tank Locomotives, Steam Barrow Hoist, Ballast Trucks,
and other Plant.—For particulars apply to T. A.
Walker, 6, Westminster-chambers.

O BRICKMAKERS. — SURPLUS
PLANT of Messrs. KELK, WARING BRO-
THERS, and LUCAS to be DISPOSED OF, consist-
ing of Porter’s Brickmaking Machines, Clayton’s Double
Crush and Pug Mills, Clayton’s A 1 Brickmaking
Machine, Murray’s Patent Cutting-off Frames, [ron-
work complete for Hoffman’s Patent 24 Chamber Kiln,

d other plant—For icul ly to T. A.
%alkgr. 6, utminsler—cml:euma.n ey
IR WM. BURNETT AND CO.'S
PATENT ROCESS
FOR THE
PRESERVATION OF TIMBER AND CANVAS
FROM

DRY ROT, MILDEW, WHITE ANTS, AND
PREMATURE DECAY,
ALSO FOR RENDERING
WOOD

UNINFLAMMABLE

SIR W. BURNETT and CO. tfully invite
the attention of Railway Companies ans 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 scen, antr all further information
obtained, on application by letter or personally at the

OFFICE, zo., CANNON-STREET,
ONDON, E.C.

HE ASHBURY RAILWAY
CARRIAGE AND IRON COMPANY
(Limited).
Chief Offices and Works : Openshaw, Manchester,
Manufacturers of every description of
RAILWAY CARRIAGES AND WAGONS.
Wrought and Cast Iron Carriage and Wagon Wheels,
o, Tarorables, Water C umas,
irders, Tnrntal ater Col
Water Tanks, Pur;s,ps.
Travelling and Fixed Cranes,

Switches, Crossi &c., &c
‘Wagons built for Cash or for g'eferr,ed Payments,

LONDON OFFICE, 22, Great George-street.
GLASGOW OFFICE, 67, Buchamrx?-su'ee!. S.W.

Iron Roofing,

days from the appointed date, on payment of interest at
the rate of £6 per cent. per anaum for the period the
instalment is overdue ; but, if it be not paid before the
expiration of the fourteen days, together with any
interest due for the delay, the allotment and all pre-
vious payments thereon will become by such default
absolutely forfeited without further notice.
HENRY OAKLEY, Secretary.
Secretary’s Office, King's-cross Station,
London, June 14, 1869.

ORTH EASTERN RAILWAY.

The Directors are prepared to receive TENDERS
for the undermentioned ARTICLES, in such quanti-
ties as they may require. from the 1st July to the 3ist
December, 1869, delivered at the Company’s Store-
houses, at Gateshead or York.

Timber, Deals, &c.
Bar and Plate Iron.
Chairs for Points and Crossings, Spikes, Bolts, and

Nuts, and general Cast Iron Work.

Iron Work, Bolts, Chains, and Metal C:

HE LIVERPOOL AND LONDON
AND GLOBE INSURANCE COMPANY.
Offices—1, Dale-street, Liverpool: 7, Comnhill, and
Charlng-cross, London.

At the annual meeting, held 26th Feb., 1869, the re-

rt of the directors for the year 1868 showed that—

he Fire Premiums were ... . £897,374
The New Life Premiums £23,403, and the

total .. s s 265,641
The Annuities Payable 56,002
The Invested Funds ... ws 3,538,073

Being an increase on 1867 of ... .. 137,072
JOHN ATKIIJS, Resident Secretary.

VERLAND ROUTE,

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

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

From From
Southampton. Marseilles.
g;dlg:!!l}[{aLTAR Saturdays,z p.m. —

A »” ’ -
ALEXANDRIA Sundays, 7a.m.
ADEN » » " "
BOMBAY » " ”» ”»
GALLE ]
g:&%ﬁll Satrdy., June 12, Snday..gune 20,
PENANG 2 p.m., & every 7am, &e
SINGAPORE | alternate Satur- | alternate Sunday
CHINA I day therealter, thereafter.
JAPAN

J Saturday, xz& }J Sunday, 20 &

une, 2 p.m., j June, 7 am,,

AUSTRALIA ¢ every 4th Satur- } every 4th Sunday
L czerﬂftcr

for Carriages and Wagons.
Carriage Wagon Springs, Steel Files, &c.
Nails.

Brass Tubes for Locomotives.
‘Wire Ropes and Hemp Cordage.
Varnishes.

Paints and Colours.

White and Red Lead.

Tallow and Palm Oil.

Olive Oil.

Seal and Whale Oil.

Refined Rape and Linseed Oil.
Canvas.

. Painters’ Brushes.

. House Brushes.

Lol S L B

10.
1n.
13.
13
14-

19, .

%ayment for each month’s delivery will be made at
the end of three months, or in cach, less discount,

Forms of tenders may be obtained on application to
Mr. Rarnes, Stores, Gateshead, and tenders must be
sent in to the Secretary at York, sealed and marked
“Tender for Stores,” not later than MONDAY, the
28th inst.

The Directors do not bind themselves to accept the

lowest or any tender.
J. CLEGHORN, Secretary.
York, June 8, 1869,

THOMAS TURTON AND SONS,
Manufacturers of

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

CAST STEEL Piston Reods, Crank Pins, Connectin;
Rods, Straight and Crank Axles, Shafts, lnﬁ
Forgings of every description.

FILES, marked T. TURTON. Superior (o any other
make. (See results of trial in the Times, July
atth, 1851}

TOQOLS 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 STEE,

SPRINGS, BUFFERS, and CAST STEEL TYRES

For Locomotive En% . 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 from.

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

day thereafter, .
Ar ving been made with the British
India Steam Navigation Cormpany, Passengers,
Cargo, and Parcels are now booked through to any

of the Ports touched at by that Company’s Steamers.
For full particulars as to freight, passage, and insur-
ance, apply at the Company’s Offices, 122, Leadenhall-
street,'Loadon, or Onental-place, Southampton.
122, Leadenhall-street, June, 186g.

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

TO RAILWAY COMPANIES, CONTRACTORS,

MERCHANTS, AND SHIPPERS.

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

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

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

SIR W. A. ROSE AND CO,,

White Lead, Colour Vamish, and Grea-~
turers, Oil, Tallow, Waste and Ta-
and Drysalters,

6, Upper Thames-street, and Quesnhithe London,

AILWAY WAGONS.

Ballast Wagons, Iron Ore,
Coal and Coke Wn’fonxl,l New or Second-hand,
O LET

on ordinary Hire or on the deferred purchase system.

Apply to the Midland Wagon Coampany, Builders of
Railway Carriages and Wagons, Midland Works, Bir-
mingham

RAILWAY LAMPS AND
SEMAPHORES,
RAILWAY CARRIAGE FURNITCURE,
RAILWAY FOG SIGNALS.
KNIGHT, MERRY, and DAVIES, Manufucturers,
128 to 181, Bradford-street, Birmingham.
The only Prire Medal for Railway Lamps was awarde”
to the shove Manufacturers, Interaational Exhibitlon.
1862,

RAILWAY CARRIAGE COMPANY
(Limited),
Established 1847.
Ol!dbury Worka, near Birminghan,
Mannfaciurers of RAILWAY CARRIAGRS AND
WAGONS. and avery description of Ironwork. .
Panserzer Carrtazss and Wagons bulilt either oy
or for psymeat sver « pariod of years, !
Rallwav Wagens for hire.
Chief OMce»—Oldbnrlanorh. near Birming: ...
London : 7, Great Winchester-street-bul'dinys,

anufac-
{:‘rchanu

Jacs £
>
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ABOLITION 0F THEDUTY ON FIRE INSURANCES.

The Directors of the ROYAL INSURANCE COMPANY, in anticipation of 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.

SAXBY AND FARMER,

SOLX PROPRIETORS AND MANUFACTURERS OF
SAXBY'S PATENT RAILWAY SIGNALS AND LOCKING APPARATUS
SOLE CONTRACTORS, BY APPOINTMENT, TO THE
I.ONDON AND NORTH WESTERN RAILWAY COMPANY.
GOLD MEDAL, PARIS, I867.
WORKS : KILBURN, W.; OFFICE: 31, PARLIAMENT-STREET, S.W,,
WHERE MODELS MAY BE SEEN.

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 Raflway Rolling Stock.
OFFICES AND WORKS, HEATH-STREET SOUTH, SPRING HILL
) BIRMINGHAM. ’
LONDON OFFICE, 118, CANNON-STREET, E.C.

’I‘HE LONDON SCOTSMAN S MOULTON and CO., Kingston India
o¥ . Rubber Mills, Bradford, Wiltshire.

SATURDAY, JUNE 19, 1869, Manufactnrers of their Patent Stec] Embedded and
. CONTAINS ¢ other India Rubber Springs for

The Debate in the Lords. Locomotives, Rallway Carriages, and Trucks,
India Rabber Valves, Sheet Packing, Washer Rings,
Hose Pipes and Tubing,

Machine Banding, Waterproof Garments,
Blankets, Sheeting, Elastic Hot Water RBeds,
Cushions, &c., &e,

Our y.
The Supplementary Exhibition of Picturesin Bond-
street.
The Museum at the India House.~No. 1IIL.
The Sustentation Fund.
The Palestine Exploration Exhibition.

Iona.—No, IL
West of Scotland Arﬁnc% and Rifle Association. HE METROPOLITAN RAILWAY
REVIEWS OF BOOKS. CARRIAGE and WAGON COMPANY, Limited,

SALTLEY WORKS, BIRMINGHAM,
Successors to Messrs. JOSI'FH WRIGHT and SONS.
Manufacturersof RAILWAY CARRIAGES, WAGON
and RAILWAY IRONWORK of Every Description.
RAILWAY CARRIAGES and WAGONS built for
CASH, or upon DEFERRED PAYMENTS extending
over a period of from THREE to TEN YEARS,
A large number of COAL, IF.ONSTONE, BALLAST
and other WAGONS to be LET ON HIRE.
Manufactory and Chief Offices—SALTLEY WORKS,
BIRMINGHAM.
London OMces—No. 27, GREAT GRORGE-STREET
WRsTMINSTER, S.W.

‘ N TELDLESS CAST-STEEL TYRES.
Manuiactured by
HENRY BESSEMER and CO.,
SHEFFIELD.

Notes and Comments. Glasgow Correspondence.
And all the Anglo-Scottish News of the Week.

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

On the First of July,
HE IRON AGI|E

(LONDON) :
A NEWSPAPER OF PROGRESS.
BY -
MR. LITTLETON HOLT.

ANADIAN NEWS.—Every Thurs-

day. Contains ALL. THE LATEST NEWS

from the NEW DOMINION. r

Price 2d., post free 3d.
Office : 11, Clcmcnl‘s-ianc, Lombard-street. E.C,

IC DOLOREUX, NEURALGIA,

Lumbago. Sciatica, Rheumatism, &c., &c.. cured

—Earache, Toothache, &c., &c.. relicved by the use

of Dr GEE'S ANODVNE. Price 15, 9d. and 2s. gd.
Read testimonials.

GOUT CURED WITHOUT Colchicumn (the in-
jurious effect of which is too_well known}, by ‘‘ Dr.
GEE'S GOUT CURE.”  Price 3s. 6d.. and *“Dr.
GEFE’S GOUT EMBROCATlOZg,” affording relief
in a few hours. Price 2s od.

Dr. GFES TOOTH POWDER has stood the test
of fifty years’ experience, and is declared the best for
preserving the teeth and gums.  Price 15, and 2s.

Depot, 269, Strand, W.C.

ORISON’S VEGETABLE UNI-
YERSAL MEDICINE.

ARNOLD AND SONS' IMPERCEPTIBLE
TRUSSES.

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

LASTIC STOCKINGS,
CAPS, &c., for Varicose Veins and Weakness,
manufactured of very superior India-rubber to those
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 Adpgli.ulcc for the cure of De-
formities.—Manufactured by

ARNOLD AND SONS,

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

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

Read the Report of the British College of Health,
Euston-road, London, for 1868. May be had gratis of
all the Hygeian Agent

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

Estimates on application to

OSEPH ROWELL and CO.,
GOVERNMENT CONTRACTORS,
a. Victoria-street, Westminster, London, S.W.
{Established 1855.)

LLSOPP'S PALE & BURTON ALES,

—The above Ales are now being supplied in the

finest condition in bottles and casks, by J. 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.

H OBBS, HART, AND CO., 76,
CHEAPSIDE, LONDON.
HOBBS, HART, AND C0.'S PATENT FRICTIONLESS
LOCK FURNITURE.

The Knobs and Spindles are effectually secured from
Iateral play and from any tendencyto bind in the wood-
wuork of the door, in consequence of the spindle having
only one bearing, viz., that by which it ls firmly st-
tached to the follower of the lock itself, instoad of three
Imperfect bearings, as those hitherto manafactured.
List price, from 2s. 64. per set.

Manufactones :
Arlington-street, Ncw North-road, London.

PECTACLES, MICROSCOPES,

TELESCOPES.—Spectacle Lenses ground on a

new principle. By the aid of these Improved Glasses

the eyes can never 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 pecullar transparency, the
most defective vision may be wonderfully assisted.”—
Medical Civeslar, Nov. 18, 1859,

No. 1. Bernard Davis's Microscope and Telescope

bined. Two instr {n 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 magnifying 22,500 times—with insect
box, half dozen objecta, Pocket Lens, &c., all in case,
with inatructions, 258,

No. 2. Bernard Diavis’s Tourist's and Reconnoitring
Pocket Tclescope, will show doors of hounses at 10 miles,
and useful for astronomical purposes, 10s. 6d.

Manufactured and sold by Bernard D avis, 480

Euston-road, near Regent's Park. Optician to the
Ophthalmic Institutions.
* No. 3. Bernard Davis's Compound Microscope, with
three high powers, magnifying 12,008 times, with ob-
ects, &c., in case complete, with printed instructlons,
10s. 8d.

Fine Steel Frames, with real Brazil Pebbies, 10s, 6d. ;
with best glasses, 58, 6d., 48, Cd., and 3s, 6d., all inclwnd-
Ing cases, and post free. Solid Gold Spectacles, any
sight, from 20s.

No. 4. Bernard Davis's Tourist’s Reconnoitzing
Pocket Telescope, with sun and spray shade, will define
small objects at 20 mi es; guaranteed equal in power
to the most expennive Telescope made, 21s.

No. & Bernard Davis's Student's Mlicroscope, with
thres powars, the highest magnifying 30,000 times,
{ncluding animalouls box with half dezen objects, &c.
in case, with printed instructlons, 215

No. 6. Bernard Davis’s Exhibition Microscope, with
Achromatic powars, fine adjustment, and every reqnisite,
{n cabinet, 4 guineas.

OLLOWAY'S OINTMENT AND
PILLS.—FISTULAS, PILES, EXCORIA-
TIONS, AND STRICTURES are speedily relieved
and 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-
Fistulas, if long allowed to go unchecked, not only
weaken the nervous system, but destroy life. The
sooncr 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 paintul death, In excoriations a few applica-
tions of this healing Ointment effect a cure ; while the
Pills conjointly Wilg it are especially beneficial in relax-
ing and removing strictures, whatever their situation
or duration.

BLAIR'S G:OU’I}“I Ix;\N'D RHEUMATIC

Price 1s. 14d. and 2s. 8d. per box.

This preparation is one of the bemefits which the
science of modern chemistry has conferred upon man-
kind ; for during the first twenty years of the present
century to speak of u cure for the Gout was cousidered
& romance; but new the etficacy and safety of this
medicine i8 so fully demonstrated, by unsolicited testi=-
monials from persuns in every rank of life, thas pablic
oplnion proclaims this as one of the most imporiant dis-
coveries of the present age.

These Pills require no restraint of diet or confinement
during their use, and are certain to prevent the
attacking any vital part.

Sold by all Medicine Vendors, or ohtained through
any Chemist.

One Halfpenny per Square Yard.
ANTI - CORROSIVE METALLIC
PAINT.

‘Warranted unadulterated, and to withstand any heat,
without blistering, or the action of steam, gas, the
weather, or salt watsr. Manufactured by the Naples
Colour Company. Sole Agents for the United King-
dom, Mesars. W, H. Maitland and Co., 8, Lime-street,
E.C. Eighty per cent. pure metal. Fall particulars on
application, A liberal commission given to ag
the trade,
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LONDON, SATURDAY, JUNE 19, 1869.

RAILWAY EXTENSION IN INDIA.

-— —

THE name of Mr. W. P. Andrew has been long and intimately
associated with the progress of railways in India, more especially
with the north-western portion of the country and in connec-
tion with the grand scheme of a continuous line of railway
between Europe and India iz the Euphrates Valley. At the
present time, when we are accustomed to hear so much of the
completion of the great work of the Atlantic and Pacific Railway,
it is gratifying to see that the efforts for the accomplishment of
this great European and Indian line of railway are not being
relaxed. In his recent report on the advantages of the Brindisi
route, Captain Tyler pointed out that the work was by no means a
visionary one, and that “ the hope of the Indian traveller of the
next generation, 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 railway, over the Bosphorus by a bridge,
“and forward by railway down the Euphrates Valley and round
the Persian Gulf to Bombay.

Many difficulties have to be surmounted and much capital
expended before such a consummation can be effected. It is well,
however, that we should keep in view the importance of so great
a scheme, and, if all cannot be effected that can be
desired, we may at least endeavour to obtain as near an
approach to perfection as possible. The completion of the
Euphrates Valley system would, as we learn from a letter ad-
dressed by Mr. Andrew to the Duke of Argyll, save nearly
1,000 miles in distance, and nearly half the time now occupied
on the journey between England and India. It would enable
us to land troops from England at Kurrachee in two weeks,
and, in conjunction with the Indus Valley Railway, in two or
three days more at Lahore, Peshawur, or Delhi. The possession
of this route would give to England the first strategical position
in the world ; it would open up a mighty trade from Persia,
from India, from Turkey and Arabia; the hundreds of
thousands of Ioads of cotton which lie rotting on the ground for
want of a means of transport would then find an easy mode of
transmission ; the great alluvial plains of Mesopotamia, the
arable lands of Armenia, Babylonia, and Chaldea—those ancient
granaries of the world—would again teem with corn. Wool,
spices, and dates are there in fabulous quantities ; and English
manufactures, which now reach India through Russia, would
be rapidly placed in the markets of Peshawur, Lahore, Umritsur,
Mooltan, Delhi, and Calcutta.

The great and practical object of the letter to which we have
referred is, however, to point out the desirability of completing
what is termed "the “ missing link ” in the present lines of com-
munication in the Valley of the Indus. This link consists of a
lie between Kotree and Mooltan, by means of which the
great railway arch connecting Calcutta, in the Bay of Bengal,
with Kurrachee, in the Arabian Sea—the back-bone of the railway
system of India—would be completed.

 In order to understand the full force of Mr. Andrew’s argu-
ment it is necessary to explain what has already been done in
the way of providing an outlet by the railroad for the%land.
locked district of the Punjaub, a district the importance of
which, as one of the most largely productive and consuming
portions of our Indian empire, is every day becoming more
widely recognised. Kurrachee may be called the natural sea-
" port of all the vast territory watered by the Indus and of the
North-West Provinces generally. The fringe of the interior of
this district has already been reached by the Scinde Railway,
extending a distance of 109 miles, from Kurrachee to Kotree,
opposite Hyderabad, the ancient capital of Scinde. From Kotree
to Mooltan, a distance of about 600 miles by the river route, the
traffic is conducted by means of the Indus Steam Flotilla. At
Mooltan railway transit becomes again available, that important
town, the entrepit for the trade of Central Asia, being the lower
terminus of the Punjaub Railway, which runs thence to Lahore,
the political capital of the Punjaub, and terminates at Umritsur,

the sacerdotal capital, and one of the great commercial centres
of northern India. The Punjaub Railway is 246 miles in length,
and, like the Scinde line, has been for some time in operation.
There is yet a third line to be noticed —that from Umritsur to
Delhi, a distance of 314 miles. This line is still incomplete, but
before leaving India Lord Lawience opened an extensive section,
of it, and there is every prospect of the entire line being opened
for traffic in 1870. When this is done Kurrachce, on the
Arabian Sea, wi'l be placed in steam communication with Cal-
cutta, on the Bay of Bengal, on the opposite side of the
Peninsula,

Although what may be termed *steam communication”
will be completz, the connection will be unsatisfactory so long
as what Lord Lawrence at Umballa so appropriately called
the “ missing link ” is still unrivetted. This important line
is the distance of 600 miles between the further terminus
of the Scinde line at Kotree and the hither terminus of the
Punjaub at Mooltan, presently covered by the Indus Steam
Flotilla. Mr. Andrew forcibly points out that in spite of all
the efforts which have been made to render this mode of com-
munication with the Upper Provinces as perfect as possible,
the shallow, shifting, and treacherous nature of the river Indus
makes it insufficient, uncertain, unsafe, and costly, and
thus quite inadequate to accommodate with punctuality, de-
spatch, and satisfaction the requirements of Government, the
necessities of commerce, and the demands of an important
railway system. A line of railway between Kotree and Mooltan,
following the left bank of the Ganges, would be but 480 miles
inlength ; it would complete the through railroad system be-
tween the two seas; it has been emphatically pronounced for
by every authority of eminence in India on political, strategic,
and commercial grounds; and, were an argument of a more
pointed character wanted, until this ¢ missing link  of union
is supplied the Scinde and Punjaub lines are likely to remain a
burden to the revenue. Once supply them with the means of
adequate intercommunication, and the increase of traffic will
wipe out such burden. Mr. Andrew discusses the relative ad-
vantages of different routes and gives estimates of the cost
involved by a choice of either bank of the Indus, but into this, -
as being a question of detail, it is unnecessary for us to follow
him. Common sense must indicate the urgent advisability for
the bridging over of a gap in a through line of railway, and this
once settled, matters of detail can present comparatively little
difficulty. Among the arguments trenchantly adduced by Mr.
Andrew in favour of the completion of "the Indus Valley Rail-
way. are these :—That it would afford to a population of twenty
millions, in addition to many millions outside the British terri-
torial limits, the advantage of a safe and speedy access to the
nearest seaport; it would save the Government large expenses
in postal transport, as well as in the conveyance of troops and
stores; it would enable it also to concentrate troops in the
Punjaub about two days after their being landed at Kurrachee ;
and also add in a variety of ways to the security of the frontier.

In the present day it is utterly superfluous to argue in
favour of the advantages of railway communication in India.
Experience hasalready fully established its value, and it s fair to
assume that every step taken in the same direction will be pro-
ductive of not less satisfactory results. We are aware that the
Council of India, like other administrative bodies, are difficult
to convince and slow to move in any matters which do not
present themselves before them as of immediate necessity.
Works of the kind to which we have referred are not

such as can be constructed in a few weeks, or com-
pleted with the rapidity of writiag a  despatch.
They should be wundertaken and carried through in

times of peace and quiet, and when the conditions of the
country are suitable for such enterprises. It is in the time of
war or mutiny that the railways would require to be used, and
not to be built. Had the Euphrates Valley line been completed
some years ago one of the darkest pages of India’s history
would never have been written, and the cotton famine of 1865-6
would not have desolated thousands of homes of artisans in our
manufacturing districts.

It may be urged against these proposed extensions that they
will not pay. Probably there may be some degree of truth in



608

TEE RAILWAY NEWS.

Juse 19, 18609.

this objection, but the value of the railway system to India and
to the empire at large is not to be measured by the narrow
consideration of the dividend on the capital expended upon them.
Lord Salisbury, in his speech at Manchester last year, took a
broader and more statesmanlike view of the railway system of
India than that of the probable cash value in the shape of
dividends. We would commend to the notice of the Council
of India and of the sagacious statesman who at present occupies
the post of Secretary for India the following passage from the

able speech of his predecessor in office :—
*¢ The question of cotton,” said the Marquis of Salisbury, ‘‘and the
Txgstnon of commerce in general, in India, is a question of conveyance.
tis the openinrir of navigable rivers, and the opening of railways, to
}ﬂnch you must Jook. The Indian Government has made great progress
in that respect. I think there is a very great desire on the part of the
present Viceroy (Sir John Lawrence), and on the part of the authorities
in London, to press forward the construction of railways in India to
the largest possible extent. But it would be a great fallacy if they were
to limit themselves to those railways which, in our phrase, were * likely
to pay.’ It by no means follows that railways ought mot to be con-
structed by a Government, though the railway will not be able to pay
the guarantee which the Government gives upon the capital advanced
for its construction, because by scattering wealth all along its path, by
stimulating commerce, by opening out the resources of the country, by
bringing new ideas to increase the diligence and thrift of the natives of
the country, it opens out to the Government new sources of revenue.
Tt makes the people a more tax -paying people than they were before, so
that through the hands of the tax-gatherer, if not on the surface of the
railway account, the Government will be reimbursed by the advances it
hasmade. Therefore, gentlemen, do not be satisfied with the answer
that a railway ‘wor’s gay.” The old days, when we thought that India
was a mere field, on which we might gather boo:y for the Lenefit of
Eniland, are passed by ; and now the only rivalry amongst us is, as
to the best mode in which the welfare of the natives of India, in trust
for whom we hold the Government of that country, shall be promoted,
and how the ideas that we entertain, the conquests wlich our intellects
hgve made, shall be communicated to them. he triumphs which you
win by carrying trade further into the interior of India are triumphs
to which you may look back without finding them tempered by any of
those reflections which attend our triumphs of another kind ! *

It is in the spirit of these observations that we would im-
press upon the Government the desirability of an early and a
favourable decision with respect to this proposal of Mr.
Andrew to complete the system of railway communication of
the Indus Valley. The first step has been already taken inthe
matter by a fusion of the interests of the various Scinde com-
Ppanies, hitherto separate and independent, into one undertaking.
The completion of the “missing link ” will be a great and an
important work, and, when accomplished, it will be an addi-
tional reason why the greater scheme of the Euphrates Valley
should be taken in hand with energy and determination.

OUR SUPPLY OF COAL.

THE explanation given by Mr. Vivian in the House of
Commons, with respect to the supply and probable duration of
our coal-fields, isa very necessary one. A short time since Sir
W. Armstrong startled the country with the statement of
the enormous waste that was going on in the consumption of
fuel, hinted at a time rapidly approaching, and probably not
far distent, when our supplies would be exhausted, and recom-
mended greater economy in the consumption of this precious
fuel. The question was one of very serious import, and Mr.
Gladstone looked upon it in so serious a light that he founded
upon the probable cessation of the supply a very strong argu-
ment for our at once commencing to pay off the national debt,
in order that our posterity might not be encumbered witk a heavy
load of liabilities, while at the same time they would not have
the means of sustaining the burden. Of course, to railway
companies, which derive so much of their revenue from the
carriage of coal, and which are dependent upon coal for the
supply of their motive power, the question was one of very
serious importance, and we endeavoured at the time to
give the best consolation in our pewer to timid investors, who,
being alarmed at the prospect of a coal famine, might be dis-
posed to part with their railway stocks too hastily. We are glad
to learn that the coal stores of the country do not at present
give any indication of being “used up,” and that very many
years will elapse before England will be in the position of
having all the liabilities of a national debt witlrout possessing
the assets of the coal-fields. Two years ago a Royal Commission
was appointed to inquire into the probable supply and dura-
tion of coal in the United Kingdom. The commission has not

yet made its report, but it has already obtained a large amount
of valuable information on the subject. On Tuesday Mr. Pease
recalled to the recollection of the House of Commons the
existence of this commission, and urged the need of an early
report from that body. The annual consumption of
coal increases very rapidly. In 1854 the quantity wrought
in this country was 64,000,000 tons ; in 1861 it had increased to
86,000,000 tons; and the estimate for the present period is
about 104,000,000. In 1865 the value of the coal obtained was
estimated at £16,000,000, while a year's yield is now valued at
£124,000,000.

Mr. Vivian, who moved the appointment of the commission
and who is one of its members, gave a satisfactory reply to the
question as to the progress made in the inquiry. The
commissioners have, it appears, divided their inquiries under
five distinct heads. These points were the possible depths to
which coal might be worked, whether waste occurred in the
consumption of our coal, whether waste occurred in the
working of our coal, the existence of coalfields under more recent
strata, and the probable future consumption of coal. Upon the
subject of the future supply of coal Sir R. Murchison
has summed up the inquiries of the committee bya memorandum,
which states that the result of the investigation, founded
upon trustworthy geological data, shows that a very large amount
of good fuel would be at our command atter the exhaustion of
the present known coalfields. This is satisfactory, no
doubt, and may relieve us from all anxiety as to our
grand-children.  That most difficult problem, the extent
to which the consumption of coal may be expected to
increase, has been undertaken by Mr. Robert Hunt, the head
of the Mining Record Office and the Museum of Practical
Geology, who has, besides making other inquiries, issued up-
wards of 12,000 circulars to colliery firms, steamship owners,
manufacturers, and mines, and continued zealously prosecuting
his labours. The duty of inquiring as to the extent of the coal
existing in the fields at present in work has been entrusted to
some of the most eminent coalowners. Various coalfields were
allotted to various members of the commission, and on the 22nd
of December last they were requested to report to the com-
mission upon the progress of their respective inquiries. The
only district completely finished was that which embraced the
Bristol, Somersetshire, and Gloucestershire coalfields ; of this
only one seventy-ninth or one-fortieth, according to the depth
taken, had been exhausted ; and, supposing the national con-
sumption to maintain an average of 100 million tons a-year, the
supply from this distiict alone might be regarded as practically
inexhaustible.

The inquiry which has thus been instituted is very truly
described by Mr. Vivian as a * national stock-taking of that which
nature had provided for many generations to come.” The pro-
bable rate of consumption of coal in this country could be
arrived at only by ascertaining the quantity of coal consumed
in each special branch of our manufacture and for domestic
purposes, and that could be ascertained only by consulting
most difficult and complicated statistics. The necessity was
strong that the commission should report to the country at the
earliest possible moment, but it was equally strong that the con-
clusions arrived at should be well founded. It is utterly im-
possible to exaggerate the enormous importance of this
question. The greatness and prosperity of England
repose upon her manufactures, and her manufactures
rest upon her coal. It is anticipated thatby the end of
the year the commission will be in a position to report the
result of their labours, and without going so far as to say what
the opinion of the commissioners would ultimately be, Mr,
Vivian makes the gratifying announcement that the conclusions
which he expressed when he moved for the commission re-
mained entirely unshaken. A bountiful Providence has laid
up in this country a store of wealth which will contribute to
her greatness for many generations to come.

That the British store of coals should be consumed, and
that we should be left to depend upon importations, even if
we could obtain them, would indeed have been a disaster of
imperial magnitude. It is something to kaow that even before
the conclusions of the commission are given to the world the



June 19, 1869.

THE RAILWAY NEWS,

609

apprehensions entertained some time since are not generally
confirmed. A coal famine would be worse by far than a cotton
famine, because it would imply a permanent failure in a deep
source of the nation’s prosperity. We rejoice, therefore, that
the dreary calculations of 1867 have not been justified by the
information which has already been collected. We have to
rely in future, to prevent panics on this question, upon the de-.
velopment of mechanical ingenuity and the application of
science to our colliery system. All the testimony spoken of
goes to prove that there is really no known limit to the abun-
dance of coal in these islands; and the task of the day,
while economising it to the utmost of our power, isto bring to
be?.r upon its production the best possible appliances of
science.

GRAND TRUNK OF CANADA.

W have received copies of correspondence, which we have been
requested to publish, between Mr. Creak, the leader of the
agitation against the Grand Trunk Railway, and its managing
director in Canada, Mr. Brydges. No impartial person can,
we think, read the answers given by Mr. Brydges to the ques-
tions put tohim without feeling satisfied of their completeness, and
that the charges so habitually brought against him by Mr. Creak
n respect to these matters have been fullyand completely disposed
of. We hope, in the interest of all parties, that this ridiculous
attempt to revive an agitation which can be productive of no
possible good, and which may lead to considerable injury, will
not be persevered in.  If the feelings of dissatisfaction against
Mr. Brydges rest upon no better foundation than that which is
involved in the queries submitted by Mr. Creak, then it is
neither fair to the proprietors nor just to the management of
the company that the attention of the executive and heads of
departments should be diverted from attcntion to the best
interests of the company by the necessity under which they are
placed of having to defend themselves from a system of un-
generous and unfounded attacks and insinuations upon their
private characters and administrative ability. The subjoined

correspondence will speak for itself :—
' The Wick, Brighton, April 28, 1869.

My Dear Sir,—You were kind enough when you were in England to say
_that {on nhogld be happy to send me any information you could respect-
ing the working of the Grand Trunk, I therefore beg to trouble you with a
few inquiries, and I shall be glad to hear from you as soon as convenient,
and in such a form that I could, if necessary, show your letter to any of
my friends.

1. Mr. Scoville has addressed a second printed letter to me, under date
December 20, 1868, in which he comments on your speech in London at
the December meeting. I received a copy on the 22nd of April. Will you
tell me the exact dates when Mr. Scoville raised his price, and when the
Three Bridges scheme failed ? Is it correct that you refused Scoville a
contract for any term of years, but gave one to the Montreal manufactory ?
I should like also to know the present price paid for wheels. I have no
knowledge personally of Mr. Scoville, nor have I had directly or indirectly
any communication with him ; but as he positively contradicts your state-
ments it will be well for you to furnish the exact dates for which I ask.

2. How do you acoount for the great rise in wages in 1867 and 1868?
The amount of traffic does not justify such an increase, nor do I thiok that
on several adjacent American lines there is any such incroase.

8. The goods traffic for 1868 shows an increase of 4 per cent. in tonnage
as compared with 1866—wasthis increase concentrated on one or two points,
or diffused more or less over the whole system ?

4. How is it that the fuel thows an increase of 174 per cent. in number
of cords over 1866, and the total mileage an increase of about 7 per cent. ?

5. Out of the free passes issued in 1868 how many were complimentary,
and how many official? Were any given to M.P.’s or their famiie or
other private parties ?

6. How stands the charges against the storekeeper. Has he carried an
action into court against Mr. Nels n, or hss any investigation of the
matter taken place before a magistrate, where the parties have been
brought face to face ?

7. Can you tell me to whom Yates sold his patent? Did it pass into the
hands of one of his clerks? I should be glad to have some clear account
of this whole business,

8. Are the rails repaired on Yatey' system now ? Or is Baines’ reversible
rail a better plan ?

9. What bas the volunteercorps cost the company, directly or indirectly ?
gidi th; dcilling come out of the company’s time, and did it interfere with

allg

10. What price do old rails fetch, and what is the cost of re-rolling
them ? The Toronto Mills are to be ours, I understand, ina short time;
bat I should be glad to know the cost of re-rolling, apart from the amount
paid for the redemption of the works.

11, At what price could you secure Cleveland coal at Lake Oatario ports,
and what is its strength as fuel ? English coal gives 70 miles per ton. Is
American as good ? Could not coal be burnt better on the Detroit and
Jarnia branch ? I see that it is coming into extensive use in the westera
railways in the States, and a3 the price you pay for wood in that quarter is
80 high it might be cheaper to use coal.

. 12. Ia Picton coal suitable for locomotives ? ‘This is a long string of
ln&uinea, but we want more ioformation this side of the Atlantic, and
although Mr. Hickson Las given u3 some, he is not acquainted with all
theee details. He mentioned to me the direct line across Michigan to

. with the board, and

Chicago. I earnestly hope this project will receive your earnest attention.
It is & most valuable ally for us iv secure, but, as I hear, it will be needful
) take the line out of the present uxnds and secare the control of it in
Grand Trunk interests, 1 musy just add that although 1 made a speech at
the meeting on the 8th hostile to your manegement, I did not couclude
with any motioa, and Mr. Adaws’ was made on his own responsioility. I
voted for it as I could not do otherwise after what I had stated, but 1 was
quite prepared to be beaten, as we had not secured any proxies, My own
private opinion is that you would serve us best by giving your attention
to the Intercolonial, the Chicago scheme, the Interna ional Bridge,
emigration, and baving your other duties committed to thoee who could
give them undivided attention—no man, however gifted, can do as much
well a8 you arc now undertaking. You will, 1 am sure, excuse the
freedom of my remarks ; but I have nothing to conceal, or any ends to
secure thaa tae prosperity of the company.— Yours truly,
(Signed) A. CREAK.

C. J. Brydges, Esq., Montreal.
Grand Trunk Railway of Canada, Managing Director’s
Office, Montreal, May 31, 1869,

My Dear 8ir,—Your letter of the 28th ult. reached me in due courss of
mail ; but a pressure of important business, requiring my presence at
various parts of the line, has pravented my writing to you before to-day.
1 have carefully read the questions which you have put in your letter, and
1have written specific replies to each in as brief terms as would make my
meaning clear, and have sent them with a copy of your letter to our board
in London. I am sure you will agree with me that it is the regular course
for sharebolders to receive whatever informstion they may require through
the board of directors, who, of course, arcresponsible to them for the manage-
ment of the company’s affairs, You could have obtained, I haveno doubt,
from the office in London full replies to your questions, as the information
upon all points will be found either in statements in the office or in lesters
which from time to time have bsen written by myself and other officers of
the company. I hope you will, upon receipt of this letter, communicate
trust they will have no objection whatever to place
{on in possession of the replies which I have made to the questions youm

ave asked. Ishould have had much pleasure in sending the information
to you direct, but that I thought it was my duty to forward it through the
board, You will not, I am certain, expect me t0 express any opinion upon
the shelving process which you have designed as regards myself, beyond
saying that it is not one which I counld for a moment eatertain., I agree
with you that the proposed new line to Chicago would be of advantage to
us, and I have given it every assistancein my power. It requires, how-
ever, more combination amongst local interests before asking for material
aid, and that, I need hardly say, we are not in a position to afford. Since
Mr. Hickson has returned he has spoken to me as to his interviews with
you about emigration. Thisis & very important matter, and one in which
1 take a great interest. I have pressed it strongly upon the Government
through the Intercolonial Railway board. Have {on thought any more
upon the subject? The present condition of England seems very favour-
able for useful efforts. 1 am slways anxious and ready to give the fullest
information in my power upon all questions, and I must repeat what I
bave already etated to our board in London, that I wish some of the share-
holders who think the condition of the Eroperty could be improved would
spend one or two months of winter with ue, and then they would ses for
themselves how very much easier itis to dispose of difiicult quest.ons by
mere theory than to tackle them practically oo thespot where they exist.—
Yours traly, C. J. BrYDGES,

A. Creak, Eeq,, Brighton, England.

Offices of the Grand Trunk Railway Company of Canada, 21, Old
Eroad-street, London, June 16, 1869,

Dear Sir,— I am desired by the directors to_forward you a copy of the
“ replies ” which they received from Mr. Brydges by thelast mail in answer
to the questions contained in your letter to him of the 28th of April
last, and in so doing I am instructed to point out to you that your proper
and regular course would have been to apply for any information which
you required to the board of directors in London, and not to place your-
gelf in direct communication with the executive of the company in Canada.
As reference was made in your recent speech at the London Tavern to
some of the matters dealt with in the accompanying replies, the board
have decided on sending a copy of the whole corcespondence to the railway
newspapers, with a view to its publication for the information of the
proprietors generally.—I am, dear Sir, yours faithfully,

Albert Creak, Eeq., The Wick, Brighton. J. M. GRAST.

REPLIES T0 MR, CREAK’S QUESTIONS IN HIS LETTER TO MR. BRvpeas
OF 28TH APRIL, 1869.

1.—Scoville. He never scnt me a copy of the printed letter Mr. Creak
refers to, and I know nothing of its contents, Scoville’s price for wheels
was $15 each from November, 1861, to April, 1864, when he raised itto
$16, at which it remained till December, 1865, after which we took what
he made from materials he had on hand or had contracted for at $15 each
up to June, 1867, when we ceased buying from him. In the early part of
1864 the Three Rivers concern got into difficulties, and we could not depend
Scoville delivered all his wheels at Toronto, we carrying
thoseused at Mortreal, a distance of 333 miles, at our own cost. The con-
sumption of wheels at Montreal is about five-sixths of the whole. The
carriage of Scoville's wheels from Toronto to Montreal added for barecost
at least 50c. to his price for each wheel. We got the first wheels from
Montreal in the spring of 1865 at 815 ewch. Finding Scoville im-
practicable, wa agreed to buy all our whecls from the Montreal Foundry at
$14.50 each, delivered where we use th-r. all those we take at other
points besides Montre 1 are delivered at the places we use them at the cost
of the makers, we payiog only $14.50. We pay now $14.50 each wheel,
which is fully $1 a wheel lezs than Scoville’s price, carriage included, I
did refuse to make & contract with Scoville, because he declined to deliver
anywhere except at his works at Toronto, which, as I have said, added 81
ateast to his price, as compared with the Montreal rate.

2. The rise of wages in 1867 and 1868 is owing to the fact that the
increase in the rate of American wages culmineted or reached its highest
point at the end of 1866. Wages in the States to-day are at the higheat
point they have ever been at ia my experienca of sixteen years. Our st
ia not larger, but each man ccsts more now than he did in the fi‘st half of
1866 aud previously,

3. The increase was not confined to cne or two pointe. .

4. The increase in fuel is owing to sevaral canses—greater proportion of
foft wood supplied by contractors ; financial necessities causing stozk to
be low, and therefore necessitating the use of green wood ; and the severe

on their supply.
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unusual cold of the winter of 1867-8, causing more wood to be burned to
haul the same loade.

5, Very few complimentary passes are issned—the excegtions being the
press and Americans whose interest as controllers of fr:ight is important,
and who are iovariably passed on taeir own lines. No passes are given to
M.P.’s or their families or other private parties,

6. Mr, Neleon has no property or placeof residence in Canada, and
could only he prosecuted criminnlly, which the law officers of the Crown
stronzly advised against, knowing the difficulty of getting ajury to convict
a private person at the suit of a corporation. The sworn affidavits in the
London office prove the entire honesty of the storekeepers and the utter
worthlessness of Nelron's statements,

7. Yates sold his patent to a man named Lindley, who had previously
been in hiscervice when Yates was a contractor. The plan was com-
menced is 1862, and ended in 1865, since which date no work of the kind
has been done under contract. It was an experiment which, although to
some extent useful, was not found to realise what was expected, and
therefore given up. The average cost of the operation was about $9
a ton.

€. A few railsin our own shops are repaired where it is economy to do
80 by our own men at day's wages. I have examined Baines’ plan, and
do not consider, after careful coasideration, that it is desirable to adopt it.
I can give my reasons, of course, if necessary, but I sappose that an
opinion i3 all that is now needed.

9. The volunteer corps has not cost the compsny anything, the whole
of the outlay being borne by the Government and the men themselvee.
Drilling did not and does not come out of the company’s time, nor did it
ever interfere with a single train. Fall particulars will be found in my
letters to the Lordon office.

10. Old rails vary in price secording to the markels in the United
States, the prices ranging from $18 to $25 a ton. The charge for re-rolling
at Toronto is $25.50 a toa in gold, at Portland $40 in greenbacks, and at
Petroit 838} in greenbacks.

11. Cleveland coal laid down at Lake Ontario ports will eost from 85.80
to $6.20 a ton in gold. It is not economy to burn it at the present price of
wood. Coal is being used in Western States very partially, and ouly in
prni}fie countries where no wood can be had and seams of coal are met
with.

12. Experiments have 8o far proved that Picton coal is not sunitable for
locomotives. For stationary engines it is at least 25 per cent. less profitable
than English coal.

Montreal, May 29, 1869.

C. J. BRYDGES.

THE CALEDONIAN AND NCRTH BRITISH.

THE event which we have for some time past regarded as inevitable—
viz., the termination of the joint-purse agreement—has occurred. It is
officially announced that the agreement isat an end. The North British
and Caledonian now return their traffic for their own lines only, and not
jointly, as before. The North British shows an increase for the nineteen
weeks of £23,090, and on the week of £1,082. We do not know
whether the figures of the corresponding week are based upon the
amoun's actually received from the Caledonian, or whether they repre-
sent the sum which is claimed by the Nerth British under their inter-
pretation of the clause in the joint-purse agreement with regard to the
Waverley route.

The Caledonian return shows an increase of £43,158 for nineteen
weeks, and an increase on the week of £1,406. Without further infor-
maticn as to the data upon which these returns are estimated, it would
not be possible to form an opinion of the relative position of the two
lines. The returns previously published give for the eighteen weeks of
the present ycar a joint traffic of £1,169,200, against £ 1,105,440 for
the corresponding period of last year, or an increase of £63,760. The
aggregate increase shown by the two separate returns is for Caledonian
£43,158, and North British £1,082, making a total of £66,248.
If the increases of the last week are deducted—viz., £1,406 for the
Caledonian and 41,082 for the North British, making together
£2,488—we find that the division of the aggregate increase of
traffic for the eighteen weeks, and until the termination of the joint-
purse agreement, was for the Caledonian £41,752, and for the North
British £22,008. ’

We are informed that no srrangement has yet been come to as to car-
rying traffic jointly, nor as to rates and fares to be charged in future,
The travelling and commercial public will, it is understood, receive
the ‘“ benefit of increased and better accommodation and facilities, and
no doubt in many cases cheaper rates,” to the injury, of course, of the
shareholders. It is understood on authority that the first movement in
this direction will be taken by the Caledonian in placing quick passenger
trains, to run between Edinburgh and Glasgow, by their new Cleland
and Mid-Calder route, which is much shorter than the old Edinburgh
and Glasgow North British route, and they intend thus to take
passengers between these cities quicker and cheaper than by the old
route. The competition will be severe between these points. An zgree-
ment has been entered into between the North British and the Midland.
This had, n> doubt, been arranged previous to the final rupture between
the Caledonian and the North British, and made contingent upon this
event. Indecd, from the time that the secret agreement between the
North Western and Caledonian was made known, it became clear that
an alliance vould be entered into between these two companies. What
course the North British will take as to their claims for their share of
Ppast earnings has not been stated ; but this will, no doubt, lead to litiga-
tion between the two compznies. It was reported yesterday in Glasgow

that the North British directors bad put an ‘*arrestment” on the funds
of the Caledonian at their banker’s, but it is probable that an extreme
step of this sort will not be taken unless it is considered absolutely
necessary by the legal advisers of the company.

With respect to the legal matters in dispute, it will be remembered
that Mr. Trving, merchant, Carlisle (a shareholder of the North British),
applied for a note of suspension and interdict against the Caledonian
“‘paying or allowing te be paid any dividend cn the ordinary stock of
the Caledonian for the half-year ending January 31, 1869, until they
shall pay or provide for the payment of the proportiom of traffic receipts
belonging to the North British, and levied by the Caledonian ™ under
the joint-purse agreement. Lord Manor, the judge officiating on the
bills, refused the application with expenses. A reclaiming note has
since been lodged in behalf of Mr. Irving, carrying the case to the
Inner House, where it wilt i zit probability be brought on for argument
in the course of the ensuiog week.

DERING'S SPRING STEEL FASTENINGS.

THE question of the best form of rail joint has recently formed the
subject of an interesting discussion, in the course of which favours-
ble allusion was made to the spring steel clip of Mr. Dering, previously
noticed in the Railway News as largely used in Ireland.  Ome of our
most eminent authorities, who has seen the spring clip in operatiom in
the couatry alluded to, promounces it as coming mearest to whal is
actually required as a rail joiat, and, what is most important, it
is not affected, like other joints, by variations of temperature.
Neither the frosts of Canada, where large numbers have been put down,
nor the excessive heat of India, where they are being also used, have
any injurious influence whatever on the steel clip, We aze informad that
sufficient for nearly 100 miles of road have been supplied to one line in
Ireland alone, and that this kind of joint is becoming every day in more
favour, and is being now taken up in England. In a series of trial tests
at Mr. Kirkaldy’s the 12-inch spring clip has proved itself nearly doahle
the strength of 18-inch fish-plates, though only haif their weight,
and, what is most remarkable, the clip, after the slight deflection which
took place, sprang up again into its original position, while the fish-plates
were completely destroyed. This spring clip is composed of onc piese
only, or one plate of steel ; and bolts and nuts, or bolts and coffess, can
be used in connection with it if desired. The strength of the clip,
however, is in the powerful grip of the spring itself, the tendency to
collapse serving the required purpose. The steel clip, moreover, seems
suitable for rails of every known shape, and seems to be now receiving a
good deal of attenticn from the saving which it effects in dispensimg
with the continuous and never ending expenditure for bolts and nuts, and
in doingaway with the labour of supervision and of screwing up the latter.
We understand that samples of the steel clip for the different kinds of
rail, as well as of Mr, Dering’s spring steel keys and trenails, can be seen
at the office of G. Wells Owen, Esq., C.E., 7, Westminster-chambers,
Victoria-street.

RAILWAY AFFAIRS IN AMERICA.

—————
(From our own Correspondent.)
NEw YoRrK, JUNE 3.
THE last fortnight has been comparatively barren in railway incidents
of the usual sensational character, and there are indications that the
whirl of excitement in Wall-street is about to subside, and business to
settle down to somewhat of its ordinary character. The rival commo-
dores, Vanderbilt and Fisk jun., have achicved more or less of the otjects
which they had in view, and just now seem to be engaged in reckoning
up the casualties among those whom their policy has ruined, or
estimating the value of the gains which their allies and themselves have
made. The triumphs of the Central and the Erie culminated on the
day when Governor Hoffman gave his assent to the bills in which those
two corporations are interested—the one legaiising the issue of the 8o

| per cent. certificates of stock dividend, the other practically giving fxity

of tenure of cffice to the present executive. The governor has baan
soundly rated on all hands for thus yielding to the influence brought %o
bear upon him, and in giving his assent he considered it advisable to
assiga special rcasons for doing so—a course which is very rarely adopted
by State governors. New York papers are proverbial for the freedom
of their remarks; they call a spade a spade with a leartiness which
seems to express a thorough relish for the work, and if the spadeis a
dirty spade they do not hesitate to say so, and to specify very minutety
the nature of the dirt. One paper, for instance, publishes, under the
heading of ‘“The Black List,” *‘the jobs at Albany, and those who
voted for them.” Among these it mentions the bill promoted by the
Erie Company providing that only one-fifth of the directors go out
every year, and which it describes as having been passed ‘‘in theinte-
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rest confessedly of Wall-street speculators and Tammany Ring,” It
says :—

“ We give below the yeas and nays on the principal bills which were
before the last Legislature. The public can easily see which had and
which had not money in them. A scrutiny of the list will show that in
the Assembly there were #4ieves who voted against every honest measure,
and in favour of every ome that had money at its back.”

Some of the names are printed in italics, others in the ordinary type,
but which of them is to indicate the **gentlemen” who are described
in the monosyllable is not stated.  Probably, like the showman who
replied to the demand for information as to which were French and
English, the editor designedly reserved that freedom of choice for his
patrons, * Whichever you like, my little dear; you pays your money,
and you takes vour choice.” It is not a pleasant position, however,
one would think, for the members of the Assembly and Senate of New
York to be thus publicly branded as “ thieves,” and boldly charged
with voting against every homest measure. Probably, however, the
members of the Legislature, not less thon the writer in the newspaper,
consider the word as used only in a Pickwickian sense. Of this, how-
ever, there can be no doubt, that the passicg of these measures, and the
high-handed manner in which railway directors have been transacting
the business, have created a very strong feeling of prejudice against those
connected with the management of the railways. The New York Zimes,
under the heading of * Railway Imperialism and the Public Tax-
payers,” takes a very broad view of the state of railway affairs as affect-
ng the public interests. The writer says :—

*“In contemplating this vast field of cunning schemes and speculative
contrivances the first inquiry that presents itselfis whether the Cornelius
Vanderbilts and Jay Goulds of our day are the legitimate successors of
John Law, of Mississippi bubble notoriety, and George Hudson, of
railway king infamy, of other days; or are they the legitimate growth
of modera American imperialism. ~ Their plans belong to the great
eontest of capital against the people ; they aspire to the control of the
general enterprise of the country ; and if they are to attain permanency
we shall in a few years be governed by = little knot of ten or fifteen rail-
road emperors meeting in some dark room in Wall.street or, private par-
lour of the railroad palaces. The principles that lie at the foundation
of the growth of our railroad kings are repugnant to the controlling
deas of American society and modern civilisation.”

The tone and temper of the public journals must ultimately bave an
effect upon the management of the railway system, and the shrewd and
intelligent Americans will socner or later cause their influence to be re-
spected. In the midst of all the excitement ard clamour raised against
the railway magnates there is still a great work going on in connection
with the railways of the country. The position of most of them is
nherently sound, they traverse districts which are constantly improving
and growing in wealth and fertility, and the traflic, the means of obtair..
ing dividends, is even on the increase. Even in the case of the Erie
Railway, despite the want of confidence which has been produced by the
policy of the executive, there are good grounds for believing that ina short
time it will regain the'position which it formerly occupied in public estima-
tion. A clear and straightforward announcement of the condition of
the road, the publication of its traffic, apd an explicit statement of its finan-
cial position would show the intrinsic value of the property is by no means
correctly indicated by the present low prices of the shares. The policy
pursued towards the Atlantic and Great Western has met with general
reprobation, and the comments upon the transactions connected with that
company made in the New York Times were of so severe a character
that Mr. James Fisk brought an action for libel against the paper
and laid his damages at $1,000,000. The comments which form the
subject of this action express pretty generally the opinion of the public.
Sooner or later the Erie will be compelled to act more fairly to this un-
fortunate undertaking, and unless rumour be more than usually
mendacious, something in the nature of a negotiation for a settlc-
ment of matters in dispute is very seriously entertained. Mr.
Lane, one of the directors of the Erie, will, it is said, proceed
to England shortly to arrange an amicable settlement. The financial
agent of the company, Mr. M‘Heunry, is also expected here. At all
events, the matters in dispute have been, it is understood, very con-
siderably narrowed ; and, either through the agency of Mr. Lane or of
Mr. M‘Henry, a cessation of the present unsatisfactory state of rela-
lations between the two companies may be looked for.®

Litigation has commenced in the affairs of the Michigan Southern
and Northern Indiana. Proposals had been made and an agreement
entered into for amalgamating these lines with the Lake Shore, but the
owners of some of the guaranteed stock have applied for an injunction
restraining the directors from selling or in any manner disposing of the
property until the plaintiffs are paid all arrearages of interest on their
shares. The complaint and affidavits set forth that the plaintiffs were
holders of construction stock on which 10 per cent. interest, payable
semi-annually, was guaranteed. Owing to a lack of prosperity, no

® Mr. M‘Henry landed in New York on the 8th June, five days after the date 0 ou
correspondent’s letter, and Mr. Lane arrived here on the x2th.

interest was paid for a long time, so that an arrearage of eight and a-
half years is said to have accrued. Now, however, the company is
able to pay not only the 10 per cent. on the guaranteed stock, but also
a dividend on the ordinary stock ; and this suit is brought on the ground
that all arrears of interest on the guaranteed stock must be paid before a
dividend is declared on any other class of stock. As the interests ofa
great many people are involved in this suit, it is not at all improbable
that there may be a protracted litigation. The consolidation of these
various companies would have provided a direct route in four divisions
to Chicago—the first from Buffalo to Erie, the second from Erie to
Cleveland, the third from Cleveland to Toledo, and the fourth com-
pleting the route to Chicago.

A great change has been made in the direction of the Atlantic and
Pacific Road.  The late Vice-President Durant and active head centre
of the Union Pacific Railroad has resigned, and also the late efficient
treasurer of the company, Mr. John J. Cisco. Mr. Durant says that
since the organisation of the company, having “‘at much personal sacri
fice devoted my time and energies to the promotion of its interests, my
private affairs demand my attention,” &c. Mr. Cisco says it was never
bis intention to remain in the direction of the road after its completion,
and the ¢ decision of the stockholders to remove the office of the com-
pany to Boston renders it necessary that the treasurer should reside
there,” and so he resigns his position as treasurer. There was a meeting
at Boston under the recent action of Congress, at which a new board of
directors was chosen, largely made up of Massachusetts men, and this
new board subsequently met wnd re-elected Oliver Ames, of Massachu-
setts, president ; John Duff, of Massachusetts, vice-president ; J. M. S.
Williams, of Massachusetts, treasurer ; and E. S. Rollins, of New
Hampshire, secretary and assistant treasurer.

The Herald says:—*It was stated that in consequence of the ex parte
injunctions of Judge Barnard and the numerous processes which he
issued at the suit of Fisk it was advisable to select a large proportion
of the directors from Massachusetts in order to be freed from such suits.
It would thus appear that Mr. Fisk, through his embarrassing prosecu-
tions of this company, has brought about the removal of its head-
quarters from New York, where they properly belonged, to Boston and
the control of Massachusetts men. The stakes for which we presume
the Erie man has been playing in all thesclaw suits involved the control
of the Union Pacific Road ; but, unfortunately, he had secured a foot-
hold too slender and begun his civil engineering too late to accomplish
anything. Had he discovered in season the feasibility, the inevitable
and speedy completion, and the surpassing importance of this Pacific
road things might have been so managed as to make it an extension and
a feeder of the Erie line. But the opportunity was lost, and these
lawsuits we feat have not paid and will not pay to the Erie the cost of
the gas and candles. Durant had Congress to back him, and in this
business the Albany Legislature was no:vfcre.”

The venture of Mr. James Fisk in grend operahas, it is reported,
turned out a very disastrous failure. Mr. Pike, the owner and holder
of the Opera-house, has foreclosed his morigage in consequence
of the failure of Mr. Fisk to keep up his payments. One of the papers
says :—* The factsin the case of the sudden closing of the Opera-house,
doubtless much to the disgust of the author and translator of ¢ Patrie,’
and the star of the future, Mr. Fechter, are as follow : Mr. Fisk’s
theatrical ventures have not been successful ; on the contrary, to use his
own language, his losses have been so heavy in his theatrical adventures
elsewhere that, in spite of the fact that the Opera-house is filled every
night, he is compelled to close it ; and Saturday night will witness the
last performance therein.”

'With regard to the suit instituted by the holders of preference stock
against the Erie Company, the plaintiffis have been enjoined, at tke
instance of Jay Gould and Frederick A. Lane, by Justice Balcom, of
the Supreme Court, from pursuing their remedy at law. The company
are also enjoined from paying such dividend. The principal of this
otock amounts to over eight and a half millions of dollars. All the
holders have been forbidden to pursue their legal remedy, under their
contract, so far as they can be reached by the orders of the Supreme
Court of New York.

The Erie directors are, however, still pushing forward their works
and extensions. Last May a company was formed for building a line of
railroad from Middletown, on the Erie Railway, to the village of Pine
Bash, Orange County, a distance of fourteen miles. A meeting of the
directors is to he held in a few days to take measures for putting the
road under contract. It is expected to make an arrangement with the
Midland Railroad, by which the track of that company will be used for
some distance cut of Middletown.

It is proverbial that, no matter who fares badly in connection with
American railways, the conductors of the trains manage to get on very
well, and many curious stories are told of the sumptuous style of living
of these officials. It is reported that one of these gentlemen was sum-
moned before a board of directors, who informed him that they were
not quite satisfied with a state of things which enabled him to keep 2
splendid house in Fifth Avenue, with all the accessories, out of some ten
dollars a-week salary, and that they proposed to give his sitnation to
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another. The conductor repligd that such a change would be short-
sighted policy on the part of the board, as anyone put in his place
would have to provide himself with all those little luxuries
which he at present possessed, whereas he had already ob-
tained them, and would not require in future to exercise the
same amount of ingenuity which he had already displayed.
The directors of the Erie Company are not disposed to look at the
question in the same easy and philosophical spirit, and have commenced
an action against 2 Mr. Cobb, one of their conductors, for the recovery
of the sum of about $25,000, which amount the company say is due to
them from the defendant Cobb, for funds of theirs which he has appro-
priated to his own use during the fourteen or fif:een years tha: he wasa
conductor in their employ. The defendant secks to remove the
issue to a distant part of the State on the ground of convenience
of his witnesses, who he states are 143 in  number.  The
Erie Company, plaintiffs, contend that it camnot be possible that
such a large number of witnesses can be necessary in any event. Be-
sides the plaintifis are willing to stipulate to pay the expenses of all
necessary witnesses of defendant from their place of residence to New
York, and return, provided the place of trial is retained here, It is
farthermore claimed by the plaintiffs’ counsel that if ithe place of trial
were removed to the county designated by the defendant, there would
be no such thing as justice done to the plaintiffs, owing to the political
influence of the efendant throughout all that region. The decision of
the court has not yet been given.

The Erie directors have received an unexpected check, even in the
law courts, in the practice of which they are such accomplished adepts.
A short time since a suit was commenced against the company by the
holders of some preference stock to enforce payment of the dividends. The
directors moved that the bill should be taken off the files of the court on
the ground that the parties to the suit had practised a fraud upon the
court and were guaranteed against consequences by certain parties who
were really promoting the litigation for speculative purposes. Judge
Blatchford, of the United States Circuit Court, has refused the motion
““ on the ground that if such an objection is to be made, it ought to be
raised finally by the answer, so that full proofs may be tzken in regard to
such aa issue, and the right of review in regard to it be secured toall the

parties; whereas, if the motion were to be granted, the plaintiffs would be
without remedy.”

Then, again, Mr. Fisk has brought an action against certain parties
who, he alleges, had engagedin a conspiracy to induce the plaintifis—
an old man and woman, * Elihu Sperry and his wife Anna”—to
commence the suit against the company. The principal witaess on the part
of Mr. Fisk states that he saw Elihu Sperry, who told him that his
wife was the owner of sixty-four shares of preferred stock of the Erie
Railway Company, and that C. S. Bushnell, Louis H. Bristol, and W,
M. White bad come to them and stated that they wished to get the
1ight to use the shares, and the names of himself and wife to commence
a suit as plaintiffs ; that if they, Mr. and Mrs. Sperry, would allow
their names to be used they would hold them harmless for so doing, and
would agree to purchase the stock at par within twelve months. They
thought they could forcs the parties to compro:nise, and make them pay
largely to settie. He called the attention of Sperry to the allegations
in the bill that the directors of the Erie Railway Company committed
a fraud in their management of its affairs ; and deponent expressed the
opinion that a suit would probably be brought against Sperry and his
wife for such false accusation, whereupon Sperry became alarmed and
nervously excited, and said, ** Can’t this thing be fixed up?” Deponent
replied that it was the intention of Mr. Gould to procesd against the
Parties who got up this conspiracy, to which Sperry answered, “ I had
nothing to do with it. They came here and got m:y stock, and agreed
to hold me harm'ess.” Deponent then asked Sperty if he would con.e
to New York with his wife and see Mr. Gould, and Sperry said he
would.  He further said the parties had brought a large lot of papers
to him, partly written and partly printed, and that he had signed the
same, but that he did not read them, nor did he know what they con-
tained.  Mrs. Sperry said to deponent—** Several people have
spoken to us about our bringing a suit in our old age.
paper from Mr. Bushnell protecting us.
against the company.”

The arguments in the case are not yet concluded. These constant
endcavours on the part of Messrs, Gould, Fisk, and Co. to vindicate the
reputations which have been s» (iercely and persistently assailed show
that they are not altogether ind:fferent 1o the vex populi, and 1t is pro-
bable that in the end " they may succeed in establishing the fact that,
like a? certain personage who must be nameless, even directors of the
Erie are not, after all, so black as they have been painted.

We have got a
We have not got any suit

SOUTH AUSTRIAN, LOMBARDO-VENETIAN, AND
CENTRAL ITALIAN.

THE following details are derived fiom the accounts adopted at the

geoeral meeting on the 28th April,

1869, and represent the affairs of

the company, as at 31st December, 1868 :—
MILEAGE.

Total length of all sections
Length in operation

.o

ses .oe

we 3,907 kil
38

ses oes

Under construction or to be constructed 11 kil
The following are details of the above summary :—
Group. ines. Open. Not open.  Total.
I Trieste and branches... 1,021 1,021
‘2. Hungary .. . 644 - 644
3. Tyrol ... o 307 307
4 Venetia . 437 437
5. Lombardy ... e 486 11 497
6. Central Italy ... 294 294
7. Piemont 707 707
Totals... o 3,86k 11k 3,907k
CAPITAL ACCOUNT.
Paid. Francs. Received. Francs.
Trieste line and 750,000 £ 20 shares
branches «s 69,399,203 paid up ... --. 375,000,000
Marburg to Villach 53,633:729 OBLIGATIONS.
Croatian line 35,668,454 Francs.
Bruck line 3,914,373 | A, 156,250 43,312,500
Hungary line wo 113,722,042 |C, 43,750 11,293,021
Tyrol line (N. & S.) 86,237,840 O, 192,000 45,200,000
Venetian line ... 72,444,837 | K, 300,000 74,217,628
Lombardy line ... 102,392,832 | H, 300,000 76,630,c85
Central Italy line ... 126,372,683 | I, 400,c00 105,319,501
Piemont ... 138,360 | D, 400,000 98,493,
—— 1 S, 400,000 8911757445
673,924,354 | T, 15,692 3,408,301
Rolling stock ... 139,851,118 [ Short dated
Plant, &c., used in Bonds : —
construction ... 28,767,827 | Ist, 2nd, &
Paid on account of 3rd issues 248,550,745
Fes. 61,250,000 0 | 0000 e 795,601,222
net cost of Lom- —————
bardo - Venetian . 1,170,601,222
lines <. 56,541,904 | Balance (temporarily
Paid on account of provided for by
Fcs. 175,000,000 the net profits of
net cost of Trieste g working, resrrves.
line «e 150,223,583 temporary loans,
Paid on account of &c.) we 64,116,949
Fes. 200,000,000
net cost of Pie-
mont lires 126,409,384
1,234,718,171 1,234. 718,171

REVENUE ACCOUNT FOR THE YEAR 1868.

Paid. Francs.
On both Sections.
Working expenses ... 16,113,957
Maintenance of way ... 11,704,356

Locomotive expenses 16, 903,777
Direction, &c. 1,467,269
46,189,358

General expenses and

taxation, &c. . 5,839,729
Reserves — Ordinary :
and statutory ... 669,734
52,698,821

*Sum chargeable in
1868 for redemption
of expense in com.
pleting Piemontlines 1,500,000

54,198,821

Balance e 75,173,049

129,371,870
I year's interest on ob-
ligations and redemp-
tion fund ... ..« 51,552,625
Less interest on un-
proluctive  capital,
charged to construc-
tion account ... .., 1,157,189

- 59,395,436
T yeai's interest at § per

cent.  on 750,000

shares, say, 25 francs

per share... ... ... 18,750,000
Dividend at 8 fcs. per

share on 750,0c0

shares ... ... .. 6,000,000
75,145,436

Balance o 1869... ... 11,297,036
86,442,472

The revenue to.

the shareholders for

Received. | Francs.
S. Austrian Section.

Passenger traffic ... 15,455,50:

Goods ditto ... e 54,002,1
Rents, &c. o 682,239
70,199,850

+Up. Italian Secticn.
Passenger traffic ... 23,102,733

Goods ditto ... e 27,116,939
Rents, &c. .. 528,589
Gross traffic e 120,048,111
Balance of *‘Invest-
ment account,”
¢ Exercis Clos,” &c. 879,849
Sum required to make
up the difference be-
tween actual profit
and the State Gua-
rantee on the Lom-
bardo, Central Italy,
and PiemontSectious 7,543,910
129,371,870
Balanze .. .. .. 75,173,049
Ditto from 1867 .. 11,269,423
86,442,472

1868 will therefore have
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amountegi to 33fr. per share—viz.,, 8fr. the dividend, as above, and
28fr. for interest ; together 33(r., being rather more than 6} per cent.
per annum,

The payment on account, made Ist November last, having Leen
20fr., the balance now payable is 13fr., or about 10s. 3d. per share.

AVERAGE MILEAGE, 1868.

South Austrian section ... ... 1,887 kil
Upper Italian do. 1,918 ,,
Together ee 3»—8—';; "

* Ubp to 17,500,000fr. this charge must be borne by the worki
t Not incl::ding the results from the navigalioen o);’ tl!:ee {:i;:g&?coum.

THE NORTH MIDLAND DISTRICT.

(From our Local Correspondent.)
LEEDS, JUNE I7.
WE are all excitement to-day in consequence of the ruptur; {wlweelz the
Ca.ledonian and North British, and the alliance of the latter with the
Midland and the Lancashire and Yorkskire. I havealwaysfheld that as
the London and North Western were virtually at Edinburgh, and even
at A!)erdeen, and that as the Great Northernand North Eastern were by
running powers (now exercised) in Edinburgh, the Midland should

use'the Waverley route, and complete the middle way between the two
capitals,
The Scotsman has the following :—*¢ ially i
e ng :—‘‘ We are officially informed
the joint-purse agreement between the North British :{nd Caledo;?:rf
of thveny Companies was brought to'an end on Tuesday, in consequence
of the ;:ompanies having failed to adjust their differences. The boards
ol e:io companies and the consultation committees met, we believe,
oo uesday, in Edinburgh, to endeavour to arrange for a division of the
mpert;ﬁve traffic in case of the termination of the joint-purse agreement.
tothye ed, however, in these negotiations, as well as in those relating
o e adger;ement. We understand that the North British Company have
o ;{1 ksl:n advantageous agreement with the Midland and Lancashire
et b:rf ire Companies as to interchange of traffic. This arrangement
Pletion z{gtr::tﬁ»ie‘;ll:ﬁg tc:: the Wayerlsey ioute,desgecially after the com-
nd Company’s Settle and Carli i ich i

=xpected to be completed in abonyt two years.” sle fine, which is

Sqme look for a ruinous competition—but the days of mad excitement
fcr ncto.ry are past, and the necessary connection of each of the Scotch
companies with their southern neighbours seems a guarantee against
any fecklus squandering of money in insane rivalry. When I write no
detul's of the agreement with the Midland are known—they are looked
for with 1.nuch interest. Peopleask—* What is to become of the High-
land Railway?” Will the East Coast and the Midland permit the
Western interests to secure the route to Inverness?

The difficulties which have prevented _the opening of the Hull and
Doncaster line have been overcome, and the company anticipate opening
on the rst July. The Lancashire and Yorkshire and the Sheffield will
then secure direct access to Hull, and the port and the whole of East
Yorkshire be brought much nearer to London. Theline presents grand

:;gi.neering features, but these have already been fully noticed’ in the
ews. '

.Tl?e Furness system is “‘looking up.” Coal is said to exist in the
district.  Great expectations are entertained at Barrow-in-Furness, the
centre of the heematite iron district, that coal will also be found there—
an immense a'.ddition, of course, to the mineral riches of the country.

"I:lx:tfollowmg relates to the new Liverpool and Manchester Railway :

a meeting of the joint committee of the Manchester and
Great Northern, ard Midland Railway Companies, as the osv:’nee?selg%
:lh: new line between Liverpool and Manchester, held last week, it was
termined that the construction of this line should be proceeded with
at once, and in the course of next week the contractors will break ground
:lxlmulu.meously at both the Liverpocl and Manchester ends, and also in
: r: ng:gh.bom'.bood of Warrington. The estimated cost of the new line,
i m i dJ‘\l}nctxon with the companies’ Garston and Liverpool line near
All':.s_senha e-park, Aigburth, to its junction again with the Manchester,
thisn_m: m, 'nnd South J}mctnon line at Old Trafford, is £450,000, but
ll: exglu.sxve of a considerable portion of land which has yet to be
K::c asgn; and also exclusive of the several stations along the
. ral R:il new undergrounc_‘l line, known as the Liverpool
steoct wil way, {rom the Brunswick Dock Station to Ranelagh-
stree routmt VInlscb be proceeded with simultaneously with the
few ro. e to Manchester ; and the Ziverpoo/ Albion understands that all
nowp bm ll‘)eqlglred tor the central station in Ranelagh-street having
g M ] 'gamed by the associated companies, this portion of the
o Raneng |:u shortly ‘be proceeded with. Inthe driginal plans for
pr o lagh-street station a grand hotel, similar to that now in course
ol h;:%xec;n in Lime-street, was included ; but in this respect the
forwg;d N to some extent modified. The works are to be pushed
relieved:? rapidly as possible, the associated companies wishing to be
Noh W the heavy toll which they are now paying to the London and
e estern Company for running over their Garston and Warring.
fe between Manchester and Liverpool. Sir E. Watkin, chair-
man of the Manchester and Sheffield Company, stated at the recent
lll‘:.eetmg of that company, when the immediate construction of the new
iverpool and Manchester line was decided upon, that the toll
vI;hlch the associated companies paid to the London and
foﬂh Westem Company for passing over twenty-four miles
of the last-named company's line amounted to 434,000, aund that he

had no doubt it would next year reach £50,000 ; he, therefore, urged’
that it had ceased tobe economical to work the joint company’s traffic
over the London and North Western line, and that the construction of
their own new line between Liverpool and Manchester was on every
ground desirable. ‘The contractors have undertaken to have the new
route ready for traffic in two years from the present time. The impor-
tant undertaking, including the construction of the railway and the
station in Ranelagh-street, is something gigantic, and the whole,
including the extensive purchases of property in Raunelagh-street, will
involve an expenditure of upwards of one million sterling, but the
associated companies confideatly expect that the combined traffic which-
they will be able to throw upon the new line to tae Mersey from their
saveral stations and termini will be sufficient to guarantee an adequate
return to the shareholders upon the large outlay which will have to be
incurred.”

The opening of the tourist ticket season a fortnight earlier this year
has been a failure. But when sheepin the fieldsare starved to death on
the 29th of May, and again on the night of the 1 sth inst., what wonder
that tourists stop at home ? At this period last year the weather at the
sea-side was ¢ roasting.”

Sunderland has raised £1,500 for King Hudson. Newecastle, York,
and Whitby have subscriptions in hand, and the whole is confidently
expected to render his ex-majesty comfortable for life.

The North Eastern are staking out the new railway to Helmsley.’
There seems a general opinion that the line will never get beyond that
place, but that a line from Malton up Bilsdale will assuredly be made—
that such a line can alone efficiently serve the mineral wants of the

district.

WALES AND THE ADJOINING COUNTIES.

(From our Local Correspondent.)
NEWPORT, THURSDAY.

IN a previous report reference was made to the bill of the Severn and
Wye Company for the conversion of the railway into an edge line, and
for carrying out certain extensions and improvements. The Great Western
and Forest of Dean Central Companies strongly opposed the scheme,
but the commiitee of the House ¢f Lords passed the bill,and there is every
probability of the Commons following the example of the Lords in
sanctioning the bill. At the half-yearly meeting of the company, Mr.
Graham Clarke in the chair, the directors reported that the traffic for
the half-year had slightly fallen off ijn consequence of
the general depression in the coal trade, but this they believed would
only prove temporary. A scale of tolls has beea arranged with the
freighters for the converted line which there is no doubt will lead to &
considerable increase of traffic, and to the further development of the
resources of the company. The Crown department of Woods and
Forests has given its assent to the scheme, and the colliery and mine
gale proprietors of the distrct are in favour of it, several of them having
given important and valuable evidence before the Lords Committee
showing the necessity of the conversion for the extension o
the trade of the Ferest of Dean. The vast iron ore deposits of the forest
are, comparatively speaking, almost untouched, although within such
a short distance of the extensive ironworks of South Wales, and this
is mainly attributable to the want of proper railway facilities. The
coal-field of the forest is also not an unimportant one, the colleries
already opened being capable of considerable extension ; and once the
proprietors have the benefit of through railway communication, they will
be able to compete, and that successfully, in the metropolitan and West
of England markets.

The dividends declared

by the Severn and Wye Company for the
past half-year have been as follow :—4} per cent. per annum on the
guaranteed shares 1853, 5k per cent. on the preference shares 1858,
and 2% per cent. on the original shares 1809-11-14.

The earnings of the Welsh lines for the past twenty-three weeks and
the corresponding period of last year are as annexed :—

1869. 1868.
Taff Vale  we o oo A149,042  £137,836
Monmouthshire e 61,247 57,104
Cambrian e s 56,382 55,779
Rhymney e e e 23,885 23,500
Brecon and Merthyr oo oo 32,591 16,386
Llynvi and Ogmore ... ... 15,876 17,047
Llanelly e e e 18,182 17,535
Swansea Vale ... .. oe 11,016 9,761
Pembroke and Tenby ... e 9,201 7,187

The above returns show that the half-year is likely to prove a satis-
factory one, the increase in the earnings in many instances being very
large. The Brecon end Merthyr continues to take the lead, the
addition to revenue being not far from 40 per cent. as compared with
last year, The Pembroke and Tenby, Swansea Vale, Taff Vale, Mon-
mouthshire, Llanelly, and the Llynvi and Ogmore follow, all showing
respectable increases. The Cambrian has made but little progress, one
cause of which is, no doubt, to be found in the ncn-success of the
Arrangements Act, of which so much was expected. The Rhymney is
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also moving slowly, and until its new branches are completed it is not
probable that much expansion will be evinced in the revenue.

The bill of the Neath and Brecon, and Swansea Vale and Neath and
Brecon Junction Railway Companies has passed the Commons Com-
mittee, and meetings of both the shareholders and the debenture
holders have since approved of the same. The actual additional capital
proposed to be raised under the bill is £171,960, which it appears
will be sufficient to clear off existing liabilities, and to finish the works
necessary to complete the system.

Considerable progress has been made with the works on the Bury
Port and Gwendraeth Valley Railway, and the opening of the line is
expected to take place in the course of a few weeks.

The iron trade of South Wales, more especially the rail branch, con-
tinues to steadily improve, and as the shipping season advances the
increasing demand for rails becomes more marked. At the leading
establishments the hands engaged are busily executing orders for the
Russian and American markets, and several new contracts are now on
offer in the market, but makers are not anxious to secure further orders
until after the approaching preliminary meeting, when the future position
of the trade will be more positively ascertained. Although prices have
somewhat improved during the past quarter, and several contracts are now
in the market, mukers having their books tolerabiy well filled with orders,
havenot entered into any fresh engagements of importance during the past
week, andas the preliminary meetingis so near at handit is not improbable
that the trade will continue in its present quietude until the prices for
the ensuing quarter shall have been decided upon. The exports for the
Past month were not 8o iarge as they were in the month of April, but
this was entirely owing to a want of tonnage at the local ports. The
total quantity of iron exported last month reached 45,092 tons, of which
Russia took 11,818 tons, and the United States 19,612 tons ; but should
the vessels expected arrive at the local ports, the exports for the present
month will show a very favourable increase,  The tinplate mills are
kept regularly running, and the demand is unabated.  The steam coal
tmade is inactive, but the demand for house qualities has slightly
improved.

CARRIAGE OF COAL TO LONDON.

MR. ScoOTT, the registrar of the London Coal Exchange, has issued a
very complete and useful statement of the progress of the trade in coal
to London since 1775. It is curious to notice that in 1775 the whole
quantity of coal(which entered the port of London was only 664,000
chaldrons, the duty on which was 8s. per ton, while last year the
quantity imported was nearly ten times as much, or 5,970,000 tons, the
duty being 1s. 1d. per ton.  The first year in which coal was brought
to London by railway was in 1846, when the London and Birmingham
Railway brought 8,377 tons. In the next year the Great Western
appeared with 4,350 tons; in the following year (1848) the Eastern
Counties conveyed 56 tons and the South Eastern 49 tons. In 1851 the
Great Northern first appearad asa coal carrier, and brought in 101,976
tons ; in 1855 the South Western brought its first coal to London,
amounting to 827 tons. Then, in 1858, we have the Midland, zia the
Great Northern, bringing 5,745 tons, rapidly increasing in the next year
to 39,570, in the next to 58,490, until last year, 1868, it increased its
total to 183,701 tons, The greatest increase which has taken place in
the carriage of coal has been in the case of the Midland, which com-
menced working its direct route to London in August of last year, The
figures for the month of December, 1868, as comvared with the same
month of 1867, show the following results : —

2868. 1867.
London and North Western ... 90,949 132,288
Great Northern 81,330 97,634
Great Western ... . 37,368 49,150
reat Eastern ... . 32,230 36,329
Midland 32,877 11,697

Tt will thus be seen that at the close of the last year the Midland was
the only company which showed any increase, all the others showing a
considerable falling off in the quantity carried,

MR. PRICE WILLIAMS' PATENT SWITCH.

IT is rarely that we have occasion to notice improvements of consequence
relating to switches. Inventors in this department would seem generally
of late to have confined their attention to the combined switch and
signal systen which is seen in such perfection at all the principal stations
around the metropolis. In this work very great ingenuity has been dis-
played, and inuch benefit has accrued both to the railway companies and
the public at large. But the switches themselves have received little or no
improvement, and Wild’s switch, or the ordinary tongued switch, which
is everywhere in use, has little to recommend it beyond its
extreme simplicity. It is, hoveever, rarely found that a machine in its
simplest possible form can be applied with complete success, and in the

case of the common switch the obvious danger of the facing points |

on lines of through traffic has long been a cause of great anxiety to those
who have the management of our railways. It would, theref'ore, appear
strange that so long a time should elapse before a safety switch should
be devised with the especial object of meeting this critical defect. Of
late, indeed, the subject has attracted great attention in consequence of
the recent and serious accidents at Sheffield and Thirsk. Many, in
fact, of the accidents which have happened in this country .have been,
rightly or wrongly, attributed to the facing points of the switches ; and
the official inspectors of our railways have doubtless only be‘en deterred
from prohibiting them altogether by the want of an eﬂicnen_t one to
propose in their stead. It is therefore at a very fortunate‘ time that
Mr. Price Williams brings forward an arrangement which _ seems
wholly free from the great objection of facing points, and ye.: :}ttams thls
important object without 2ny great sacrifice of simplicity. Itis 1.mpossnb.le
to doubt but that the attention of railway managers and engineers wr.ll
be soon turned to this invention ; and in the full expectation that it will
hereafter play a part in the remodelling of our permanent way, we
furnish our readers with a supplementary sheet of diagrams illustrative
of this switch. The drawings are compiled from an inspection .of the
working model which the inventor exhibited at the president’s
conversazione at the end of last month ; the care that has been taken
to arm the switch against every accident is very noticeable, and the
necessity for these precautions will plainly appear in the course of 't.be
following descripticn which we give with reference to the drawings
on another page.

In its simlf):egst form the switch consists of two pairs of rails, and whea
set for the main line one pair of these rails is in she main road an.d the
other pair in the branch line. The contiguous rails of eac!1 pair are
bolted together and move as one piece ; and the pivoting points about
which these pieces turn are at opposite ends of the switch. In the
drawing the switch is shown as set for the mmin line, and the dotted
lines show the position of the switch when set for the branch. .We s}nll
shortly explain the mechanism by which the switch is twisted l'nto
position. In every position of the switch the free ends of the switch
rails are fished to the adjoining rails in the permanent way byx} very
ingenious arrangement of sliding fish-plates, and thus the ;smtch is
rendered incapable of shifting during the passage of a train. This
motion, also, will be found explained below. )

It is clear from the diagram that when the switch is set for the main
line no facing points appear, and this is the main object oi the
invention—in fact, the facing point which would appear in the ordinary
switch is here produced to form a guard rail. With regard to the
branch line rails, these in the model are continued past the switch for
some distance alongside of the main line rails, and finally cross them by
means of a pair of obtuse crossings, and so join the down line, The
object of this arrangement is to prevent a runaway truck on the bn.'anch
from blocking the up line, and, if necessary (as in the case of a smgle-
line railway), the truck could be led across the main line into a blind
siding provided for the purpose.

It will be noticed in the drawirigs that two side-pieces are attached to
the switch rails, and the position which these take up when the switch
is set for the branch will bc seen by the dotted lines. The object of the
introduction of these pieces is as follows :—If nothing more were pro-
vided than the two pairs of rails which compose the switch, it
will be seen that the main line wovld be broken when the
switch  set for the siding. If, therefore, an engine were to back on the
main line it would g into the ballast and block the road. Such an
acciden could only arise through carelessness, but is not in itself
unlikely  occur, and is provided against by the side-pieces in question,
These form inclined planes, which receive the flange of the engine and
lead over the top of the main line rails of the switch; it then drops
down on the other side of these rails in a position to continue on the main -
line. This arrangement will be familiar to some of our readers asam
adaptation of the American * drop-crossing.”

The requisite motions cf the switch are provided for in the model as
follows :—A single lever is used which has three motions corresponding
to the action of the switch. The first of these motions is perpendicularly
towards the rails, and unfishes the free ends of the switch rails ; the
second motion is parallel to the rails, and throws the switch over into
its new position; and the third motion is perpendicularly away from
the rails, and fishes dp the switch rails in their new position. AN
these motions of the lever are guided by recesses in the frame, and the
lever is jointed about halt way to allow of the motion in both directions.
The motion is commaunicated to the sliding fishes by means of small
jointed cranks attached to the rollers which pass under the free ends of
the rails, and the rollers receive their motion from the lever by a simple
arrangement of bell-cranks and straight rods. The rails are thrown
over by straight rods in the usual manner, and these are connected with
the lever by means of the bell-cranks seen in plan.

In concludiug this notice, it is not without satisfaction that we
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observe the interest which the subject of switthes never fails to carry
with those who have- the safety of the public for a time in their hands.
The number of facing points which every express train meets on our busy
main lines is very considerable, and at each of these a certain amount
of risk is encouatered, the magnitude of which is exactly defined by the
accidents which occur at these points. It may truly be said that the
utmost human diligence and care is used to avoid accidents of this kind,
which must, from their nature, be extremely calamitous; and great
praise is due to the managers who conduct the traffic on our trunk lines
for our general immunity from such accidents. But we feel sure that
they will none the less gladly welcome any well-designed improvement
which will lighten the anxiety which they must naturally fezl for the safe
working of the switches at the critical points where the smallest dis-
l:;angement of the machinery will suffice to cause enormous injury and

THE TELEGRAPHS AND THE RAILWAY COMPANIES-

Wr]understand that the Post-office authorities have now completed
almost the whole of the arrangements for the purchase from the raiiway
companies of the interest which they possessin the telegraphs upon
their lines. The general principle adopted is that of paying to the rail.
way companies twenty years’ purchase of the net profits derived from
working the telegraph. The arrangements between the telegraph and
the railway companies vary considerably,” and some of the railways,
such as the South Eastern, and Chatham and Dover, work the telegraphs
themselves. In the case of such companies the agreement provides that
the telegraph wires, poles, instruments, and apparatus now beclonging
to the railway company shall remain their property and shall be subject
to their control absolutely, but to bs used by them for the following
purposes only (that is to say) : The use of the block system; the alloca-
tion of the rolling stock of the company; the transmission of information

as to the position of trains running upon the line ; the conveyance of
all other messages relating to the traffic or business of the company, or
any matter arising thereout, and the conveyance of all messages
and the performance of all obligations® which the railway
company are bound to convey or perform under any existing
agreement with any telegraph company or any other company
or person. The company reserve their full right to increase, alter,
and extend their existing poles, instruments, wires, and apparatus, and
to use such additional or other poles, instruments, wires, and apparatus
for the purposes aforesaid, but not otherwise. The railway company
will at any time, upon the request of the Postmaster-Genetal, give their
consent in writing or otherwise, as the case shall require, to the pur-
chase by the Postmaster-General of the benefit cf any and every existing
agreement between the railway company and any other company or
gerson for telegraphic purposes, and at any time after such purchase the

ostmaster-General shall be at liberty touse zll the privileges to which
the selling company or companies was or were entitled, as between
such company and the railway company, but subject to the payments
aund obligations provided by any such agreement to be rendered and
p.erforme.d to the railway company. The Postmaster-General may from
time to time, when the benefit of any such agreement is purchased by and
vested in him, give notice to the railwway company that he requires
to determine and put an end to such agreement, and ij
he ard the railway ‘company cannot agree as to the
terms on which such agreement shall be determined, the matter
shallfbe referred to and settled by arbitration. The railway company
shall at the expense of the Postmaster-General erect such new poles,
instruments, wires, and apparatus as shall be agreed upon, and in default
of agreement as shall be settled by arbitration. And in respect of any
such new wires, poles, or apparatus which shall be so erected the Post-
master-General will pay to the company such sum per annum as shall be
agreed upon, or in case of difference as shall be determined by arbitraticn,
and such new wires shall be subject to the provisions of this agreement.
‘The railway company shall maintain and keep in repair all poles, in-
struments, wires, and apparatus in use for the time being, and the
electrical engineer of the railway company shall, at the end of each half-
year after this agreement shall come into operation, certify what sum has
beea expended in such maintenance and repairs, and thereupon the
Postmaster-General shall pay to the railway company the whole of such
sum or such proporticn thereof as shall be agreed upon, and in delault
of agreement as shall be settled by arbitration. The Postmaster-General
shall pay to thie railway company the following sums by wzy of com-
pensation : —

I._Twenty years’ purchase of the net annual profits from the trans-
mission of messages reckoned on the basis of the said receipts for the
year ending the 30th day of June, 1868, which sum shall, subject to
verification, be taken to be the sum of £6,755 15s.

2. Thetotal amount of the estimated annual increase (as compared
with the year ending 3oth June, 1868), of profits from the transmission
of telegraphic messages, which might have been received by the railway
company during twenty years {rom the 3oth June, 1868 ; such amount
in case of difference to be settled by arbitration, -

. Such sum as shall be agreed upon, or, in default of agreement, as
shall be settled by arbitration in respect of the loss by the railway com-
pany of the privilege of granting way-leaves and making arrangements
with other telegraph companies over the South Eastern system.

The railway company will, if required by the Postmaster-General so
ta do, from time to time receive from the public messages for transmis-
sion by telegraph, and shall transmit the same either to their place of
destination, if upon the company’s line, or to some convenient post.
office, as shall be arranged, and in respect of such receipt and trans-

mission the company shall act as agents of the Postmaster-General,
and shall receive in respect thereof such remuneration as shall be agreed
upon, or, in case of difference, as shall be settled by arbitration. In
case any dispute shall arise as to the mode or order of transmission of
any such messages, the same _shall (subject to the aforesaid provisions)
be settled by arbitration. Except as aforesaid the railway company
shall not transmit or permit the iransmission of any telegraph message
through their wires for the time being. Subject to the last provision
hereot this agreement shall (unless otherwise agreed) come into opera-
tion on and from the 1st day of July, 1869; but in case
the bill now before Parliament shall not pass into law until the
session of 1869 then on and from the Ist day of July, 1870.
All questions by this agreement referred to arbitration shall be fixed and
determined by two arbitrators mutually appointed by the parties hereto,
or in case of difference between them, by an umpire, to be appointed
by such arbitrators. This agreement will be void unless the Telegraph
Bill now before Parliament becomes a law eitber in this or the next
session of Parliament.

The Postmaster-General is to pay to the railway conpany the follow-
ing sums by way of corapensation :—

"A. Such sums as shall be agreed upon, or, in default of agreement,
as shall be settled by arbitration, in respect of the loss by the railway
company of the privilege of graating other way-lesves and making
future arrangements with telegraph or other companies or persons over
the railway company’s lines and canals, except as herein provided, and
also the value of the railway company’s interests in the telegraph
receipts from public messages on their lines, and also on the estimated
increase of revenue from such messages.

B. Such sums as shall be agreed upon, or, in default of ageeement,
as shall be settled by arbitration, for any clerks now provided by the
telegraph company, and for any extra cost which the railway company
may incur in working their telegraph for railway purposes asa separate
system ; and also :

C. Such sum for the perpetual right of way hereby granted over
the whole of the railway company’s system as shall be determined by
agreement or arbitration. .

And in fixiog the several sums hereinbefore mentioned the arbitrators
shall have regard to the agreements now existing between the railway
company and the telegraph companies, the prospective value of the way-
leave, and its acquisition by compulsory sale.

These two agreements may be taken as representing the whole of the
railways of the country with which the Government have to consider the
terms of purchase. Under the arrangement with the South Eastern
Company, the sum to be paid will be very close upon £200,000. The
whole amount required for the purchase of the telegraphs of the United
Kingdom"will be between £6,500,000 and £7,000,000,and the railway
companies wiil receive somewhere about one-fifth of this amount for

their interest in the telegraphs.

The adjourned general meeting of the Atlantic Telegraph Company
is to be held on the 2nd of July. .

Messrs. Thomson, Bonar, and Co. have announced the pwy-
ment of the half-yearly dividend due the 1st of July on the Peravian
Four-and-a-Half per Cent. Loan of 1862 ; also on the Five per Cent.
Consolidated Peruvian Loan of 1865. The ninth half-yearly redemp-
tion at par of bonds amounting to £304,670,will be drawn on the Ist
of July, making thetotal amount of this loan redeemed £2,488,600.

EXPORTS OF CATTLE FRoM BELGIUM.—From the report of Mr.
Wyndham, Secretary of Legation in Belgium, it appears thatin the first
five months of 1868, 22,819 head of cattle were exported from that
country. This was a large increase on the exports during the same
periods in 1867 and 1866. 19,971 head of the exports were sent to
France. The export cf sheep from Belgium to other countries was also
on the increase. Butter forms a large staple of the trade between
Belgium and England ; the amount exported in the first five weeks ot
1868 to England was 4,000,000lb. Rabbits, poultry, and game are
sent almost exclusively to England.

SouTH EASTERN,—The gross traffic reccipts on this company’s lines
for the four weeks ending the 22nd of May last amounted to £113,498,
less £2,778 for expense of collecting and deliveriag goods, &c., lezving
£110,720. To this was added £2,937 for rents and sundries, and
£4,621 for steam packet service, making together £118,278. The
expenditure, including rates, taxes, tolls, Government duty, and expenses
of steam packet service, amounted to £53,406, leaving a net sum of
£64,872. The total receipts from the 1st of February to the 22nd of
May (fifteen weeks and six days) amounted to £410,244, and the
expenditure to £206,847, leaving a net balance of £203,397-

THE NORTH EASTERN VIADUCTS,—On Tuesday the North Eastern
Company opened the Great Ruswarp viaduct, the last of the bridges
over the Esk before reaching Whitby. Only one-half of the bridge is
built, the traffic being worked on a single line until the removal of the
old wooden structure enables the company to dcuble the bridge, which,
when carried out, will complete the rebuilding of the numerous bridges
of the Esk Valley, all of which will then be of stone and iron. The
Ruswarp viaduct is the largest work of the kind on the line, being 336
feet in length, having ten openings. The rails are carried in trough
girders of malleable iron, resting on iron piles, driven decp into the
shale of the river bed. The road across was compieted on Tuesday morn-
ing, and at nice o’clock the testing of the various girders by engines
weighing ninety tons was highly successful, the deflection under any
species of test not exceeding five-sixteenths of an inch. The testings
were taken by Mr. C. Cabry, the engineer ; Mr. Walker, of York, the
contractor for the iron work ; Mr. Baines, the permanent way superin-
tendent; Mr. Hasrison and Mr. Laws, of Whitby. The Ruswarp
bridge is on a similar principle, and reminds one forcibly of those long
oversands bridges of the Furness Company across the estuaries of
Morecambe Bay. The new bridge was opened for traffic during the
day, and the demolition of the old bridge was begun.
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SETTLING DAYS ON STOCK EXCHANGE.

CONSOLS.
Monthly Settlement we  ses eee e e Wednesday, July7.
SHARES AND FOREIGN STOCKS.
Ticket Davs . e s e e e e 15th and 29th June.
Account Days ... . .. o 16th and joth June

Monep Market,

CITY, FrIDAY EVENING.

The directors of the Bank of England have not made any further
reduction in their minimum rate of discount, notwithstanding the
extzemely easy state of the money market, where discounts are attain-
able at } per cent. under their charge. The influx of gold to the Bank
has been large, both from foreign supplies and the provinces, and the
stock of bullion in consequence has materially increased. The delay in
the decision of the House of Lords on the great question of the day
checks in some measure a healthier state of things in both money and
commerce, and suffices to quite counteract the favourable influence of
financial affairs. More mercantile failures have taken place in the
couatry, but uneasiness is felt in London regardiﬁg the position of some
houses in the corn trade. A very large failure was said to have been
expected in Manchester, but the fear was speedily dispelled when it
became known that the rumour referred to a name somewhat similar.
There have been no foreign or colonial loans introduced or even spoken
of in the course of the week, and no new public companies announced.
General mercantile business is everywhere complained of asbeing very dull
snd unremunerative, whilst speculation is a dead letter. The non-success
of the last Victorian Loan hss, it would appear, arrested other applica-
tions from that and similar quarters for money. Itis said that Russia
does not intend to make further application to the London market on
account of its railway system. The only large financial operation now
spoken of isthatof the Metropolitan District Railwayto raise one million
and a half sterling.

The following is the Bank of England return] for the week ending
June 16 :—

Notes issued...

ISSUE DEPARTMENT.
£33,043,220| Government Debt ...

ooe

we K11,018,700

Other Securities ... .
Gold Coin and Buliicn Ao
£33,043,220 433,043,220
. BANKING DEPARTMENT.
Proprietors’ Capital... ... £14,553.000| Government Securities .. £14,173,667
Rest ... .. .. .. 3,142,205 | Other Securities . l6.982,4oo
Public Deposits (including otes .. ... e 10,465,500
Exchequer, Savings- Gcld and Silver Coin v §,110,403
banks, Commissioners of
National Debt, and Divi-
dend Accounts) ... .. 7,139,118
Jther Deposits we .. 17,455,401
Seven-days’ and other Bills 446,255
443,735,972 £42,735,972
hier.

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

Rest . e e £, 3,142,205 Increase . 40,6,
Public ls.epoﬂ 7. 3g:nz Increase 189:113
Deposits | s . 17,455,408 Increase ws 286,082
Active Circulation ... .. 22,577,720 Decrease . 264,765
On the otherside of the account :—
Government Securities ... £14,173.667 Increase .., 435,391
Other Securities .. v 16,986,400 Decrease ... 44,944
Notes unemployed ... 10,465,500 Increase ... 39 365
Bullion 19,153,625 Increase ... ... 522,742

These results show a large increase to the available strength
establishment.

Tbe weekly return of the Bank of France shows the following
changes :—Coin and Bullion, decrease £348,000 ; Bills Discounted,
decrease £650,00, ; Notes in Circulation, decrease £290,000 ; Private
Deposits, decrease £624,000; Treasury Balance, increase £40,000;
Advances, decrease £13,500.

Subjoined is a comparison of the present position of the Bank and the
price of Consols and French Rentes for the week ending June 16, with
the corresponding date of Jast year :—

of the

i o 18 1868.
Gold coin and bullion in both departments £ 19,1 g‘sas £22,571,045
Notes in reserve ... .. o 11,575.905 14,046,310
INotes in circulation 22,577,720 23,524,735
Y discount ... 4 percent. 2 per ceat.
Price of Consols Q2% 95
French Rentes 70f. 22¢. 70of. 17¢€.

BANKERS’ CLEARING HOUSE. — Return

of paid clearing for the week
ending June 16 :—-

Thursday .. e oo . £8,070,000 [ Tuesday ... .. ... £10,052,000
Friday ... s . 9.358,000 | Wednesday... zx:og::ooo
Saturday ... . .. 12,017,000 _
Moaday ... ose . 8,711,000 000

Jomn C. Pocock, Deputy f(n?ms‘:oor

The biddings for £325,000 in bills on India took place on Wednes-
A~y at the Bank of England. The amounts allotted were—to Colcutta,
210,300, ard to Madras, £114,700. The minimum price was fixed,
as Iefore, at 1s. 10{d. on Calcutta and Madras. Tenders at Is. 11d.

will receiveabout 76 per cent., and thos= above that price in full. The

terms actually paid are thus about 1 per cent. higher than those given
on the last occasion, and this indicates a slight revival in the demand
for remittance to the East.

The arrivals of gold this week are :—The Wave of Life, from
Melbourre, with 444,000 ; the Countess of Kintore, from Auckland,
with £56,000; the Ceylon, from Alexandria, with £6,300; the
Shannon, from West Indies, with £93,000; the Queen of Nations,
from Sydney, with £76,000. The Peninsular and Oriental steamer has
brought £162,000 from Australia. ~The shipments are—£755, per
Tanjore, for Madras, and 41,700, per Tasmanian, for West Indies.
There is no expor: demand whatever, all arrivals being disposed of to
the Bank ; about £197,000 has been sent in since Friday last. The
silver market is quiet, the price being unchanged at 6¢}d. per oz
standard, this being the rate obtained for the fine bars which arrived by
the Shannon from the West Indies. This vessel brought £121,500in
bars and coin. £5,200 has been shipped per Tasmanian to the West
indies. Mexican dollars are in limited demand—the price is 59§d. per
oz. Some arrivals, per Shannon, from the West Indies and from New
York have been sold at this rate. The Tanjore took 424,889 (on
Government account) to I{ong Kong, £10,480 to Singapore, and about
433,000 was despatched on the 15th inst.to Marseilles, for the Peninsular
and Oriental steamer of 2oth inst.

In the English Stock Market the tendency of prices at the commence-
ment of the week was towards improvement on the more satisfactory
accounts, but which has not been maintained, owing to an indisposition
on the part of the dealers to extend their operations pending the deci-
sion of the Lords on the Irish Church Bill, together with the uopro-
pitious state of the weather. Consols are now 92§ to } ex div. for
money and 92§ to § ex div. for the account, being § per cent. better
than last week. The New and Reduced Three per Cents., 92§ to §;
Exchequer Bills, §s. dis. to par for March and 3s. to 2s. dis. for Juoe;
Bank Stock has declined 1 per cent., being 241 to 243.

Indian Securities has been steady, with a moderate business doing.
The Five per Cent. Stock is at 111} to 4 ; the Four per Cent., 100§
to § ; the Bonds, 2s. to 8s. prem. ; and the Debentures, 102} to 103}.

Colonial Government Securities throughout the week have been in
fair request, and prices in a few instances have ruted a shade firmer.
Ceylon Six per Cents. have advanced 2; New Brunswick Six per
Sent&, 1; Nova Scotia Six per Cents.,, §; and Victoria Six per

ents., I.

« Foreign Stocks throughout the week bave generally been at slightly
{ enhanced rates—Turkish Six per Cents., 1854, having improved 2 ; the
Five per Cents. of 1865, 1 ; Brazilian Five per Cents., 1865, 1 ; Peru-
vian Five per Cents., I ; and Italian Five per Cents., 1861, . In many
of the other securities the alterations have been of an unimportant
character.

Railway shares throughout the early part of the week were in good
request, and prices were well supported. Towards the close, how-
ever, a reaction took place upon tive sales for the
realisation of profits.  Prices, however, in most instances show
firmness. Great Eastern, Great Northern, and Lancashire and York-
shire have each advanced 1 ; Midland, 14 ; and South Eastern, 2.

Bank Shares have remained very quiet, the principal feature havins
been an advance of £1 10s. in Anglo.Austrian. Provincial of Irelan
have declined £2 ; London and Westminster, £1 ; Standard of British
South Africa, £1 ; and Union of Australia, 10s. -

Telegraph Companies’ Shares were very buoyant. Electric and Inter-
national advanced 10 ; British and Irish Magaetic, 4 ; Atlantic, 4 ; and
Submatine, 10; while Renter'’s declined 1.

In the Miscellaneous Share Market during the week there has been
very little animation, and the variations in prices were unimportant.
City Offices Company declined 4; Royal Mail Steam, 2 ; while
Italian Irrigation Bonds improved I, and the Seven per Cent. Viceroy
of Egypt’s Mo;;fage Loan §.

The Great Wheal Vor United Mine made the usual monthly sale
2!_‘ og;r fifty tons of tin on the 16th instant, which realised the sum of

3,695. .

Messrs. J. S. Morgan and Co. have given notice that the coupons of
the Chilian Six per Cent. Loan of 1867 for £2,000,000, due the Ist
July ; also the coupons of the Chilian Seven per Cent. Loan of 1866 for
£1,120,920, and the bonds of the latter loan drawn on the 2nd April
lost, will be paid at their offices.

The dividends due the 1st proximo on Portuguese Three per Cent.
Bonds are advertised for payment in due course by the Portuguese
Financial Commission.

The coupon due on the 1st proximo on the Honduras Government
Tea per Cent. Railway Loan is announced for payment at the London
and County Bank.

With reference to the Italian Six per Cent. Tobacco Loan, Messrs.
Stern Brothers have intimated to the holders that the series N was
drawn in Florence on the 10th inst., and they will be preparcd to receive
these bonds for repayment (provided they bear the English Government
stamp), at the exchange of 25f. 20c., on and after the 1st July.

The coupons of the Egyptian Government Railways Debenture Loan,
due the 1st July, and also the coupons of the United Danubian
Principalities Eight per Cent. Loan of 1867, due on the same date, are
advertised for payment at the offices of Messrs. Fruhling and Goschen.

Messrs, C. J. Hambro and Son have advertised the interest due on
the st of July on the Danish Five per Cent. Stock of 1864, on the
Italian Five per Cent. Loan of 1862, and on Zealand Railway shares,

The subjoined extract is from the Pamama Star and Herald, dated
May 22, 1869 : —*‘ The news of the loan for £500,000 (cominal) having
been negotiated in London has given general satisfaction in Guatemala,
as the Government caii now undertake and complete several contem-
1 Plated public works of importance. The agricultural prospects of the
y country are very flat'ering ; the cochineal crcp has been very abuncdant,

—_—
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and the coffee and sugar plantations are most prosperous and annually
increasing,”
RAILWAY MARKETS OF THE WEEK.

There has been, upon the whole; an improved tone in the railway
market during the past week. The near approach of the dividends,
and the probability of several of them showing an advance over those
paid this time last year, have tended to create additional confidence and
a demand for the best description of railway stocks. Several of the
railway companies will receive a considerable sum from the Government
for the purchase of their interest in the telegraph poles and wires, and
from ths transmission of telegraphic messages, and this, whether applied
in the shape of capital or revenue, will Le a present gain to the companies,
though they will, of course, lose in future years that source of profit.
The basis of the agreement with the Government is the same as that
made with the telegraph companies—viz.,, twenty years’ purchase of
thenet profits. The great feature of the week has been the rupture of the
joint-purse agreement between the Caledonian and the North British,
which cannot fail to have a prejudicial effect on both companies, ualess
satisfactory arrangements for the conduct of the traffic are entered into,
and threatened competition avoided.

There has been very little business doing in the railway share market
to-day. There was no alteration in quotations at the opening, but to-
wards the close a firmer tone was apparent, and most stocks closed with
a firm appearance. Great Easterns and Great Westerns of Canada
have been principally in demand. The final quotations were :—Caledo-
nian, 77} to §; Great Eastern, 383 to § ; Great Northern, 108} to 9 ;
ditto (A), 108§ to 9 ; Great Western, 504 to } ; Lancashire and York-
shire, 1253 to 6} ; London and Brighton, 44k to § ; London, Chatham,
and Dover, 16§ to §; London and North Western, 118t to 19 ; Man-
chester and Sheffield, 55¢ to §; Metropolitan, 98} to § ; Midland,
117§ to §; North British, 333 to 44; North Eastern (Berwick), 105§
to 6 ; ditto York, 96% to 7} ; South Eastern, 78} to § ; Great Western
of Canada, 143 to §; Grand Trunk of Canada, 14 to }; Atlantic
and Great Western Bonds, 25 to §; ditto Debentures, 28 to }.

The following were the rates of continuations :—

3 Opening. Closing.

Caledoniar ... we e even. .. even.
Great Eastern we s s 2s.3d.tozs.gd.con.... 1s.to 1s. 6d. con.
Great Western ... .. .. ¥to ¥ con. .. Same.
Great Northern A ... to 34 con. s §-16to 7-16 con.
London and Brighton ... ... 14 to I{ con. 1-16 to 3-16 con.
Londoa and North Western e I to 3 con. 3 to 3§ con.
London, Chatham, and Dover ...  od. to 1s. 3d. con. 18, to 1s. 6d. con.
Lancashire and Yorkshire « 3716 to 5-16 con. 3 to 3 con.
Manch., Sheff,, and Lincolnshire  3-16 to 5-16 con. 14 to ¥ con.
Metropolitan wee wee e even. w. even.
Midland ... %% to ¥ con. we  5-16to0 7-16 con.
South Easterns 14 to i con. .« same,

Do. A. ... . 14 to 3-16 con. e 14 to ¥ con.
Luxembour, wes ees w.  3d.to6d.con. - same.
Grand Trunk of Canada ... .. gd.tors.3d.con. .. same.
Great Western of Canada v 6d. to 1s. con. e Same,
Atlantic and G. W. Bonds 1-16 to %4 con. - even.

Ditto, ditto debentures ... 1-16 to 3-16 con. even to 34 con.

168 vee s e e 3d. to 6d. con. same.

Caledonians declined at one time to 76 on the announcement of the
rupture with the North British. On some influential buying they have
since recovered, and close at about the same quotation as last Friday.

Great Easterns have been in steady demand, and have risen 1 per cent.
on the rumour that the accounts for the past half-year are likely to show
a small dividend for the holders of the ordinary stock.

Mi:dlands have improved 2} per cent., on the large increase of the
receipts, which, it must be borne in mind, compares with the poor goods
traffic of the Whitsuatide of last year.

Great Westerns, Lancashire and Yorkshire, London and North
‘Westerns, and Sheffields have been in good demand at higher
quotations.

South Easterns are 2} per cent. better, on the prospect of improved
dividends; the return of receipts and expenditure being considered very
satisfactory.

Metropolitans have advanced on the rumour of some arrangement
with the Corporation with respect to the re-purchase of some of the
surplus lands of the company. The settlement of the account just
concluded showed a great scarcity of the stock.

Great Western of Canadas have risen on some large buying, said to be
on American account.

Grand Truaks have remained steady. The traffic is now showing a
large increase.

MANCHESTER, —Messrs. Lamming and Huntington report :—*¢ The
arrangement of the fortnightly account occupicd the early part of this
week, continuation rates being rather higher, and this, combined with
continued ease in the money maiket and further accumulation of gold,
counteracted the present disturbed state of domestic politics and
advanced the price of most railways, Londons, Dovers, Leeds, and
Midlands being the chief favourites; Caledonians, North British,
Metropolitans, ard Brightons being, on the other hand, flat. The tone
at the close to-night (Thursday) is firm, and stocks leave off at the
highest. In Americans, Eries and Atlantic Bonds have been in better
demand. Five-Twenties steady; Luxembourgs good. Foreigns higher,
in anticipation of dividends next week.”

RAILWAY TRAFFICS.
""The returns for the past week are again reasonably satisfactory, but
vary considerably.  The best returns of the week are the Sheffield, Mid.

land, and South Eastern. The other returas do not call for any special
notice, the amoants generally for this year being about the same as for
the corresponding week of last year. It is noteworthy that passenger
receipts are less, whilst goods receipts are more this year than last, and
it must be borne in mind that, asrates for both descriptions of traffic
are higher this year than last, the net profitshould be greater. The Cana-
dian traffics continue very satisfactory, especially the Trunk, the increase
being at the rate of 15 per cent. upon a very good week of last year.

WEEKLY TRAFFIC RETURNS.

The traffic receipts of the railways in the United Kingdom for the
week ending June 18, 1869, upon a mileage of 12,936, amount to
£787,149, beiog equal to £60 17s. per mile. For the corresponding
week of last year the receipts were £744,273, the number of miles open
12,542, or 459 7s. per wile. A comparison of the two weeks shows
an increase in the aggregate receipts of £42,876, and an increase in
the number of milzs open of 394. On the lines having termini
in the metropols the increase has been—on the Metropolitan, £2,889 ;
Great Eastern, £787 ; Midland, £14,373 ; Great Northem, £99 ; Lon-
don and South Western, £1,557 ; Great Westerr, £344; London and
North Western, £1,721; North London, £395 ; and South Eastern,
£2,040. Bat there has been a decrease on the London, Chatham, and
Dover of £433; and on the London and Brighton of £560. ’

On the principal lines in England and Wales there has been an in-
crease on the Lancashire and Yorkshire of £31; on the
Manchester, Sheffield, and Lincolnshire of £4,865; and on the North
Eastern of £5,263; and in Scotland, the Glasgow and South
Western shows an increase of £539 ; the Caledonian, £1,406; and
the North British, £1,082.

LoNDON GENERAL OMNIBUS COoMPANY.—The traffic receipts for
the week ending June 13 amounted to £11,773.

GREAT WESTERN OF CANADA.—(Per Atlantic Cable.)—The traffic
receipts for the week ending June 11, were A£15,017; against
£12,534.

INDIAN, COLONTAL, AND FOREIGN TRAFFICS.

Muiles open. gate.

1869. ?;68 1869. 1868. 1869. 868,
Bombay & Brda., May 8 ... 306 306 &10,226 £:0,57¢ - -
Buenos Gt. South., April 25 7t 71 2,854 2052 A£43,532 £3u,871
Cape, March ... ... .. .. 63 é3 40319 5,03t — -
Demerara, May t (14 days)— — $4,289 zs.sss — -
Detroit & Milwkee, May 29 189 189 46,262 6,518 123,225 115,631
Dutch-Rhenish, April 30 ... = — 5,553 5.71§ - -—
East Indian, April2s... ... rr3r 113t 46;.3ox 46,008 -— el
Do., Jubbu}pore Line, April 25 223 223 1,537 . 1,681 - -—
Gnd. Tk. of Canada, May 29 1377 1377 31,463 27,349 546846 543,733
Great Indian Penin. April 118743 874% 43338 39,715 -_— -
Great Southern, March 6 ... 168 168 1,236 928 — —
Gt. Wstn. of Cnda. May 28 2493 349% 14,508 13,146 263,998 248.:?
Gt.Ctl of Blgm., April 30... 3¢3 285 35950 36,963 144,731 137,981
Illinois Central, April... ... — - 503,411 444,814 — -
Lukaw. & Cwnpre., June 7 42 42 £so3 2281 -— -
Mauritius.]ul‘x 3t (awks.)... 66 66 3.161 3,285 - -
Madras, S. W. April 24 ... 492 492 7932 8,317 128,206 121,&32

Do. N. W, April 24 ... 153 153 1,073 3.367 31,062 33,

Mont Cenis, June 10... .. — — 29,478fr. — $89,063fr =
N. of Bns. Ayres, Apnli8.. 19 19 962 £840  L1s,737 L13,501
Ottoman, May 23... ... ... 4 80¥% 1,468 1,071t —_ -_—
Oude, Mal‘y 3 we e e 42 42 733 437 - -
Punjaub, Feb.28 ... ... ... 246 246 2,564 2,306 -— -
Rcfe. & S. Fnsco., April 17 773§ 7/%  a,39¢ 1,237 32,370 98,341
Scinde, March 21 .. ... 109 109 1,418 1,623 - -
San Paulo, March... ... ... 8614 - 9,811 - —-_ -—
Smyrna & Cassaba, June 6 ... 61 1,044 1,353 40,456 31,303
Varna, May 1 e 140 140 1,412 2,124 - -

MEETINGS TO BE HELD.
RAILWAYS.

Company. Class. Date. Place, &c. Houwr.
Dunaburg and Witepsk .. Ex.Gn. Junear 1]{, Angel-court ... .. 1
Riga and Dilnaburg ... . Sp.Gn. June28" IBR wee e e e
Sande ... .. .. .. Gen. unezg  London Tav we e X
Welland e ... Gen. July 8 3, Queen-street-place . I8

MISCELLANEOUS.

Chelsea Waterworks... ... Gen. une2z  Pimlico . S
Anglo-Roman Gas ... . Ex.Gn. June2;3 Rome.. .. .
Imperial Ottoman Bank ... Gen. une23  Cannon-street Hotel . z
Marine Insurance w. Gen. unezq¢ 20 Old Broad-street T
Canada Company ... . Gen. Juneazq 1, East India Aveaue 3
Channel Islands Teleg. Lim. Gen.  Juneas 'I'elegnph-su'eet e 2

The ordinary meeting of the Bombay Gas Company (Limited) is
convened for the 28th inst., when a dividend will be declared.

Messrs. Crawford, Colvin, and Co. aunounce that they have
received the usual remittance to provide for the half-yearly interest on
bonds of the Bombay Municipality due the 3oth instant.

Advices from Melbourne state that the submarine cable, to connect
Tasmania with Australia, was successfully laid by the Telegraph Con-
struction Company's steamer Investigator on the 1st inst., andis
working satisfactorily.

The Bank of New Zealand will pay the interest due the 3oth June
and 1st July on the outstanding bonds of the Otago Eight per Cent.
of 1861-62 (£50,000) ; the Otago Six per Cent. Loan of 1862
(500,000) ; the Cauterbury Eight per Cent. Loan of 1856 (£30,000) ;
and ::e Canterbury Six per Cent. Loan of 1862 (£500,000).

The Great Western Annual Rural Féte in aid of the Widow and
Orphans’ Fund will be held in Nuneham-park, near Oxford, on Tuesday,
July 8. The cor mittee are making arrangements to carry out the fite
in their usual co'nmendable style. Full particulars will be duly an-
nounced.

MELBOURNE AND HoBSON's Bay UNITED.—The traffic receipts
on this company’s line, 17 miles in length, amounted for the four
weeks ending April 22 last to £7,593 for passengers, to £2,339 for
goods—total, £9,932, against £9,531 for the corresponding four weeks
in 1868, showing an increase of £401I.
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BANKS, FINANCE, AND MISCELLANEOUS COMPANIES.

NATIONAL BANK OF AUSTRALASIA.—The report showsan avail-
whle balance of £49,639, which the directors recommend should be
appropriated to a dividend at the rate of 10 per cent. per annum,
and a bonus of Is. per share, equivalent to 2§ per cent. per annum,

PROVINCIAL BANK OF IRELAND have given notice that a dividend
for the half-year ending Midsummer next, at the ratc of 4 per cent. on
the paid-up stock, and also an extraordinary dividend of 30s. on each
£ 100 share, and 12s. on each Z10 share, will be paid on the 15th of

uly.
I Cy}{ARTERED MERCANTILE BANK OF INDIA, LONDON, AND CHINA
notify that a dividend of 4 per cent., free of income-tax, for the half-
{,;ar ending the 3oth instant, will be paid to the proprietors on the 1st
uly.

CIEYYLON CoMraNY (LIMITED).—A dividend at the rate of 6 per
cent. per annum, which will leave £2,069 to belcarried forward, is
recommended. The profits of the company have suffered a diminution
from the disastrous effects of the hurricane in the Mauritius in April, 1868,
but as regards the present year the last letters give a favourable account
of the prospects of the crops.

ANGLO-AMERICAN TELEGRAPH.—A dividend, in accordance with
the recommendation of the report, has beeia declared of 17s. per sharc,
free of income-tax. This distribution, with the three interim dividends
of 10s. each per share already paid, will make a little over 24 per cent.
for the year.

BriTisH AND IRISH MAGNETIC TELEGRAPH.—The Government are
to give for the acquisition of the company’s undertaking £1,243,526,
being twenty years’ purchase of the net annual profits, taking these at
462,176 for the period ending 30th June, 1868.

UniTEDp KINGDOM ELECTRIC TELEGRAPH.—It is anounced that the
arbitration  between the Postmaster-General and this company
has been brought to a close, and that the price agreed to be paid
to the company, subject to the introduction of a Money Bill during the

esent session, to be approved by Parliament, is £562,264 9s. 11d.,

or which sum the award has been signed. All undivided pruofits, and

any moneys in the hands of or duc to the company, up to the date of
the transfer, will, after the discharge of all the debts of the company,
be also avatlable for distribution amongst thie proprietors.

MARITIME INSURANCE (LIMITED), OF L1VERPOOL.—This company
has declared a dividend for the current hall-year at the rate of 10 per
cent. per annum.

UNIVERSAL MARINE INSURANCE (LIMITED) have given notice 4gf
the payment of an interim dividend of 2s. 6d. per share, being at the
rate of § per cent, per annum, for the six months ending the 3oth inst.
B CoroNiAL Cowmpany (LiMiTED).—The net profit for the year
amounted to £72,260, and a dividend of 12s. per share, making, in-
clusive of previous distributions, a total payment of 8 per cent. for the
twelve months, free of income-tax, has been agreed to. .

METROPOLITAN ASSOCIATION FOR IMPROVING THE DWELLINGS OF
THE INDUSTRIAL CLASSES.—A dividend of 4 per cent. has been
declared, and the Penge property has been increased to 164 cottages, of
which 114 are let to artisans in various trades. Atter payment of the
&ividend, which would have beeng larger but for the amount of capital
remaining unproductive while buildings are in course of erection, a
balance of £129 will be carried to the guarantee fund, thus increased to
£4,000.

ST. JoHN DEL REY MINING.—The operations in progress for the
reopening of the Bahu and Cachoecira Mines are estimated to require
an outlay of £46,179. On the general working during the year there
has been a slight loss, but it is hoped henceforth, pending the restoration
of communication with the parts closed by the disastrous fire of last
year, to bring the expenditure within the receipts. The cost of the
operations for reopening the Bahu and Cachoeira Mines, as well as any
future deficiencies from the general working, will havs to be supplied by
the reserved fund, which now stands at £46,985.

The half-yearly interest on the bonds of the West Wisconsin Railway
ompany will be paid on and after the 1st July at the London and
ounty Bank, and also at Amsterdam.

MADRAS.—The directors of this company have received advices of
the opening of their North West line to Gooty on the 1r1th ult. for tte
running of trains with materials. This extension of thirty-one miles will
be open for public traffic from the 1Ist proximo, making the length of
this line open from Madras 258 miles. The important tewn and district
of Gooty, with the adjoining cotton-fields of Bellary, Adonie, and
Kurnool, are thus brought into railway communication with the Presi-
dency, and a shipping port tor their prcduce. The construction of the
branch line to Bellary and the continzation of the main line to Raichore,
the point of junction with the Great Indian Peninsular Railway, is well
advanced, and will he materially promoted by the extension of the rail-
way which has just been accomplished,

FUrNESS.—The Windermere branch line of this company from
Ulverston th Newby-bridge has recently been opened for traffic. The
mew line will be a great advantage to Lake tourists. It commences by
a junction with the main line of the Ulverston and Lancaster Railway at
Plumpton, passing thence over mosses to the sands opposite Arrad Foot,
and to the temporary station at Greenodcd, three-and-a-half miles from
Ulverston, thence along the viaduct over the confluence of th: rivers
Leven and Crake to Haverthwaite, to a tunnel 180 yards in length,
thence through a long cutting and another tunnel eighty yards in length,
on an ascending gradient, to the terminus at the Lakeside Station,
Windermere, a distance of nine miles from Ulverston. The length of
the pier at the terminus is about 633 feet. Three steamers belonging to
the Steam Yacht Company, in which the railway company have taken a
considerable interest, ply on the lake in connection with the railway,
consisting of the Firefly, 236 tons, the Dragonfly, of about 3354 tons,
ard the Rothay, of about 354 tons hurden. In addition 1o these, the
Swan Gondola, 150 feet long and 18 feet wide, is being constructed to
farther increase the steam service on the lake.

CORRESPONDENCE,

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

S1R,~Being a shareholder in this company I have taken some interest
in its affairs, and have been in correspondence and had personal inter-
views with some of the best American authorities on the subject, and
they all concur in agreeing that the stock has been depressed most
unduly below its value by a strong combination, among whom are the
president and directors, to get the stock bought in at low prices, 50 as the
better to put it up. Without the stock they could of course do nothing so
powerful, and they have therefore been actually paying American jour-
nals and others to write down the directors and the whole'thmg, and
thus induce holders to sell. That a great quantity of the
stock has been taken out of the country is shown by the
falling off in the charge of continuations from Is. to as low as
3d., and I understand at last account some were closed actually even.
Here, and in other places, there is no end ** Benl:ed,” .and when
the combination in New York get in enough stock to suit their purpose,
the directors will issue a favourable statement, publish the traffic
returns, which are known to show an immense increase, and conform te
the rules of the New York Stock Exchange. All this, of course,’lhey
could easily do ; and up the price goes with a jump before ‘* Bears” can
come. It is a notable fact that, aside and apart from all the scurrilous
articles of the American papers, any official news is highly favourable.
There has been a new contract made with the Government at greatly
increased rates to carry the mails. Leases of lines have been made
to increase the feeding of the Erie proper. These rates are bared on
terms which mu-t give a bandsome profit to the Erie. Nearly the
whole Erie proper has been relaid with steel rails ; great saving 1n work-
ing exnenses has been effected ; and a great reduction in coal, by the com-
pany buying some pits on the line, &. The new law making Got}ld
president of the road for five years, I am told, on the highest authority
from New York, will be of advantage to the line. I hear Gould isa
first-class man, and before long he will astonish those who have so
miscalled him. I presume you are aware of the enormous sum of
money he had to find as security in taking office as president.

As many of your friends, subscribers, and readers have been and are
interested in this railway, I trust you will be so good as to insert this
letter.—Yours obediently.

A HOLDER OF ERIE SHARES,

Glasgow, June 17.

THE JOINT-PURSE AGREEMENT.
TO THE EDITOR OF THE * RAILWAY NEWS.”

S1r,—The joint-purse agreement so hastily entered into has been as
hastily terminated. I regret that the committees appointed by the
shareholders should permit this result, and irvcur the fearful respon-
sibility which it involves. It would appear that the Caledonian refuse
to give up their returns, and that the North British will not submit the
figures upon which they ground their claim, Is this right? Anditis
reasonable that the managers shall not be allowed to meet to submit
returns and to compare notes, and allow the propiietors to judge as to

the merits of the case? What is the amount of differenc ?
The Caledonian offer 45§ per «cent.; the North British
demand 474 per cent. Why not divide the difference?

It is only £30,000. Would not this be infinitely better than sacriﬁciﬁ
£200,000, which will inevitably be the result of wild and unprincipl

compctition ?—far more in all likelihood. Who will be the
sufferers by this insane procedure? The ordinary share-
holders in the Caledonian and the Edinburgh and Glasgow

shareholders in the North British. The dividend of the Caledonian
will fall to #:i/ in place of rising to 5 per cent. ; the Edinburgh and
Glasgow will get nothing in place of receiving ere long 4} pet cent. in
full, as Mr. Stirling promised. Will nnt the character of the gentlemen
who constitute the two committees for administrative capacity be
immensely lowered if they allow so disastrous a result to take place?—
Iam, &c., A SHAREHOLDER IN BOTH COMPANIES.

The governor and committee of the Hudson's Bay Company intend
to recommend the payment of a dividend at the rate of 8s. per share,
payable on the 1oth of July next, in addition to the 6a. paid in January
last.

An extraordinary general meeting of the Waterloo and Whitehall
Railway is called for the 8th of July, to determine whether application
shall be made to (he Board of Trade for the abandonment of the
railway.

THE RAILROADS IN THE UNITED STATES.—Mr. Henry V. Poo:’s
recently published work on the railroads of the United States shows
that the State having the largest proportionate mileage is Massachusetts,
which has one mile of road to 5.47 square miles of area. The State
of Ohio has one mile of line to 11.76 square miles. A ratio similar to
that for Massachusetts would give to the whole country 600,000 miles
of line ; one similar to that for Ohio, 300,000 miles. The.number of
miles in operation in all the States on the 1st of January last was 42,253,
which is a nearly eight-fold increase since the Ist of January, 184§.
The progress of railway building was during the last year greater than
at any former period.— Boston Aduver tiser, June 2.

BREAKFAST. —EPps’s CocOA.—GRATEFUL AND COMFORTING.—The
very agreeable character of this preparation has rendered it a general
favourite. The Crui? Service Gusette 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 only in
4 1b, 4 1b, and 1 lb. tin-lined packets, labelled—JAMES Epps and Co,y
Homceopathic Chemists, London.
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The announcement of a dividend of 8s. per share, making 74s. for
the year, by the Hudson’s Bay Company 1s a disappointing one, being
onlyat the rate of about 3} per cent.  If the company is unable to pay
a higher rate of dividend than this, now that it has exclusive possession
of the fur trade, and has to pay no taxes or duties upon the goods which
it imports, there is little prospect of an improved dividend when the
ccmpany is subjected to the competition of private traders in Canada
and the States. Lven a* the present price the shares pay only about
4} per cent.—a serious falling off, indeed, when compared with the
prospects originally held out on the reconstruction of the company.

The Madras Railway Combany bave received advices of the opening
of their north-west line to Gooty on the Irth ult. for the running of
trains with materials. This extension of 31 miles will be open for public
traffic from the Ist proximo.  The length of this line from Madras is
thereby increased to 258 miles, and the important town and district of
Gooty, with the adjoining cotton-fields of Bellary, Adonie, and Kur-
nool, are brought into railway communication with the Presidency and
a shipping port for their produce. The construction of the branch line
to Bellary, and the continuation of the main line to Raichore, the point
of junction with the Great Indian Peninsula Railway, is well advanced,
and will be materially promoted by the extension of the railway which
has just been accomplished.

A correspondent directs our attention to an important alteration made
in the Caledonian Railway Company’s Bill in the Committee of the
House of Commons. It appears that the clause which would have
given the legislative sanction to their past accounts was struck out of the
bill on the opposition of the Messrs. Baird, who considered it would
prejudice their rights, which they are seeking to enforce in the action
which is still pending between them and the company.

Some statistics just issued shows how very small has been the
number of fatal accidents on railways. The number of
deaths connected with railways in England and Wales in
the five years 186367 was 4,715—viz., run over on line, 2,705;
fall from carriage or engine, 196; collision, §2; carriage off
rail, &c., 31; explosion of boiler, 10; crushed, 560; fall of earth, 5;
fail of heavy substances, 96; locomotive machinery, 23; burns and
scalds, 2 ; other deaths by railways, manner not stated, 463, It will
thus be seen that more than one half of the whole numbe: of deaths
resulted from the negligence of persons getting on to the railway.

Holders of Peruvian stock who have suffered themselves to be alarmed
by the rcports put about for interested purposes as to the supply of
guano will learn with satisfaction that the loading of guano at the
Guanape Islands is going on, and that the commissioners lately sent
thither to report upon its quality and other peints bave returned with
the announcement that the greater part of the deposit will compare
favourably with those from the Chincha Islands.

A strange story of *‘conscience money™ has just come out. A gentle-
man, who was once a member of Parliament, bought a large quantity of
United States’ Bonds when they were at a very low price in the market
In that he showed 2 discretion which a good many others wish they haci
exercised. At the time when 5-20's were selling below 30 most specu-

- lators in American securities were buying Confederate Bonds—not a
good investment.  This particular Englishman was wiser, but when he
began to receive 6 per cent. interest his conscience smote him. He
wrote to the Treasury department, saying that he was willing to take
half the amount.  The Treasury could not alter its arrangements to
accommodate him, so the Engliskman settled the matter in his own way.
He sent a 1,000 dollar 5-20 bond and seven thirty dollar coupons as a
settlement for theinterest he ccnsiders he has overdrawn. He desires
to share his interest with the Government in futare. ‘“Mr. Boutwell,”
we read, ‘‘has answered his letter, thanking him for his great generosity,
and asking him to visit Washington in order that the matter may be

arranged as he desires.” Mr. Boutwell must wish that all Englishmen
and some Germans were like him.

Mr. Erskine Scott, who for thirty years has occupied the position of
a public accountant, has addressed a letter to Mr. Bright, the President
of the Board of Trade, pointing out many defects in the pre:ent system
of auditing public accounts, and suggesting that a body of certified and
sworn auditors should be formed, holding their appointment and certi-
ficates from the Board of Trade. This might be commenced by the
Board of Trade inviting applications for certificates, which might be
granted on sufficient evidence of capability such as the board might fix
on as satisfactory, and the body of certified auditors thus constituted
might be continued and kept up by the same means. Provision should
be made for immediate forfeiture of certificates in all cases in which the

board shall be of opinion that the duties of auditor shall have been un-
worthily exercised. If f{the Board of Trade objected to exercise the
selecting and rejecting powers thus proposed a special board might be
formed under them to do what is required.

——

It has been generally reported during the week that the opposition of
M. Salisbury to the bill of the Metropolitan Railway was withdrawn,
We are informed that there is no foundation whatever for this state-
ment. Mr. Salisbury’s opposition to the bill is mainly directed to the
accounts of the company, and he will contend that the various charges
now made against capital should in future be debited to revenue solely.
Among the items objected to are the payment of any portion of the
debentures out of capital ; the charging to a suspense fund of the loes
incurred in working the St. John’s Wood, Metropolitan District Rail-
way, and the omnibuses between the Regent-circus and the Portland-road
Station ; the charge to capital of £35,700 a-year paid to the Corporation
of London as rent charged for property purchased by the company, the
debit to revenue of the full amount of rates and taxes paid on the pro-
perty of the company, and the whole of the legal and Parliamentary
expenses. The effect of making all these changes would very seriously
interfere with the amount of dividerd to be paid in future.

We stated last week that the amount of the bonds and debentures of
the Atlantic and Great Westem deposited with Messrs. Morgan and
Co. was not equal to the sum required under the arrangements with Mr.
Barlow, but that some modifications of the plan would, in all pro-
bability, be adopted. We understand that a private meeting of the
bond and debenture holders of this railway who had so deposited their
securities will be held on Tuesday next, when a statement will be made
as to the present position of the Atiantic and Great Western Railway
in connection with the lease to the Erie Company. It is intended to
appoint. an unpaid committee to protect the interests of bond and
debenture holders, subject to such general instructions as may then be
agreed upon.

We understand that Captain Tyler, one of the railway inspectors of
the Board of Trade, has for some time past been engaged in making
a very careful survey of the ports of Boulogne and Calais, and of the
coast between those ports, for the purpose of determining whether any
improvements can be made in those ports for giving increased facilities
for communication between the two countries, or whether any new
port could be constructed which would offer greater conveniences (o the
public. The report which will shortly be presented to Parliament will,
no doubt, contain much valuable special information on the subject
of our communication with the Continent. In the meantime we per-
ceive that Sir William Gallwey, on Tuesday night, brought forward the
following motion in the House of Commons ; a premature ‘‘ count out,”
owing to the attractions of the debate in *“another place” on the Irish
Church, prevented the expression of any opinion on the part of the
House on the subject :—

¢ That Boulogne being the principal port of entry from England imo
France, uunecessary cost, delay, and inconvenience are caused to very
numerous passengers passing by this port into France ; for, whilst the
Great Nortlern Railway of France runs down to the harbour, passengers
are prevented from reaching the station except by a long circuit in car-
riages. That the Prgsident of the Board of Trade be requested to bring
this question before the French Government, in the hope of obtaining
a close communication between the packets and the railway carriages.
To move, that the packets between Folkestone and Boulogne are not
fitted for the large traffic they convey, and that they have not on board
a sufficient number of boats to meet an accidert at sea ; and that a daily
service between Dover and Boulogne, both ways, would be (owing to
the depth of water always to be found at the Dover Pier) of great
advantage to the public.”

THE FRENCH ATLANTIC CABLE.—Captain Sherard Ostorn, R.N,,
C.B., the managing director of the Telegraph Construction and Main-
tenance Company, telegraphs as follows :—‘¢ Brest, June 17.—The
shore end of the French Atlantic cable was successfully laid at half-past
ten this morning, and is now ready to be spliced to the main cable on
the arrival of the Great Eastern.”

In the Court of Exchequer yesterday Mr. Baron Martin, with a special
jury, had before him the case of Robinson z. the Midland Railway
Company. This was an action for bodily injvries sastained by the
plaintiff, who had been a draper and grocer, and also a porter on the
Great Northern Railway, by a collision between two trains in December
last on the line between Nottingham and Mansfield. Several medical
men were called, who stated that Lis nervous system had received a
severe shock, and that ne was suffering from irregularity in the action
of the heart, which might or might not be of a permanent character.
Mr. Digby Seymour, Q.C., and Mr. Mellor appeared for the plaintiff ;
and Mr. Wills for the company. The defendants did not deny that the
plaintiff had been injured, and the only question was the amount of
damages to which he was entitled. No evidence was called for the
defence, but Mr. Wills addressed the jury. Mr. Baron Martin, in
summing up, said the plaintif was entitled to substantial damages,
but it was entircly for the jury to say how much they should be. The
jury, after a brief absence from court, gave a verdict for the plaintiff—
damages £350.
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MEETINGS OF SHAREHOLDERS.

. SAN PAULO BRAZILIAN.
An adjourned meeting of this com |
pany w38 held on Wednesday at
:l;e‘iroﬁicel, Gresham-house, Old Broad-street; Mr. HEATH in ’;he
The CHAIRMAN explained that the meeting had b j
e een adjourned
ft:ot,l’:o th: 24th of October last to obtain the nssent of the Gova‘rnm:::t
oertninpi t’el;:n:foei ; ::.Ilel :tl.l‘?;leddtll:em by the (‘.‘lwovernment officer for
L C ad been incurred by the co i
‘}05’:::3 ilggshne between the 5th of February, 1y867, and n:l[::ngozg
o e 868, After allowing for loss on exchanges, the net amount
e hlie s deal with was £13,656, which was equal to 22 83d. per
are, & :’ thle payment of the income-tax would reduce it to 2s. 8d.
5:“ o oo t was suggested by some members of the Stock Exchange
Lo i ¢ n:gu:jy should pay 21, 6d. per shars free of income-tax, in
) doclt: “3 g t"t;xd:l::o f:g thefht?llf-year ending the 30th of June,
y eting of the company in Ootober 1 i
:::;;:i?ntrot&ongo:&ie:f £8£§.b He oon;luﬂed by movrin;.t; 1;:::5
%“g’ ko & queskio :,, which was carried unanimously.
e CHAIRMAN stated that the dividend warrants wculd i
t; ;r:rolgreholdeu_ on SaturQny and be payable on M-mdb:y 1:‘:\:::!.
Thetr :h o Oyl‘l' the line was going on exceedingly well, as they would
s i tn? h #mes of that morning, which showed that the receipts for
e fortnight ending the 2ud of May were, ia round fijures, 102,000
Mm:lrel:, ng;l:lf 79,00(_) milreis received in the corresponding fortn'ight
st l{o:r’h showiog an increase of 23,000 milreis, or 29 per cent., which
he d' ;wn exceedingly satisfactory.  Their returns would be in-
The”; m' en the extension line to Campanss was open for traffic.
The s :compsny who were making the extension line intended to
struct another to Rio Clara, which would be a further advantage.

OUDE AND ROHILKUND

The half-yearly general meeti f thi '
Weanord 0 eting of this company was held on
by ;n - g; a{o ;lta‘i:e City Terminus Hotel, Cannon-street ; Mr, W.

Th i
“i‘e :d'report, an abstract of whioh has already appeared, was taken
he CHAIRMAN, in moving its adopti
AIRMA 2 ption, stated that th ’
:ﬁﬁi ol'I lines in the provinces of Oude and nen.r.°.°?:f .:g‘:
determi‘:oi s::t.l:g; :1;1; 1: _Rohnflk;md the only point remaining to be
i \ . sion of the main line beyond Moorad
?rmé: g unction with the Punjsub and Delbi Railw’ay, eith:?:t ﬁ::lr;:
ol :n;pore. The msin line exiended from Bemares through
§oa ;’hoe :’f yza}l;ad, Bareilly, and Chundowsee to Mooradabad, with
open seati ::)m B :r'e’i‘lryg::g;i' t.onB}l'rlam (ilhaé,hto glwnpore (the present
b oo n,cetoAll y eelal, an uadowsee to Allyghur.
\ yghur the board had always been aware of it t
xr;%eeﬁ?d though from the first it formed a part of :he‘;rlo:igli’;:l
des gnol l..'i Liway accommodation for Rohilkund, the Government did
not incl ;1 .: it in the first contract of the company ; subsequently,
Dow sn’dxth'al:o oonceded on precisely the same terms as the othex"
brid.’el o e board had executed a contract for it. With regard to
o ?Bo N :;‘:i”ol:ogs 'tl‘aietgulges, a greaﬁt‘ pl;)rltion :f the trade of Oude
¥ ed the Ganges, which lay between thei
?En:‘ t.l:le mll't“’. leading to Bangal: to Bombl;, and tonthemll;u::{i:t:l:
L 'nnus draﬂ‘lo.lg the eeveral ferris was as follows :—From the
uu?éé (.)80 adjoining district, 108,000 tons of goods and produce,
a5 500" persons; from the Mcoradabad dierrict, 103,000 tons snd
y 0 pe%c_);: ; and from another district, 112,000 tons and 470,000
m 'l; . milg ht“::;b tn:aoxtelmive ?ndhoetablinhad trade it was cl’ear
value of their main through li '
rt:m ;ne:::in'::dnteit the traffio mo;:tioned and m-ke‘ thlon".yto‘:e.n;
" y was essential that the riv
:r.ldged dove'r and junctions effected with the En:: I;g‘i):;dks‘i’lo-
nm{i'e.in u:nth the Delhi and Punjsub Railway. The progress
made n do :_nglneermg operations might be considered satisfactory.
B {ongetl::f 8?)0 tl::l e’:::' ]t_he 'hdl:i of th:l %or‘;nauent wsy materials for
X 1 ine would reach India; and, tn t
lx;x:g matared his arrangement for the oonveyance’ col‘etl:og er;:otte‘:-::les
to o dlivemenl:xt points on the compsuy’e linee, the works would proceed
thgt . l{ G e then referred to the Nulbatee line, and did not doubt
that i I;p.:;o;:n‘né:x;t wg:&d soe fit to accede to the propoeal made by
A with respect toit. The line gave the superi
accommodation of a railway in substitution for an tgi ! and
at tlge same ont_lay as the Government would ha:: t':.irn’o:z‘l%r.t::
repo:’r and maintenance of an ordinary road. The directors pro-
,5”;:!' y c:’l:tt.h :getrngglon of the meeting, to pay one year's interest at
floﬁr‘hg gu.ronte:. ulhatee capital of £50,000, which was excluded
. PENDER seconded the motion for the adoption of t
AmAi. I]l::l:g Zg;fi::;:nt ;)nklned,t in ';:M Mr. Maxwell,ollll:.e .'rl“er‘::ktl'in,
directors and suditors p;:r'o re :l:: i i B
! -elected, and th t
suthorised to pay out of the ac:umulated funde on: ye?rr':cig::ro:’:::

the rate of 5 i
b Nu]h.tee';ie;:ent. per annum on the 30th inet. on the capital of

BOMBAY, BARODA, AND CENTEAL IN

y , DIA.

yeg;‘::d Zwe::{-l::vgnhd half-yearly meeting of this company was held
Jesterd: hyair. ondon Tavern ; Lieutenant.Colonel P. ‘i'. FRENCH

Th i 2 i
read,° report, which has alrzady appeared, haviog baon taken as
The CHAIEMAN, in moving i i
: BMAN, in 0 g its adoption, remarked that
?e; :lz.;:'or:;n;l’e:: u:nglnee?, ttlll: agent, and the locomot.iv:.;zc;:::i:z:
ere in the room—one on duty, and the ot
leave of absence from Indis) accompanied the repo,r't of thoed'i)r:’:b:)::

He would begin his observations with the second paragraph of the
report, which referred to the general stores depot and locomotive and
oarrisge workshops erected near the Government House, photographs
of which were lying on the table, and could be inspected by the share-
holders. The designs of these workshops, dc., had given universal
satisfaction, the more especially as, although they were on a very exten-
sive scale, at any future time they might be readily enlarged, which no
doubt would be the case when the line extended itself to Delhi and
Agra. Thisshowed that the company was not in arrear, but, if any-
thing, in advance, of the times in this matter. The next paragrs h
epoke of a very successful operation which had been carried on at the

erbudda-bridge without causing any etoppage of the traffic, and
those only who had been in India would be able to appreciate the
difficulties whioh had been surmounted by the indomitable perseve-
rance, skill, and energy which had been required in order to carry
out successfully this operation. He was hsppy to think that the
company possessed a body of men such as those who had completed
this work to the great satisfaction, not only of the directors, but of
the Government of India and of everyone who had seen the work
accomplished in so successful a manner. The fourth paragraph told
them that 1} mile only had been opened since they last met. The
line was now opened to Churney-road in Back Bay, and this brought
the total mileage opensd to 807} wilee. The line to the Saburmuttee
river at Ahmedabad, consisiing of 2} mriles, had been completed for
some time, but, owing to the non-completion of the
bridge, it bad not been opened. When the bridge was completed they
would have a line of 311 miles, and there was still another
mile of line completed down to tke marine lines in Bombay, going on
towards Colaba, whioh would bring the total mileage to 312 miles in
addition to the sidings and 40 or 50 miles of doubla line. The bridge
across the Saburmuttee river at Ahmedabad was of 18 spans or 1,080
feet long ; but in couree of time it would be made a double bridge,
slthough at the present moment that ides was not entertsined.
their bridges had what was called a double main causewsy. The
Colaba line had been going on for many years, but still they were not
there. Sir Stafford Northeote had sent out an order that they should
immediately get there, and his Grace the Duke of Argyll had repeated
the order, and had besides telegrapbed out that their station was to
be ot Co'aba. Yet according 1o the last mail it was not done, snd
when it would be done was more than he could say. Policy dictated
a little ressrve in speaking of the aots of the Government of Indis
from the chsir, but be hoped that tbe Government of Indis would
obey the orders which they had twice received from the India-office.
With regard to the traffic arrangements he thought they were eatisfao-
tory. A now agresment had been made with the Elph nstone Land
Company by which the railway now got access to the harbour of Bombay,
and by the useof their sidings at Carnsc Bunder they would be able to
despatch goods more conveniently. It would besides enable merchants
at Abmedabad tosend goods to that stasion, as they would scon be able
to send them to Colaba, and sid in developing the resources of the
country and the traffic of the line. Mention was made in the report
of the increated passenger trafic, and for this they were no doubt
indebted to Mr. Hope, s Bombay civilian. With a terminus at
Ahmedabad at no distant date there would be, he hoped, » still
greater inorease of traffic. The goods traffie had experienced a falling
off, but it could be accounted for by the fact of the latter half of the
year being always the worst, as it included three and & half or four
monthe’ constant rain, and this preventad intersourse between one
place snd another. The railway had to contend with principally the
sea competition, want of roads, the break in the Nerbudda viaduct, and
the diminished supply of cotton, which grievances doubtless time
would modify and lessen. The comparative estatement of the working
expenses for the half-years ending Dacember 3let, 1867, and Decem-
ber Slat, 1868, showed in every item bu: one a great decrease in 1868
contrasted with 1867. Economy had been extensively introduced, &
great reduction having been made on every item except that of general
expeuses, where there had been an increase of £1,649. Toe working
expenses had been reduced from 7882 in 1867 to 7L-14 in 1868 ; but
they were still too heavy, and would have to be mush more reduced.
The question of fencing was an old one—as o'd as the Colaba line. U
to the prescnt time, he was sorry to say, nothing had been est
He wished that the Government would pursue the same policy as
they had taken on other lines where fonoing was so expensive, snd
not insist upon it. The line gonerally had been well kept up, and &
reductioa in the locomotive charges of £4,442 bad been made. The
fire iosurance fund now amounted to more than £15,000. Tlgo
amount was bearing interest, and in & year or two it
would be for them to say how much longer £4,000 a-year was to be
deducted from their ravenue for this purpose. Afier eome further
observations on the remaining paragraphs in the report, the Chair-
man concluded by moving that the report and acoounts be received
and adopted.

Mr. HarTriDGa seconded the
sion, was oarried nem. con.

Messrs. William Hartridge and Samuel John Wilde were re-
elected directors, aud Mr. William Cooper re-elected auditor.

A vote of thanks tothe chairmen oconcluded the proceedinge.

NORTHERN RAILWAY OF BUENOS AYRES.

The ordinary genersl meeticg of the sharelolders ia this company
was held yesterday at the London Tavern for the purpote of receiving
from the directors a report, and the necestary finencial statements,
and for transacting the general business of the company ; C. Szaxz
HaYNE, Eiq., in the chair. .

The Secer1ARY (Edmund Ajyrer, Esq.,) haviog read the advertise-
ment convening the meeting, the report, which we have already pub-
lished, was taken ss read.

The CHAIEMAN, in moving its adoption, said that when tho.lhue-
holders met laet year they had s great difficulty staring them in the

mction, which, sfter some discue-
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face. Thero was a large amount of debentures falling due in March
last, which bhad t¢ be met. Tt wes a great cause for satisfaction that
the board had been able to meet all the debenture-holders who wished
to be paid off, snd they did it by means of debenture stocks, so that
Dow the amount of terminable d-bentures was much smaller than
before, and the financial position of the company has much improved
in consequence. The amount of terminable debentures when they
last met was £37,210, and the debenturs stock amounted to
£12,000 odd. At the present time they had succeeded
in reducing the £37,000 to £21,440, and had in3reased
the debon_tnre stock to £30,000. Thus the total amount of indebted-
ness remsined much the same. The most unpleasant feature in the
report was that which referred to the position of ths company in
referonce 10 the Governmen’ guarantee. He considered that it was
almost impossible to reconcile the present action of the Goverament
with & desire on theirpart t2 keep faith with the company, but hetrusted
that the action they had taken in the matter proceeded rather from
want of 'quormation thaa from a desire to break faith with the railway.
Thbe position was this— this company undertook to expend a certain
amount of money, which was epent, and acknowledged as spent by the
Government, and a guarantee was given of 7 yer ceat. The Govern-
ment, howov.or, required them to do oertain works, and, without any
previous notice to the company’s agents at Buenos Ayres, had ceased
the guarantes, because, as they said, tho line was not in the position
of 8 first-olass railway, The fact wss, that the line wss in a more
satisfactory state now than ever it had been before, sud a
large smount of woney had besn spent in doing
everything that had been required of them. The number of traive
h.od been increased ; and the line altogether was in a far better condi-
tion. He thought that it only required the whole matter to be ex-
plnnot_i to the Government, and the decree that had been passed to be
reconsidered. The company had made a claim of £1,500 upon the
Govornmeqt for the past year, and this claim had been made by the
representatives of the company after due consultation in Buenos Ayres,
Ind.thoy_ had come to the conclusion that it was expedient to make it,
or it might be suppored that the company weie going quietly to
acquiesce in all that the Government had done in rescinding the
rantee. The shareholders would observe with satisfaction that the
orm of the acoounts had beon improved. It had been assimilated as
near as possible to the forms of account which would have to be
issued amongst railways, and in a future year they would be still
farther made uniform with what the Aot of Parlismentrequired. He was
of opinion that both the report and theascounts showed an improvement
in the position and status of the company, for it would be perceived
that they had succeeded in reducing the working expenses toabout
58 or 59 per cent. of the receipts. The total amount of their
working expenditure, too, was comsiderably lower than in previous
Jears. On the other hand, the receipts had been considerably
inor , in q of the number of passengers having been
in excess of last year, and in consaquence ol‘p the greater number of
miles travelled, and through the termination of the agreement by
which they had given tickets to the steamboat proprietors at a discount.
It gave the board of directors much pleasure to be able to propose
a dividend to the preference shareholders. They proposed to carry
fonurq a sum qf £7,840 odd to the reserve account for special
expenditure, which was essential for the proper working of the
line. He thought that it would not be prudent to carry forward a less
sum than this to meet things which would have to be met in the ensaing
yoar. There was another subject on w! ich he wished to touch, and that
was the subject of deferred interest warrrants. Some shareholdsrs
were derirous that the deferred interest warrants should beissued, and
some were not 80 desirous, The directors would not take any partin the
discussion on Fhe matter; but whatever the shareholders desired
should be carried out. There was another paragraph in the report,
which he trusted the shareholders would not consider misplaced—he
meant the remuneration of the directors. After some remarks, in
which the Chairman observed that the office o: dirootorin the company
wae not a bed of roses, and that there were a number of unusaal
difficulties to contend with, and again expressing his opinion that the
position and prospects of the company wers in a greatly improved
oondi-ior, he moved the adoption of the report snd accouats.

Mer. Rivaz seconded the motion with great pleasure.

Contiderable d scussion ensusd, a question concerning the law
charges having becn started by Mr. ELBOROUGH, whoeo observatiors
were listened to with greatimpatience. He moved an amendment
to the motion of the chairman tu the ¢fF:ot that the report and acz)unts
should not he adopted.

Mr. RoNOCOVINI acconded ths amendment.

Mr. Hawxins defended the directors, and protested agsinst the
conduct of Mr, Elhorough, whose only object, he said, was toinjure
their property.

Mr. LauMBERT advocated the non-psyment of the proposed dividend.
He thought it wou'd i>e best to apply the money to the purpoees of
the line, which was not in a good condition.

Mr. Elborough’s amendmert, on beivg put, was lost, but tvo
hands bring held up in its favour.

The CrareMAN diff:red from Mr. Lambert’s view that the dividend
as proposed should not be paid.  Tney could not spend more than
they were now spending on the line wichout stopping the traffie, and
be thought that it would be better to 1ay aside £5,000 a-year for the
gur'ponu of the line than to absorb tue dividend in the way propossd.

eeides, paiing adividerd 1aiscd the credit of the company, and they
would be able better to provide for debentures falling due.

The original resolution was put and carried, Mr. Elborsugh being
a solitary dissentient,

The CHAIRMAN bad now to propose a resolution with reference to
the dividend. It wasto the effect that & dividend at the rate of 7
per cent. per annum should bs paid on the gusranteed preference

shares on which there wers no arrears of calls.

A SHARRHOLDER ohserved that it would take some time to put the
line in good wcrking order, and wished to know what it was that the
Government wished thom todo. He had great faith in the Buenos Ayres
Government, and had no doubt but that they would perform their
eogagements. He elicited from the cbairman that the company had
]lgnd a guarantee on abeut £160,000, and had spent £300,000 on the
ine.

Mr. Hirt wished to know how it was that their new line was so much
{>und fault with, and that the President spoke so highly of the Great
Southern, when their earnings were greater in proportion than the
Great Southern. .

Mr. HopasoX inguired if the chairman, without committing himself
in any way, could give them an estimate of the probable earnings of
the line for the present year.

The CHAIBRMAN replied that they had received £2,000 more this
year than last. Last year they received £43,000, and this year he ex-
pected that they would earn sbout £45,000. The working expenses
would be lower, bu: the speoial expenditure would be higher—together,
say, about 60 per oent.

The resolution on the declaration of the dividend was then carried.

A SEAREHOLDER inguired the price of coal.

The CHAIRMAN in reply said that it was about £3 a ton, including
10e. a ton for lighterage, which was & heavy item.

The SHARRHOLDER remarked that ho had been talking to the chair-
men of an Indian railway, who had informed him that his company
only paid 52s. a ton for coals delivered in Bombay.

Mr. WRIGHT explained that this was owing to & quarrel amo?lt
Australian coslowners, where coal was selling at 8s. a ton. he
price paid was an unremunerstive and totally an exceptional one.

The retiring directors and auditors were ra-elected, and a resolution
movad by Mr. HopasoN to the effect that the directors should be psid
B0 per cent. of the arrears of salary due to them, and that for the
future they should receive 60 per cent. of the sum awarded in the
srtioles as remuneration, the remaining 50 per cent. of arrears and 40
per oent, of future remunera‘ion to be formed into a sinking fand for
the extinction of the debts of the company, was carried with the usual
dissentient, Mr, Elborough.

A vote of thanks was duly awarded to the chairman aud directors,
and the proceediogs terminated.

CHEAP RAILWAYS.

If every Government is to-day impressed with the imperious necessity
of uniting by railways sll their populous towns, they are at the same
time occupied with the important question to know how they can
sucoeed in reducing the exorbitant tariff actually adopted by the
companies. As it appears hardly probable that the prica of iron or
of hand-labour, which every year shows an upward tendency, can
ever undergo any material alteration, sll hope must be abandoned of
constructing, independently of the general networks, departmental or
parochial lines able simply to cover their own expenses aud pay the
interest on the sums iuvested in their expensive comstruction. The
old sys'em, which may answer on large lines such as those of the
Nord or the Mediterranean, is therefore no longer deemed applicable
to the departments or to the parishes, or *communes,” whose in-
habitants nevertheless loudly insist upon being provided with more
rapid and easier means of transport. What is to be done ? What
new system must be had recourse to? That whiob, backed by power-
ful influences, the engineer, M. Larmavjat, has lately insugurated at
Montfermeil, near Paris, appears to have reduced the expense of first
establishment to its simplest expression, if i be correct that the outlay
did not exceed in all 15,000 franes per kilometre ; but the want of
equilibrium on the part of the engine and carrisges, which rest almost
exclusively on one wheel, or rather on two wheels following each
other in the same groove like those of a velocipede, and moveover the
serious inconvenience resulting from the driver and stoker being
unable to see one another, as isolated they are from each other, leave
in a state of infancy an invention which, neverthelese, is based on an
ingenious principle worthy of encouragement. Another system, more
perfect, but at $he ssme time more expensive, since the outlay would
reach 50,000 francs per kilometre, is that of Mr. Page, the clever and
celebrated engineer of Westm:nster.bridge, in London. Should M.
Lirmanjat's invention one day be made available for *‘communal”
or parochial purposes, 1t appeara to us that Mr. Page’s system might
also be usefu'ly applied to those more important lines of communica-
tion kaown in France under the name of daparimental roads. We
intend recurrirg to this grave and vital question of cheap railways
and to putin presencs the two inventions which at this juaction divide
public attention io England and in France—those of Mr. Page and
M. Lirmanjat. — The Crédit International.

THE MIDLAND RAILWAY.

—_— e——— —

WE have been requested to publish the following circular, which has
been addressed to the Midland Railway shareholders by ¢ An Old

Shareholder ” : —

¢ Qur financial baif-year is now nearly over, and affords a calculable
certainty of 6 per cen'. at theleast to reward our constsnoy. The
predictions of our adversaries are falsified, one by one. They said
that the increase of weekly teafic would be emporary : it has proved
continuous, and far bejoad proportion to the increase of capital.
They declared the working cost would be largely increased: it has
been keot cown in a degree surprising to all but those beet ao-
quainted with the system. They urged that the coat of the Settle
and Carlisls Iine would reduce our fu'ure profits: it is now seen
that it will open up an indepandent trafio with Bcotland, at least as
large as the trafBs which tho Bedford line has lately opened with
London. And soon, Let us first look at the present, and next at the
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fatare. Our increase of receipts in this balf-year to the end of May is
£164,000. Adding what will represent an average of increass for
the remaining weeks, and even without allowing for the fact that the
half-yearly acconnts in July ususlly develop a farther amrount not
included in the weekly returns, as was the case last year, to the
extent of £28,000 (see auditors’ report), we may reckon on some
£200,000 for the six months complete. The capital received up to
the 30th June last was just £33,000,000 ; up to the 3let December it
was £34,000,000 ; and of the £906,000, being tke estimated require-
ment for the current balf-yesr, ahout £800,000 has been received.
The increare in June, 1869, over June, 1868, may be estated roughly
at £1,800,000, averaging about 4% per cent. Thia represents an in-
creased charge on revenue of something over £42,500 for the present
half-year. Bu it isreallyless ; for the average ratc of debentureinteres
has meanwhile been reduced. I havesaid that you will be surpriced by
the amallnees of the increase in working cost.” In the first place, the
increase of mileage is nothicg compared with the increace of traffic.
Becondly, on the lines which have caused this development everything
isnew, and the expenses will be inconsiderable. Again, unusual charges
were made during 1868 for relaying much of the old line with steel rails.
Thecust of coal and coke, which figure for £49,000 in the firat half of
1868, Fas sensibly declined. The incresse of passenger traffic is
beyond comparison greater than the increase of passenger train miles
run; thus representing the difference between trains partially full
and the same trains nearly full. Compensations in the first half of
1868 figured for £23,000 ; whereas in the current half-year there havo
been scarcely any to be paid. Nor does this complete the list of pre-
sumable reductionr. Working expenses on most lines have been
reduced in 1869. If we turn to the Manchester and Sheffield, we
find thet, with £53,100 ircresse of receipts during twenty-two weeks,
e increase of working expenses has been but £10,881, the latter
being in a proportion of little more than 20 per cent. The Shefficld,
indeed, has no inoresse of mileage, while the Midland has a very
small one ; but the Sheffield again does not now ocompare with
extraordinary revenue expenditure last year, as the Midland does.
Allowing for all thie, I doubt if we shall find the increased working
oost on the Midland to be more than 20 per ceat. of its increased
receipte. But to be safe, Tet us put it at 25 per cent. or £50,000 ; the

net inorease for dividend upon the ordinary stock would then Le as
follows : —

Gross incresse of revenue ... ... £200,000
Incressed working expe:1ses ... £50,000
Increased fixed charges . 42,500

—_— 92,500

Increaeed balance for ordinary stock ... £107,500

“Now, the sum of £47,000 was taken from the English and Scotch
traflic fund to make up the dividend to5 per cent. in July, 1868, the
first half-year being always much the least remunerative, There
is no longer any reason to retain any portion of this fund; but
I will suppose that only helf tha! amount will be taken on the
present occasion, viz., £23,500. Deducting tbis from the above
£107,500, we ehall have £84,000 additionsl to divide amocg the
holders of the ordinsry stock ; or a further £1 9s. 7d. per cent. per
annum on £11,856,000. This is in all at the rate of just 64 per cent.
T turn now to the future. What is said against us is this—that
eventually we shall want anotber £5,000,000 of capital. How, then,
does our capital account stand? Since this time lust year some
£4,000,000 of capital—then anproductive, but nevertheless charged
against revenue —has come into fruition, and the result is an increase
ofravenug at a rate of £400,000 a-year. Of the mearly £35,000,000
now forming our capital, more than £2,000,000 is still unproductive.
Much of that will come into play in the next hslf-year, and if this
mvestment be as fruitful as the last we may Lope for s yet further
ncome of £200,000 a-yesr from our exieting capital. From this pru-
dent method of paying interest on unproductive capital out of revenue,
it follows that a given dividend commands a higher proportionste
price for any ordinary stock than is the case on most other railways.
But, benceforwsrd, the increase of capital will be much more gradual
—hardly, per);nps, amillion a-year—as will be seen from the extensions
of time applied for in Parliament. Meanwhile, the traffic will
duvelqp _lteglf on many sides. The Manchester traffic, for instance, is
now in its infancy compared with what it will be when the goods
station is opened. And the access to Liverpool, through the construc-
tion of the joint line, will render the Midland a powerful competitor
with the North Western for the traffic between Liverpool and
London. All this will be done with but little more
cipital than that of which we are already defraying the interest.
Thus far I have spoken of the Midland as s purely English railway ;
but the completion of our scheme involves sn independent Scotch
traffic as well. Our directors, pledged to the North Westorn before
they knew the full value of the Scotch traffic, went to Parliament to
gescmd the obligation of making the Se:tle and Carlisle line, because
it wo_uld cost us £2,000,000. Our chairran avowed, at our recent
meeting, that this was a mistsken policy, and that our own interest
coincides with that of the public in making it. The proof of this

seems clear. 'We were to pay to the North Western, ssan alternative
for the use of their line, £40,000 a-year as & minimum,
But what would this have reslly amounted to? Now

our micimum payment to tho Great Northern for the use of their
live from Hitchin to London was to be something over £20,000
8-year. But 7z fact it has amounted to £80,000. I will assume
that our actual royment to the North Western for the use of the Lan-
caster and Carlicle would not have quadrupled upon the minizaum,
like tbpt of the Great Nortbern, but would merely have doubled
upon it. The £80,000 a-yesr which we should then have paid to the
Norgh Western would have been but little more than the interest on the
capital required for the Settle and Carlislo line. The practical dif-
ference is thet, at nearly the same ennual cost, we shall now bave a

line to ourselves. And this difference is immense. It is now found
that the total English and Scotch traffic amounts to not less than
£1,900,000 a-year (see last speech of our chairman) ; a eam snnually
nearly equal to the coat, first and last, of theintended line. We s
hope now to divide this in equal proportions with the North Western
and the Berwick route; seeing that the Englieh snd Scotch traffic
sgreement will terminate with ¢his year. Besides, our new
route will further sugment the trafic between the two
countries. With all the vast network of railways in both, there are
but two routes from England into Scotland—the one by Catlisle, the
othor by Berwick. Take u map of the border, and see how the traffio
is cramped on the Carlisle side. Three Scotch railwaye couverge
southwards towards Carlisle—the Glasgow and South Western, the
Caledonian, the North British—aund there is even a fourth line running
into Carlisle from Nowcastle, and a fifth from Whitehaven. Baut
from Carlisle there is but a single railway running eouth to carry all
this concentring traflic.  That is the case for some 40 miles down to
Low-@ill junction, nesr wWhich other lines diverge to the IOl'l'h. The
Lancaster and Carlisle is plainly unequel to growing requirements ;
and its monoply is equally injurious to the publis and to ourselves.
This is why we meke the Settle and Carlisls line. The ¢ wisdom
of Parlisment ’ is hero a fact as well as a phrase. A few yeass ago the
price of Midland stock stood at above 140. I do not think our pro-
spects were nearly 8o bright then as they ure now.

¢ AX OLD SHAREHOLDER.
‘¢ Derby, Saturday, June 12, 1869.”

GOVERNMENT SUPERVISION OF LIFE ASSURANCE
COMPANIES.

The Economist is a paper which for informatin and able comment
in mercantile and monetary affairs is usually coneidered by City men
to be of some value. In conjunction with several others, it has assisted
on arousing attention to one special department of commercial specula-
tion, and has in some degree prepared men’s minds to acknowledge
the urgent necessity for legislation with respect toit. A shorttime agoit
contained a suggestion, not certainly original, einoe it.had been already
advocated in our colamns, that life assurance compsauies should in
future ba required in all cases to seek and obtain a Government certi-
ficate by way of guarantee to their solvency and respectability as a
condition of their commencing or continuing to sccept premiums and.
issue policies—this to be in lieu of the 13th clause of Mcr. Cave's bill
providing that on the requisition of twenty policy holders insured to-
a certain amount and for & certain time the Board of Teade should
order an investigation if it thought fit so to do. Of course the value
of such a certificate would dopend entirely on the manner or comdi-
tions on which it was granted, the character of the commiseioner or
inspector, the thoroughness of the examination, and the degree of
authority with which the officer was armed. 1f such exsmination were
to resemble those which certain paid auditors confess to have recently
deemed good and satisfactory, the more seldom we see a repetition of
such a mere farce the better. But if it were really thorough, aod in other
respects wkat we have before described, and were also supplemented by
the appointment of a public prosecutor, an officisl the want of whose
services is greatly felt in almost every department of the State, the
regulation wculd be s most important and useful one. But then,
naturally, there are many wko unite the strongest motives for avoiding
publicity of every kind as regards the companies of which they are
promoters or agents, with an almost unlimited command of funds to
enable them to keep things as they are, or at any rate so to advocate
and disseminate their arguments aa to deprive the proposed bill of all
substantial power, while leaving to it its outward form. Added to the
voices of these men are heard the cries of those whose inatinot it is to
resist all change simply becsuse it is change, and whose capacity ogly
enables them to repeat, parrot-like, a series of commonplaces which
do not bear on the point at issue, and would not be of much valus if
they did; which are wearisome to read and hear, and tiresome to
refute, but which, since they are read snd heard, mus: not be allowed
to go unanswered. For example, we find one journal characterising
the suggestion alluded to as most mischievous, since everyone ought
to know that no Government would consent to allow’companics to
trade upon their certificate. This is but one illustration out of a
soore of the kind of fallacies put forth by that blundering ignorance
which knows no hesitation or scruple,
= The Government of the United States is commonly supposed to
accord with the principlo of freedom even to licence ; yet how does it
manage this department of epeculation? An officer invested with
large disoretionary powers is specially appointed, and without his
c:rtificate no company may commence businesr, and he caa at any
time call for sn investigation of the affairs of a company, and suspend
their business until they prove to his satisfaction that they are in a
solvent and satisfactory condition. And evea with regard to our own
Government, is the necessity of a certificate quite an ucheard-of
thing? Quite the reverse. The principle is already widely aocepted.
No railway company can commence running trains without & Govern=
mentcertificate ; and whatis a rail ay company but a trading compan‘{ ?
Theships of our mercantile marine areinspected by Government officials,
whether owned by individuals or companies; building societics are
obliged to comply with Government regulations, and the houses are
imspecied by officers appointed for the purpose. Our cabs and
omnibuses (the latter in most cases the property of joint-stock
trading companies are mnow all alike required to have a
certifiosate, failing compliance in which the Vehicles are impounded
and the owncrs fined. In fact, it is now the exception, ratker than
the rule, that trading compaunies should be {ree from official inspection.
If such a thing could be 1magined as a joint-stock hoepital for the
cure of disease, established with a view to profit, it would be no lees
subject to inspection than aro our private lunatic asylums now. An
as with companies so more or less with individuals. What is the
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inspestion of weights and measures but the recording that the certifi-
cate in question is publicly withheld ? and notwithstanding that the
President of the Board of Trade hes some unfortunate sympathies
with these disreputable pilferers of the poor, most men would be glad
to see that inspection more frequent and systematic than at present.
8o far the inspection of schoolsother than thote aided or estublished
by Government is not compulsory, but public opinion already is
sotting that way, and this not so much beecsuse schools are mostly con-
ducted on mercantile principles—7.c., to make a profit out of them—
but because the quality of the commodity which they vend is so impor-

+ tant to the welfare of the community that Government may properly
bo required to supervise and guarantee it.

Bat probably the most complete answer to the objections advauced
ia to be found in the circumstance that we have alveady fouad it
abeolutely necessary to do as much for the poorer classee. What is
the registry of Mr. Tidd Pratt bat in reality a osrtifcate which

uarantees that the societies so registered are esteblished on a eound

asis, with equitsble regulations, and on principles satisfactory from
an actuarisl point of view? This assistance the middle classes do not
receive, and have not as yet claimed. Ihe question for them to
oonsider is whether they would not be wise to do so. Within the
Iset oix yoars ninety-two life assurance companies came into existence.
They had £30,000,000 of nominal capital, of which less than a tenth
was subecribed for—i.c., three millione. But even of these nominal
subscriptions nov a third was boma-fide paid up. Under these cir-
cumstances, there is no wcnder that thirty-seven have altogether
failed and eight others have transferrod their liabilities to other com-
panies. The best comment on this is that in America one of the first
requirements of the pablio officer is that the nominal eapital should
not be more thaun actuslly subscribed for; and, what is even more
importent, that the sum subsoribed for should correspond exactly
wcith that which is already psid up and invested.—~Pall AMall

selle.

GREAT INDIAN PENINSULA.
The following are the principal features of the accounts for the half-

year ending 31st December, 1
COMBINED CAPITAL ACCOUNT.

Paid. Received.
To 3oth June, 1868, £16,077,201 | Shares and stock £15,608,404
Last }-year— Debentures, viz.—
‘Works, rolling stock, 5 per cent. £3,043,050
permanent way, &c. 932,368 | 41 do. 883,900

Engineering, &c. ... 52,616 ——— 3,926,950

Telegraph ... 16,510 | Debenture stocks ... 570,721

Establishment charges 16,737 | Revenue, being surplus

Law charges one 543| profit of first halt-

Passages to Bombay 1,019 | year of 1867, appro-
e e | priated towards
£17,006,994 | capital, under ar-

Balance 3,231,286 | rangement with
Goverament 132,115
£20,328,280 £20,328,280
REVENUE ACCOUNT.
Worki mhid. £381,913 | Traffic—P: R‘“i'ed& £195,837
orki €S e ’ c—Passengers, &c. s

Genera]n%hnrges e aee 22,387 | Ditto Goods, &c.... ... 407,

Compensation ... .. 9,662 | Miscellaneous receipts 3,140

Telegraph ... ... .. 8,007 | Telegraph .. ... .. 3,210

Imsurance furd ... ... 1,375

Coal exploration... ... 2,242

£425. 586
Net profit paid into
Government Treasury
in reduction of guar-
anteed interest ad-
vanced ... 184,509
£610,095 £610,095

N. 8.—The number of miles worked over was 874}, against 852 in the
corresponding half of the year 1867. During the above half-year no
farther portion of the line was opened for trafhc.

¢“INTEREST"” ACCOUNT WITH THE INDIAN GOVERNMENT.
Amount paid by the Government on capital deposited with

them to 31st December, 1868 v ... £6,265,607

Less— Amount of net revenue and half-surplus profits 2,857,226
Balance chargeable against half-surplus profits over

§ per cent. ... . vor 43,408,381

. REVENUE STATISTICS.
The number of passengers carried during the half year was 1,640,904,
against 1,756,900 in the corresponding half-year of 1867 ; the decrease
appears in the ¢ third” and ¢’ Coolie” classes, the receipts from which
are, however, larger than in 1867. The apparent reduction in numbers
is explained by the circumstance that duiing last half-year those passen-
%ers had been booked through from Bombay to stations beyond the
hore Ghat, whereas in the correzponding half-year of 1867 they were
booked to the foot of the Ghi* (owing to the break in the railway at
the time). ‘The weight of merchandise carried in the half-year, includ-
ing railway materials, but exclusive of earth trains, was 262,341 tons,
against 228,239 tons in the corresponding hall-year of 1867. The ex-
penditure of the half-year amounted to £425,586 9s. 5d., or 6976 per
cent. of the receipts ; that of the corresponding half-year of 1867 was
£381,617 11s. 5d., or 74°86 per cent.

In the House of Lords the Stratford Railway, and the Bristol Harbour
and Railway Bills bave been read a third time and passed.

GREAT WESTERN OF CANADA.

The following cre the principal features of the accounts for the half-
year ending 31st January, 1869 : —

CAPITAL ACCOUNT.

The total amount received was £5,260,829, of which £3,477,241 hes
been raised by shares, £46,700 by debenture stock, and £1,736,888 by
bonds and Government loans. The balance of the Government loan is
now £573,688.

The expenditure was £5,383,103 : £5,509 was expended during the
past half-year, and £250,000 represents the loan to the Detroit, &c.,
Company, for which the securities now held amount to $2,095,000.
The general balance is £127,274 against the account.

REVENUE ACCOUNT.

Paid. Received.
Ordinary working ex- Passenger traffic .. ... £171,234
penses ... ... £201,984 | Freight and livestock... 238,763
Insurance, taxation, and Mails ani sundries 12,469
suspension bridgerent 7,768 | Rents ... ... ... .. 846
Discount, excktange, &c. Profit on working Galt
on American currency 70,362 and Guelph line ... 211
Loss on working Erie §-year’s div. on Detroit
and Niagara line ... 1,453 &c. shares £10,622,
Renewal o ferry steam- less £5,311 credited
ers ... ... .. 3,000 to ‘‘ Detroit, &c., in.
Detroit fire ciaims 1,158 terest account not
— — received "’ 5,311
£285,725
Balance 143,109
£428,834 *£428,834
Interest on Government Balance ... . £143,109
loan... .. .. .. £17,498| Old balance... ... 1,129
Interest on bonds ... 34,691
Balance of interest ac-
count ... ..., ... 347
Div. at 5 per cent. per
annum e e 89,124
£141,660
Balance to rext half-
YEar e wee e e 2,578
£144,238 £144,238

® These receipts are exclusive of those of the Galt and Guelph and Erie and

Niagara Railways.
REVENUE STATISTICS, &C.
The total traffic receipts show an increase of 422,453, as compared
with the corresponding half-year. This increase arises as follows :—

Increase in local passenger trafic ... 46,45
Through freight and live stock 26,65
£33,114
Decrease in through passenger traffic . A3570 ’
Emigrant ... 997
Express freight and sundries . we 22
Local freight and live stock o L371
— 10,660
£22,453

Total increase...

The hall-yearly interest is announced on the New Orleans, Jackson,
and Great Northern Railroad Company’s First Mortgage Construction
Bonds, endorsed as payable in sterling in London, and due on the 1st
July, at the counting-house of Messrs. J. Henry Schroder and Co.

The Neue Freie Presse states that Mr. T. Brassey, the railway con-
tractor, has just completed his tour of inspection over the projected
new railway from Innspruck, zza Feldkirch, to the Bodersee, and that
his opinion seems to incline in favour of the improved Fell's system
over the Arl mountain, instead of tunnelling through it.

SAN PauLo BraziLiaN (LIMITED).—The traffic receipts on this
company’s line, 86} miles in length, amounted for the fortnight ending
the 2nd of May last to 10,184°480 milreis for passengers, parcels, &c.,
and to 91,807°410 milreis for goods, &c.; total, 101,991°890 milreis.
The receipts for the coiresponding fortnight in 1868 amouated to
78,956°830 milreis, showing an increase of 23,035°006 milreis, or about
29°2 per cent. )

METROPOLITAN RAILWAY.—On Tuesday last their Highnesses
Hassan Pacha, the son of the Viceroy of Egypt, and his cousin, Prince
Tussoun Pacha, son of the late Viceroy, Said Pacha, attended by Colonel
Gamble, C.B., and their respective suites, made a minute inspection of
the Underground Railway from Westminster-bridge to Moorgate-street.
Mr. Fowler, the engineer of the company, and Mr. Myles Fenton, the
general manager, described the peculiar works and system of working
and signalling of the line. Their Highnesses expressed their great
admiration of the works, and their astonishment at the vast number of
passengers, and the facility and safety with which they were conveyed.

Respecting the debt of Venezuela, the following extract of a letter,
dated La Guayra, May 26, and addressed by Messrs. H. L. Boulton
and Co. to the General Credit and Discount Company, has been posted
in the Stock Exchange :—*‘ We beg herewith to enclose copy of the
decree of Congress, dated 11th inst., suppressing from the Ist of July
onward the export duties, which at the time were mortgaged to the
bondhulders of the loan of 1864. We have not entered again a special
protest, as, according to the opinion of our legal adviser, our former
protest covers all such coatingencies. We also enclose a copy of
another decreec of Congress relative to public credit, from which you
will perceive that 10 per cent. of import duties are to be applied to the
payment of all foreign debts, and will be handed over to the respective
creditors as soon as they have come to a definite arrangement with the
Government about their claims.” )
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OFFICIAL RAILWAY TRAFFIC RETURNS.

| SRARE § g | | RECEIFTS FOR THE CURRENT
y s GROSS RECEIPTS.——-—— MILES OPEN. |Trafic] awp Corsesronping Harr YEARs.
Waek | Pas . Merchan- Same P SRS P —Ip-Mile| ~ ” TN
NAME OF RAILWAY, 1865. | 1865, | 1867 :&)}\'}L Wks. | 1869, 1868, 1867.
69. |
elf; ity Down ... o Y T el [ 143718 | 15,044 |
orthern Counties . e 990 'J-),'i| 23 23 | 49,37€ | 45,050 |
R S U~ 127 | 2 49,399 6,926 | 55114
d Merthyr ... L 54 8 | 2 | 24 23781 | 17,136 |
| and Exeter 134% | x_;;‘-,'| 134} 58 24 | 1264458 | 165009 | 158,197
| jCaledonian ... & y 56 | 19 [ 703453 ) 660,295 [ e
Cambrian Y > 14 24 58,953 58,397 | STt
Cork and Bandon avi : 25 l 24 11,497 0971 %336
Cork and Limerick Direct . 13 s { e -
Cornwall ... . 37| | 43702 | 46,470 | 41822
| |
| Dublin and Belfast = ag | =4, | 3300| 34N 34,030
Dublin and Drogheda... ] x| a0 | 24 4,477 | 42,503 | 40,33
[ and Meath - = 35 35 3% | 7| 34 6,859 | 6,805 | 5,966
l Dublin, Wicklow, and Wexford 3 107 107 w7 | 35 I 24 | 74301 | 73800 |
13 Bsb | 4.517 | | Furness— Ulverston and Lancaster _,, a3 85 85 3% | 23 1 323836 [ 1_;:'.311_! e
1 | - Glasgow and South Western ... 9 | 19 210,463 159,93 I 197,531
13 18,078 Greal Eastern wee e wee s0 | = 867,259 ' 795,435
13 | = 1t Northern..., i 78 | =4 916,537 | 993,536 |  So4053
J | - Great North of S | 15 | 1w Ba,418 62,252 |
- | _ -in-:rn:lurn | ot Do. ! o= § =] | |
L 554 | 475 | 639| Great No : 3%| 1 24 | 7,583 | 16,279
- w1 | Great 5 } | N | | | 3
3t [ 6067 | 4.522 | 1058 »2319]  Ea rney  Junction, Tralee, ;| 4303] 419%| By 5 4 | 238,864 | =316 230,457
13 41,661 |I PRSIl [ () E ork and Youghal s E s : i s | g il . |
E D gt 499 | 7155/ 83, i.ﬂ_xn.‘;\: Western ... e i t387 (1344 (1292 57 470,233 1399, |
| I ! | [ ) ;
6 1,671 2,147 | | Highland... F 245%| 245¥| 245%| 26 | 4 5379 | 53878 |
3 : | | |
e 942 998 | | Trish North Western w. .. .. 145 { 145 | 145 | 13 | e {
- no return | Isle of Wight ... v 13 12 12 - e ! e J ..o
: - | |
o 1o | 108 | Kilkenny Junction sie ere | 2832 284 8 . - v | e
13 oy | 37,761 | Lancashire and Yorkshire ... 74 |1,333800 | 1,749,159 | 3,092,027
ax 115 175 Limerick and Ennis 24 5,271 5117 4,860
1; 109 | 1y Limerick and Foynes ... ... s - :"”:5 ,‘i'sfi :3‘?—“
Ll oy o i G e 2 19,23 V37 \143
ke 5 su,! Ogmore ... [ ‘ 24 Ig:,b}'l 18,618 17,654
s and ﬁn ghton ... £ 24 519,741 513,116 489,440
13 um, and Dover ) 24 | 26n,044 | 250,386 [ 233400
'3 litan Extension 24 | G900 03,942 55,571
- ent Coast Branch ... i we | s -
nd Southend 23 | 31,333 30,793
a donderry and Coleraine .., P i | 36% ! | 9 4 | 7,571 7:225 aen
13 Londou and North Western ... i | 14233 130634 1307 | 89 24 ?.3??‘-0"? 2,773003 2,768,077
13 London and South Westeran ... | 53t 03 | 500 7% 24 618,384 Go1,693 573,001
| |
13 Manchester and South Junction ... s ok ok G}i'| 156 24 35109 34,555 a- £
3 27,397 AN hester, Sheffield, and Lincolnshire ...| 249 249 246 37 24 516 840 46:.'.‘13? 481,684
_" 1,754/ Maryport and Carlisle ., = 38 | 38 28 45 23 37470 3+‘10.§ 33,995
. | 5944 iMetropolitan ... e % 734 444 L‘.;‘||og; 24 177,987 111,526 103,306
3 | Yo, District ... i T . = 263 24 17,701 |
'3 h and ... o 170;;’1 76131 641 | B2 a4 | 1475378 | I,':gﬁ._f_l;f? | -
'_' Midland Great Westein =5 260 | atol| 260}{| 24 | 34 | 137337 | 123,856 120 838
2 Moamouthshire ... aes . 44 44 | 44 | bo | 3 G4s148 oyt 42 l e
R I Dol sl P &
1 orth Eastern ... . IIEQB_L}“:.]J 2o} Go 23 | 1.{T=.$3§ | 1,57 714 =w
13 3 orth London ... .. Eae it | 12 I 564 24 | 152,008 145,322 133,719
13 ,311/ North Stafford Railway and Cagal... ] 278 ] 268 3t 24 199,547 I 1By.638 192,973
13 -« | North British : E 16 ;;.7!:| 757% v | v | siwess sopgbe | L.
| g )
12 | % 5 503 | 3500 460] PemYroke and Tenby ... 5 o ] a7 | a7 I 19 | =4 | 9794 | 7.687 6097
= | . .
13 | o043 | 1254 65| Rhymney T | 22| ) 46 | 24 | 24098 ‘ 24.754 26,964
| |
:3 e ! S ,m-:r-alcl and Dorset ... = 2 | 56 7 | - =§ {?;34 f :4,1:;: 3(5:")2
3 3457 | South e | 11058 43 24 gh,6a1 100, G024
2 23904 59| South . - ol | 3 8 | 20 505,127 |  49%4€9 472,997
13 | 3 X - T | “2¢ 28 23 11,576 | 10,226 10,71X
i w | e I 6,152| Talf Vale.. e o | 63 M | 24 | 154989 i 144.557 141,015
] | |
3 nspe | Ulster .o vr s e e 105%| 105%| 1053| 3 | 4 | 66w6| Ghm3z| .
| |
11 172 | | Waterford and Kilkenny - o] 3T 31 3t | 20 | - | -
i 575 | 1,380| Waterford and Limerick , iy w| 77 77 77 20 | =24 34,150 | 33,468 | 33,508
5 | 43 | | 979/ Whitehaven, Cleator, and Egremont we| 10 10 10 | 103 | | et | - ves
T3 | 27 | Wrexham, Mold, and Connah’s quay 14 14 - 1 18 | | it | |
a Main line only. Holywood line, 4% miles, trans- , and corresponding period, and Aberdare Junc!ion, iWilecdon and Epsom and North Devon included.
ferred to_the Belfast, Holywood, and Bangor. “oalbrookdale, Hammersmith, Marlborough, Teabury, Includiag half of the Manchester and South Juac-
[ 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

th years.

¢ Includes receipts on Nottingham and Grantham
Line, and Canals, Leeds, Bradford, and Halifax, and
West Yorkshire,

d Includes Vale of Neath Railway for the present

and Bewdley lines, and Thames Extension to Oxford,
opened since the corresponding period.
¢ London, Chatham, and Dover work the traffic for

50 per cent.
/P‘l:ncludes both for the present and corr d

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

i Includes weekly proportion of receipts for Rents of
Adverlisinf and Refreshment Rooms.

4 Incl

Y‘eriod the iileage and rec:iﬁts 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.

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

{ Due under agreement with London and North
Western.

COMPARATIVE TRAFFIC RETURNS OF FOREIGN RAILWAYS.

GRCSS RECEIPTS DURING THE WEEK ENDING MAY 2.

| I . . '
| Kilo—‘ Kilo-' Receipts @ Receipts = Dift.in favour of " Kilo- - Kilo- Receipts Receipts, Diff. in fav.of
Namz or RaiLway. metres metres  1869. 1863. | 186g. | 1368. Name or RaiLwav. matres mdtres 1869, 1868, | 1869. | 1868.
i 1869. 1868 ; Francs. Francs. | Francs. ’ Francs. { 18€9. 1868.. Francs. 'Francs. Francs. ' Francs.
. Fmenck Lings, | . : | AUSTRIAN AND STATE Lings. i ) |
Mediterranean ... Old Réseas. 3,534 2,012 3,726.113 Fe . South of Austria—High ltaly' 4,26¢' 4011  2,837,6702,530,958' 306712 ...
" - ew ,, ... 387 1,549' 115830 ! e e Austrian ... o 1,323 1,323 1,490,667 1,358,062 132585 ..
Orleans « Old Réseau 2,020 1,765 1.637,267 1.589.357 67910 Civita Vecchia to Rozie and ol : ! .
on’fx w New ,, wal 1,341 1,214 516,692 454,620 62,072 Naples... . }] 737‘ -4 i [ | -
N ern Old Réseaw’ 1,066 1,066 1,546,182, 1.541,977) 4,705 ... [0)0:] '].Puscan Réseau ... 933 923 . O s
“ « New ,, ... 408 2c5 153,796 150619, 3176 ... : ! i ,
Western . Old Réseas)  goo' goo 1,085.352 1,116,404 ... | 31,052 ! ' | :
» « Newistpart, 595 595 2:5,681 215,228,  3.453. ... PENINSULA Lings. { ! ' i t
” .« oandpart: 609 534 225,487 204,593 20,888 ... North of Spain ... e 723 276.761 275,883 88
Southern Old Résean] 798 798 607,943 704100 ... | 96,557, Madrid to Alicante .., 1,428 541,792 535,708 6,084 ...
” we New ,, .| oro' 838 195093  154:79' 41,814, ... Barcelona and Pampeluna 619 157.379 165,730 .. | B,351
Eastern oo Old Réscan| o977 977F 1,149,407 1,132,012 17,395' ... Sevit'eand Cadiz s 760 .- e T B
N ... New ,, .| 1,679: 1,502\ 1,006,011 988,387, 17,624 ... Portuguese - 508, 63,581 63,402 179 .-
Victar Emmanuel Italian 147[ e .. ! } Cordova and Seville .., 131.‘ 105 8359 117.609‘ 11,950
! ! ) . ! !
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BRITISH RAILWAYS, PREFERENCE SHARES AND STOCKS.
ST Closing Prices|Closing Price
g'g§ .5'.2’% '-G,'é CLOSING PRICES. _|[Shre. NAME AND DESCRIPTION. Paid, Jung 11, Jun‘e 18.
< 2 8 — —_— —
o). 9l% . .
I g sed Er‘a' g ORD!NAR;T fc'f&m AND|pay4. Friday, Friday, Stek. g‘nls:g‘l):lna: léxeter, r: pﬁrcen:. :z 86 — 88 86 — 88
QeR|IAL— ge.. . June 1. June 18. [ D uarters, = R
it (] ” o. Scottish N. E., 4% percent .. | 100 | ... — .. .. — ...
E W Aa< 2 . " Do.  do. Aberdeen, gua. 6 p.cent | 100 | .o — ot .. ——
¥ | 3% | ox [Bristol and E "o | 77 - L TR S S A sooieg el I Sl R
4 ol and Exeter w|200] 77 =179 77 =19 " 0. o. inary ...| 100 — 82 — 83
| %3 Caledonian ... «e o — 274 n- 7% || » DO- g:- hgidl;nd o As Yot | T2 A
o - - mbrian ... e 18 — a3 18 — a3 » . undee an broazh 100 | .o — .. e = ...
pil. | oil. | nil. |Cornwall 34— 3 a}— 3 20 Cornwall 5 per cent. teed... all | .. — .. . = e
4 4 4 |Dublin and "Belfast _l'nctn, 100} 77 — 79 77 — 19 Stck. Dundee. Perth and Alerdeen Juuctlon ...| 100 | ro5 =107 10§ —107
= | = | = |Dundee, P.,& Abdn. Jntn.| 100 | 70 — 72 70 — 72 v |Great Eastern, E Count'es, Ex No.1..| 100 | 96 — 96 —
- — | — |EastLondon .. .. all| 6— 7 6— 7 " Do. No. 2...| 100 | 95 — 3 95 —
- - - Do. .. T R .=, » Do do 6 per cent. ...] 100 | 1c9 —r1z 109 —1I1
- - —_ Do. W) 10 ] e = .=t " Do. E: Anglian A per cect....| 100 | L. — ... e — ...
= | = | = [Glasgow and S. Wi 100 | 97 — 98 gﬂ —100 " Do. dor "BEMGor lre | I = e
nil | nil. | nil. |Great Eastern ... 100 315(— 31% | BE— 8K " Do. do. C 7 do 1o ] e = . — .
- — — |Do. East Anglian, No. 2..| 100 . ™ e - Do. do. No. 15 p.cent.| 100 | .. . e
- = | — |Great Nonh of Scotland| z00 x5 — 16 1§ — 16 " Do. E.Unica 4 per cent. gua....| 100
1% ] 4% 5?2 Great Northem ... 100 o; —108 —109 " Do. Norfolk 5 p. cat. Ex., 1846] 100
) 34| s Do. A A receives no div,| 100 —103% 108 - " Do. do. 5 do.  1847] 100
¢ 6 6 until w;- cnt. to B} 100 ol - ” do. 5p. ct. Wv, Val, 184;| 100
%] s % Gt_ s:h. and W, (Ireland)| 100 | 95 — 97 95 — 97 » Great Northern, spercent. .. 100
1% | 1% | 13 |Gt Westem—Original ...| 100 | 49%— so o} — so¥% " Do. 5 per ceat.redeem at 10p. ct. pm | 200
3% | 3% | 3% |Do.South Wales... ..|100| 53— 55 53 — 55 " Do 4% do do. do. | 100
12/6 | 13/6 | 12/6 |Do. West \dldland—Oxfd 100 | 35 — 27 a5 — 27 " f..ee at s p. cat. pm | 100
1s/o | 15/0 | 1s/0 |Do. do. 100 | 35 = 30 a5, — 30 " ds, Bradford & Halifax, 6p.c | 100
634 | 63% | 656 |Lancashire and York R 100 |12434—12536 |:25)3 —me% » |Gt Wsm.—On.z & Jnt. Rent-chg. p.g. 5%| 100
- _— — |Lon., Brighton,and S. Cst.| xo0 | 44 — 444 4454 — 44X " Do.  Original (B. & H. Ex.) 5p.ct.| 100
- - —_ Do.  do. Scnp all | cee = aee . = aas " Do. 0. 414 per cent. 1850 ...| 200
nil. | ail. { nil. |Lon., Chatham,and Dover| 100 16%- 17 16— 17 " Do. do. 4 per cent, 1850
- - — |Do. Metropolitan Ex. A ...} 100 — 1x 9 — 11 ” Do. do. L per cent. redeem.
6% | s¥| 6 |Londonand Nth. Western| 100 -195‘ —n8) |:18)4—119 " Do. do. Birmingham gua.
sM | 4 4% |London and Sth. Western| 100 - 91 89 — o1 » Do. do. do. pref.
2 2 2 |Manch., Shef., and Lacln.| 100 54 — 55 55 — 5534 ” Do. do. Chester
%1 7 6% MC“BPOH S o 97— 98 7% — 93}’ " B°~ 2"10- gO. per cent. ...
- - b 0. ew ..o e » - 5 0.
- - -— Do. New Redeemable aﬁ 5‘—' %dls ” Do. South Wales, gua. 4 per cent. ...| 100
6 6 6 Do.  Extension ...| 100 94 = 95 » Do. do. do. 4% do. 100
6 6 6 Mempc&h?n D.l::‘ncg ol 100 .- . " BO- :(1’0- %o. 4% do 1359 100 e
- - - et. and St. John’s Wood| all e == eee s — ... » 100 es = ue
s%¥ | s s |Midland .. .J :20 116 —116% |:17}4—118 ” Do. West Mnd.-—Oxford, ut gm ve]| 100 | 110 =112 110 =113
4% | 3% 3% |Do. Birmingham & Derby| 100 | 84— 86 84 — 86 " Do. do. do.  and do. ..| 100 | 105 =110 105 —110
- - — |North British ... 100 | 33%— ¥ | 33%— 14X ”» Do. Newport 1st gua. 5 per cent.| 100 | 90 — g2 9 — 93
- - ~— |Do. Edin., Perth, & Dnd 100 | oo — oo = ... ” Do. do. 2nd gua. 6 per cent. ...| 100 | 100 —303 100 =103
6 4% | s¥% |North Eastern—Berwick...| 100 '°S%—l°65‘ 10534 ~106% "» Do. do. gua. 5% per cent., 1863 I00 | e = .., e = 100
- - — |Do. G. N. E. Purchase o :613‘ e — .. . . 100 |Lancaster and C.‘rhsle, 4% percent. | all| o — —
3% | 2% |2r13/6|Do. Leeds voe ..o 6t — 63 61 — 63 Stck. | Lancashire and Yorashire, 6 per cent. ...| 100 | 133 —135 133 —135
35‘ 3% | 4% [Do.York ... ... 96— 97 96% — 97% " Do.  Bamsley, £5 E}:stod. per cent.| 200 | ... — ... .= ..
6% | 714 |Do. Carlisle e — ” D°- 6 r cent. (East Lancashire | too = e
8% | 6% | 7% |Do. Stcktn. & Darl: ngton 100 | 133 -135 134 —-136 » do. (Blackburn purchase;| 100 99 —103
6 6 6 |North London . . 100 | 117 —120 117 —1230 L md anhton. 5 per cent. gua., No. 1| 100
-1 =1 - Do  New, 1868 .| 2| 14— 1¥pm| 1¥%— 1}pmi| » Do. spercent. do. No. 2| 103
3% | 2% | 3 |NorthStaRordshire .| 100 | 55 — 57 55 — 57 " Do. 6 do. do. .. _ ..| 100
s¥ | s 5% [N.and S West. Junction| 100 | 93 —100 98 —100 » Do, 5 do. do. No. 4f too
- Ll - Do. New £:o Shares B e = .. ey " Do. 7 do.... .. e ..| 100
34| | 5 |Swopee G | (B | T |l o |
2 roj re mon e o} T - - » 00
3 1% 3;{ South Devon e . ‘: s - f’i’. 540 — ﬁ » London, Cha.tham,and Bover,s per cent | 100 . e .
4 2% | 3% [South Eastern . o 100 7sV— 75% 78 —28% || w |l-&N.W.,C & Nuncaton, 5 per ceat| 200 | 110 —112 110 —112
-— iy = Do. Preferred ...| 100 | 106 —107 ._. . |London and South Western, 7 per ceat....| 100 | 140 —150 140 —150
—_— - - Do. Deferred ...| 100 4 — 45 °§ 2/6 Do. Portsmouth Perptl. Anas. of :/6 all | e — .0 . = eea
2 g 2% [Staines, Wknghm. & Wkng| all | 34— 13} uZ 13 Stck. | Manchester, Sl‘eﬂidd' & Lincoln, 6p.ct| 100 | ... — v — e
9 34 | 8% |Taff Vale we s ese| 100 148 —153 148 —153 6 Do. do. do. £6 all | par — ¥ pa.| Par — Xpm
- - - - 6 3— 4pm| 3— 4 pm|Stck Do. do. do. 3% p. 100 | 6o — 65 6o — 65
nil. | ail | nil Waterford& Cent, Ireland| 100 | o0e = .. U 10 Do. do. redeemable 6 do. 5| oo = uee o=
= | = | — [|Waterloo and Whitehall...] 6} .. = «ee . Stck. M-d'md Consolidated, 6 per cent.  ...| 100 | 130 —135 10 —135
” Do.  do. Bristol and Birm., 6 p. ct | 100 | 132 —134 132 —134
- Do. do. 4}4 per cent. redeemable] 100 | 98 —100 98 —100
" Bg. L:Io 44 .I;.H Lr;edeemabl. 100 —100 =100
. Leicester and Hitchin, ct.| 100 -9t — 9t
:', North British, s per cent. No. 1 4 b 100 | e = 9 e — ?..
» . E.an .4 percent. S, mdD 100 | v = .0 e — e
LINES LEASED AT FIXED RENTALS. » D°' N.B., No. 3, 5 per cent. ] 100 | e =, .-
" Do. Border Union, 5% percent. ..| 200 | .. = ... veo = wee
LeAsing CoM- Closing Prices Closing Prices|| » [North Eastern—Consolidated 4 per cent[ 100 | 87 — 89 87 — 3
Name paNiEs. |Pd.| June rr. 1 June 18. " Do. 4% per cent. redeomable ...| 100 [ 95 — 97 96 —
—_— 2 Do, York, H and S. Purchase .| 10| 10 =104 10 —103§
Birk]e)n:ead " ..|L&N.W.&G.W. 100 s T | 92 — 94 Stcf: BO 50303' and Darl- :‘l cent | 200 xog —108 xog ~108
cent. Prel Do..... ... 100 —103 100 —102 » 0. 0, o, 100 | 728 —1 128 —130
Buckmglum:hurrr o |Lon.and N.W.|too | 92 — 9 92 — ” Do. West Hanlepoo Harbour& Rail.] 100 | 84 — 84 — 86
hester and Holyhead... Do.ws  ...|100 s 54— 5 20 [North Staffordshire... all | 20}~ ar)§ | 20K— 21}
Do. 5%pereent Do... wiltoo| e — .. . — 1o/ [South Devon Annuities, 1os. .. all [ 9 — 10 —10 -
cioa do.  wee e cal Do.... ...|t00 | 110 =112 110 =112 10/ g:' }""3"?“ ::““‘“:‘n 10s.. ‘ﬁ g -9 8= 9
esdale. teed «.|Caledonian _ ...[100 | e — .0 vee == vee 10 s ixed 4 T cen al -9 -9
Colchester, gtuur Valley ...|E.Un.and G.E.fr00 | e = . — 1.0.6 [South Eastern (Read A‘ms £ os.6d)| all | az — a3 23 — 23
East Lincoln, 6 per cent.|Gt. Northern ...[roo0 | 133 —134 132 —:34 Stck. Do. t}‘ e w10} = .. = ...
Gloucester and Dean Forest ...|Gt. Western  o.fall | oo = ... . =0 ” Do. ixed 45‘ P‘"’ cent. 100} .= ... . ™ aee
Gt. Eastn., Newm., &c., 5 p.c |Gt. Eastern  ...[100 | o0 = ... v = ae ,» |Taff Vale,No. x ... see o] 100 | 148 =153 148 —153
Do. E. U. Harmch.q rcent. Do.... «.f100 | e = .. .. = .0 »» |Waterford and Kilkenay, 6P°" cent. ...| 100 | 43 = 45 43 — 45
Do. do. Woodbridge %x. Deo. ... v |100 | eee = aee e = ... WITH DIVS. CONTINGENT ON PROFITS.
Gt. West., W, Mud Herefotd Gt. Western .. |10 | 96 — o8 96 — o8 Stck [Great Eastern, 44 percent. ... .| 100 r= 8 77 — 80
Hull and Selb .|North E. York...| all | 110 —112 110 ~—7s12 » Do. s do. 1362 w.| 300 ] 85— 88 8s — 88
Lancaster and Carhsle ...|Lon. and N. W.|too0 | 210 —215 212 —216 " Do. New s do. 1863 | 00| 83 — 86 83 — 86
London and Blackwall...  .../Gt. Eastern ...J]too | 93 — 9% 93 — 95 » Do. do. 5 do. = w.| 100 | 82 — 85 82 — 8g
4 percent. . Do.... .f100| wee— v —— w |Great Northern, 5 per cent. irredeemable| 100 | ... — .., = -
Loudon Chat., &c., 4% ne cat. |Lon., Chat., &c 100 .= e " Do. Boston and Sleaford, 4 p. cent| 200 | .. = .., e
Do. Com. f.-“ ds 100 e — w  |Great Western, West Midland, s p.cent.,| 100 | . — 00 e = e
Lomdon and Greenwich ..|South Eastern ...|100 61 — 63 » Do, Joint Perptal. 5 per cent. 1865| 100 | 88 =« g2 88 — g2
do. Preference U 2.0 o= » DO- Do. 6p. c. Irredemab.e, 1366| 100 | 106 —108 106 —108
London,anlbury and Southd. (l;:tclt: and Co. ...|100 83 — gs » L &Yotk Nex‘:;;; 5‘;“: Jrulpysx% cf all | 19 = s;‘ 19 — 20
tof T asi e - 81 » » 1671 3 - - ¥pm
dl’ o I,ed wooe Do. o ;: 79 —_ » |Loadon, Brighton, &c., 4% per ceat., 1858] 100 | .. = .., et =
Manch , Buxton. and Matlock |L. & N. W. &M all . " Do. o. 4 do.  1860f 100 | e — .. e = e
Midland, Bradford Pref.  ...|Midland... 100 92 — 94 " Do. do. New 4% do. 1863l 100 | .. — ... -
M-iull(eem ((ilm Linej.. .. léon.. Chat., &c.| all =T " B& g:- s do. 1865 u;‘o . = .t .= e
TR an t t. East . — ” e PYS I § e = .., e =
Do. do 'gp J:e-nt Do.... :“ '513 - S »» |London, Chatham, &c., znd, 6 percent....| 100 |« = wee - —
N. Eastem.—Hartlepool  ...|N. E.—Berwick.|r20 U w | Do. Metropolitan Extension, B6 p.cent.| 100 | ... — ... - e
N. West. A. perp. pref. p. ct Midlang...  ...[100 106 —108 n | Do do. Ceo do. 100 | wee = w0 = e
Do. B. mmimum, 1 Do.... ..|too e = aee » |London and North Western, s per cenc 100 | 310 —112 110 —112
Notting. and Granth. % c Gt. Northern _..lroc 92 = g. » |London and South Western, 4/§ 100 | 93 — 95 93 = 95.
Prestca and W L &N.W&LY|all 4G — 4 s |Metropolitan, s per cent. ... «..| 200 | 100 —102 100 —102
Royston, anh. and Shep. ... Gt. Northern ...{r00 132 —134 » |Midland, A s per cent. preference .| 100 | 107 ~~109 107 —109
Shrewsbury and Hereford L.22d N.W. | |z00 132 —134 " Do. Bs do. ...| 100 | 107 -—109 xo;‘--xog
Do. do. v/ land Gt. Wst. { | 8 2 — 2} 18 | Do. 5 per cent. option to convert .. | all | 204 — zo% 20%— 1%
S.Yorkshire and River Dun ...|Manch. & Shef. xoo 97 — 97 — 18 | Do. Inconvertitle New Sharss .| all xa%— 19, 19 — 19X
Do. 4 per ceat. gua. Doeuee  w. 78 — 78 — Stck |North Britsh, E. & G, No. 1,5 per cent| r00 | .. - =
Do. do Do. .. - all 98 —100 98 —100 »w | Do. 410 guaranzeed. 1861 100
V‘ctom Station and P:mhco 1Gt. Western, &c.|100 | 175 —180 175 —180 » | Do E. P, and Dundee, aud, 4pcent| 100
West Cornwall .. ..|Association Co. ..|to0 | 56 — 60 56 — 6o w | Do E'and G. No. 3, spercent. .. | 100
West London,ClassA w ol (W.Lon. Ex.}|all | « = e -——— w | _Do. E. and G.(Ordinary) 4} per cen. | 100
Do. B.. . {Lon.&N.W. all | ... — .. e ™ us ﬂf‘ North East. —Stock.and Darl.,Class D .| 100 "~ —113
Do. do. C.. ..|l&Gt.West.)|all| 74— 8 7%= 8 Stek. | North London, 424 p. cent. (Max. sp.ct. 100 102 —104
Wilts and Somerset ...  ...|Gt. Western  _..[100 | 80 — 82 80 — P2 » |North Staffordshire, 5 per ceat. .. 100 o ==
‘Weymouth and Portland  ...|Gt. W.and 5. W.|z00 | e = w0 .= - » |South Eastern, 4/§ per cent,, 1859 . | 100 e —
” Do. s 0. 1851 ...] 100 e -
» Do. 5 do. Chng. Crs 1°6,| 100 e —
w |Victocia Station sad Punlico, ¢} p. zeat| 100 { o =




.

THE RAILWAY NEWS.

June 19, 1869,

DEBENTURE STOCKS.

BRITISH POSSESSIONS.

Closing Prices Closing Prices
NamME. Date. |Paid.| June 1. June 18.
Great Eastern, A... .5 p.ctiJan. & July.| 100 | 205 —106 103 —1c4
Do. 1867, redecmable 5 .- ” 105 | 104 —I105 102 —303
Great Northern ... .4 ,, ” ” 100 | 69 —101 99 —101
Great Western e ...4% ,, » ' 10 | 98 —1co 99 —101
0. 5 . ” » 100 | 108 ~110 109 —I11
Do. New Issue... . . o o 100 | en — .. - —
Lancashire and York. .4 ,, » » 100 | 99 —r0I 99 —ro1
L.,B.,&S C perp. iss. sdxsvi » I »s | 700 | 97 — 99 97 — 59
London & N. West, .. ”» »” ”» 100 | 99 =101 99 —10t
London and S West. ... 4 ” » »w | 1001 Q7 — 99 97 — 9%
Metropolitan District ..6 ,, s " 100 - e — e
Midland ... .. .4 o, " » |10 97— o 97 — 99
North Eastern ... wd gy ” ” 100 | 97 — 99 97 — 99
Do. -s¥ ” »» 100 | 103 —I10§ To4 —1c6
South Eastern «. ..§5 ,, |Feb. &Aug 100 | 104 —106 104 —106
Do. . .1 6 ~ 7 pml 53— 64pm
FOREIGN RAILWAYS.
Closing Prices Closing Prices
Shre. NAME. Paid June 11, June 18.
10 !|Antwerp and Rotterdam ... all o¥— 9% H—
20 |Bahia and San Francisco, gua. 7 per cent.| all 14— xg 25 — :g%
5 |Belgian Eastern Junction ... all tY¥— ¥ Y— ¥
20 |B. Ayres Gt. South, gua. 7 percent. wi| all | 20— 2r 20¥— 21}{
20 1Central Argentine, gua. 7 per cent. o] all 18 — 18} 18 — x8,£
100 Colgiapo . e} all — ne =
10 b o.b Extex:lsx\c;;\ . e .| all %— % %
100 Ginaburg an iteps e o «.| Bo | 18%— 1Y% 18%— xq‘
20 |Dutch Rhenish we e all | 234— 22 23— 24
20 Do. . . e .. ... all - —. = e
20 Do. New . . 6 1¥— 2pm| 1¥— 2 pm
20 |Eastern of France .., . . <o all 22 — 23 2234 — 233
40 |European Central, Limited, 1st issue...{ 18 e — o dis] L — L dis
20 |Great Luxembourg el all ¢¥— 10 10 — 10Y
20 |Lemberg-Czer., gua. ‘6 and - 7 per ‘Cent. ... all 14¥%— 15% 15 — 154
20 |Mexican, Limited all 3%— 4 34— 4
20 |Namur and Liége, gua. uf pcr “annum. all 10 — 10}% 10 — 1014
20 Do. gua. 6 per cent preference all 22 — 22} 22 — 22}
16 |Northem of France ,, all | 424 — 4334 43 — 44
zro {N. Rail. of B. Ayres.gua.7pcrct Lim.| all 6 — 7 6— 7
10 Do. Deferred ... e all . —— -
10 |Norwegian Trunk, prcference .l all —-——et e = aae
20 |Ottoman (Srmyma to Aidin) wee| all s%¥— s¥ 5 — 54
20 |Paris, Lyons, and Mediterranean... ol all | 3634— 374 37 — 38
20 {Paris and Orleans e all 36 — 37 36 — 37
20 [Recife & San Francisco, gua. 7per cent.| all 13 — 13% 12— 13%
20 !Royal Sardinian ... e | 10 . — .. e
5 |Re alchdxsh e aen v el oall e — s - ...
4 7 per cent. e e e . all %— 1 Y 1
20 Sambre nnd Mecuse .. e o] all 64— 7 6%— 7
1 Do. 54 per cent. prefcrence | all o — o¥% 9% — o¥%
20 |San Paulo, gua. 7 per cent. all 18 — 184 7Y — 18Y¢
20 |South Austrian and Lomb.-Venetian all | 1936— 193 | 20— 204
a0 | South Eastem of Portugal... e .| 16 . = . e = s
20 |Southem of France... . e o all 74 =~ 25 24 ~— 2%
20 |Turin and Savona ... o .| all 16— 2% 1%— 234
83¢|West Flanders s e .| all oli{— 9}{ o— o¥%
10 Do. 54 per cent. preference ee o all ol — 9%— 10
20 (Western aud N. Western of France  ...[ all | 221{— 2 % 22— 234
OBLIGATIONS (FOREIGN).
Closing Prices:Clrsing Prices
Bnds} RAILWAYS. Paid!  June tr. | June 18.
20 \Eastem of France, 5 per cent. ... all o — ... =
4 {Great Luxembourg, 5 per cent. ... o) all | al— 3y Y- 3Y
20 | Do. ... all 18%— xﬂ% xﬂ%— 183
10> |Havana and Maunms 7 per cent. ...| all ; —_
100 | Do., 186s, 7 per cent, ... o] oall P aee ™ aem
100 |Lausanne and ribourg, 6 per cent. i all ‘ v ™ s
100 |Matanzas and Sabanilla, 7 per cent. ... all o —
100 Do. Second Issue, 7 per cent. alt s — & | 95 =—
2o |Northern of France, 3 per cent. ... all | 13Y— 13y ' v34— 13¥%
a0 | Do. (late Charleroi), 334 per cent. all J— b -
100 |Ottoman (Smyrna_to Algm), 6percent...| all | sc — 6o | 50 — €o
0. do.  issued at 72, 6 per cent.| all 30 — 40 | 30 — 40
20 (Paris, Lyons, and Med., 3 percent. ... all | 12){— 13% | 13 — 134
100 |Recife and S.F., July, 1867, 6 percent.| all | g9 —~101 99 —101
4 |Royal Swedish, 5per cent. all | x3%— 2% [ 14— 2Y
100 |Sagua J.a Grande, 7 percent. ... all | 75 — 8 xd| 75 — 8o
San Paulo 1870-1-2-4, 7 per cent. ..[ all | 100 —105 | 100 —105
20 |S. Aust. and Lombardo-Venetian, 3p. c.i all | - 94— ¢% 96— o¥%
100 |S. E. of Portugal, 7 per cent. o all —_ v ——L
zo Seuthern of France, 3 percent. ... .| all| ... — .. b —
South Italian, 3 per cent. ... ol all ] 64— 7 I 6Y%— 7
20 |W, and N. W, of France, 3 per cent. Glall b xe¥— 13% ! 13 — 1334
AMERICAN RAILWAYS.
Closing Prices|Clesing Prices
RaA1LwaAvs, &c. June 11, June 18.
Atlan. & Gt. West,, N.Y. Sec., 1st mort., 1880, 7 p.c.| 60 — 65 6o — 63
Do., 2nd mortgage, 1881, 7 percent. ., .| 55 — 6o 55 — 6o
Do., Pennsylvania, 1st mortgage, 1877, 7 p c. 60 — 65 6o — €3
Da., do., 2and mortgage, 1882, 7 p. ¢.| 55 — 6o 55 — Go
’Do Consolidated Mortg"r\ze onds, 1890, 7p.C| 24— 25 25 — 26
Do. ex coups. funded April ’67 to Jan. *yr, bothin.| ... — ... - e
Detroit and Milwaukee, First mortgage Bonds, 7 p.c.{ 60 — 63 60 — 63
Do., 2nd mortgage, 8 percent. ... - .| €o~— 63 6o — €3
Ecie Shares, 100 dol. (all paid) . . s .| 18¥— 19% 20 — 20}
Do. 7 per cent. prefercnc: ‘do. ... . P =
Do. 6 per cent. Convert. Bonds ... . 65 — 70 65 — 70
Do. rst mortgage, 1867, 7 per cent. | e ™ e e = s
Do. 2nd  do. 1869, 7 per cent. ... cee = e e —
Do. ard  do. 1883, 7 per cent. .. . o — 63 6o — 63
Illmms Central 6 per cent., 1875 e = e
Do Redempnon \iortgage Bonds, 6 per cent. . 97 — 99 97 — 99
7 per cent., 1875 w.| 75 — 8o 75 — to
Do 100 dol. shares (all paid) .| 93%4— 04)4 | 9434— o534
Marietta and Cincinnati Rai! way Bonds, 7 pcr cent — 8o 75 — 8o
Michigan Central, convertible, 1864, 8 per cent. R - — .
Do. Hmkmg Fund, 1st mcrlgagc, 8p.c, 1882 .. — .. e = s
New York (,cmr:xl Sml.mg Fund, 1883, 6 per cent.| .. — ... -~
Do. o. do. 1876, 7 per cent.| ... — .. e = e
Do. xoo dol. shares.. 95 —I0Q 95 ~—103
Panama Railway, 2nd mortg'\gc, 1872, 7 pcr ccnt e — ... - ™= e
Do. General Mortgage, 7 per cnt., 1897 we| 104 —106 104 —105
Pennsylvania, 1st mortgage, 6 per cent. —_— N
0., 2nd mortgage, 6 per cent. .., 92 - 94 92 — g4
Do., 50 dol. shares ... . — ..
Pb:hdelphm and Erie, 15t mortgage, 1881, 6 p:rccnt. 86 — 88 26 — 88
Do. wath option to be paid in Philadelphia . 86 — 88 86 — 88
West Wisconsin Serip, £6o paid . — e e — .,

* Issued, £=.771,6€0—fmd for axc..xnge, £3,228,400.

Closing Prices|Closing Prices
Shre. Name. Plid. June 1. June 18,
oo |Atlantic and St. Lawrence... . | all 55 — 57 56 — 58
Stck.| Bombay, Rag)da, & Cen:. In., gua.s p.c.{ 100 | 106 —107 10534 —1063§
20 Do. .. o we| T e == een e s
2004 Buﬂ'alo and Lake Huron ... e e al 23— 2}‘— 3
10 do. Preference .| all 6— 7 55— 7
100 Buﬂ"ulo, B., and Goderick, 6 p. ¢. 1872-4| 100 | 60 — 70 60 -~ 70
Stck.|Cape, guamr\!ecd 6 percent. wef Y00 [ 55 — 6O 55 — 60
100 |Demerara, 7 p. c., perpetuai prefmnce all | 100 —1c2 100 —I102
Stck.)Eastern Bengal, guadranwed 5 percent...! 100 1053 —xoo% 6 —107
20 Do. 5 -
Stck.{Fast Indla.n, do. 5 !og%—uox 1094 —110%%
20 Do. hares e 2arly— 22 21}§— 22
Stck.{Grand Trunk of Canada ... | 100 | 13— 14¥% 14 — 14
100 Do. Equip. Mort. Bonds, 1 Ch:ug 6p.c.| all| 8 — 83 8r — 83
100 Do. 15t Preference Bonds e wl all | 45 — 47 47 — 49
100 Do. 2nd Preference Bonds ... all | 34 — 36 34 — 36
100 Do. 3rd Preference Stock e wef all | 25 — 27 26 — 27
100 BDo. 4th Prcference Stock . .
Stck.|Great Indian Peninsula gua. 5 per cent.
20 Do. New do. do.
20 Do. New do. do.
Stck Do. New do.  do.
’ Do. 4 p. ct. Debenture Stock -
“ Do. Do. Registered ..
v |Great S. of India, g\mmmecd 5 per cent.
" Do. 43 per cent. ., e
20%|Great Western of Canada ..
100 Do. 6 per cent. Bonds, payablc x873
100 Do. 5% do. do. 1 77-8
100 |Indian Tramway, Lmtd. , guaranteed 3 p.c.
Stck.|Madras, guaranteed 5 per cent. ... .
» Do. do 43 do. ...
” Do. 4 do. ...
20 Do. Flfth Ex!enswn s
so |Melbourne and Hobson's Bay United ..
100 Do. 6 per cent. Bonds payable 1880
100 Do. 5 9. 0, 1895.. — 92 — 92
... |N.Rail. of Canada, 6 p.c. 1st pref. Bonds| 100 | 82 — 84 g: — 8¢
Stck.|Oude and Rohilkund, guarantd. 5 per ct.| 100 '10334—104)4 | 104 —I0S
10 Da. Shares 0. 23 | par— }pm|{ par— ¥pm
10 Do. do. do. 1| par— ¥pm| par— Xpm
Stek. Do. Nulhatee ... | 100 e — v — e
» (Scinde ... .- 100 | 105 ~—108 104 ~106
{Sk Do. Delhi o« . aranteed | | 109 |14 —105%4 10434 —r105%
20 { Do. do. e gu r cent 2 ¥— ¥%pm — ¥pm
Stck.| Do. Punjaub,. 5pe “{ | 100 | 105 —106 104 —106
»”" Do. Indus Stm. Flotilla —_ e = ves

Principal and Interest Guaranteed by the Secretary

INDIAN RAILWAY DEBEI‘&TUREQ
of State for India in Coundl.

Debenture i Closing Prices| Closing Prices
Capital. Option. | % COMPANY. June 11, June 18.
4£237,595 | Convertible | 5 (Bomb., B. & C. Ind.| 102 —104 102 —104

1,700 |Con. & Ren.; 5 | Do. o. Do. | 103 —103 103 —108
100,000 None. 44 Do. Do. Do. | 99 —r101 99 ~—101

1,392,400 | Convertible | 5 |* East Indian 106 —108 106 —108
1,806,300 |Con. & Ren.| 5 [* Do, .| 107 —109 107 —109
3,000,000 None. 5 Do. w| 99 —r0T 99 —101
1,000,000 Do. Do. | 4% Do. w.{ 99 —101 99 —101

410,000 | Do.  De. | 4% Do. 99 —ro1 99 —101
5 |* Easte Bengal ...[ g9 —ro01 99 —101

1,968,6c0 None. 5 |Gt Ind. Peninsula...| 99 —1or 99 —10%

1,074,450 | Renewable | 5 Do. .| 103 —10% 103 —10§
883,900 None. 4% Do, 99 —101 99 —ror
175,500 | Convertible | 5 IGt. Southsrn of Ind.| roz —104 102 —~104

42,900 Do. 4% Madras e e = en . e
916,600 Do. 5 Do. —108§ 103 —105
499,800 |Con. & Ren.! 5 |* Do. —105 103 —7105
180,800 | Convertible | 5 Scinde ’Indus Fltz. 107 —103 101 —103
650,000 None. 4 Y Do. 99 —1o01 99 =101

¢ Transferable by endorsement wnhout stamp.

COLONIAL GOVERNMENT SECURITIES.

Closing Prices|Closing Prices

Stocks. Paid.| June rr1. June 18.
British Columbia, 6 per cent., Dec., 1872 on| 200 —_ - — e
Ditto, ditto, 1894 100 | = e . ™ s
Canada, 6 per cent., Jan. and July, 1877-84 ...| 100 | 105 —107 10§ —107
Ditto, 6 per cent., February and August 100 | 103 —I05 103 —I105
Dmo, 6 per cent., March and September 100 | 103 —I0§ 103 —r10§
Ditto, 5 per cent., January and July... 100 | 9z ~— 94 92 — 94
Ditto, 5 per cent., Inscribed Stock .| 100 | 92 — g4 92 — 94
Dltto per cent,, Dominion of, 1903 .| 100 | 91 — 93 91 — 93
Ca vod Hope, 6 per cent., Dec,, 1873 ,..| 100 | 105 —107 105 —107
l’)xtm 6 per cent., Apr. and Jet, ,1890-1900 ...} 100 | Tog —I1II 10 —II2
Dmo, 6 per cent,, Apnl and ()cL, 1880-90 ...| 100 | 107 —3109 108 —110
Ditto, January an d July, 1891 100 | 111 —I113 IIr —113
Dmo, 5 per cent., April 15 and Oct.” 15, xgoo 100 | 98 —100 98 ~-100
Ceylon, Nov. 1378,6 percent. .. 100 | 108 —I10 109 —I1X
ﬁltto 1872, 6 per cent. e . 100 | 103 10§ 105 —107
Ditto, 1852 and 1883, 6 per cent. 100 | 11X —I13 112 —I114
Mauritius, 6 per cent., 1873, Jan. and July 100 | 104 —106 105 —107
Ditto, 1878.. ...| 100 | 106 ~~108 106 —108
Ditto, xSSz, May 15 and November 1) .| 700 | 104 *—106 104 —I106
Dmo, 189596, February and August... 100 | 168 —110 108 —110
Melbourne Corporation, 6 pcr ct.,, May md Nov 100 e T e - s
Natal, 6 per cent. .. . .| 100 | 106 —108 106 —108
Ditto, 6 per cent. 100 | 10§ —107 105 —I107
New Brunswick, 6 per cem J:m and _]'uly ...| 100 | 103 —10| 104 —106

N. S. Wales., 5 p. ct., 1871 to 1876, Jan. & July' 100 {100}4—10114 xooa—xox}{

Ditto, 5 per cent., 1388 to 1896 Jan. and July) 100 | g9l3—100l4 | gglf—ro0i4
Ditto, 5 per cent., red. from 1867 to 1875 .| 100 [100}4~—10114 101 —I102
*Ditto 2 per cent, annual drawings,| 100 | 93 —i100 99 —100
Do. Scrip from 1872 to 1898 00 | Lo— . —_
New Zealand, 6 per cent., 1891 .. - 100 | 107 —109 xcyy —109
Ditto, 5 per cent. . 100 95 — 96 95 — 9b

Do. Cnsldatd., 5pc j:m Apnl _]uly, OCL‘ 100 04— 9514
Ditto, 6 per cent., .59z, '\11rcr and Sept. .| 100 10§ —107
Ditto, 6 per cent,, 18y1, June and Dec. .. 100 107 —I0g
Nova Scouia, 1875, June and Dec. ; 100 104 —t06
Queensiand, 6 per cent., Jan. and _]uly x88~ 100 116 —IIT
Ditto, ditto, ditto, 18 100 110 —IIT

South Australian, 6 perct, 1863-77, Jan. & uI) 100

Dito, ditto, 1573-92 wue 100 | .. o = e
Ditto, ditto, 18 ;3-1go8 wr| 100 [110'4—111]4 It =112

Tasmanian, 6 per ccnt .y 1395 100 | 108 —i09 1081 —109%

Ditto, ditto, rcdccm'\blc 1893 to 1897 100 | 108 —109 10814—r10914
Yictoria, 6 per cent., Jan. and July ... | 100 [ Lo— —_
Dirto, 1891, ditto e .| 100 | 115 —116 us —116
Dmo, April and October .. wel 100 | 111 =112 11 —112

* Issued ex January Coupons.
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BANKS MISCELLANEOUS—Corwtinued.
.. |Closing Prices|Closing Prices Clesing Prices| Closing Prices
Name oF Bank. Paid. une rr. June 18. NaMmg or CoMpPANY. Jume 18.
10 |A Limited e e all ro4 10 10% so |Crédit Foncier of Mauritius, Limited ... 33 a2l dis
0 Am e BT 3%d 35( S%d' g:dl: Cryslt)al Palnccp g a3 :;‘
S0 b s ..] TS 7 15 7 is ck. 0. reierence ... I 95 100
100 Alh::r::e Limited ...  we e e 35% 144 x;é 14%{ Stck b Do1 6 p]::t P;rpclual Debenture .. 08  xe2
z arjecling, t . s
o R LT Thgi i, el o e | o pueieg Ll oy - =
20 Ang]o—H’ung:ma’n . . 8 2 pmi z 2 pm | 132 !East Indian Land Credit & mec:, Lim Si4 434 dis
20 Anglo«lmh:m 1866, Limited ... 19 4¥4dis 4l4dis 05 |East India Irrigation and Caual. .
49 | Aug U 3 514 514 10 |[Ebbw Vale ... ¥ 1t dis
so |Egyptiangp. c. Vry | gul by Egypt.Gov. .95 9534
20 | Bank of British Columbia ... . L all 12 10 12 20 [Egyptian Commercial and Trading, Lim. is .. dis
2a Do. New, i atzpm. .. .. ‘5l 4 dis| s 4 dis 3 gngI s: auéi Fz‘\ustrallén Copper, imited %A ¥
25 {Bank of Ez}rpt . - .| &l 41 40 41 r5 |Eunglish and Forei redit s 4}4 34 dis
20 {Bank 2{ Otago, Limited oo ooe  om llﬁ 5 dis| s} 4Xdis 25 !l::ngll:ih anél Scottish \(arme,l.mued e dig
35 |Bank of South Australia ... .. . 32 3 3 1o Fairbaim Engineering 3 z dis
50 |Bank of Victorin, Australia ...} 33 39 7 3 a0 |Fore Stret Warchouse, Limited .2 I 2 pm
10 {Bank of New Zealand . .| all x7 16 17 100 |Foreign ani Colonial Gov. Trust & Loan 874 88%
50 |British North American ... e .| all s1% | 5% 514 50 g:uwa{t lemltedd 5 Lihed - e
io neral Credit an nscouul imite 13 1)Mdis
20 |Chartered of India, Australia, and China] all 19 B g 15 {General Steam Navigation 27 ,9)‘
25 [C a hina) all 3 2 o |Home and Colonial Assurance, Li mted 2) 2 dis
hartrd. Merc. of India, Lon.,and C 3 3 33 5 4 4
20 |City .., e e e 410 12 T 12 10 gogg Kon 1gmd China Gas %
100 |Colonial (VORI 1 40 B 40 20 |Hudson’s ¥ 1234
10 cﬁn"s',',‘f,‘d.,ed lelted - I Y %pm| 3% Hom 20 |Imperial LGd Co. of Mars-llles, Lumtcd 4 dis
20 |International Financial Society, Limited 2 1% dis
50 |Delhi and Loundon, Limited . 25 - 20 {':;lcmﬂl“’";l Land Credit, L“ﬂ“Cd 6 4 dis
50 ian Lan . r dis par
50 |Rast London, Limited .. 5 (%gis 2 T dis 20 Iuh?)n lx:sngquog \(.dq:ml S:\vouli))l . . 63 635‘
30 {English and American, Limited . 10 - is w dis | 100 0. 6 p. c. Bonds, redeemable 1 70 5 7
20 Enghsh Bank of Rio de Janeiro, Limited| 10 t pmj par 1 pm 50 |Land Securities, Limited ... .- 2} 14 dis
20 | English, Scottish, and Australian Chartrd.| all 41 1635 17 25 |London African Trading . 7 5 dis
25 II:ondon and Lalcdom:m \(armla, Lxmll‘ted we  dis
28% |H K k Wgn all 38 36 3 1 ondon County Land and Building, Lim. w dis
2844 0“5 o & Sl;mgh:u Bank Co . (.1 2){pm| 2 33}{pm 52 London Financial Association, Limited ... 23 2 dis
100 Impenzl, Limited ... . 20 16 15 16 4 |London General Omnibus Company, Lim. 2 2
20 {Imperial Ottoman ... .| 0 2% pm| 2} 23$pm 5o {Lond. &(;la?g Engnr. & Iron Ship, Lim. 2t 16 dis
25 |Tonian ... . . . .| all 22 19 22 20 |London and Provincial Marine $4 par
2% Do. New - i 5 3 dis| 6 3 dis | Stk. |Madras Irrigation and Canal gua. s p. ct. 104 106
. . 10 |Mauritius Land, Credit & Ageacy, Lxm 2 1 dis
120 |Land M:)rtg1ge of India, Limited aﬁ 354 dis :éy 334 dis ) ﬁelll"ih??r%smgpll:ghh'?“‘g Dock, Lis 30 35
To0 t. Debens.. 1864, for 30 yrs. 7 2o |Millwall Freehol and ani ock, Lim. e
30 |Lon. ijcgfgfcxlcoan:l 91 A:\cnc;g, L):rm 20 6 dls| 6% s}4dis so0 [Millwalt Tron Works . e
00 |London and Brazilian, Limited ... ..| 45 a7 _disf 30 27 dis | 10 |Natal Land and Colomisation Co., Lim. 63 s¥dis
20 Do. New % 4% dis! 5 4% dis 235 Vau_onal stcqun_t (,omp_any, L_mpucd 1 1374
100 [London and River Plate, Limited 4 l;/Pm 6% 8 pm 25 gmwai gm""’cs':! MI’:‘T‘“F' (l;xmlted % “io%
25 Do. do. New .. .| Yo 27pm} I 2 pm ro {National Steam Ship, Limuted ... 9 10}
20 [London Chartered of Australia ... alt 25‘ 234 24 20 |Nerbudda Coal and Iron, Limited 35{ 2){ dis
5o |London and County 20 5044 9% 504 10 gew (,onsboluéatcld‘ stcgunt Limited ... % dis  par
20 | Do. do. New, issued at 20 pm 16 paid| 16 - . ew Quebrada, Limited ... 4 4 dis.
5o |London Joint-Stock oo pm. R s e "4 2 New Zealand Loan& Merc Ageccy. L;n A om
20 |London and South African RE 9} 9 a5 |New Zealand rust and Loan, Limite: x 173pm
100 (London and South Western, lelted 20 1z dis| 23 i dis 10 | Northern Assam l'ea, Limited ... 7 5 dis
5o |London and Venezuela, Limited .. .| 73%% e dis ... dis 10 Do. B , L 9 8 dis
100 |London and Westminster ... 20 63 61 62 Stck (North Br'u'xsh Austral:umn., Limited . 49 54
100 | Do. Serip v - - 20 v so |North l;‘nushzmld Merc;u\)ulc Insurance... 19 20
Ocean Marine (Insurance)... e 13 14 pm
2
100 [Merchant, Limited ... ... -l 28 sydis 6 w S &s | 5 Qriental Einancial, Limited . %dis
10 | Metropolitan, Limited ... ... Jal 7% % 1% 5 |Uriental Gas, Limite . e 7 7
100 |Midland, Limited ... .. ... 20 Kdis| 134 l4dis 5 Do. New % Ypm
-N Lot A . , 10 8:;@0 debomI}:l:::t énvcsuncnt - %les o
so |National of Australasia ... . 4 3 pm| 2 3 pm 5 oman {as, L1 14 24
100 [National of leerpooi_ Limited ... 15 r dis] 3 1 dis 10 P:maDma, Ne‘\lend. (i“ Aust. R. Mail, Lim. -
ro {National Provincial of England ... - e . 0. 0. 0- -
20 Do. do. ' g :: . - Stci, Peel River Land and Mineral, Limited |. 30 33
50 (National . . 30 v e 50 [Peninsular and Uriental Stzam 46 48
20 |New South Wales ... ... .. all 43 © 42 50 Do. do. New 1867 3 r dis
20 |North Western ... ... ... 1% . pm w pm | 30 Rhyi‘)’“"yi.m“ R
b 0. cw 7 7
25 |Oriental Bank Corporation | al 42 s 42 ,§ ﬁ:o gc Jﬂmﬂm ((,:I‘Y imprto:riemcm.s, Lim. 17 18}‘
26 |Rio de Janeiro Gas, Limite .. 24 24
so |Provincial Banking Corporation, Limited| ro 534 Jdis] 64 sW4dis 100 |Royal Mail Steam ... 40 42
100 |Provincial of Ireland . 25 I 87 99 Stck.|Scottish Australian Investment, "Limited 78 83
10 Do. do. New ... .| all n g DOF Gépcrdczut gunLPrcfe:iencn .-
20 |Société Financiere ypte, Limited .., .
100 |Standard of British South Africa, Limited| 25 13 dis{ 14 12 dis 20 |Sociéts Géndrale de 'Empire Ottoman ... 2} 3%pm
100 Do. do., issued at 6 pm. ... vee| 1O 64dis| 7% 6% dis 50 goutl}: Afr)caar]\ Mct’t ‘; Investment, Lim.
i 2 outh Australian Lan a 34 36
25 |Union of Australia .. - all 7% 6 47 ,3 Telegraph Construc. & Maintenance, Lim. :9% 204
xoo |Union of Ireland, Lumtcd -~ 22 S dis O dis 20 'llh%mcrmd \(crsf’)‘; Marine t()ln;ur1 ([;\m 2'{ 3 pm
Union of London ... s ... / ip| Lobacco 6 p. c. Loan gua. by Ital. Gov, 3515 86
e 15 5% HH% K% Sczr;p Trinidad Petroleum, Limited .., %
10 | Trust and Agency of .\ustmls.sm, Lim. | ¥ 1t pm
Do. do.
;f, Trust & Loan Company of Uppcr Canada ¥dis ¥pm
5o |Union Marine Liverpool, Limited - 4 4,5pm
20 |Union Steamship, Limited 20 22
15 |United I)Ix;cxount C?rpamuon Limited |, 131 ¥ dis
Universal Marine {Insurance, Limited ., 1} 2 pm
MISCELLANEOUS. 20 | Uppor Asam T5a, Limited ~ wn o 2 g
Van Dieman's Land .. 5la 64
.. |Closing Prices)Closing Prices l:,: Viceroy of hhprLIongagc Loan 82 8234
NaMe oF CoMpPANY. Paid.{ June 11. June 8. 50 |Warmnt Finance, Limited 1 10 dis
T Togatt - " —_ 50 West Indmam\lvl;‘acmc S(e;m‘\, leucd 4 2 dis
O~ exlC:\n N P P K
25 |Avselian Agricultaral - azo‘ :g ;;% :z% 20 |West London Wharves and ¥ archouses...
25 |Australn. Mort., Land, and Fm:mcc, Lim. 5 % dis 4dis
10 Bmgpanh Tea. Esmtes, Limited... ..l 9 s 5
10 Bcrhlx;oWat:rworks Limited . Jall 7374 14 4% DOCKS.
10 . New e aen 6
100 [Bolckow Vaughan, Limited o 30 xg g:‘ ‘; ”‘) g: Stck. | East and West India e o 8 12z
5 |Bombay Gas, Limited ... . al | 3% 4 | 3% Stek. | Lendon and S Katariee... e 2
5 Do. New b : 100 0. Debenture , 4 Per cent. ...
50 |British American L:md . . : XXA :%dls ';% Adls Stek. Soulhaﬂ}plun e e e aes. 70 7%
20 g"“ﬂ; Is!;:im(l) Tea, Limited wlat 34 254 3% Stck. [Surrey Commercial .. we ... . -
20 ritis ip Owners s o7k
29 [Canada Company all 66 7
10 |Canadian Loan and Invcslmen., Limited 2% * dis ,_7.0 TELEGRAFH COMPANIES.
20 |Ceylon Company, Limited e io 2,{ dis] 3 234 1is 10 |Anglo-American Telegraph, Limited . 20l 21
20 Do. A Shares .. e O 2 dis| 3 2 dis 10 {Anglo- \(:dnerrancm Telegraph, Limtd. 14 144
1o |City Discount, Limited ... e dir
5 . dis | Stck.|Atlantic Telegraph .. s . 22 24
25 |City of London Real Property,’ lexlcd 8 s4dis] s % dis | Stck. Do, 8 per cent. .. o 75 8o
30 |[City of Rlxl:ml rovements, Limited ... | all 6 5 Stck.|B. and 1. Magnetic h.lcgraph i 'rch 162 167
25 |City of Moscow Gas, Limited ... ... all Stck. ! Electric and Tnternationat ‘Lelegraph 255 260
5o {City Offices, Limited . wa| 25 26 dis 26% 25,4 dls 10 De New .- e 1z 13 pm
ssg Cclo]rslal Limited e .. zo% dis  par dis 25 |Indo-Furopean Telegraph, Lum(cd v
a. .. ase CXTY K Y
50 |Commercial Union {Assurance) .. 2; par  Ypm| par %pm f Loncit)); Pi\”r::lg:l;lca;c{:::lxcowp‘cr:-hccll;;.m“ed 3% 3épm
10 |Company of Africa Merchants, Limited r dis| a 1 dis 1o {Mediterranean Extensio:: lclcgmph Lim.| 2 37 4%
20 [Continental Union Gas, Limited ., aﬂ ar 20 2 as |Reuter's Lelegram ... 65 63
;:g (égppcr\dmcrs OfE“%la“d pref.7%5 p.ct.| all 7 5 7 20 |Socidté du Cable Trans. Fr:mcms Lumd 13 19'4
0 "PS?“‘“‘O‘- Lon, Bonds, 18%7. 454 p.c. aﬂ 104?2 10352 10434 Stck.Submarine Telegraph N 12714 13214
. 1879, do. |al 10571 104 105! 1 Do. Scrip (YOI 74
100 1882, 4!4 p.c.| all 104!4 |1034 104Y4 United Kingdom Telegraph Co., Limite. 61z
10 Crédu Foncier of En‘zhnd Limited o all DA 24 :,V g i Do. 1o er cent. f;c‘l)’ M . 4/‘{2 z.“Pm
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HARDING’S

UNINFLAMMABLE ROOFINGCG FELT,
Far superior to Asphalte, can be strained unpon Bafters without boarding. Flexible, c'ean,
strong, durable, and free from smell when exposed to the heat of the sun. The most suitable
article for covering Farm Buildings, Emigrants’ Cottages, Railway Carriages, and Trucks, &o.,
&c. 1§d. per square foot.

WATERPROOF LINING FOR DAMP WALLS, FLOORS,
&c., &c., similar to the Patent Roofing, but of a thinner description. 1d. per square foot.

CARBONIZED o7L DRESSING
for the Roofing, Tarpanlins, &c., &c. 3s, 6d. per gal., six gals., 20s.

PATENT FLEXIBLE FLOOR CLOTH.
The cheapest and most durable in use. In widths of 80, 86, 48, and 54 inches, at 3d, to 4id.
per square foot.

FLOOR CLOTH FOR PASSAGES.

Very strong and durable. Any lengths, from 18 to 60 inches wide, at 4d. per square foot.

TARPAULINS FOR SALE AND HIRE.

SAMPLES, TRADE TERMS, &c., ON APPLICATION.
SOLE MANUFACTURER AND PATENTEE,

JAMES HARDIN G,
(Late Vulcanised India Rubber Co.)
CONTRACTOR TO H. M. GOVERNMENT,
NICHOLAS-LANE, CANNON-STREET, LONDON, E.C
STEAM WORKS: DOD-STREET, LIMEHOUSE, E.

20,

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

TO RAILWAY COMPANIES, CONTRACTORS, AND OTHERS.

GEORGE NEIGHBOUR AND SONS,

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

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

PATENT SHADOWLESS ROOF LAMPS,

SEMAPHORE, STATION, AND OTHER SIGNAL LAMPS
FOR RAILWAYS.

J. DEFRIES AND SONS

BEG to inform RAILWAY COMPANIES that they are MANUFACTURERS

of every description of LAMPS, LAMP-COTTONS, Ruby aud Coloured Solid LENSES
Glass and Steam Gauge TUBING for Railway use; and the Patent Shadowless Railway
CARRIAGE ROOF LAMP, now in use on the English and Indian Railways, which does

not overflow, and effects & great saving of expense and labour, A new Glass can be fixed in
a moment, without the aid of solder, as on the old system,

English and Foreign Railway Stations fitted up with Gas, Oil, or Petroleum.

WORKS: LONDON AND BIRMINGHAM.
PRINCIPAL DEPOT AND SHOW.ROOMS, 147, HOUNDSDITCH

AND 1, 2, 3, 6, AND 111, GRAVEL-LANE.

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
Building ; Useful and Important Tables and Memoranda f paring E ti iall
of Archgecu, Builders, Contractors, and Engineen,l;r_, g:_pm o 7
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 Arti i erials
best method of discriminating between the various qgalities. ere rticle on Bullding Mat and th

By F. ROGERS, Esq., Architect.
Observations on the Law of Strikes and Combinations, in refe te 30 and 31 Vic,, cap. 104,
By J. PERRY GODFREY, Esq., Solicitor, Gray's Inn.
List of District Offices and District Surveyors, and the Regulations of the Board of Works.
ATCHLEY AND CO.,
ARCHITECTURAL, ENGINEERING, AND FINE ART PUBLISHERS,
166, GREAT RUSSELL-STREET, BEDFORD-SQUARE, W.C.,
AND OF ALL BOOKSELLERS.

connection with
ged for the use

» 5P

BSOLUTE SECURITY
POLICIES,

UNFORFEITABLE, UNCONDITIONAL,
AND
UNCHALLENGEABLE,
I1SSUED BY THE
PRUDENTIAL ASSURANCE COMPANY
63, LUDGATE-HILL, LONDON, E.C.

Branch Office, 7, King-street, St. James's.
Established 1848

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

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

cially commend itself, being entirely free from
:Tr:onditions of forfeiture on account of non-paymen
of premium, or from any other cause whatever ; while
at the same time it absolutely guarantees at decease,
even when a default is made in ‘payment of the
premium, a fixed sum in respect of every premium
paid, bearing the same portion to the total amount
assured as the number of premiums actually paid may
bear to the whole number originally contracted to be

id.

Besides this Important advantage, every Policy will
expressly state what sum can at aay time be wil wn
on the discontinuance of the Assurance.

T1he assured will thus always have the option of re-
taining either an ascertained fixed sum payable at
decease, or, in case of need, of withdrawing a certain
amount, according to the duration of the Policy, such
amounts being set forth on every Policy. and rendering
unnecessary any future reference to the Company
on these points, as is the case with ordinary Assur-

ances.

Creditors assuring the lives of -debtors will appreciate
this feature as one 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, eitheri diate or re ! y, of a Policy of
this description.

Every Policy issued on this plan will be without any
conditicns as to voyaging, foreign residence, or other |
usuzl 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 t of advanta
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 Policies of this class of
security, may always know the utmost amount they
maly be called upon to advance, 50 as to maintain the
full benefit of the Assurances—a matter of great
importance where Policics are held as collateral

Tois ol dd tha of

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

The PRUDENTI%}. £ASSURANCE C?MPA_NY
possesses an income 220,000 a-year. 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.

EXAMPLE OF BONUSES GIVEN BY
’I‘HE EMPEROR LIFE ASSUR-
ANCE SOCIETY.
s2, CANNON-STREET, LONDON, E.C.

To MAxcH 31T, 1867.

S5, & $% G|

5488 38, | 488 53
g% spied et | 2| s
@ 2EOTS 47 = E

—as 8 e

Boradl B2 | TU3 | e

S35a2] &% | &85 | &3
£ . d| £ = d.l £ s d
1000 ax 114 4 ©f 4017 6‘ 499
600 36 53313 o] 14 4 0 I 3 7
100 13 xg 5 o 5 16 5! o17 6
300 15 6 8 of 1515 00 2 6 1
200 23 1811 o0 6 710 o013 4

THE NEXT BONUS WILL BE DECLARED IN

1870.
A Dividend of 5 per Cent. with a Bonus of 1 per
Cent. paid to the S olders.
Claims paid witkin li‘ days aﬁmmof of dea
Ad made on hold 1 h

14

ties.
Fire Insurance at the usual rates. Duty reduced to
1s. 6d. per cent.
Forms of Proposal for Assurance, Prospectus, &c.,
forwarded on aipliution to
BENEZER CLARKE, Juu., Sec.,
53, Cannon.street, K.C.

ondon: Printed by J. Lawrenck, 3, M‘Lean’s-
buildings, New-street-square, E.C., for and published
byimm:s Hicks STacey, at No. 3, Whitefriars-street,
in the city of London.—SATURDAY JUNE 19, 1860
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TWO GOOD OFFICES TO LET
the FIRST FLOOR at 4, Birchin-lane,
Co 5,.1‘:55.‘¥ tolM;usn.;nngsbury Co., 12,

OCOMOTIVE ENGINES.—FOR
SALE, TWO First-Class Six-wheeled Tank
ENGINES, by Ste enson and Co., 18s7. Cylinders
14 in. by 20 in,, 'our wheels coupled, s t.?in.
d‘“i;ewl; H havlg done about six years work,queR l"tilné
at rby. or rmcnhn. a to
BROTHERS, 10, Victoria Cln.mgle)r'z. Victoria-street,

‘Westminster, Sw.

URPLUS PLANT of METROPO-
LITAN RAILWAY CONTRACTS.

THE BUENOS AYRES GREAT

SOUTHERN RAILWAY COMPANY

(LIMITED).

Notice is hereby given, that the Register of Deben-
ture Stock of this (,gompany will be closed from the
asth to the 3oth g:Jne, both days inclusive, for the
preparation of the half-yearly dividend warrants.

By Order,
C. O. BARKER, Secretary.

4 Gt.Winchester-street Buildi E.C., June 23, 1869.

RYSTAL PALACE and EXETER-
HALL TICKET OFFICES open at Ten
o'clock THIS DAY (Saturday), for thae issue of tickets
for the GREAT COMBINED FETE to H.H. the
Viceroy of EGYPT, on Tuesday next.

Note.—Letters arriving by post, containing remit-
tances, will be dealt with alternately with personal
applications, as at the Handel Festivals. To enable
the ticket clerks to make up the accounts, these two
offices will be closed at Five o'clock each day, re-

TELEGRAPH CONSTRUCTION
AND MAINTENANCE COMPANY
(Limited).

Notice is hereby given, that the TRANSFER
BOOKS of this company will be CLOSED from the
23rd to the joth instant, both daysinclusive, preparatory
to the payment to all sharcholders registered on the
23rd Jur:ﬁ, x869t.hof an inéz;im dividend for the half-

ear ending 3oth June, 1869.

4 & gy order of the Board,
W. SHUTER, Secretary.

Offices, 38, Old Broad-street, E.C.,

June a1, 1869.
AST INDIAN RAILWAY
COMPANY.

Notice is herelay given, that the Twenty-second
Annual General Meeting of the East Indian Railwa
Company will be held at the City Terminus Hotef,
Cannon-street, on THURSDAY, the 1st day of July,
1869, at one o'clock precisely, in conformity with the
terms of the Company’s Deed of Settlement.
By Order of the Board,
D. 1. NOAD, Managing Director.
Nicholas-lane, London, June 17, 1869.

Messrs. KELK, WARING BROTHERS, and
LUCAS have to dispose of at iderable reducti
from cost prices 10, 12, and 20 H.p. Portable Engines,
‘Tank Locomotives, Steam Barrow Hoist, Ballast Trucks,
and other Plant.—For particulars apply to T. A.
Walker, 6, Westminster-chambers.

s I‘O BRICKMAKERS. — SURPLUS

PLANT of Messrs. KELK, WARING BRO-
THERS, and LUCAS to be DISPOSED OF, consist-
ingof Porter’s Brickmaking Machines, Clayton’s Double
Crush and Pug Mills, Clayton’s A 1 Brickmaking
Machine, Murray's Patent Cutting-off Frames, Iron-
work complete for Hoffman’s Patent 24 Chamber Kiln,
and other plant.—For fculars apply to T. A.
Walker, 6, Westminster- bers.

TO .BRICKMAKERS AND CON-
TRACTORS.—FOR SALE, FIVE Clayton's
B.B. Brick Machines, Two Cutting Tables, and latest
improvements ; Four Porter's B. Machines, as the
foregoing ; Five Three-Ton Weigh Bridges, in
order and ready for work. Apply to WARING
BROTHERS, 10, Victoria Cham| Victoria-street,
London, S.W.

N ORTH

TO ENGINEER%TE‘%I%RACI‘ORS, AND

BRITISH "RAILWAY
COMPANY.

FOR SALE, a Pair of HIGH PRESSURE BEAM
ENGINES, stationed at CAUSEWAYEND IN-
CLINE, on the Bntish Railway. The
ENGINES are 4o-Horse Power, and of the following

EW SOUTH WALES RAILWAY,

The GOVERNMENT OF NEW SOUTH WALES
are ggepared to Receive TENDERS for the supply of
MATERIALS as follows :—

No. 108 Best Weldless Steel Engine Tyres.
No. 1 Slotting Machine.

2 Tons of Ferrule Steel.

No. 24 Roscoe’s Patent Lubricators.

10 Cwt. of Tool Steel.

No. 4co India-rubber Draw Springs.

No. 100 ” Buffer Springs.

Drawin%s may te inspected and Specifications and
Forms of Tender obtained, by Manufacturers or their
authorised Agents only, at the Office of Mr. John
Fowler, 3, 8q place, Westmi , on and
after TUESDAY, June 29.

Sealed Tenders on prescribed forms, endorsed with
description of material tendered for, to be delivered at
the Office of the undersigned not later than Twelve
o'clock on TUESDAY, July 20, after which hour no
Tender will be received.

The Tenders will be opened and decided on by the
Board appointed by the Government of New South
‘Wales for the purpose.

The Board are not bound to accept the lowest or any

Tender. Staned
(Sy,
gn“) C. MAYNE.

Agent to the Government of New South Wales.
No. 8, Adam-street, Adelphi, London, W.C.,
June 23, x

AILWAY BENEVOLENT INSTI-
: TUTION, under the patronage of Her Most
Gracious M?ﬁs% the QUEEN and His Royal High-
ness the PRINCE OF WALES.
The Eleventh Annual General Meeting of the mem-
Il)wersnhof xhlia ‘llnstiluéi:n vnl;. beo‘hﬁeld alt( the Great
orthern ilwa mpany’s ces, King's-cross,
on WEDNESDAY, June joth, at Two o'clock, to re-
ceive the Report of the Board of Management, elect
Five Widgwg and Three Children, and transact the

d 20 in. Di
Stroke........ e 4t ”»
Fly Wheel. woee1§ fR. ”»
Winding drum (Cast Iron) g ft. 6in. ,,
and 8 ft. 6 in. Broad, with Friction Brake.
BoiLER.
%mgle Flue Boiler.........26 ft. long, 6. ft. 6in. Diamet:

ue. s 3 ft. 8in. »
Further particulars will be obtained on application to
gor.‘ Thomas Wheatly, Locomotive Superintendent,

Offers d to the gned, and marked
“ Offer for Camwasend Incline Engine,” to be
lodged at the Head Offices of the Company, Canal-
street, Edinburgh, or or before the joth

JOHN WAL?E

Edinburgh, June 21, 1869

une current.
EL, Secretary.

RA!LWAY CARRIAGE COMPANY
(Limited). .
Established 1847.
Oldbury Works, near Birminghan,
Manufacturers of RAILWAY CARRIAGRS AND
WAGONS, snd avery description of Ironwork.
Passerger Carriages and Wagons built either for casl

" orfor paymeat orer « period of years.

. Railway Wagens for hire,
Chief Omm—oldhur{nWorh. near Birmingham
London ; 7, Great Winchester-street-buildings, E.C.

y of the Institution. The Ballot will
Close at Two o'clock precisely, after which no votes

can be received.
W. F. MILLS, Secretary.
123, Seymour-street, Euston-square,

June 14, 1869.
HE ASHBURY RAILWAY
CARRIAGE AN‘D'tldR)ON COMPANY
. mited).

Chief Offices and Works : Openshaw, Manchester.
Manufacturers of every description of

RAILWAY CARRIAGES AND WAGONS.

Wrought and Cast Iron Carriage and Wagon Wheelks,
Tyres, Axles, Bar Iron,
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, Buchanap-street. S.W.

pening at Ten next morning.

RYSTAL PALACE.—B

Command.—In honour of His Highness the
Viceroy of Egypt, and alsoh d with the pr
of their Royal Highnesces the Prince and Princess of
Wales, an_extraordinary Musical Festival and Great
otechnic Display, with Illuminations of Fountains,
will be given next Tuesday, June 2gth. The
GREAT MUSICAL FESTIVAL
Will be under the g of the C i of
the Sacred Harmonic Society. The orchestra will
comprise between 3,000 and 4,000 {erformers. and will
be arranged as on the occasion of the Handel Festivals.
Conductor, Sir MICHAEL COSTA.

The music in the first part will be selected from

oratorio music, that in the second part mainly from the
jeces which were received with such favour at the

Ereat Rossini Festival at the Crystal Palace on the 1st

of May. 5 .

After an adequate interval the great Fountains will
be played, enlivened by the military bands in attend-
ance 2t the promenade, until the
GREAT PYROTECHNIC DISPLAY and ILLU-

MINATIONS of FOUNTAINS,

In which all the r of the pyrotechnic art will
be brought to bear, rivalling, if not excelling, the long-
remembered display on the occasion of the similar féte
offered to H.I.M. the Sultan. .

ARRANGEMENT
The Palace will open at ... veo  eeeeee
The First Part of the Musical Festival will be-

gin at e em w40
The Second Part of the Musical Festival ... 60
Great Fountain Display and Promenade with

Military Bands ... ver ee 80
The Pyrotechnic Display and Illumination of

Fountains ... . .. 100

Terminating at half-past 1o o’clock, after which the
Palace will be brilliantly illuminated till 12 o’clock.

The price of admission for ticket-hold
will be by tickets purchased previous to_the day, ss.,
or by payment on the day, 7. 6d. Guinea season
tickets free ; children half-price.

Numbered stalis for the first and second parts of the
concert, in the area, ss. each. These seats will be so
arranged as to present a view of the royal and distin-
guished visitors and the orchestra.

Plans of seats and tickets at the Crystal Palace, and
at No. 2, Exeter Hall, This Day, from ten till five
o'clock. .

Five shilling admission tickets for the above s‘e:t
Féte, half-crown admission_tickets for To-day’s -
cert,and guinea season tickets may also be had as
above, and of the following agents :—

Baker-street, Moutrie, 55.
Brixton, Pearce, 2, Brixton-place.
Camberwell, Griffith, the Green.

Royal

1.0

Charing-cross, Brook, 39-
Chelsea, Macmichael, 207, King’s-road.
City, Keith, 48, Cheapside.
» Good, 60, Moorgate-street.
,» Letts, 8, Royal Exchange.’
» Marratt, 63, King William-street.
Mead, 73, Cheaaside.
» Todhunter, 22, Gresh m-street.
” Cookwgs, Fleet-street.
Croydon, Warren, High-street.
Ishngton, King, 86, nger-street.
Kensington, Railway Station.

" Warren's lil .
Knightsbridge, Westerton's library.
London-bridge, Stanley, Terminus.
Lower Norwood, Parker, post-office.

New Bond-street, ( s0.
(&
™ I, 38.
Old Bond-street, 21-‘ 13
) 5

"
Oxford-street Duft 3
Paddington, Key, Bishop’s-road.
Peckham, Stansfield, High-street.
Regent-street, Simpson, 266,

St. James s-hall, Austin.
Vigo-street, Hammond. =
Westbourne grove, Melllshlr, 37.
Wigmore-street, Nimmo, 3 tate sg).
Note.—Early application essential for tickets for
Tuesday next.

WELULESS CAST-STEEL Ty." .-
Manaactured by ~  -°
HENRY BESSEMER and f ..

SHEFFIELD,
A H
oy~
T
|

~
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MUSHET'S TITANIC CAST STEEL,

FOR ALL DESCRIPTIONS OF ENGINEERS’ TOOLS, MINERS' DRILLS, EDGE TOOLS, &c., &c.

SOLE MANUFACTURERS,

TITANIC STEEL AND

IRON COMPANY,

LIMITED,

COLEFORD, GLOUCESTERSHIRE.

LONDON : Orders and inquiries may be addressed to Mr. HENRY MUSHET, Lombard Exchange, Lombard-strset, E.C.
GLASGOW : Do., do., to Messrs. JOHN DOWNIE and CO., 1, Royal Bank-place,

NOW PUBLISHING,

DICTIONARY OF ENGINEERING;

CIVIL, MECHANICAL, MILITARY, AND NAVAL;

WITH TECHNICAL TERMS IN FRENCH, GERMAN, ITALIAN, AND SPANISH, TO BE COMPLETED
IN ABOUT SIXTY FORTNIGHTLY PARTS,

SPONS’

Imperial 8ve size, at 1s. each part.
THE WHOLE ILLUSTRATED BY MANY THOUSAND ENGRAVINGS,

Part I, Illastrated with 86 Engravings, contains articles upon-—

Instruments for Calculating. Addressing Machine. Steam Ploughing and Steam
eration. Adhesion. Plou ing Apparatus, Agricul-
Adit. Agricultural Implements, including tural Engines, &c., &c.

PaART IL., with 61 Eagravings, contains articles on—

Air Chamber. | Melalhc Alloys Employed in the | Amalgamation Pans (Gold Mining).
Air Engine ; Hot Air Engine. Mechanical and Useful Arts. Ambulance.
Air Pump. Aluminium. Anchor
Algebraic Signs, with their practical | Aluminium Bronze. Anemometers Employcd in Mining
application. Amalgamating Machine (Gold Mng) Operations, &c.,
Parr IIL, Illuatrated with 55 Engravings, contains—
Continua. of Article on A Angle 1 Angle Iron.

and the Force and Velocity of Axr Angular Motion or Velocity.
ParT IV., Illustrated by 81 Engravings, containa—

Angular Motion, continued. Annmony Archimedean Screw for Raising
Machinery for Re-burming Animal | Anvil. Water,

Charcoal. Aqueduct. Arming Press,
Anti-Friction Metal.) Arch. c., &c.

Part V., Ilastrated by 96 Engravings, contains—

Armour Plating for Ships of War. l Arsenic. I Boring and Sinking Artesian Wells.
Arrastre (for Gold Mining). , &C.
PART VI, IHustrated with 56 Eagravings, contains—
The Constraction of Artillery. Assaying. Symbols.
Asphalte. Atomic Weights and Chemical &c., &e.

Part VIL, with 96 Engravinge, contains—
Augurs & Machines for mkg Augurs. Balance Bank -note Printing Maching.
es., l last. Barn Machinery, &c., &c.
PARrT VIII with 40 Engravings, contains—
Barkers’ Mill, containing the theory Barmneter Barrage of Rivers, &c.
of re-action waterwhecls, Barracks.
PART IX., with 56 Engravings, containg—
Battery (Galvanic, Stamp and Ships, &c.)
Parr X., with 50 Engravings, contains—

Barrage.

Battery. L'\rge Bells (How to construct to | Belts and Belting, &c.
Bellows. sound any required note).
ParT XI,
Belts and Beiting, continued. | Bismuth. | Blast Furnace, &c., &c.
Panr XIIL

Blast Fumnace, continued. Blowing Machine, &c.

EACH PART CAN BB HAD SEPARATELY, PRICE 1s., POST FREE,
LONDON: E. AND F. N. SPON, 45, CHARING CROSS.

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.

STAFFORDSHIRE WHEEL AND AXLE COMPANY

(LIMITED),

MANUFACTUREDS OF WROCGHT AXND CAST IRON
RAILWAY CARRIAGE, WAGON, and CONTRACTORS' WHEELS and AXLES,
And other Ironwork used In the construction ef Rallway Rolling Stock.

OFFICES AND WORKS, HEATH-¢ STREET SOUTH, SPRING HILL
BIRMINGEAM.

LONDON OFFICE, 118, CANNON-STREET, E.C.

HE LIVERPOOL AND LONDON
AND GLOBE INSURANCE COMPANY.
Offices—rx, Dale.street, Liverpool: 7, Cornhill, and
Charing-cross, London.

At the annual meeting. held 26th Feb,, , the re-
rt of the directors for the year 1868 that—
g‘ohe Fire Premiums were ... £859,374

The New Life Premiums ,{23,403, and the

total “ o e e 365,641
The Annuities Payable . - 56,002
The Invested Funds ... .. 3538078

Being an increase on 867 oo 137,078
€ JOHN ATKINIS, Resident’ Secnnr,y.

COMPENSATION

IN CASE OF INJORY, AND
A FIXED SUM IN CASE OF DEATH
CAUSED BX
ACCIDENT OF ANY KIND,
May be secured by a Policy of the
RAI.LWA.Y PASSENGERY ASSURANCE
COMPANY.

An Aonval Payment of £3 to £6 5s- insures £1,000
at death, and an  allowance at the rate of £8 per week
for injury.

RAILWAY ACCIDENTS ALONE
May be Provided agrinst by
INSURANCE TICKETS FOR SINGLE OR DOUBLE
JOURNEYS.

For a) to the Clorks at the Reilway
m nﬂw Local Agsats, or at the Offices,
64, CORNHILL, and 10, REGENT-STREET, LONDCN .
ILLlAl J. VIAR, m

OVERLAND ROUTE.

Commuaication by Steam with INDIA, CHINA,
APAN, AUSTRALIA, &c., viza EGYPT, from
UTHAMPTON and MARSEIL LES.

The PENINSULAR and ORIENTAL STEAM
NAVIGATION COMPANY book Passen and
receive Cargo and Para:l;by thelr Stemrsr

rom
Southampton. Harseﬂla.
GIBRAALTAR Saturdays,2 p.m.

AL » ”»

AE%)IS-ANDR!A » ”» Sundays, 7 .,
A i 4
BOMBAY v
GALLE b
CALCUTA | Sawdy., Juse 1s, Snd-y zm 2,
PENANG apm., & CS'EW S
SINGAPORE | alemate Satur- um-!e e Sunday
CHINA y thereafier,
JAPAN {
¥ Saturday, u& {[ 7 &
AUSTRALIA }{Jums 2 Ps"n ume, 7 an.,
every 4th Satur- | ever
day thereafter. Lge
ements having bean made mth the Bnush
India Steam

Navigation Company, Passengers,
Cargo, and Parcels are now booked through to any
of the Ports touched at by that Company’s mers.
For fall particulars as to fresght, passage, and insur-
ance, aley at the Company’s Offices, 122, Leadeaball-
street, don, or Onental-place, Southampton.
122, Leadenhall-street, June, 1869.

HOMAS TURTON AND SONS,
Manufacturers of

CAST S’I'EEL for Cutters, Punches, Taps, and Dies,
Turning Tools, Chisels, &c.

CAST ST, LEL Piston Rods, Crank Pins, Conneenn:
Rods, Straight and Crank Axles, Shafts, an
Forgiugs of every description.

FILES, marked T. TURTON. Supenor (o any other

e. (Sece results of trial in the Zimex, July
26th, 1851.)
TOGLS of all kinds for Engincers, Railwxys, Con-

tractors, &c.. &¢.

EDGE TOOLS, marked WM. GREAVESand 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 Engi ncs. leway Carriages, and

SHEAF WORKS and SPRING WORKS,
SHEFFIELD.
London Warehouse: 3s, QUEEN-STREET CITY,
Where the Larger Stock of Steel, Files, Tools, &c. .
&c. may be ted from.



June 26, 1869.

THE RAILWAY NEWS,

631

The Railvay PNewsg.

LONDON, SATURDAY, JUNE 26, 1869.

=

THE LONDON, CHATHAM, AND DOVER.—DEBEN-
TURE-HOLDERS ». SHARE-HOLDERS.

AMONG the numerous publications to which the embarrass-
ments of the London, Chatham, and Dover Railway have given

- 7ise, the most extraordinary in our opinion is a pamphlet just

issued by “ Joshua Dixon, a debenture director of the company,”
the title of which is** Considerations on the Position and Prospects
of the Company,” and which is addressed to debenture-holding
and other creditors of the company. It is ill-timed in regard
to the period of its publication; it is singularly inaccurate in
its representations ; it is illogical in its conclusions ; and it is
most unjust and arbitrary in the principles which it advocates.

Mr. Dixon very properly says that “ the value that parties
interested ought to place on the representations made to
them depends very much on the position and leading interests
of the person who makes them.” Accepting this as the
basis for judging of the value of the recommendations
made, we have to estimate the value of the contents
of the pamphlet by the twofold consideration that its
author is mot only a director, but a debenture director of the
company. We might expect, therefore, to find at least ac-
curacy of statement with regard to matters which come directly
within his own kaowledze and every-day experience. We are
surprised, however, to find it stated that * the share directors of
the board have a permanent voting majority over the debenture
holders or mortgage directors.” If such be the case it can only
be by the absence or default of Mr. Dixon himself or some of
his colleagues among the debenture directors. As at present

~ constituted the board consists of four share and four debenture

directors (the chairman being ashareholder,and the deputy-chair-

_ man a debenture holder). Unless arithemetic is sadly at fault

this appears to be four on each side; and certainly the Legislature,

- -in passing the Arrangement Act of 1867, thought the numbers

were equally divided, for they gave to the directors, in the event
of equality of votes/the power of calling upon Mr. Stansfeld, as
permanent arhitrator, for his casting vote. We are wholly at a

loss, therefore, to understand how a director of the company |

could, at the very outset of his observations, make a statement

. 8o thoroughly opposed to the facts of the case, and found upon

it arguments which he hopes will have weight with those to
whom they are addressed.

Mr. Dixon candidly states that his interests in the company
are those of a holder of Metropolitan Extension debentures,

- Kent Coast line, and Common Fund stock, and his observations
: aze naturally divected to those portions of the capital of the
- company. He can see nething in the position of other unfor.

: tanate persons who have invested in the undertaking that calls

* for any consideration on his part. He objects, even before it is
- proposed, to any scheme which will favour the interests of what

te calls holders of securities on almost worthless sections, such

" as the Eastern section and City lines, and he cautions the

debenture holders against being deluded by any ¢¢plausible

. pretext” that the interests of the shareholders are identical
" with their own. Nothing short, in fact, of a general absorption

C oA

of the whole undertaking, for the benefit of the debenture

. holders, to the exclusion of all other interests, will satisfy Mr.

. Dixon,

He professes himself a warm advocate of the plan of

. arbitration proposed by the bill now before the Lords’ Com.

mittee ; but the arbitration must be decided in his own way,

- on principles which he considers consistent with *right and

justice.”
On the part of the important sections of shareholders we

- wenture to contend that it would be wholly inconsistent with

“right and justice ” that their property should be confiscated,
and their rights wholly ignored. Mr. Dixon is a holder of Metro-
politan Extension debentures; what we would ask would be the
value of his security if it were not for the General Undertaking,
and if the shareholders had not provided the means for construct-
ing the main line, which yields so large an amount of traffic to
the Metropolitan ? and is not the Common Fund based upon

security provided out of the capital raised by ordinary and
preference shares ? He speaks of the shareholders as debtors,

who have obtained the creditors’ money “ under false pre-

tences,” and who “ have become utterly insolvent,” and unable

to carry on the busimess of the railway in an “honest and

business-like manner.” These are hard, ungenerous, and un-

deserved terms to apply to a body of men, many of whom,
like Mr. Dixon himself, have given par for the securities which

they now hold, upon which they have never received one
shilling of dividend, and who have mortgaged their property, at
high rates of dividend, to debenture holders, who now seck to
foreclose, and with a sponge to wipe out all interests but their
own. As mortgagees they have, of course, certain rights

as to foreclosure; but in the exercise of such a right there are
certain moral and legal conditions which must be permitted to

have their due weight, and which cannot be overlooked in this

matter of the London, Chatham, and Dover Railway. On the

part of the shareholders of the line, we deny that they can fairly
be described as insolvent. They own a line of railway which
every year is rapidly improving in its prospects, which is earning
a very large amount of net revenue, and which, but for the
legal difficulties interposed in their way—and mainly by the
debenture holders themselves—would be available for the pay-
ment, in part at least, of their liabilities. The position of the
undertaking was very fully inquired into in 1867, and under the
Act which was then passed, and by virtue of which Mr. Dixon
holds office as a debenture creditor, a suspense period of ten
years was allowed for the company to set themselves right and

adjust their financial position. The policy adopted in this case

was that of permitting an encumbered firm to carry on business
under the inspection of trustees, rather than drive it into
liquidation, such as that of Overend, Gurney, and Co., and which
Mr. Dixon advocates as the right and proper course to be
taken. The shareholders are not insolvent, and they look
forward to a time when they will be able, by the forbearance of
their creditors, to fulfil obligations which have been
temporarily suspended under the provisions of a special Act of
Parliament. When Mr. Dixon suggests the example of Over-
end, Gurney, and Co. as one to be followed, he loses sight of
the fact that in that case there were unpaid calls to be collected
from the shareholders in order that the creditors might be paid
in full. If the property of the London, Chatham, and Dover
Railway werehanded over tothe debenture holders,it could hardly
be contended that the shareholders should make good by future
payments any sum that might be required to make up the defi-
ciency between the value of the property and the amount of the
mortgage debt; and, therefore, the only equitable and just mode
of dealing with the case was that adopted by the Arrangements
Act, of leaving the shareholders to work the line—giving to the
debenture holders what they now possess, an equal voice with
them in the management of the property. Mr. Dixon professes

himself in favour of arbitration upon all peints, but while con-

tending that it is impossible to appreciate the pecuniary position
of the compzny until it is settled what are and what are not valid
claims against it, he himself designates as worthless certain sec-
tions of theline, and, branding them as insolvent, at once proposes
to ignore even the small amount of claim and consideration which
they possess. The shareholder subscribed his money to the under-
taking with as perfect bona fides as the debenture holder hirself.
About one-half of the share capital was taken at par; and if the
other was purchased at a discount it was but with the same object
as that which influenced the debenture holder in investing in the
hope of obtaining more than the usual rate of dividend offered
on that class of security. Whatever may have been the mis-
conduct of the directors of the company in past times with

regard to the statements which induced the debeature holders
to subscribe, at all events the innocent holders of share capital
camnot be regarded as any parties to the transaction in such a
manner as to justify their being described as either false or
fraudulent.

A good portion of the pamphlet is taken up with strictures
upon the present board. Mr. Dixon, of course, no doubt claims
for himself exemption from the general and sweeping charge of
“inefficiency” which he brings against his colleagues, and he was
himself, of course, no party to that *log-rolling and lobbying ”
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which he hints at in regard to the arrangements made with
certain of the creditors of the company. We are confident, too,
that he would not wish us to consider him as forming any part
of the “old leaven” in the board, and would not for
an instant have it supposed that he is one who sustains
a policy opposed alike to the interests “of debenture
holders, ordinary creditors, and shareholders.” If Mr. Dixon
is not himself amenable to any of these charges, we think
Jhe might have been a little more definite in his accusations.
+and given us something to satisfy a curiosity which he has only
excited, and lifted the veil sufficiently high to have enabled us
-to see more of the doings of the “ happy family” in the board
room, instead of giving us only those small glimpses of a state
of things against which he is content only to protest. The
reference to ‘‘log-rolling ” and “lobbying ” is one with respect
to which we are very curious for further information. The con.
text in the pamphlet points to some arrangements which had been
made with Messrs. Neilson and Co., of Glasgow, for the payment
of a number of engines supplied to the company. These engines
were to be delivered at the rate of two every six months. The
company stopped payment before the order was completed, and
Messrs. Neilson very naturally declined to supply any more
unless they were paid for, and the Court of Chancery ordered
that payment should be made for them, as they were absolutely
necessary for the working of the line. We believe this is the
correct version of the arrangement ; at all events, it was that
given by Mr. Hodgkinson in his evidence before the Lords’
committee on Tuesday last. What the old leaven of the
bozrd is we are wholly at a loss to understand, but of
this we are certain, that if it leads to “reckless and imprudent
enterprise” and “wasteful and profligate expenditure,”
as asserted by Mr. Dixon, it can only be through the
gross neglect of that new “leaven” which, in the shape
of debenture directors, has an equal voice and weight on the
board with the shareholders’ representatives in the management
of the company. How the policy of the present board, consti-
tuted as it is of an equal number of share and debenture directors,
.can be inimical to the interests of the debenture holders, share-
holders, and ordinary creditors, is another of those mysteries
in railway management, or rather in the exposés of railway
affairs which are constantly cropping up, but which, when
examined closely, turn out in the majority of cases to be but
-hasty deductions formed upon insufficient data, or the expres-
sions of feelings of personal pique and animosity.

One thing is quite clear from the observations to which we
have referred, and that is, that when the company shall have
been reorganised, the present board of directors will require to
be reconstituted, and if we may judge from the opinions ex-
pressed by Mr. Dixon of the “inefficiency” of the mortgage
directors to protect the interests of those whom they were
elected primarily to represent, a greater infusion of the deben-
ture element will not tend to add to the dignity, the usefulness,
or the harmony of the new board of the London, Chatham, and
Dover Railway.

ATLANTIC AND GREAT WESTERN.

I will be seen from the report of the meeting, given on another page,
that the bond and debenture holders and creditors of this railway have
taken decisive and vigorous steps for the protection of their property as
against the lessors of the undertaking. Mr, David Chadwick, M. P., who
presided, in a very clear and temperate speech explained the position
of the railway at the present time, and the means at the disposal of the
company for enforcing their claims against the Erie Company. From
all that transpired there can be no doubt of the intrinsic value of the
Atlantic and Great Western, and its ability to pay out of its net earnings
the dividend on its bonded debt, and still leave & margin for the
ordinary shares. A circular was issued a short time since from the
offices of the company, stating that legal steps had been taken by the
directors to enforce the lease, and to carry out the arrangements made
in the July programme. We are glad to see that the efforts
of the directors are at length to be backed up by the action of
the bond and debenture holders themselves. Such assistance cannot
fail to prove of service, and will greatly strengthen the hands of the
representatives of the company in New York, who at the present time
are endeavouring to effect arrangements with the Erie Company.
‘We understand that yesterday, at a meeting of the committee appointed

on Tuesday, Mr. Chadwick was elected as chairman, and Mr. Lucas
the secretary of the executive committee, with authority to take such
steps as they may deem advisable for the protection and settlement of
the claims of the bond and debenture holders ; and we have every reason
to believe that if the same energy and vigour which were displayed at the
meeting are continued, the committee will very shortly be in a position
to report the successful termination of its labours.

GRAND TRUNK OF CANADA.

THE traffic receipts of this line continue, as we anticipated would be the
case, to show very excellent and improving results over the past year,
The losses sustained by the interruption of traffic, due to the unusually
heavy snowstorms, have now been more than recouped, and a good ine
crease has been established over the corresponding period of last year.
There is good reason, therefore, to suppose that the compeny will be in
a position to pay its first preferences for the present year in cash. We
have received several letters from stock and bond holders expressing
their entire satisfaction with the replies which we published last week
of Mr. Brydges to the questions addressed to him by Mr. Creak, and
deprecating further agitation. We believe these views are very genee
rally entertained by the proprietors, and hope that the promoters of the
agitation, seeing that the feeling is against them, will not
persevere in their mistaken policy. The affairs of the company are
just now in very good hands, and if the president could so
far arrange to combine business with pleasure as to visit Canada during
the autumn, and personally examine the mode in which the business of
the company is conducted there, his great practical knowledge of the
working of railways, and his proved administrative ability, would enable
him to suggest practical improvements where necessary, and to remedy
defects, if any, existing in the working of the system. There are three
important events which sooner or later must have a most important
effect upon the value of this property. —they are, the resumption of specie
payments, or the fall in the price of gold to a par value, in the United
States ; the renewal of the Reciprocity Treaty; and the construction
of the Intercolonial Railway. These matters settled the Grand
Trunk will be ina position to meet all its liabilities on bond and pre-
ference debts in cash, and to provide a fair surplus for the ordinary
stock. Meanwhile the concern is gradually and steadily improving,
and, although no cash dividend has been paid, the funds which would
have been applicable to that purpose have been usefully and judiciously
applied to the permanent improvement of the property.

GREAT WESTERN OF CANADA.

WEunderstand that the whole of the new preference capital recently
issued by this company has been subscribed for. It would have been
extraordinary indeed, if a preference stock offering so many advantages
to the investor should not have been taken upon the tempting terms at
which it was offered. The new stock isa 5 per cent. preference offered to
the shareholders at 80 or equal to 6} per cent. and it should be regarded
as one of the best and soundest securities of the colonial railway
securities. It stands immediately after the bond debt of the company
amounting to 41,163,200, and has a margin of security of not less than
£3,477,000 of share capital. Last half-year the balance of net revenue
was £213,000, the interest on the bond debt was £34,690, so that there
is a margin of net revenue available to meet the interest on the new
preference stock of something like £350,000 a-year, the whole charge of
the new issue being a trifle over 450,000 a-year. The position of the
company will be forther considerably strengthened by the arrangements
made with the Colonial Government, by which a reduction in the rate
of interest on the Government advance is secured to the extent of £28,660
per annum. The legal position of the new stock is distinctly assured
in the Act which has just passed the Legislature ot Canada,
which re-organises the new stock, and further declares that the
interest upon it shall be cumulative, thus giving additional value
and security to the new issue. One valuable feature is the
option to coavert into ordinary shares at any time within four yearsat the
rate of five ordinary shares of 420 10s. for each £100 of preference
stock. Assuming the shares to be at par—which is by no means an
improper amount—this arrangement would be £102 105 of ordinary
stock for each £80 paid for the new preference. This option is there-
fore a very valuable one, and ought to be taken into account in estima-
ting the present value of the new issue.

So far as the financial position of the railway is concerned it never
was in a sounder condition than at the present time. Were it not for
the loss occasioned by the unfavourable rate of American currency,
the company would be able to pay dividends on its ordinary shares
equal to the g and 10 per cent. which were paid in the early days of its
exis'ence. The geographical position of the line secures for it a very
large portionof the trade between New Yorkand the North Western States,
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a business which every year must steadily increase as the resources of those
Statesaredeveloped. Atthe present time, and when the eastern railroads
are competing so sevetely with each other for the means of extending their
.inﬂnenee westward, the Great Western of Canada possesses a peculiar
importance. The rivalry between the Erie and the New York
Central is now very keen, and the advances of the Erie, by means of
the Ashtabula and other lines, towards the N iagara Bridge have, it is
reported, stirred up the Central to renewed activity to checkmate its
active opponent. On several occasions it has been reported that the
Central had made advances for the lease or purchase of the Western
of Canada for the purpose of securing its westward traffic, and latterly
these ramours have been revived with increased strength and distinct-
ness, and have assumed the shape of a distinct offer of six per cent.
.for the line, with division of surplus profits. How far the statement
is reliable we do not know. Itis understood, however, that a very
large amount of buying of shares on American account has recently
taken place, and this may probably be regarded as an indication of
some intention on the part of the Central to make, if they have not
already offered some terms of alliance. Be this as it may, there is
nothing improbable in such an agreement, and an alliance of this kind,
made upon a well-considered basis, with the Central, or some other
American line, would not fail to be attended with beneficial results to
all parties concerned.
. The arrangement concluded with the Great Western, by the Government,
1s a very satisfactory ene. The company are relieved to the extent of
£152,3t1 in the diminution of the claim against them. The claim
against the company was £821,126 ; the Government agree to accept
£668,815, the repayment of which is spread over a period of four
years, and it bears interest at the rate of four instead of six per cent.,
thus saving £28,600 in the item of interest. The stock now issued
will realise {814,560, which will enable the company to pay off the
loan within the time prescribed, close the overdrawn capital account,
and leave a balance of £115,296 to provide such needed additional
narrow gauge rolling stock for the line and working capital for stores.
We congratulate the directors upon the successful issue of the new
stock, and the shareholders upon their having secured a really first-
class investment upon very favourable terms.

PAYING AND NON.PAYING WEIGHTS ON RAILWAYS.

——
MR. HOUGHTON has done good service by reprinting, for more general
circulation, a very able and interesting lecture delivered by him last
month at the meeting of the Civil and Mechanical Engineers’ Society,
on the important question of the paying and non-paying weights pulled
the locomotive engine in 1867. It is a matter to which we have
frequently directed attention, and one which very seriously affects the
interests of all persons connected with the management and results of
railway working. Mr. Houghton shows in a very clear and striking
manner the enormous disproportion between the amount of work done
by the locomotive, and the profitable results obtained, and the wide
margin which exists between the paying and non-pa‘ying portion of the
work performed. Here, for instance, is one year's work done by the
locomotive in 1867 :—
3,924,624 passenger trains pulled 19°08 miles sach.

Paying weight ... e 27,472,368 tons.  4'89 per cent,
Non-paying weight ... 533,748,864 ,, 9511 ,
561,221,232 ,, 10000 ,,

. 2,403,866 goods trains pulled 3064 miles each.
Paying weight s 146,635,826 tons. 30°34 per cent,
Non-paying weight 336,541,240 ,,  69°66 ,,

483,177,066 ,’,’ 100°00
6,328,490 total number of trains pulled 23°47 miles each,

oee

3

Paying weight ... «s 174,108,194 tons. 16°67 per cent.
Non-paymg Welght oo 870:390) 104 ,, 83.33 ”
1,044,398,28 ,, 100°00

Horizontal mile tons.
Passenger trains ... «e 10,708,101,106

Goods trains ... ... I4,804,545,302
25,512,645, 408

This work was done by 8,6J9 locomotives, showing work done by
each, per annum, 2,960,047 horizontal mile tons; work done by each
per day, 8,969 horizontal mile tons ; equivalent to 382 tons pulled 2347
miles per day ; and, further, 17,234 miles run by each engine per annum,
Considering that these engines may be held on the average to be capable
of exercising 400 _horse-power each without forcing, the horse-power
actually made available is not more than 206 ; so that while the weight
of the trains moved is greatly disproportionate to the paying load, the
locomotives work up to little more than fifty per cent. of their full
power. Taking the total of goods and passenger trains, it takes Ig
tons of train equipment to carry one ton of passengers, and 2§ tons to
cn:r!r ;)lne ton of gogds.d
‘This immense dead or non-paying weight,” Mr. Houghton ver

truly says, ‘ has ever been a diﬁcnl’;:y svith tge engineer. Bgead weigh{
has no doubt increased of late—engines are inade heavier, hence more
adhesion, less lability to become derailed, and greater economy of fuel

the legs of passengers ; they are made higher, hence more facility for
moving when in an erect position ; the timber is of larger scantling,
hence more steadiness and durability, All these changes have been
changes for the better ; the traveller in consequence is more convenienced
as well as physically safer than before—the latter a boon that cannot be
over estimated. He is actually 1,000 per cent. safer at present sitting
in a railway carriage in motion than when walking in the London
streets. The Briton of the age, in shert, travels fast and securely—
faster, indeed, than the representative individual of any otber nation.
He is in the condition of the man who lives fast, and builds a large and
comfortable maosion for his gratification. Its dimensions are greater
than are absolutely necessary for his wants, yet he can afford the cost, and
he defrays it. The Briton must do likewise if he wishes to travel fast.
The moral which I have endeavoured to make this paper convey is
this : that so long as the railways of the United Kingdom shall carry
passengers and _their train equipage at o'40d., or two-fifths of a penny,
per ton per mile, at an average speed while running of 34 miles per
hour, and goods and minerals with their accompanying dead weights at
0°34d., or one-third of a penny, per ton per mile, at a speed of 18 miles
per hour, the public cannot complain.  1f they will take a common
sense view of the question, and compare these rates and speeds with
those of such other modes of traction as they are familiar with, and
further compare them with those of other countries, giving their own
country credit for the many and great conveniences and accommodations
which the system confers upon them, as well as taking due cognizance
of the quality and price of the material out of which the fabric is made,
and upon which it is built up, 1 feel assured their verdict will agree with
that before quoted—that in the matter of railways they are ‘‘the best
served community in the world.” These returns disclose the strange facts
that the average British passenger weighs 2 tons with train accessories,
and that the ton of goods, &c., weighs 35 tons ; by no known processes can
theseenormous multiplication of original net weights be reduced, consistent
with affording that amount of personal security, and comfort, and accom-
modation now enjoyed ; let them in their future deliberations on this
subject relinquish the idea which has so long clung to them, and which
has been so ingeniously and persistently placed before them, that a rail-
way passenger is a feather weight—a letter or & newspaper as it were—
and that he may be treated accordingly, let them try to realise the facts
as stated, as to the actual total of paying and non-paying weights
pulled, and the enormous energy developed in order to produce the
effect expressed in the figures as before given, viz. :—28,512,646,408
hor. mile tons. These, combined with the figures representing the
wear and tear of material, and the labour expended in the maintenance
of the system, will perhaps convince them of what an exacting, devour-
ing, and insatiable monster it is that they have called upon to minister
to their lately-born wants, and will go far to reconcile them to the existi
tarifis of fares and rates, which, no doubt, competition an
the wish to act in a just and liberal spirit towards all parties con-
cerned on the part of railway executives, has already reduced to
the Jowest admissible rate. ~ We heartily wish that the important facts
set forth in this lecture should be geneially known ; for certain we are
that if they were understood and tﬁought over they would tend to pro-
mote and strengthen that cordial understanding which ought to exist
between the railway proprietor and the traveller by railway, and so
increase the confidence of the investing public and enhance the
money value of the railway property of the United Kingdom.

FOREIGN LOANS.*

AT atime when so much attention is being devoted to investments in
foreign funds, Fenn’s admirable publication on the subject may be read
with special interest. This work exhibits in a clear and intelligible
manner the debts and revenues of zll nations, in addition to the invest-
meénts in banks, railways, and mines, and the principal joint-stock
companies, which, either for purposes of investment or speculation,
are negotiable in London. From its pages we learn the following
estimate of the marketable investments of the world which are readily
dealt in on the London Stock Exchange :—

British and colonial debts ... e v £945,000,000
British railways and canals ... e «e 500,000,000
{roint-stock banks 85,000,000

inance companies ... 15,000,000
Other joint-stock companies «  100,000,C00
Indian railways... . " 70,000,00)

£1,715,000,000
v 2,566,000,000

Debts of foreign States

Total ... «ee £4,281,000,000

It will be seen from these figures that of the total amount of stock
which forms the subject of dealings in London, about 150 per cent.
consists of foreign debts. This huge amount of indebtedness to us by
foreigners is exclusive of capital invested in railways and other produc-
tive works, and the total is almost three times as great as the whole of
the national debt of the United Kingdom. The whole of this vast
accumulation of debt and investment has been the work of little

more than half a century, and the editor of the work
very appropriately inquires when or where is this enor-
mous growth of public indebtedness to cease. If 2,500

millions of stock has been received by foreign nations, the greater
portion frem this country during half a century, and the fatal facility of
borrowing haviug been so greatly increased ss it has been of late years,
out children may expect by the end of the present century an amount
of foreign indebtedness by the side of which our present national debt
will be indeed a ‘‘flea-bite.” England is the only country which has
shown any tendency to diminish the burden of its debt. Since 1860
our debt has declined nearly £21,000,000; but our colonies have

® ‘“Fenn's Compendium of the English and Fore’gn Funds.” Effingham Wilson,

in working, Carriages are made longer, hence there is more space for y Royal Exchange.
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increased their debts by nearly the same amount. Seven years ago
Egypt owed the world nothing, and Turkey but a mere trifle. Italy
was a small debtor, and Frauce then owed less by £125,000,000
than she does at the present moment, while the debt of the United
States has grown up from a mere trifle to the high sum of
£670,000,0c0. During the last seven years foreign countries have
incrcased their indebtedness by not less than £970,470,000, or about
the same as the whole of our imperial and colenial debts. During the
past year the amount raised mainly in this country for foreign
loans vas £60,000,000.

In one scnse itis very gratifying to know that we have such enormous
amounts of surplus capital as are shown in these figures, The money
is lent in all cases at much higher rates of interest than can be obtained
from investments in our own lunds, and if it be true that high rates of in-
terest mean great risks, then most assuredly a very large portion of the
capital is invested in very unsafe securities. Of foreign countries the
Unitzd States ctands at the head for its amount ot indebtedness, with
£565,000,000, next comes France with £492,000,000, America with
£255,000,000, Russia  £43,005,000, Italy £170,0c0,000, Spain
£ 164,000,000, Turkey £71,000,000, Portugal £ 20,000,000, and Greece
£15,000,0co.  No person locking calmly at these figures would venture
to assert that, with the exception of the United States, they are countries
which possess any very great element of prosperity, or that they possess
that degree of stability which would enable them to give a very high
class security to those to whom they are indebted. Is there any.
thing, for instance, in the position of Turkey which, within
the last ten years, should have greatly inspired sach an amount
of confidence in her resources, and the progressive character of
her Government, as to enable her to bear the burden of £71,000,000
of debt, and from which little more than ten years ago she was wholly
free. Has the revenue of the country increased so much as to enable it
to bear this additional burden? On the contrary, has not the produce
of tax alter tax been mortgaged to raise these successive loans, diminish-
ing to that extent the resources of the country which would otherwise
be available for itslegitimate and current expenditure? When the last
tribute or tax shall have been hypothecated for more loans to meet the
interest on those already issued, how will Turkey stand? What will be
the position of those who have so freely advanced the money ? The case
of Turkey is selected only as a fair type of some other European
countries who have of late learned how easy and how pleasant it is
to borrow money as compared with the labour of introducing salutary
reforms and adopting enlightened principles of finance. Every person
who holds these foreign bonds knows by the very price which he pays for
them how unsubstantial is the security which they represent.  But he
hopes that the next dividend will be paid, and perhaps the next, and
that long before the crash comes he will beable to sell them to some other
confiding and hopeful capitalist who, in his turn, will be tempted by the
high rate of interest offered. It would be well if holders of foreign stocks
would weigh well the position in which they stand, and how that position
would be affected if some of those sudden crises which, somehow
or other, do ocqur, should bring down upon the stock markets
only a huge fragment of this avalanche of 2,500 millions of foreign
stocks, in addition to the 1,700 millions of British and colonial invest-
ments.  Of course the whole of these huge amounts would not be
pressed for sale, but millioas of stock now weakly held or purchased
merely on speculation would be thrown upon the market, and weak and
timid holders, as they always do, would follow and add force and
intensity to the financial crash. We do not wish to be understood as
holding extreme alarmist views with respect to these foreign stocks—we
simply point out that, if these loans are so enormous in amount and so
profitable in their character, so in proportion must be the risk of
investing heavily in them, and the difficulty of dealing with themin a
time of severc financial pressure.

To all persons interested in foreign stocks we proffer a useful piec= of
advice, which is to study carefully annd ditigently the reliable figures
given in “ Fenn’s Compendium of the British Funds.” They wild ind
in it, not merely a combination of the startling figures which we hkave
quoted, but a vast amount of valuable information as to the finances
and resources of the respective countries who are borrowers, and the
terms, conditions, and securities upon which each of the loans has been
obtained, and they will, from these data, be able to judge more
accurately of the value of the securities in which they invest with so
much confidence and recklessness, to the neglect of sounder securities.

IRISH RAILWAYS,

(From our Local Correspondent.)
DusLIN, JUNE 24.
ONE of the most extraordinary circumstances observable here is the
startling fall in the shares of the National Bank which are now at a figure
materially under one-half what they were a few years ago. Much
anxiety is naturally manifested by the shareholders to ascertain the
cause of so heavy a depreciation ; but there seems to be great difficulty
in obtaining any precise ar satisfactory information on the subject. One
at least, of the unfavourable influences which have weighed upon
people’s minds is, the fear lest the enormous expansion of the capital of
the bauok, during the M‘Kenna régime, should prove an obstacle to the
giving of good dividends for the future, especially in times of cheap
money. Thereis a good deal of speculation as to the probable results
of the operations of the bank during the bhalf-year, and the
forthcoming report of the directors is looked forward to with
much interest.  In order to caln existing apprehensions a statement
bas been published in one of the journals, seemingly on the authority
of the board, pointing out the improvements in the condition of affairs
which have been lately made, and cautioning the shareholders against
berin](lzied away by reports put forward in the interest of speculators for
a fall.

Pending the settlement of the question raised as to the purchase by the
Government of the Irish lines, very little attention is likely to be given
to the subject of furtker extending the railway system in Ireland, not-

withstanding the immense benefits that would be conferred by the con-
struction of lines in several parts of the country. Here and there, how-
ever, some little progress is making, and I am happy to say that the
works on the Ennis and Athenry are fast approaching completion.
The chairman and other gentlemen connected with the Ennis and
Limerick Railway have just visited Galway for the purpose of inspect-
ing the Ennis and Athenry. They are understood to have been well
satisfied with its condition, and it is expected that this line will be
shortly opened, permanently for traffic.

By ylhge deatl? of Mr. )\'Nilliam Taylor, the Great Southern and
Western Railway Company of Ireland have lost the services of a_cour-
teous and experienced officer.  The connection of Mr. Taylor with the
Great Southern commenced with the opening of the line itself, 25 years
ago, and his death is regretted by all who were accustomed to come in
contact with him. As there is a fair salary attached to the post there
are likely to be many candidates offering themselves for it ; but it is
generally considered that it is only due to the other officers to make the
appointment from the existing staff, by way of promotion, and such a
course would doubtless give satisfaction. A somewhat similar step was
taken iu another line in the case of a vacancy in the office of Traffic
Manager, I believe in the Midland Great Western ; and it is well known
that in that instance the gentleman appointed, Mr. Skipworth, has
proved himsell a most able and excellent officer, and has more than
fully justified by his exertions not only the wisdom of the choice made,
but the judiciousness of the course of policy adopted. .

The tiaffic returns of the several railways are well sustained. The
Great Southern receipts, are well kept up, and increases are also shown
in the cases of the Midland, Great Western, Dublin and Wexford, and
Belfast and Northern Counties. Should the coming harvest tarn out
successful there is every likelihood of improved receipts next year like-
wise, as the prospects of the country are every day improving. Manu-
factaring industry is slowly, but steadily, progressing. New branches
of business are being established in different parts of the country, and
factories are being established in places where similar branches of busi-
ness were never before known ; and by one of these, narmely, a milk
preserving manufacturer in Mallow, large supplies of fine milk may be
soon sent to London, &c. . .

The directors of the Provincial Bank of Ireland have given notice of
a dividend for the hali.year ending Midsummer next at the rate of 3
per cent. on the paid-up stocks, aud also an extraordinary dividend of
30s. on each 4100 share, and 12s. on each £10 share. .

A dividend of 7 per cent. has been declared by the Hibernian Bank.
There is hardly any doubt that this rate of dividend will be exveeded
before long. The bank possesses the confidence of Lhe mercantile com-
murity, and its business has largely increased. " . c

The half-yearly dividend bas also been declared this week in Bank ol
Ireland stock at the same rate as before — mamely, 9 per cent. per annum,
leaving a surplus of £3,000. .

Theg half-vgarly meeting of the General Mining Company ot Ireland
has Leen bheld, but there is no dividend; the usual regrets for tbe"mlt of
success, and hopes for the future are expressed in the directors’ report,
but there seems to be little chance of a return for investments. .

In regard to stocks and shares, the railway market which was active
has become again dull, and business is now confined within very
moderate bounds, but no very important alteration in prices has occurred.
The market for bank shares became very animated owing to the renewed
fluctuation in national banks, which experienced an uninterrupted: fall
from 404 to 374, these shares having been at one time over 80 In other
bank shares the principal demand has been for provincials, which
investors look upon with most favour. In mines, attention is chiefly
occupied with the dealings in Mining Company of Ireland shares, tl:;_
period being now at hand for the issue of the report. 'l'h_e meeting
this company will take place on the 1st July, when some discossion may
take place about the coming trial in reference to the purchase
of the Berehaven Mine, a matter which is regarded with almost intense
interest in mercantile and monetary circles. The only feature worth
noticing in miscellaneous securities is the advance in National assurances.

# The following is the article (from the Jrisk Zimes) referred to by our
DBublin correspondent, and which, from inquiries that we have mad'e,
we believe to be in every respect trustworthy. The bauk, we are in-
formed, was never at any timein a better position than at preseflt
and it must be matter of deep regret that any combination of unprin-
cipled speculators, heedless of the annoyance which they create and
the ruin which they may cause, should for their own selfish purposes
be enabled to injure the credit of an institution so thoroughly well
established as the National Bank :— .

“ Within the last few days there has occorred 2 most unaccountable
depreciation in the market price of the National Bank shares. To us
it appears that instead of a fa!l in the price of these shares, there should
have been a considerable rise. At the last audit of the bank an old
debt amounting to £150,000 was included in the account, and actually
provided for in the special advances, Now, within the past week
450,000 of that sum has been recovered, and the remainiag balance
(,{,S 100,000) has been put on a satisfactory footing, so that it must be
recovered at no distant time. Aus to the case of Laffitte and Co., which
was a cause of great anxiety to the shareholders, 2nd from which much
loss was apprehended, we have reason to konow lh_s.t the whole matter
has been this week settled, and that in a way which must prove satis-
factory to the shareholders. A rumour has been industriously spread
for some time past that no dividend will be given at the next half-yearly
meeting, We have uauthority for stating that this report has
not, nor ever had, the slightest foundation—in fact, we may
state that the directors contemplated two months since the payment of
a very fair dividend to the shareholders—that they have never swerved
from that intention, and that the only means by which that dividend
could be diminished is the success of the intrigues of gentlemen specula-
ting for a faill, Within the last few months three of the best names in
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the commercial world have been added to the directorate of the bank.
We must presume that these gentlemen, enjeying the highest mercantile
pgsition, did not assume the responsibility attached to the office of
directors until they had fully, closely, and searchingly investigated the
affairs of the bank and the stability of its position. They surely would
not risk their reputation and their fortunes by joining an institution in
whose thorough security they did not trust. The public act of these
men is rather to be trusted than the whispers of persons who in nine
cases out of ten have small, selfish, and interested mctives for their
conduct. We wish that the farming and other classes who have their
savings deposited in the bank, as well as the shareholders, would con-
sider that there is such a thing possible as the combination of a few
capitalists to run down the shares of a public company, with the object
of buying in the shares when they have succeeded in depreciating them
emough. Cases, too, have come to our knowledge, cases resting on
indisputable authority, in which shares in the National Bank have been
represented by some stockbrokers as purchased for clients, and the money
for which has been received some months since, when the shares were
at £42 and 443, and yet, up to the moment at which we
wrile, not one of these shares has been purchased at all.  In this
way the broker, who has received from his own client £42 for each
share supposed to have been published, could yesterday supply them
at £36, and clear £6 each share upon the transaction. So long as
buman nature is constituted as it is, the agent in such cases is exposed
to a powerful temptation to run down the credit of a bank in order that
he may supply himself with shares at several pounds less than the sum
at which he contracts to deliver them to his customer. It has been
said that the present. directors do not command the full confidence of
some of the shareholders, Weunderstand that the directors bave taken
measures to insure that the several liabilities to the bank should be dis-
charged without delay; and this very proper course may have given
mmbrage to some. But we hope that the general bcdy of the shareholders
w?ll manfully side with the directors who endeavour to do their duty
without fear or favour, and who will not purchase the support of
malcontents by adopting towards them a course injurious to the best
interest of the great body of the shareholders. We can have no other
object to serve by this plain statement than the real interest of humble
depositors and small shareholders. Large eapitalists understand the
moves, and can profit by them, but the farmer in the country, by yield-
img to a panic, increases it, and extends its effects to others of his class.
By liatening to, and acting upon, the advice of interested parties, he only
incurs loss ; the profit to those secret advisers. Let it once for all
be remembered that they who have large means or extensive credit can
sometimes realise more by running down the shares of a public com-
g:lny t,l’un by honourably endeavouring to maintain them at the proper
ue.

DICTIONARY OF ENGINEERING.
————

AN excellent dictionary of engineering is now in course of publication
by Messrs. E. and F. N. Spon, of Charing-cross. It takes in the
whole range of civil and mechanical, military and naval engineering,
and the information which it gives, brought down to the latest date, in-
cludes all the improvements made in various branches of engineering.
One very useful feature in the work is that it gives the technical
terms, not only as they are generally known in English, but also in
French, German, Italian, mge Spanish.  To the engineer these foreign
techmical terms present as a rule considerable difficulty. They are by
o means easy to learn, or to retain in the memory, but when given in
conmection with their equivalents in English and other languages they
are much more readily acquired, while reference to them is greatly
facilitated by the manner in which they are arranged in the dictionary.
The illustrations in the work are numerous, well and accurately drawn,
and clearly and sharply printed. It is decidedly the best and most
complete work of the kind that has yet been attempted, and one which
should be in the possession of every pupil of engineering, and in the office
of every engineer, for ready and convenient reference.

CRYSTAL PALACE — GREAT FETE TO THE VICEROY
OF EGYPT.

The great combined fzf¢ to be given by Royal command in honour

" of his Highness the Viceroy of Egypt on Tuesday next, the 29th inst.,
has created great public interest. Besides the Viceroy, their Royal
Highnesses the Prince and Princess of Wales and other members of the
Royal Family, and a wide circle of distinguished visitors, will be present
on the occasion. The arrangements for the day comprise a great
musical festival, the first part of which will commence at four o’clock,
and the second part at six o’clock ; a display of the series of great
fountains to take place between half-past seven and eight o’clock, fol-
lowed by performances by the military bands during the promenade.
The evening will clo se with a display of fireworks and illumination of
the fountains and entire park on a scale of magnificence exceeding all
displays previously given at the palace. Special devices appropriate to

e occasion will form part of the display, as well as a volunteer salute ;
l;me hundreds of volunteers lining the terrace and holding coloured

res.

If the Viceroy bad to enter Buckingham-palace by the side door,
and if his escort was to all appearance studiously late, the directors of
the Crystal-palace are in this fefe able to afford the pecple of London
an opportunity of testifying their respect to one whose claims to a
proper welcome are indubitable.

GRAND TRUNK OF CANADA.—The traffic receipts on this company’s
lines for the week ending the §th inst. amounted, ‘%t the conveyance of
26,856 passengers to £9,859, for 1,937 emigrants to £2,280, for mails,
&c., to £1,233; and for the carriage of live stock and 23,513 tons of
freight to £16,725 ; total £30,097 ; and for the corresponding week of
last year to £26,013, showing an increase of £4,084. The total
l’eeelg;ts from the Ist of January to date (156 days) amounted to
576,943, and for 158 daysin the corresponding period of 1868 [to
569,746, showing an increase of £7,197.

THE FRENCH ATLANTIC CABLE.

IN a very interesting lecture by Mr. H. C. Fleming Jenkin, at the
Royal Institution, the following details were given of the manufacture
of the French Atlantic cable. Although only a narrow strip 3,564
knots long, and a little more than 1in. wide, it would, if laid out, cover
fifty acres ot ground. The following are the quantities of materials
employed in its manufacture :—

FRENCH ATLANTIC CABLE.

Knots. Tous. Knots. Tons.

Copper wire ... 24,948 ... 533 | Manillastrands 136,110 ... 1,286
Gutta-percha ... 3,504 549 | Clarke’s com-

Juteserving ... — .. 500 pound ... 881 ... 652

Homo. wire ... 27,222 1,872 | Deep.sea cable 2,643 ... 4,366
Iron wire 9,941 2,855 | Shallow - water

Total iron and cable e 921 ... 3,88t

homo. wires 37,163 ... 4,727 | Total cable ... 3,564 ... 8,247

FRENCH ATLANTIC CABLE.—Deep-sea section.

Ibs. weight Diameter in  Breaking strain.
per knot. inches. 1bs,
Copper... . e 400 . . K68 . ., 644
Gutta-percha .. e 490 .. .. 463 e L. —
Serving . 234 669 ... —
Homo. wires (10) .. 1,589 e .. 100 .. 950
Manilla strands (50) oo 1,097 e w0 — ... 550
Each served wire . ... 268 ... .. ‘245 ... 1,550
Cable ... v 3701 e e I'I34 .o ... 16,530

Weight of cable in air ... 1°652 ton per knot.
’ in water ... 0°753 v

Strength in tons ... .

EXISTING CABLES.

Knots.

Atlantic (two) e . we 3,748

Malta, Alexandria (two) ... e 2,254

Persian Gulf we 1,308

Home seas ... e o 1,277
Miscellaneous (approximate) . 1,350 "

Totzl... 9,937

In accordance with the terms of the contract, the Telegraph Con-
struction and Maintenance Company will receive in all £920,000 if they
lay the wholz line successfully and it keeps in good working order for
six months. But the greater portion of the above amount has already
been paid to them. The following are the particulars : —

First payment ... vor ... 450,000
3,564 miles of cableat 4164 per mile ... v £584,496
On completion of manufacture... e 504
——— 585,000
Seven payments of 420,000 each, when each length of 500
miles was coiled on board ... ... 140,000
When the ship leaves Brest ... . 35,000
On completion of the section between Brest and St. Pierre (in
fully paid shares) . e ... 8a,000
On completion of the section between St. Pierre and the
United States ... - ... 10,000
Six months after the completion of the whale (in fully paid
shares ... e we 20,000
£920,000

In the event of a failure, the cable remaining on board the Great
Eastern is the property of the French company. Directly the Great
Eastern returns to England she will take fresh cable on board and
start for India, to lay a line between Bombay and Suez.

The ordinary general meeting of the Lower Assam Company (Limited)
is called for the 28th inst.

THE CHANNEL TUNNEL.—On Thursday, at 2 o’clock, a committee
of the promoters of the project for a submarine tunnel between Dover
and a point near Cape Blanc-nez, on the French coast, had an interview
at the %(::ard of Trade, Whitehall-gardens, with the Right Hon. Joha
Bnght, president of the board. Lord Richard Grosvenor, M.P., chair-
man of the committee of promoters, introduced the deputation, which
included Admiral Elliott, Messrs. William Hawes, Stephenson Clarke,
John Hawkshaw, C.E., James Brunlees, C.E., Willam Lowe, C.E.,
Thomeé de Gamond, C.E., and William Bellingham, secretarﬁ. In
introducing the depvutation, Lord R. Grosvenor explained to Mr. Bright
the steps that had been taken to promote the object. The subject had
been brought under the consideration of the Emperor Napoleon and the
Imperial éovemment of France, by whom a commission of scientific
men had]been appointed to examine and report. The commission had
reported in favour of the schemeand its practicability. The promoters
ventured to think that, in an important international work of this
character, involving very large expenditure, it would not
be considered unreasonable in them to luok to the two
Governments of England and France for a certain degree of
material encouragement and support. They accordingly respectfully
solicited the two Governments to guarantee each 2} per cent. upon two
millions sterling to be applied to the driving of two parallel miving
headings or drift-ways from shore to shore. The French Government
were waiting to see what action the English Government would take
in the matter, and the object of the deputation in waiting upon Mr.
Bright was to ask respectfully that Government would take the subject
into consideration. Mr. Bright asked a number of questions chiefly
affecting engineering points, and the practicability of the scheme. The
questions were answered by the engineers and others of the deputation
to the satisfaction apparently of the right hon. gentleman, who en-
gaged to take an early opportunity of bringing the matter under the
consideration of the Cabinet. Lord Richard Grosvenor thanked Mr.
Bright for the interview, and for the cordial and courteous reception he
had given to the deputation, which then withdrew.
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The Zimes believes that Mr. Tite, President of the Royal Institute
of Architects, is to receive the honour of knighthood, and also that

to this honour is to be added at the proper time the Civil Order of
the Bath.

Up to the present time all appears to be going on well with the
laying of the French Atlantic cable. The latest communication which
we have received is from Sir William Thompson, dated Minon (Brest),
June 25 (7.24 a.m. Greenwich time), and is as follows :—* Constant
communication of test signals from the Great Eastern.

on well. The electric condition of the cable is perfect.
tion observed here
slightly.

All going
The deflec-
proves the ship to be rolling, but probably very

‘With regard to the Suez Canal a rumour is current that the opening
of the canal has been postponed, first to the 1 5th of November,
and now to the 1st of January, 1870, on account of some dredges
having given way and sunk in the camal, but nothing certain
can be ascertained, as the parties connected with the canal remain
silent on the subject. The alteration, it is said, would be agreeable for
all the personages who intend to be present, since in October the heat
is almost unbearable.  Sir Samuel Baker will start on his expedition in
the beginning of September.

W e perceive that a meeting of the Confederate Cotton Bondholders
isto be held at the Terminus Hotel, Cannon-street, on the 1st of July,
at 12.30, in compliance with a requisition, numerously and respectably
signed, ‘‘for the purpose of protesting against that part of Mr. Sumner’s
;geech referring to their interests;” also to consider a petition to the

ouse of Commons ‘‘not to grant compensation for satisfying any
claims arising out of the late war in the United States unless adjudicated

by an impartial tribunal, according to the principles of equity and
international law.”

We learn that the Edinburgh and Bath,
agreement with the North British Company for a general settlement of
all claims in respect of past arrears, smdp of contingent surplus rent for
the future. The terms of the agreement are the payment of £4,000
for past arrears of surplus rents, the payment ofa fixed rent, as from the
31st of January last, of 5 per cent. per annum on the paid-up share
capital of the company ; and the North British Company are to assume
the mortgage debt and other liabilities and burdens of the company,
and to apply for Parliamentary sanction to the terms of the agreement
in the next session at their own expense.

gate Company has made an

We are glad to learn that the progress of the Tower Subway is very
satisfactory and the work has now passed the nearest approach to the

bed of the river, the top of the tunnel being 23 feet below the bed, and

- the engineer, Mr. Peter W. Barlow, jun., reports that at the present
rate of progress the tunnel will reach high water mark on the Surrey
side in ten weeks. The ground, it is said, is so dry that the New River
Company’s water laid on the works has to be taken from the shafis for

+ the cement used in the tunnel. Air is supplied to the men by a steam

engine at the shafts. Communication between the men at the face of

the works and the top of the shafts is effected by an electric telegraph
laid down for that purpose.

The committee for the promotion

* between Dover and Calais are active
On Thursday they waited upon Mr. Bright 10 ask that the Government
would take the subject into consideration. The deputation, which was
introduced by Lord Richard Grosvenor, M. P., and included Admiral

. Elliott, Messrs. William Hawes, Stephenson Clarke, John Hawk-
shaw, C.E., James Brunlees, C.E., V\glliam Lowe, C.E., and Thomé
de Gamond, C.E., stated that they wished the French and English
-Governments to guarantee each 24 per cent, upon two millions sterling
to be applied to the driving of two parallel mining headings or drift
ways from shore to shore. The French Government, they added,
were waiting to see what action the English Government would

take in the matter. Mr. Bright promised to take an early opportunity
of bringing the matter before the Cabinet.

of the submarine communication
ly enJaged in pushing the matter.

Aladdin was in his way a very lucky, ifnot a very clever man, but he
is thrown into the shade by a”gentleman who, writing from the Old
Jewry, offers to make the fortunes of any person who will send a cheque
for the purchase of an interest in some property in Wales, which he
predicts will turn out to be a wonderful lead mine. The success which
has attended a similar venture somewhere in the same neighbourhood
reads, he says, ‘“‘more like a tale in the Arabian Nights than a cimple
matter of plain facts,” and similar gratilying results may be expected in
this case. ~ All thatis necessary is to send the cheque for £100—more
or less—and when 120 shares of £100 each are thus taken the fortunate
owners of the L:roperty will receive £10,000 for its purchase, and the
remaining ;{2.,000 will be applied to openirg out the mine. A circular
containing this glowing proposal sent to one of our subscribers has been
forwarded to us, but not ‘“being desirous of joining the company of
adventurers to work this mine,” he informs us’ that he has declined to
take a share in this concern which is expected to read more like a tale in
the Arabian Nights than a simple narrative of plain facts.

The plan adopted for the new issne of ca
District lice presents a striking contrast to the eagerness with which the
<apital was onginally subscribed for. Three years since the ordinary
stock commanded seven or eight premium. It is now proposed to issue
£1,500,000 of share capitai, bearing a preferential dividend of 5 per
cent. over the £2,250,000 already issued at a discount of 46 on the
£z0share, or 30 per cent. discount. Experience is showing that even
in the matter of metropolitan railways the traffic, enormous though it is,

pital for the Metropolitan

does not afford an adequate return for the outlay. The terms on which
the extension stock of the District line is to be offered should, however,
secure for it a favourable reception. The line is at present in an incom-
plete state, but if finished to Cannon-street there can be little doubt that a
very large accession to the present traffic would be secured to the benefit
of the portions between Westminster and Kensington. It is to the
interest of the present proprietors that the line should be completed, and
as the stock isto be offered to them in the first instance, we hope they
will see the necessity of giving every possible assistance to the comple-
tion of the work in which they already possess so great an interest.

A depatation from the boards of directors of the Anglo-Mediterranean
and British Indian Submarine Telegraph Companies was received
his Highness the Khidive of Egypt at Buckingham Palace on Thursday.
The deputation consisted of Lord William Hay, Mr. l{ohn Pender, Mr.
T. Brassey, M.P., Mr. George Elliot, M.P., Mr.cj. . M‘Clean, M.P.,
Mr. G. G. Nicol, Sir Charles Wingfield, M. P., Colonel Glover, R.E.,
Mr. C. Burt, and the secretary. Lord William Hay, in iutrqducmg
the deputation, briefly alluded to the valuable aid given by his Highness
to all enterprises of public interest, includingthose which they represented,
and expressed a hope that such aid would be continued. His
lordship then read an address, to which the Khedive, in reply, expressed
his gratification at receiving the deputation, and his anxiety to promote
public works of every kind, whether telegraghic or otherwise,
in which his country was concerned ; but he could promise
no exclusive favour to any ome project over another, as
Egypt, like England, was a land of free trade. Lord Wil-
liam Hay having explained that there was no intention of
soliciting more than equal favour to that which might be shown to
other possible enterprises, his Highness replied that on that equality
the companies might confidently rely ; and with renewed expressions
of his l-fighness’s satisfaction at having received the address, the depu~
tation withdrew. We have reason to believe that the board of the
British Indian Submarine Company will be considerably strengthened by
the election of Mr. Massey, M.P., as chairman of the company. The
hon. gentleman was chairman of a company formed under the auspices
of the India Rubber and Gutta Percha Company for laying a competing
line between Malta and Bombay, and extending it from Malta by
Gibraltar to Falmouth. That company having failed to obtain the
necessary support abandoned the project, and it is now probable
that the whole of the route-between Bombay and Falmouth will be
carried out under one united system, the effect of which will be to add
greatly to the value of the intermediate sections already provided. The
manufacture of the British Indian line is progressing in a very satisfactory
manner, and immediately on the return of the Great Eastern the coiling
of the British Indian cable will be commenced.,

RAILWAY LAW,

COURT OF COMMON PLEAS, Juxs 24.
IN THR CASE OF BAGAR V. THE MANCHESTRE, SHEFFINLD, AND
LINCOLNSHIEE RAILWAY COMPANY, .

The plaintiff had a verdiot for £4,000 damages, and the circum-
stances of which were fully reported at the time.

Mr. Justice WILLES said the case was one on which it was excoed-
ingly difficult to pronounce a judgment. They were called upon to
interfore with a verdiot of a special jury of Lancashire, aoting under
the direction of a learned Judge, against whom there was no complaint
on eithor side. On the other hand, the court must be valisat to take
care that the final result to be arrived at was one about which the
court had no real doubt as to its justioe and propriety. The queation
to be decided was whether the evidence on which the jury had
awarded £4,000 damages to the plsintiff was vvidence that ought to
have satisfled them that the plaintiff was fairly entitled to so large an
amount. The evidence had eatisfied the jury thst the more serious
symptoms wers attributable to the accident in 1865. Their experionce
at nsi prius, whils it had shown them the intelligent honesty with
which jurymen delivered their vercict had also shown them the
facility with which juries were satisfied with propositions in the
affirmative, without satisfying themselres that there were circum-
stances in the oase inconsistent with a negative conclusion. He thought
it must be taken, however, on the evidence unless they
disregarded the evidence of the ekilled witnesses called, thas,
howover impiobable at first sight, the more serious symp-
toms were attributable to the acoident. His lordship having
stated the evidence on the part of the defendants, the medical gentle-
men ocalled had not the same opportunity of forming & judgment on
the plaintiff’s case as the medical men on the other ride. After
hearing the description before them it was impossible to say that
there was not evideace fur the consideration of tue jury. Baut, eo far
as the amount of damages was concerned, he should be of opinion tha$
the case must go down for a new trial had not Mr. Manisty consented
to leave the amount to be reduced by the court. The ocourt thoufll::
it waaa case in which there should be very considerablo damages.
plaintiff had received a very serious shock, and they had the judg-
ment of the jury as tothe amount of his injury. Sull the plaintiff, if
the cause went down to anew trial, woula have to meet considerable
peril, which, by their judgment, now he escaped. Upon the whole,
the court were of opinion that there must bea rule for a new trial,

unless the plaintiff would consent to reduce the damages to £2,000. —
Rule accordingly.

The Hudson’s Bay Company’s vessels are now lying at Stromness
harbour, and are about to start on their annual voyage to the Far West,
The Stromness correspondent of the Nortzers Lnsign states that the
Prince Rupert and the Lady Head are to carry out a good many active
young workmen, clerks, &c., chiefly from Caithness and Orkney. The

Governor, who resides at York F actory, with his wife and family, returng
by the Prince Rupert. jpcamsgl



JunE 26, 18609.

THE RAILWAY NEWS.

637

DIRECTORS’ HALF-YEARLY REPORTS.
CRYSTAL PALACE.

The report states that the working of the first six months of the
financial year, terminating on the 30th April Jast, hes been satisfactory.
The inorease in the revenue from viritors implied additional prosperity
in the exhibitor, the refreshment, and other important departmente.
The directors assured the proprietors that all possible vigilance was
exercised over the expenditure, both for the msintenance of the fabric
and the general establishment. All contracts and engagements of
every desoription were considered und discussed by the whole board
and each department of outlay was periodically checked at frequen;,
intervals. The course taken by the proprietors of ordinary stock at
the last meeting in relinquishing their dividend had materially
strengthened the financial posi-ion of the company by affording it
cousiderable relief from the monetary obligations which were from
time to time forced upon the directors from the want of suffisient
working cspital. The amount standing to the debit of the Dulwich
Wood estate had been brought within very small limite, while the
ground-rents would in a short time cover the amount of rent payable
fo the college. The station of the Metropolitan Fire Brigade on the
road front of the palace had been for some weeks occupied hy the men
and engines of the brigade. The amount of insurance on the building
and its coutents was now very nearly £112,000, The Act of Parlia-
l!;odnt enabling the company to leass portions of its svrplus land
. hmmyed the Royal assent on the 13th of May last. By
xf e direotors were empowered, subject to the approval
&'h sdgenord meeting, to grant building leases of those lande.
l"o ireotors had received a proposal to ocoupy part of the
°.t:‘tzl.n-elewou- adjoining the north end of the palace as a bathing

ishment. The term proposed for the lease was twenty-one
!‘:’. with power to the Orystal Palace Company to purchase the
i rol'i‘ of the bath company at any time on paying off the sharss at
gr. o 'he reservoir would remain available for the supply of the
thun ins and fire service, This offer the directors recommended to
be lplr:oul _of the ?ngton. The directors had received notice
dom r. Kimber of his intention to propose resolutions “to the
ets:i that no money be hereafter borrowed for the purpose of paying
any dividend to the ordinary or preference shareholders in the com-
Y, and also that a permanent or other committes of shareholders
b: ‘?pi:mtod, to be called the ¢ Audit Committee,’ whose duties shall
b nuuhect and recommend from time to time fit and proper persons
priey the office of auditor or director, and to assist the auditors in the
ischarge of their duties, and also to advise the shareholders and
-5 ors 8s to any changes or reforms which may be considered expe-
ent.”  With reference to the payment of dividend to the holders of
prefer’noe stock, the direotors remarked that the resolution of the
Eoll),netors of the 8th of February, 1855, authorising the raising of
b: per ceut. preference stock, provided that the dividend should
pa’i‘d balf-yearly, a resolution which had ever since been acted
z:l.’ l!:e directors could not regard the proposed committee in any
o er light than as a second board to supersede them, and they would
oArof::; lb: oompet]l;d to :eniot the proposition.
ipecial report has also been issued in reply to statements of a
committee of shareholders charging the manal;eyment with extrava-
gance, mismanagement, and many other thiogs mnot creditable to
duoeh Bctors, nor satisfactory to shareholders. Mr. Hughes, M.P., the
ol ;lr:.un, defends himself from the charges brought against the board
:fn imeelf. He denies the statement that the building and works
of art have been allowed to deteriorate, and points out the numerous
improvements and additions which have been made to the building
sinoe its opening. He contends that the comparisons made by the
ocommittee of the profits of 1863 and 1868 is not a fair one, inasmuch
:.ttbe first.named year was one of prosperity and inflstion, while the
was one of general depression, the effects of which are felt more
soverely in a place of recreation like the Crystal Palace than upon
:_lilvnys or other projects which must be made use of whether the
li)':.l“' are bad or not. The charge of reckless expenditure on the
ph wich Wood E-tatg is thrown back upon the former body of
it"!.do" who entered into the arrangement, while, at the same time,
b o shown that s very large expenditure was necessary in order
¥ make the convenient carriage road and approaches to the
slace which already exist. The statement that the company paid
ll:lo dividend last half-year is explained by the fact that the share.
olders themselves approved oF the proposal to apply the amount
which would otherwise have been available for dividend on the ordi.
nary stock to the relief of capital acocunt, in preference to finding
additions] capital. The complaint made by the committee as to the
number of free admissions is explained by the fact that more than
throg-fourths of the number were for the purpose of enabling the
choristers, performere, and stowsrds at the various performances of
the yesr to enter the building. With regard to the management of
the Palace, Mr. Hughes says in his report:—‘*The management
Decessary for carrying on an institution liks the Crystal Palace is in
the highest degree peculiar and difficult. A long apprenticeship to
the taek only reveals how much there is to learn for the future. To
outsiders nothing may appear more easy, but to those acquainted with
all the inner working of the establishment, and conversant with tke
minute details of past successes and failares, the thought of the future
often becomes embarrassing. It is only by the goodwill of all con-
ocerned that any man, or body of men, can be expected to labour suc-
coesfully in such a work. The directors and principal officers of the
company havo expressed to some of the shareholdors, whose names
are appended to the ciroular of the committee, the pleasure it would
afford them to receive practical and advantageous suggestions
on anyhead. They have as repeatedly proffered information on every
point, They repeat these offers in the frankest spirit, for no director
or ofﬁoo.r cf the company can have any desire otherwise than its welfare.
When it is proposed to form s permanent committee to override and

supersade the directors in the conduct of the affairs of the compan,
(‘ur the proposal amounts to nothing less than this), and when suc|
grave accusations as those in the ciroular under notice are levelled at
the directors, although quite ready to allow for differences of opinion
concerning the managethent of an exceptional institution like the
Crystal Palace, the directors cannot, in justice to themselves, allow
such imputations to pass without notice. They claim for themselves
as much bonesty of purpose, as much readinees to reform apything
capabls of being reformed, and as much desire for the welfare of the
P.lace, as any of those whose names are appended to the circular of
tha committee. Mr. Hughea asks, thersfore, in the name of his co-
directors and himself, the continued support sud confidence of the
sharcholders at the meeting to be held next week.”

SCINDE, PUNJAUB, AND DELHI, AND INDUS STEAM
FLOTILLA.

The directors of these undertakings have issued a report antiei-
patory of the annusl meeting to be held oo the 29th imstant.
referonce to the Scinde Rsilway proper, the report says that the
gross roceipts for the half-year ending December last were £39,068,
nnd the working expenses £27,743, leaving s net revenue of £11,310.
Thne average weekly receipts during the yesr have been £1,502. Com-
p:rinz the results of tha past half-year with those of the corresponding
half of 1867, the gross receipts show a considerable falling off. On
the other hand, the net revenue shows an increase from £4,444
t> £11,310, the working expenses having been boith actually and
relatively lower. The decline in the trafc is ohiefly attributable to
the famine which recently prevailed in Upper Scinde and some of the
neighbouring territories, The line and rolling stock, as well as the
machinery in the workshops, have been maintained ia good order ; no
accident had ocourred either to train or passenger. The statement
of receipts and expenditure on oapital scoount shows the sum
of #£2209,496 as having been received, and £1,870,068
expended, leaving & balance of £839,437 to the credit of
capital. In reference to the Indus Steam Flotilla, the directors
report that the increase in the receipts of the Flotilla
which took place in the half-year ending December 31, 1867, has
been followed by & further inorease in each of the succeeding half-
years. In the six monthe ending June 80, 1868, the groes receipts
amounted to £56,480, and the net reveoue to £26,904; while in the
half-y ear ending December 31 last the gross receipts were £64,251,
gnd the net revenue £29,248. In the case of both of the half-vears:
in question the gross and the net revenue were respeotively larger
than the highest amounts which had been realised in any previous-
ha'f-year. The proportion of working expenses to gross receipts in-
the half-years ending June 30 and December 81 last were 5237 and
54°47 per cent. respectively ; the average of former half-years haviﬂf
been 7409 per cent. The number of voyages made during the balf-
year was 36, of which 34 ware the whole distance from Kotree to
Mooltan, the remsining two being from Kotres to Sukkur only.
During the half-year not a single package entrusted to the Fictills had
been lost or damaged during its transit. The diversion of the traffic
in grain, &o., from its usual couree, to which reference has been made
in connection with the Szinde Reilway, did not affect the srafio of the
Flotilla in an equal degree. The results attained would, however,
have been still more satisfactory but for the general depression in trade
which is the inevitable consequence of a famine. The quantity of
grain brought down the river by the vessels of the Flotilla
in the hall-year ending December 31 last was only about
10 tons againet 3,018 tons in the corresponding half of 1867,
The sum of £357,905 has been received on capital account, and
£635,599 expended on the Flotilla siuce its commencement. In re-
ferenoe to the Punjaub Railway the board states that the gross receipts
in the half-year amounted to £50,686 10s. 6d., being £6,234 9s. 8d.
more than in the corresponding half of the previous year. The
avernge weekly receipts amounted to £1,949 9s. 7d., or £7 18s. 6d.
per mile of railway. The gross earnings per train mile were 5s. 10d.
the train mileage during the half-year having amounted to 171,348,
Up to the date of the report the directors had not received any intima-
tion of the revenne account for the past half-year having been audited
by Government. They are not yet, therefore, in a position to submit
that account to the proprietors. Under instructions issued by the
Government of Indis, the Government of the Punjaub some time
since caused & committee to assemble at Lahore for the purrou of
considering the merits of the Indus Valley Railway, ss well as of
certain branch lines of mino? importance, the construction of which
had been recommended by various authorities. The committee sub-
mitted to Governmen: a very able and exhaustive report as to the-
result of their investigations ; but the directors have not yet learaed
whether any decision has been come to by Governmont on the subjeot.
The sum of £2,289,043 has been received on capital account sinoe ite
commencement, and the sum of £2,505,745 expended. The
report upon the operations of the Delbi line atates that the section
from Moerat to Umballs, 121 miles in length, was opened for publio
trafic on the lst of January. The receipts upon the section from.
Ghszeebad to Umballs, & distance of 148 miles, during the month of
January, amounted to £5,698, of which the passenger traffio con- -
tributed £3,480, and the goods £2,217. At both extremities of the
line the receipts upon the opened sections, although small in amount,
show a grufunl and steady increase. There Goes not, however,
appear to be much probability that the traffie will attain a rapid
development until the completion of the large bridges. The works
generally continue to maks satisfactory progrese, Some delay has
been occasioned in counection with the works of the Butlej-bridge by
a tendency in the river to cut away the bank, and to very in some
degree the course of its channel; but it is hoped that by the con.
struction of some additional spans, the materials for which have been
despatched to Indis, this difficulty will be entirely surmounted, and
the line completed from end toend in the early part of next year
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The etatementof receipte and expenditure on capitsl ascount shows
the sum of £4,730,058 as having been received, and £3,762,303 ex-
pended on acoount of the Delhi Railway since ite commencement,
leaving a balance of £967,755 to crodit of capital.

HUDSON’S BAY COMPANY.

The report just issued shows a profit for the half-year of £71,533,
a8 compared with £64,874 in 1866-7, and £80,463 in 1865-6. Under
the decree of Vice-Chancellor Gifford the company have been com-
pelled to credit to the officers of the company abroad an additional
sum of £11,616 as their share of the increased value of the company’s

roperty in Fenchurch-street, which formerly stood in the sccounts at

18,872, and which is now ordered to be set down at £56,000. Since
this deoree was made the value of properiy in the City has greatly
declined, and the nominal value of the premiums is set down at
£50,000, showing a loes of £5,000 in the company’s acoounts. The
2,600 unissued shares, which formerly stood in the accounts at par,
are now set down at their market value, £12 10s., so that the invest-
ments of the company now figure at £109,694, instead of £126,694,
o8 before, the balance, £18,748, being carried to the acoount of
“profit and lose.” The dividend recommended is Ss. per share,
which, with the 6s. previously declared, makes a total of 14s. for the
yesr, or about 84 per cent. on the capital. The directors hope shortly
to announce the completion of the transfer of their territorial righte
to the Domini.tm of Canada.

EAST INDIAN.

The report of the directors of this company states that the opera-
tions of the engineering staff in the past bd{ym were chiefly those
of completion, which was steadily progressing to a close, Some im-
provement had certainly been made in the rate of progress on the
Obord line, and the contractors continued to aseure the board that it
would be finished within the contract time ; but Mr. Sibley, the engi-
neer, was not sanguine that the Chord line would be completed by the
end of this year. Tne locomotives and rolliag stock were in good
order. The permanent way and works had been thoronghliy well
maintained, partly by contract and partly by the company’s own
officers, at a cost of 8°15d. per train mile. The net earnings of the
compauy for the half-year ending 31st of December last were short
only of the total guaranteed interest of £21,000. The working
expentes for the half-year were 41°12 per cent., against 5684 per cent.
in the corresponding half of 1867 ; but in the latter were included
some exceptional charges for bad debte. The working expenses for the
Yoar 1868 were 4336 per cent., against 49°52 per cent. for the previous
year. The number of passengers carried during the past hall-year
was 2,444,840, sgainet 2,254,045 in the corresponding half-year, The
number of pastengers carried during the year 1868 was 5,021,749,
against £4,708,331 in 1867, showing an incresse of 318,418. The
tonnage in goods and minerals for the half-year ended the 31st of
December last was 545,437 tons, against 428,270 tons in the corre-
sponding half-year, showing an increase of 117,167 tons. The tonnage
in goods and minerals for tho year 1868 was 1,130,425 tons, against
945,674 tons in 1867. The gross earnings for the half-year were
£1,065,039, against £920,211 in the corresponding balf of 1867,
The gross earnings for the year 1868 were £2,149,673, against
£2,133,280 for tho year 1867. The net earnings for the half-year
ended the 31st of December last were £627,599, against £397,145 in
the corresponding helf of 1867, showing an increase of £230 434.
The net earnings for the year 1868 were £1,217,630, against £1,076,742
for the year 1867. The gross earnings for the hall.year were 8s. 93d.
per tram_mile, and the ocost of working 3s. 7}d., leaving tre met
earnings 5s. 2}d. per train mile, which was very gratifying. In their
last report the directors expressed s hope that notwithstanding the
discoursging state of the traffic in the first balf of 1868, the improve-
ment that was manifeated in the then current one might make up for
the previous deficiency. Not only had the deficiency been made up,
but the net receipte of the year 1868 had sctually exoceeded those of
1867 by £140,879. With regard to the ourrent half-year, the board
were happy to state that the traffic for the first 19 weeks showed an
increase of £164,838 over the sams number of weeks in the correspond-
ing half of 1868. The board regretted to report a serious fire at
Howrah Btation, which ended in the entire destruction of the store
building and a large quantity of stores. The amount of loss had not
yet been accurately ascertained, but it was feared that it would be be-
tween £30,000 and £40,000. The gross receipts on the Juabbulpore
line for the half-year ended Decemher 31, 1868, had been £44,023,
and the net receipts £7,687, The traffic for the first 19 weeks of
the current hall-year showed an increase, as compared with the same
period in 1868, of £7,579. Last month the directors determined,
with the sanction of the Secretary of State, to isvue 50,000 shores
of £20 each at & premium of £1 per share, and they had been taken
by the shareholders in the company. Tbe prewium derived from
those shares were placed to the credit of the cspital of the company.
The board anticijated no necessity to creste further capital during
the present year, and that, except under some unforseen contingency,
a comparatively small additional sum, to be raised at some future
time, would complete the capital necessary for the works comprised
in the estimate prepared by Mr. Rendel. The capital socount to the
81st of December last showed that £29,588,461 bad been received,
ineluding £3,163,820 for the Jubbulpore line, and £29,068,639
expended, including £2,826,078 on the Jubbulpore line, leaving a
balance of £519,822, of which £182,080 belonged to the main line,
and £337,742 to the Jubbulpore line. The total traffie receipts on
the main line for the hslf-year ending the 3lst of December last
amounted to £1,065,039, and the expenacs to £437,440, or 41-12 per
cent., leaving a balance of £627,599.

THE NORTH BRITISH AND CALEDONIAN.
A report by the Cemumittee of Consultation to the shareholders of

the North British Railway Company has just been issued. The com-
mittee state :— ‘‘On our appointment we found, on inquiry, t!nt what
was called the joint-purse agreement was, to a certain extent, in

vanos by the two companies, and that they had been able, ander the
firet article of that sgreement, to fix the proportions of the traffie
actually carried by them in the eighteen months ending 31t Jen ry,
1868, which proportions were 44°85 to the North British, snd 8§ 16
to the Osledonian. But we found the companies in discordsuce abous
the mode of working out the second article of the sgresment, .vhonby
the North British Company, failing any agreement on the point, were
to be entitled to claim before Lord Salisbury, as sole arbitrator, any
additional share of the English aud Scotch traffis through OCarlisle
(i.e., additional to what they have been actuslly carrying during these
eighteen months) to which they oould show themselves enti The
reason of this point being separated from the point emhraced
in the first article was that, altbough during these eighteen
months there was subsisting sn English and Scotch teaffio
agreement (regulating competitive trafic through Carlisle) to which
both companics were parties, it did not spply to ﬂn
Waverley route, as that railway had not been authorised at ite
date, and thus had enjoyed no share of the tradio uuder it. Itis
important to notice that in the second qrtwlo of the joint-purse
agreement special provision is made ¢ that neither company shall plead
any agreement vith auy of the compasies south of Carlisle, in ber of
advantages which either company could clsim befose the arbitrator fot
facilities over any of those lines.’ It will be found hereafter that it
wes chiefly owing to the refusal of the Caledomian Company to adhere
to the principle thus agreed on that the Legotiatiens whish followed
our appointment actuslly broke dewn. Wo who had the advantage
of being called in from the outside were convinced there were faults
on the part of both boards, each standing too much on matters of
form. At the same time, we are bound to say there had apparently
been no want of the spirit of concilintion on the part of the North
British directors; for we fourd them willing to negotiate with the
Caledonian dire:tors, on the footing of concediag to them three points
in order to facilitate an extra-judioial settlement—1. Toreduce theclaim
of £193,877 for eighteen months, or £129,250 per aonum, which
they had made to the arbitrator for additional trafic by the Waverley
route, to the sum of £87,5600 per sunam, leaving to the Caledonian
for its share of such trafic, £358,370, less tae share already gllowo_d
by that company to the Glasgow and South Western to evoid their
competition, in goods and passengers between Carlisle and Glasgow,

3. To renounce altogether their clsim to any share of additional trafic
for the year ending let February, 1869 ; and 3, to allow any sam
agreed to, or awarded by tho arbitrator as the amoant of additional
traffic, to fall on the Caledonian revenue gradually, by means of »
sliding ecale. Wkhen we begun our negotiations with the Caledonian
Company, st a meeting with them in Edinburgb, on the 24th Msy,

we expec:ed to be able to arrive st a satisfactory eeltlemepc rather by
suggesting an sgreement on money terma than by following the plan
of a reference. Our reasons for this were (1), that the d‘xroo&o.u_ol
the two companies had esch taken up a strong antsgonistic position
as to the mode of procedute by reference, under the second artiole of
the joint-purse agreement, and this stood in the way of going on with
it; and (2) that the illegality of the agreement, and coansequently the
invalidity of any reference under it, had been threatened to be pleaded
in court by the counsel of the Oaledonian Company. We, therefore, pro-
posed to the Caledonian Company two modes of settlement—either &
slidiog soale of percentages, rising by half-a-per-cent. half-yearly,
from 454 to 474 (which last was based on the reduced claim of
£87,500 per snnum), or s vew binding reference to Lord Salisbury,

in which we, of course, stipulated that his lordship should be asked
to give effect to the second article of the joint-purse agreement. A
couater proposal, also alternative, was made to us by the Caledonias,
of a nature which we have already reported, along with our reasons
for declining it, and which declinstare you have spproved of. It is
only necestary to notice that in neither of the counter pr s 80
made was any indication given of an intention on the part of the
Caledonian Compeny to withdraw from the principle aiready referred
to as laid down for the guidance of the arbitrator in the second
article of the joint-purse agreement. It is for us now to communicate
to you the part we bave taken in the negotiations which have ocourred
since the laet general meeting on the 25th of May. In doing so it is
requisite to explain that :he claim of the North British Compsny laid
before the arbitrator was necessarily bated, to the extent of about one
fourth its amount, on an estimate made up by the officials of your
company, of the gross traffic passing through Carlisle. The oause of this
was that the North British Company could not, without permission of
the Caledonian Ccmpany, get accesa at the clearing-house to the returns
of that fourth of the traffic ; but this permission was asked and vefused.
On the other hand, s proposal of the Caledonian Company that the
officials of both companies should meet and endeavour to agree in
tabulating the whole traffic, bad been declined by the North British
as likely to lead to delay, unless the terms of a binding reference were
previously entered into. When advising with the North British

Board, in May, we concurred with them in this view ; but after the
recent renewal of negotiations by the Caladonisa Company, on the
4th current, when one of their proposals agsin was that tbe officials
should meet for this purpose, we came to be of opinion thatthe board
should no longer stand out upon such a point, but, as the shortest way
of ending the dispute, consent to the officials meeting and endeavour-
ing to agree within a limited time. Some of our number met the
North British Board in Edinburgh on the 8th curreat, w.hex‘l they
found the biard bad arrived at the same conclusion, and had intimated
their acquiescence in this proposal to the Oaledonian Board. But the
instructions given to your mauager as to tabulating the traffic limited
the return to trafic outside the English and Scotch sgreement; and
when we again met your board, in the forenoon of the 15th current,
we were dissppointed to find that the object had not beon attained.
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In the correspondence which passed between the chairmen of the
two companies after the 8th current, an arrangement was made for a
meeting for negotiation in Edinburgh on the 15th current. Three of
our number attended that meeting, and, by desire of your board,
took part in anegotiation between them and a deputation of the Cale-,
donian board, acompanied by the members of their committee. They
found, with some surprise, that the Caledonian Company were no
longer inclined to.go into a reference in which both ocompanies were
tobe shut out from pleadirg ¢ any agreement with any of the com-
panies south of Carlisle iu bar of advantuges which the other company
could clsim before the arbitrator for facilities over any of these lines,’
unless upon terms squivalent to a surrender by the North Britiah
Company of ene of the impcrtant grounds of their claim—viz., the
power of competition ut reduced rates, which is always, we believe,
oonceded by railway companies v hen negotiating the arrangement
of a preportionate division of competitive trafic. Whather
the Oaledonian Company were jusiied in thus changing
their ground it is not for us to ssy, but the principle
was one of grest importance to the North British Company,
and hed been the subject of anxious arrangement when he parties
first agreed toa weace policy. It had beoeme of still more i noce
when the actual terms of the secret agreement between the Catedonian
Company and the London and North-Western Company were dis-
covered, by its production to a committee of the Houte of Commons
notwithstanding all the efforts of the Oaledonian Company to withtold
it. 8o faras regardsmmy other points of difference discussed by the
parties who met on the 15th current there was ouly one of any im-
portance—that-was the durs'ion of the proposed agreement. The
direotoms of the North British proposed it sbould be for four or five
yeare,and on this beivg verbally objected to, they declared their
willingwess to extend the period to twenty yesre, as provided fur by
the joint-purse sgreement, with the same provision for a revirion on
the 1st Feb.uary, 1875. To this, however, the Caledonian would
not agree, and insisted on any sgreement now being made perpetual.
Wo may add that wo regret tha', at the meeting onthe 16th current,
no sffort was made.to arrive at terme of setdlement by scperseding
the arbitrstion altegether, and fixing upon some figure e a pervoent.
ago division of the groes traffic somewhere betwesn 45§, the
ameunt offered by the Oaledonian, andf47f, the maximum
amount mked by the North British. This, as the members of our
oommittes who were present inform ws, wee ccoasioned partly by the
srotuoted length of the meetinz on the 15th, and partly by the Oale-

onian dircotors and commitéee holding that auch s negotiation will
be fruitless until the managers had met snd aseertained the actual
figares. We bave already expreseed our opinion on this matter, and
shall regret if any punctilio should prevent an attempt being still made,
noswithstanding the termination of the joint-puree sgreement, to
arrange amicably a percentage division of the groes trafic through
Carliele, to be incorperated with the already accertained percentage
of traffic carried. By this means the benefits of the joint-purse agree-
ment might yet be obtained, and given effect to in a more legal,
simple, and binding form. The stake is immense, amounting, in our
opimion, to a gain to the two companier, from increase of revenue and
economy in working, of upwards of £200,600 per snnum, while the
difference between the boarda is only 13 per cent., or £57,750 grone,
under deduction of working exponses. In conclusion, we shall merely
add a sentence or two, in order that the present pesition of matters
may be distinotly understood. 1. Tne only question still
unsettled between the two oomeanics is that arising out of the
second srticle of the joint-purse agreement, and it is one of much less
amount than the onearisiog under the first article, which was amicably
settled between them. 2. This unsettled question was, if the parties
could not agree on it, to have been referred under the joint-pures
agreement to Lord Salisbury, but, as we have explained, the reference
failed, (1), beosuse the two boards differed as to the mode of carrying
it out ; (2), because the Caledonian Company, when brought into
court, intimated their inten'ion to plead theillegality of the reterencs ;
and (3), because when an attempt was made with our assistance to get
them to enter into a new and more binding reference, the Caledonian
Compavy would net abide by the principle on which the joint-purse
reference had been agreed to. And 3. Theattempt to arrange mouey
matters did not succeed, because parties took widely different views of
their righta; and in the absecce of acourate information from the
causes which we have detailed, neither party was willing to modify
their views.” °

AMERICAN RAITLWAYS.

MICHIGAN SOUTHERN AND NORTHERN INDIANA.

The annual report of $hie liue kas just been issned by the directors.
It comes ‘down to the 31st Maroh last, and the prompitude with which
the etockholders sve made acquainted with the posirion of affairs, con-
frasts mess favourably with some other American railroads, which have
gained an unenviable notoriety for reticence. We look upon the
statament of the affaire of the company as very favourable. It may
be remembered that, for seme yeare, no dividend w»ss paid on the
ordisary or common atock, the earniogs of the rcad over and above
the mecessary payments for interest on bonded debt baving been epent
in improvementson the road.  Without going into the question of
the justice or expedience for such a couree, the result to the present
holders of the common rtock must be sebisfactury, as they haves road
524 miles inlergth, in good order, and well sapplied with rolling
stock, for » little over twenty-one million dollare, or about $40,000
r mile for construckion and equipment. The earnings of the rosd
uring the fiscal yesr have been $5,000,000, and the operating expenses
nearly $3,000,000, but out of this latier sum $1,200,000 have been
spent in repairs of the road, and $361,464 in new and re.rolled rails.
otwithstanding these large outlaye, the directors have, during tke
past year, been enabled to pay a dividend on the common stock of

eight per ceunt., free of tax, and in their report congratulating the
sharcholders on the results of the year's operatione, record their opin-
ion thst, in all human prob.bility, regular dividends upoa both classes
of stock (common and prefered) are assured. Te account for the
largecutlay on the road, the directors report that eighty-five miles
have been relaid with new iren, 107 miles have new ties, 139 miles
have been Lallasted, and fifty-vine miles of fences have been renewed.
Besides all this, the elevator, burmt at Toledo, at the end of the year
1867, has been rebuilt, and other strueturee fully maintained. The
present condition of this concern is an evidenoce of what American
railzoads can do under h t and judicions manegement ; it may be
remembered that, for some time, po dividend wss paid even on its
ten per cent. gusranteed stook, which, in 1857, was eelling at seventeen
per cent., purchasers at that time are now, and have for some yesrs
past, been receiving snnually in dividend, mors than half the cost of
their iavestment.—Sattert/ivasde’s Circular.

THE NEW YORK OENTRAL.

The president and directors of the New York Uentral Company
have met for action on the recent authority of the Legislature of New
York to capitalite their intorest certifiontes, ¢/ The stockholders have
decided to increase the capital stock of said company to the amouant
of eighty per cent. of its pressnt capital—such incressed stock to be
used only in exchanging the same for the intorest oertificates of said
company, authorised at their meeting held Dscember 19, 1868, as
provided by anact of the Legislature of the atate of New York, en-
titled, ¢ An act authorising the merease of the steck of the New York
Central Railroad Company,’ pesscd May 20, 1869.” The board also
appointed a committee of toree of their number to meet a similar
committes from the Hudeon River Company, to meet and confer on
the policy and terms of consolidating the two roads under an act of
the Legislature of New York autherising such consolidation. The
board aleo declared a half-yearly cash dividend of four per cent. on
the present stock and sorip {(equal together to $7 20 per abare of the
stock), payable, as cu:tomary, on the 20ch August. This cividend of
four per cent. on $52,200,000 stock anu scrip amounts ts $2,088,000,.
and has already been earned in less than four of the six months, fres
of Government tax and after paying the half-yearly contribution to
the interest and ainking funds of the debt.

ROYAL SWEDISH RAILWAY.

A correspondent writes :—** Bir,—The recent meeting of our ‘ Royal
Swodish Railway Company’ points attention to the prospeots which
are opening at last fur this hitherto unfortunate undertaking. The
cause, hitherto, of its ill-euccess—apart from the original over-issne
of ordinary shares—may be stated i1 s word. By the abrupt termi-
nation of the ecope of the enterprise, which was at first intended as
trunk line between the Bul.ic and ths North Sea, the Royal Bwedish
line, though traversing a distriot ebounding in minerals, was isolated
in the centre of the country, and was cut off from both Stockholm snd
Gothenburg, and from both seas. It was reduced to a local line
withont main communicatio-e, and without means of mineral transport
beyoud it. It seems, however, that all this will now be cbunged.
On the weetern side, a lire in extension has been already mad~ to the
port of Hult, on Lake Wener, which opena to the German Ocean
snd thus provides an export for mineral and other trade, and
also & water communication with Gothenburg. Mesnwhile, on
the eastern side, the Government are in course of bringing
the Roysl Swedish into connection with Btockholm and the
B:ltic. = They have already made a lino from the capital to
Upsala—half way between Stockholm and the eastern terminus of our
railway at]Koping ; and they have designed a continuation from Upsala
to Koping, which is expecte to receive the scnotion of the Dict on
the resumptlon of their sittinge. ¥When this is done we shall have a
complete communication with bcth zeae, and with the two principal
cities and ports of Swcden. The purchaee of our line by the Govern-
ment is Jooked upon as an almoet inevitable result of this latter
extension being mude. The trunk lines repay the Government at
a rate of 3 per cent. (according to our chairman’s speech), on an cutlay
of £7,000 per mile ; und & corresponding net receipt on our line
would pay our debenture interest and o good part of our prefcrence
dividende, without any purchase by the State.”

Mr. Hartridge, the Vice.chairman of the company, Lowever,
says that the foregoing arguments, ‘‘are founded upon
an erroneous interpretation of the remarks I made at the late meeting.
I am not amsre that the Goveinment at present contemplate any
purchase of the railway, and my observations wero merely hypothetical,
and must not be aliowed to bear the interpretation of your corre-

spondent.”

Another emission of Russian § per cent. railway bonds is talked of as
likely to take place in Paris. .

EMIGRATION TO THE RIVER PLATE.—For some time past a series
of most interesting letters have appeared in the F7e/d newspaper con-
cerning the River Plate as a field for emigration, and having special
reference to the domains of the Argentine Republic, and the induce-
ments put forth by the rulers of that republic to intending emigraats.
The letters are well worth perusal, and being written chiefly by persons
who have themselves emigrated, have quite a practical value and import-
anceJThey Lave been collected into a pamphlet, which can be consulted
by any person interested in emigration schemes, They ccntain expiana-
tions of the most profitable systems of farming, and set forth clearly the
various advantages which are held forth to emigrants. The secretary of
the Central Argentine Railway Company intimates that he will be happy
to forward copies of the pamphlet on application, or to send them toany
address furnished to him,and to give every information in his power
respecting the lands for settlement ceded to the company on each side
of the railway in the provinces of Santa Fe and Cordova.  The Com-
pany’s office is 60, Gracechurch-street, London, E.C.
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SETTLING DAYS ON STOCK EXCHANGE.,

CONSOLS.

Monthly Settlement we oo Wednesday, July7.

STOCKS. h and agth ]
es .. 15thand 29th June.
16th and :o?th June

SHARES AND FOREIGN
Ticket Davs ... T T T R
Account Days.e ... eee e

Money Market,

CITY, FR1DAY EVENING.

We are in a position to announce that it is the intention of the
Chancellor of the Exchequer to propose that the dividends on the
Government Securities shall be payable quarterly instead of half-yearly.
Thisis a manifest advantage to the holders, the Bank, and the Govern-
ment. To the former, because they will receive their interest on stock
or annuities at four instead of two periods of the year ; to the Bank,
because the pressure of such payments will be more equally divided ;
and to the Government, because it will not have to provide so beavily
for such demands at two peniods of the year. To persons of limited
income, such a division as above mentioned will be a great and valuable
boon, and advantageous to all recipients, whether great or
small, and the® convenience cannot be too highly extolled. The Bank
of England, at the same time, will experience the advantage of more
regular divisions of its labours and resources. At present, dividends
cause a long continuance of payments into its coffers, followed by a
heavy efflux at the close of each six months. This system, it will readily
be seen, involves many questions of financial policy and monetary dis-
order, which it is desirable to rectify. To the Chancellor of the Ex-
chequer (or the Government) it is especially a boon, because the payment
of the interest on the National Debt becomes more easy and regular,
and therefore less troublesome and perplexing to him. Then, as regards
the general interests of the country, the increased sub-division of pay-
ment will prove most advantageous, as monetary affairs will be less sub-
ject to certain fuctuations, which greatly disturb the money market and
mercantile operations.  Altogether, therefore, it will be seen that there
is a manifest advantage to every interest concerned in the application of
the policy referred to, and we therefore heartily hope to see the pro-
posed plan speedily carried out.

A proposal we believe has been made to the Government by two of
the joint-stock banks to perform all the duties now undertaken by the
Bank of England in its operations with Government for one-half the
sum now paid by the State to the Bank, and this has given rise to the
question whether the privileges granted to the Bank are rot in them-
selves sufficient payment for all the services it renders to the Govern-
ment or nation in its character as financial exponent or operator of the
national finances. We are perfectly aware that these and other great
financial considerations are now under discussion and negotiation
between the Government, the Bank of England, and two other joint-
stock banks, and we desire to prepare the whole banking, monetary,
and commercial interests of the country for some great changes.

The directors of the Bank of England have further lowered the
minimum rate of discount from 4 to 3} per cent.,, and it is almost
certain that they may have in the coursc of the next few weeks to make
a (resh reduction. The demand for discount is generally light, and the
rates easy, but for the moment the inquiry has become magnified in
connection with the requirements of the quarter and close of the half-
year.

By late advices from Australia it would appear that the whole system
of bankiny in the colonies is likely to be changed, inasmuch as the
banks will be allowed to accept landed property as securities, whereby,
as a matter of course, such property would become more valuable, and
a readier means of procuring monetary assistance would be afforded the
owners. For if, as Government property, the lands are of any value, it
necessarily follows that such lands must become much more so when
placed under cultivation, and capital has been expended upon them.

] The following is the Sank of England return for the week ending
une 23 :—

ISSUE DEPARTMENT,

Notes issued... oo £33,412,150 Government Deabt ... ... £r1,015,100
Other Sccurities ... ... 3,984,900

Gold Coin and Bullion .., 5,412,150

£33,413,150 £33.412,150

BANKING DEPARTMENT.

Proprietors’ Capital... ... £14,553,000| Government Securities . £14,239,874
Rest ... .. .. . 3,147,807 | Other Securities ... . 16.422,&4
Public Deposits (including Notes ... ... e . 10,731,710
Exchequer, Savings- Gecld and Silver Coin v 1,183,810
ommissioners of
National Debt, and Divi-
dend Accounts) 7,498,189
Other Deposits ee ... 16,972,956
Seven-days’ and other Bills 448,456
£42,620, 408

,620,408
Geo. Fornes, Chiefg &m

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

Rest v we ... . 43,147,807 Tncrease .. w- e 45,603
Public_Deposits 7,498,189 Increase: ... .. . 359,078
Other Deposits 16,972,956 Decrease e we oo 482,445
Active Circulation ... .. 22,680,440 Increase ... e . 102,720
On the otherside of the account :—
Government Securities ... £14,230.874 Increase o e £66,207
Other Securities . « 16,465,014 Decrease ... e 521,386
Notes unemployed ... 10,731,710 Increase ... o 266,210
Bullion - vee cee 19,595,960 Increase ... ... .. 442,335
This is an undoubtedly favourable statement, and shouid the move-

ments of the precious metals coatinue as at present for a month longer,
there must be a further reduction in the rate of discount, but there are
contingencies of alterations in the exchanges, which appear already in-
clined to undergo some alteration.
B 'll‘l[:e Bank of France returns show a decrease of £112,000 in the
ullion.
There is but little to report in gold this week, all arrivals being dis-

osed of to the Bank of England. The Queen of Nations, from Sydney,

rought £76,000; Queen Bee, from Auckland, brought {20,000 ;
Calabar, from West Coast of Africa, biought £5,380; P. and O.
Steamer Massilia brought £163,000. As regards silver the price of
fine bars is about 60 3-16d. per oz. standard, the demand bem%hexcluglvely
for the Continent. There are no arrivals to announce. e price of
Mexican dollars remains as quoted last—viz., 593d. per oz. ; at this rate
buyers are found for the limited amounts that come _forward. Some
small arrivals from New York have taken place. It is thought thata
very considerable quantity may arrive by West India steamer due on
28th inst., but this is not quite certain, although some 3,000,000 may
shortly be expected.

Subjoined is a comparison of the present position of the Bank and the
price of Consols and French Rentes for the week ending June 23, with
the corresponding date of last year :—

1869. 1868.
Gold coin and bullion in both departments  £19.595,960 £23,962,68t
Notesinreserve ... .« e o 11,915,520 14,275,591
Notes in circulation [ 22,680,440 23,687,390
Rate of discount «s  we .. ... 3% perceat. 3 per cent.
Price of Consols ... we  we  eee 9274 ?ﬂi
French Rentes 7of. 10C. 71f. 170,

BANKERS’ CLEARING l'-.l.ous.l:—lietnm of paid clearing for the week
ending June 23 :—
Thursday .. .

e 49,766,000 g.";md-ly we e oo £50,289,000

Frida S e wm . 1L358,000 Yoo ane 8,051,000
Saturday ... e s «. 13,110,000 —_—
Monday ... e e e 9,243,000 £61,017,000

GEorRGE DERBYSHIRE, Chief Inspector.

Messrs. Baring Brothers and Co. have announced the dividends
due on the 1st July on the Russian Sterling Four-and-a-Half per Cent.
Loan of 1850; also on Canada Sterling Debentures, Nova Scotia
Six per Cent. Sterling Bonds, New Brumswick Six per Cent. Sterling
Bonds, Maryland State Sterling Five per Cent. Bonds, Boston City
Sterling Four-and-a-Half per Cent. Bonds, Eastern Railroad of
Massachusetts Six per Cent. Bonds, and Argentine Six per Cent
Bonds.

The committee of Anglo-Austrian bondholders, in conjunction with
the council of foreign bondholders, have given notice that they have

‘made arrangements for the conversion of the Sterling Bonds, under

protest, through the London and County Bank, which will receive the
same and deliver a certificate of identification of the bond converted,
and also a certificate to represent the claim on the Austrian Govern-
ment for the forced conversion. They have also made arrangements
to issue certificates to those bondholders who have already converted.

The Stock Exchange Committee have appointed Friday, July 2, a
special settling day in the new ordinary stock of the Manchester, Shef-
field, and Lincolnshire Railway Company, to be officially quoted.

The majority in the House of Lords in favour of the Government on
the Irish Church Bill gave somewhat of a stimulus to the market for
the English Funds, and almost immediately resulted in an advance of }
per cent., which was followed by a further rise of { ; but, in consequence
of the wantof business, the extreme quotation has not been maintained.
The unfavourable construction put upon the Emperor Napoleon’s
speech at Chalons has also tended to check the improving tendency.
Consols, after being marked 93 to } ex div for money, and 93} ex div
for the account, are now at 92§ to § and 92§ to 3 resﬁectively. The
New and Reduced Three per Cents. are at 923 to §. Exchequer Bills
for March, 3s. dis. to 2s. prem., and par to 5s. prem. for June. Bank
Stock is at 241 to 243. Indian Securities are firm—the Five per Cent.
Stock is at 1114 to 12 ; the Four per Cent., 100% to § ; the Bonds, §s.
to 10s. prem. ; and the Debentures, 103 to 104.

Colonial Government securities continue in fair request, and prices are
well supported. Canada Five per Cents. have advanced 1{ per cent.,
Mauritius 1 to 2, and New South Wales 4 to 1.

The Foreign Stock Market has been moderately active, with a general
upward movement in prices, especially in Egyptian stocks, which have
been favourably influenced by the visit of the Viceroy, and have risen §
to I per cent. Guatemala Bonds bave advanced 1, Moorish 1, Russian
Anglo-Dutch 1, Spanish Three per Cents. and Deferred §, Turkish § to §,
and Portuguese }. Peruvian on the other hand have declined 1, -
tine §, Chilian (1866) §, Turkish (1862) §, do. Five per Cent.$, and
Italian §. Egyptian Bonds (1862) are 834 to 44; do. (1864), 87 to
9; ditto (1868), 783 to 9% ; Guatemala, 70 to I ; do, (404 paid), § dis
to § prem. ; Spanish Three per Cents, 29} to 30 ; Italian, 55%to 6} ;
Peruvian, 79 to § ; and Argentine, 80} to 1.

In Telegraph Companies shares there has been a good deal of specula~
tion in French-Atlantic, co uent on the laying of the cable, and a
good rise or reaction hmfollm; the present quotation of 18} to 19,
however, shows a fall of § per cent, for the week. Atlantic have fallen
2, and the Eight per Cent. Guaranteed 7. British and Irish Magnetic
have risen 6, Electric and International £5, and Telegraph Construc.
tion and Maintenance 15s.

The market for Joint-stock Banks has been somewhat dull, without
any very important change in value. Imperial are 10e. better, Union
of London 10s.,, and Agra §s.; whilst Anglo-Austrian, Australasia,
British North American, and London and Westminster have de-
clined 10s.

In Miscellaneous Securities there has been some inquiry for General
Credit, which have improved §. Anglo-Mexican Mint are § better,
Bombay Gas §, Merchant Shipping 3, Rhymney 3, ditto New
$, Royal Mail Steam 2, National Steam §, Natal Land and Colonisa-
tion 4, and National Discount }. Union Steam Ship have declimed 1,
and West India and Pacific Steam 1.

RAILWAY TRAFFICS.

We are now clear of the holiday times, and the returns for last week
compare favourably on the whole with the corresponding week of last
year, and this in spite of exceedingly cold and unseasonable weather
which has affected the passenger receipts of most lines severely. The
lines whose returns make this most apparent are the South Western,
Brighton, Chatham, South Eastern, apga Great Northern, and we can
only look upon any falling off such as they show as purely temporary.
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The Lancashire and Yorkshire is—under the adverse position of the
cotton trade—a good return, as it shows a very small decrease. The
Sheffield return-is scarcely so good this week, although it shows a hand-
some increase ; the Great Eastern, London and North Western, and
Great Western satisfactory, in showing moderate increases, but the Mid-
land and North Eastern returns are undoubtedly the best of the week.
A very large increase is shown for the Luxembourg traffic, and as the
comparison is with a poor return of last year, it looks as if the return
may be correct. The Canadian traffics are very good, and quite equal
our anticipations. The percentage of increase on both the Grand Trunk
and Great Western is about 15, and we are assured that this rate will as
a rule be exceeded by the Trunk in a few weeks. Nothing definite can
be got from the Erie Company as to the traffic of the Atlantic and Great
Western, although one of the conditions of the lease is that the traffic
shall be published ; yet it is understood by competent parties to average
fully £30,000, or about £60 per mile per week, and this is much less
than many American lines.
RAILWAY MARKETS OF THFE WEEK.

The past week has again been one of almost complete stagnation in the
railway market, the public, pending the declaration of dividends, being
unwilling to invest in railway property. An improvement in this respect
may, hawever, shortly be looked for. The low rates of money and the
prospect of still further reduction must ultimately have a good effect.
Tbe more closely we examine the position of the leading lines of
railway, the more we are convinced that the results of working them for
the current half-year will be satisfactory ; while in the case of some of
the lower-priced English aad Colonial stocks a very considerable
advance may be looked for. The advance which took place in Great
Eastern in the early part of the week was checked by the anrouncement
that the Lords had thrown ovt the bill for enabling the company to run
their steamers between Harwich and Hamburg. The opposition of the
General Steam Navigation Company, anxious to secure the monopoly
which they now hold, and the failure on the part of the Great Eastern to
make out as good a case as they might have done in favour of the
extension, were fatal to the bill. It is satisfactory to know that
the steamers now running from Harwich are doing a good
business, and that the loss hitherto sustained by the company
from this source has now been converted into a profit. Metropolitans
have fluctuated to a trifling extent. The decision of the Lords’ committee
to hear Mr., Salisbury against the proposal to raise nearly s million of
additional capital was regarded as unfavourable. The examination of
Mr. Parson showed that the position of the company is by no means
satisfactory, and that very serious embarrassments are likely to result if
the power to create the new capital is not granted. If the Act of last
session is interpretad as Mr. Salisbury contends, it will not be possible
for the company to pay as good a dividend as that paid last half-year.
The Chatham and Dover bill may be looked upon as safe, and this will
put an end to the frightful litigation which has so long injured the com.
pany, and enable the directors almost immediately to replace to
revenue the sums which have been applied to capital, ard to distribute
the funds now in hand. The rupture between the Caledonian and
North British is now final and complete, ard steps are to be
taken at once to compel the Caledonian to pay to the North British a
large portion of the funds which they retained last half-year to
pay the dividend then declared. Canadian and Indian lines are steadily
growing in favour, and the great advance of aboat £10 which has taken
place in the value of the First Preference Bonds of the Grand Trunk is
beginning to attract renewed attention to the low price of the Fourth
Preference and ordinary stocks of the company. There is a decidedly
better feeling in regard to American railways. = It is generally believed
that Eries have seen their worst, and advices from New York all tend
to show that the line is doing an excellent business, and that its manage-
ment is conducted with vigour and energy. A clear statement of the
actual position of the undertaking would, it is believed, do much to
regain that confidence hitherto felt in the undertaking, and which has
been so seriously shaken by the mistaken policy of the directors with
regard to its finances. The influential committees which have been
formed by the Erie shareholders, and by the bond and debenture
holders of the Atlantic and Great Western Railway, will, it is considered,
have a very good effect in bringing about a more satisfactory state of
things with regard to these two allied undertakings.

There has been very little movement in the railway market to-day.
Metropolitans improved at one time to 98}, but subsequently receded
to last night's price. The closing quotations were :—Caledonian, 77§
to §'; Great Eastern, 38} to § ; Great Northern, 1084 to §; ditto (A),
108} to 3; Great Western, 50} to 1; Lancashire and Yorkshire,
125% to 6%; London and Brighton, 44k to }; London, Chatham,
and Dover, 16§ to 17}; London and North Western, 118} to 19t ;
Manchester and Sheffield, 541 to 5# ; Metropolitan, 973 to 8; Midland.
1178 to 18 ; North Eastern (Berwick), 105} to 6} ; ditto York, g6}
to 7} ; South Eastern, 77§ to 8} ; Great Western of Canada, 14 11-16
to 13-16 ; Grand Trunk of Canada, 14} to §; Atlantic and Great
Western Bonds, 25} to §; ditto Debentures, 273 to 8}.

WEEKLY TRAFFIC RETURNS.

The traffic receipts of the railwzys in the United Kingdom for the
week ending June 25, 1869, upon a mileage of 12,936, amount to
£789,538, being equal to £61 1s. per mile.  For the corresponding
week of last yearthe receipts were £770,577, the number of miles open
12,542, or 461 9s. per mile. A comparison of the two weeks shows
sn increase in the aggregate receipts of £18,961, and an increase in
the number of milzs open of 394. On the lines having termini
in the metropolis the increase has been—on the Metropolitan, £2,769 ;
Great Eastern, /£430; Midland, £5,528; Great Westerr, £1,106;
London and North Western, £2,426; North London, £269. But
there has been a decrease on the London and Brighton, £1,677 ; South
Eastern, £200; JLondon and South Western, £1,686 ;- London,
Chathsm, and Dover of £1,549; and Great Northern, £1,327.

On the principal lines in England and Wales there has been a de-
crease on the Lancashire and Yorkshire of 4125 ; an increase on the

Manchester, Sheffield, and Lincolnshire of £2,042; and onthe North
Eastern of £4.812; and in Scotland, the Glasgow and South
Western shows an increase of £528 ; the Caledonian, £1,304.

LoNDON GENERAL OMNIBUS COMPANY.—The traffic receipts for
the week ending June 20 amounted to £10,718.

INDIAN, COLONTAL, AND FOREIGN TRAFFICS.

Miles open. Aggregate.
1869. :368. 1869. 1868. 1869. +868.
Bombay & Brda.. May 8 ... 306 306 {10,220 410,570 - -—
Buenos Gt. South., May 2 7t 7t 2,651 2,247 £46,185 £34,118
Cape, March ... ... .. ... 63 63 4,219 5,03t - -—
Demerara, May 1 (14 days)— — 84,289  85.555 - L
Detroit & Milwkee, June 3 189 189 £6,232  £6,749 129,457 122,370
Dutch-Rhenish, April 30 ... = — 5.553 5.715 - -
East Indian, Mayz2... ... 131 I3 47,049 48,569 -— —
Do., Jubbulpore Line. May 2 223 223 1,613 1,507 - -—
Gnd. Tk. of Canada. June 6 1377 1377 30,097 26,013  $76,043 569,746
Great Indian Penin. April 18 874% 874 35, 38,630 - -—
Great Southern. March 13.. 168 x 1,25 1,018 — —
Gt. Wstn. of Cnda. Jure ¢ 349 349} 15T 14 .46 278,106 263,322
Gt.Ctl. of Blgm., April 30... 343 285 35.950 36,003 144,71 137,98¢
Illinois Central, May ... <o — —  $550,338 §¢B86.041 - — —
Luknw. & Cwnpre.,, June 7 42 42 £50; £a8r - —
Mauritius.]u{x_ 31 (zwks.)... 66 66 3.161 3,285 - —
Madras, S. W, May 1 ... 492 492 7.527 8,167 135733 133603
Do. N. W, May 1 .. 53 153 2,031 2,048 33.144 754
Mont Cenis, June 10... . =— = 39,478fr. — 589,063fr ==
N. of Bns. Ayres, April 25... 19 19 Sg.) £7s¢  £16,616 L14,256
Ottoman. May 23... ... ... 80} 8o¥% 1,463 1,071 -— -—
Oude, May 2 ... 42 43 733 437 T — —
Punjaub, Mar. 7 .., e 246 246 2,228 1,730 _— —
Rcfe. S. Fnsco., April 24 775 7756 3,235 1.3 36,508 99,671
Scinde, March 28 .. ... 09 109 1,497 2, - —_—
San Paulo, March... ... ... 864 — 9,81t - - —
Smyma & Cas<aba, June 6 ... 61 1,044 1,253 40,456 31,203
Varna, May 12 . oo we 140 140 1,412 2,124 - -

Mexican advices to the 26th of May state that telegraphic communi-
cation across Mexico, zza the capital, was complete from the Atlantic
to the Pacific. A conducta with £600,000 in gold was said to be on the
way from the capital to Vera Cruz. . .

The annual meeting of the Mysore Coffee Company (Limited) will
be held on the 3oth inst., but according to the official notice, ‘‘such
meeting will only be held for the purpose of its adjournment, the non-
receipt of the estate accounts from India preventing for the present the
preparation of the annual accounts and directors’ report.”

GREAT LUXEMBOURG.—The traffic returns for the week ending June
20 amounted to £8,640, as against £6,228 for the correspcnding week
of last year, showing an increase of £2,411. The total receipts for the
25 weeks amounted to £166,401, as against £160,411, exhibiting an
increase of £5,989. .

The annual meeting of the East Indian Railway Company will be
held on the st of July. An extraordinary meeting is called for the
same day, “‘for the purpose of considering, and if deemed advisable, of
passing a resolution or resolutions, authorising the board of directors to
create and issue debenture stock in lieu of ordinary debentures, under
the powsrs of Act 31 Vict., cap. 26.”

THE VICEROY OF EGYPT ON THE METROPOLITAN RAILwWAY.—His
Highness the Viceroy of Egypt had a run underground on Thursday
morning, and subsequently expressed himself highly gratified with his
trip. His Highness drove up to the Aldersgate-street station in an
open carriage, accompanied by his principal Minister, Nuba Pacha,
Lord Alfred Paget, and the Duke of Sutherland. Upon alighting he
was received by Mr. Charles Gilpin, M.P., deputy-chairman of the
Metropolitan Railway; Mr. Currie, deputy-chairman of the District
line; Mr. Fowler, engineer; and Mr. Myles Fenton, the general
manager of the line. Mr. Crapp, the chief superintendent, was also in
attendance, These gentlemen having been severally introduced to his
Highness by the Duke of Sutherland, they conducted him
on to the platform of the station. Here Mr. Fowler sub-
mitted for his Highness’s inspection a map of the line, and,
after a short explanation, the party proceeded to the signal-box
at the end of the platform, where they explained the block system of
t:legraphic signals, by which the thousands of trains that pass at in.
tervals of three minutes along the line from early morning till the last
thicg at night are so admirably and safely worked. His Highness
appeared highly interested in the system, and expressed gratification at
the explanation afforded by the officials present. The party afterwards
proceeded in a special compartment to Farringdon-street, and thence to
King's-cross, Here an explanation of the complicated system of work.
ing the junctions at this part of the line afforded his Highness an equal
degree of interest, and after personally acknowledging the attention and
courtesy paid him by the gentlemen conaected with the railway he
proceeded on to the terminus at Westminster-bridge.

THE CALEDONIAN. —The committee of shareholders in this oomp;nd
who had been appointed to aid the directors in endeavouring to sef
differences with the North British Railway Company, in reference to the
joint-purse agreement, having issued a circular to the shareholders, in-
cluding a copy of the fruitless correspondence between the chairmen of
the two companies—Mr. T. Hill, and Mr. J. Stirling, and of the
proceedings of the consultation committees since the adjourned general
meeting of the Caledonian Company on the 4th inst., with a view to
bring about a satisfactory settlement between the two companies. The
Caledonian committee, in their circular, conclude by expressing much
regret at the unsuccessful result of their exertions. They state that they
entered upon the duty with an earnest desire to consolidate
relations between the tws companies, and they found that the Caledonian
directors were most anxious to attain the same object, adding that the
inexplicable and persistent unwillingness of the North British directors
to permit the two managers to meet and jointly prepare abstracts of
traffic had been a great obstacle to a settlement; but, basing their
calculations on the returns furnished to them by the Caledonian
directors and officials, the committee consider that the directorsand th
made as large a concession for the sake of peace as the facts justifi
when, on the 25th of May, the offer of 45} per cent. of the gross traffic
was made to the North British Company.
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MEETINGS OF SHAREHOLDERS.

ATLANTIC AND GREAT WESTERN,

On Tuesday a meeting of the bond and debenture holders of this
company who had deposited their securities with Messrs. Morgan and
Co., under the agreement of the 15th of May last, was convened at the
London Tavern by Messrs. J. H. Browne, J. Watkin, and M. B.
Lucas to hear a statement as to the present position of the Atlantic and
Great Western Railway in connection with the lease to the Erie Rail-
way Company, and to appoint an unpaid committee to protect their
interests, ‘There was a large attendance of bond and debenture
holders.

Mr. DAvID CHADWICK, M.P., having been voled to the chair, said :
Gentlemen, I am somewhat surprised at finding myself in the position
of chairman of this meeting, but, as I represeat directly an interest in
the Atlantic and Great Western line to the extent of nearly a million
sterling, and as we, in connection with other parties, have already taken
active and vigorous proceedings ir our own interest, and as we are most
annious to combine with ‘hose having other claims for an equitable
adjustment of thre whole of the claims on the railway ; as we have no
personal abjects to serve, and as all who take part as members of the
propesed committee will be unpaid, or honorary members, 1 believe
that our effort is likely to have quite as much weight as any of those
which have preceded it, and perhaps be more successful in its results.
(Hear, hear.) I do not propose to deal with all the affairs of the
Atlantic and Gmat Western Railway. In my connection as one of the
trustees of the Bank of London, which has large claims upon that rail-
way, it has been my duty during the last three years to make myself
acquainted with all the details of the line. I thusmade the acquaintance
of Mr. James M*Henry for the first time, and have since had communica-
tions with many other persons interested in the railway, and so have
become, I may say, intimately acquainted with the line itself and all the
circumstances connected with its past management, and complica-
tiors. I have purposely avoided publicly identifying myself hiiherto
with any movement, and I am now very reluctantly forced into this
position, for I would very much sooner remain outside. I
propose to give you a short history of the circumstances
which have led to this meeiing, and explain what
Messrs. Watkin, Browne, and Lucas, and others have done.
I think we may take the circular calling the meeting as read ; but I may
say that in addition to convening those who had deposited their securities
it was thought desirable to send the circular to some few who had not
deposited their securities, but who nevertheless had expressed thejr
willimgmess to co-operate in order to retrieve the fortunes of the bond-
holders of this line. I may therefore take the circular, and the report,
and the agreement made with Messrs. Barlow as read, except that with
reference to the agreement with Messrs, Barlow I may say, that not
having the pleasure at that time of knowing Mr. Lucas, whom I may
now say I know only to appreciate, and not knowing personally the
other two gentlemen connected with him, Istrongly expressed my objec-
tion to the document as proposed, because ou the face of it itappeared to
be unusual and somewhat unreasonable. Messrs. Barlow were not only
to reeeive £2,000 in cash for their valuable services, tut were to receive
a commission of § per cent.—one per cent. to go to the bankers receiving
the deposit, and 4 per cent. for themselves—zo that if four millions of
bonds were deposited they would receive £2,000 in cash certain, and a
very large sam besides as commission if they were successful. I like
payment by results ; but I gave Mr. Lucas’s plan very little support or
encouragement. When I became acquainted with Mr. Lucas and his
friends I found they had the same feeling as I had ; and that they further
considered the services of Mr. Barlow and his firm so important that
they had agreed to the arrangement. Now, as to the iesult. The
circular stated the amount required to be deposited, in order to carry
out the scheme, to be $4,000,000, and I hold in my hand a list of the
bonds deposited viith Messrs. Morgan, showing that the stipulated
amount was not reached. Now, in a letter dated April last, Mr.
Barlow’s proposal was to take upon himself and his firm the whole cost
of proceedings in all kinds of actions in the three States, in order to
release this property from the grasp of the Erie Railway,
or enforce an honest fuifilment of the terms of the lease.
He said in that letter that his proposal was based on
the principle that he was to act in the common interest of all ; that he
was to keep the rights of each class just as they are ; that no settlement
of their respective rights was to be made without their consent first
obtained in the manner set forth in the agreement; that if the property
was placed securely in the control of the creditors, each class of bond
and :debenture holders would remain with their privileges eutirely un-
affected, and each class might litigate or compromise as seemed best to
themselves.  That very fairly expresses the reasons why we are
met together to-day. We are endeavouring to unite in the common
interest of all, and we do not wish to see sectional committees of divi-
siomals, consolidated bondholders, and debenture-holders each fighting
for their own class as to who should have a prior or anterior interest to
themselves.  Our object is to show that the time has come when all
gersﬂns having claims on the line should come forward, and aid in a

rm, vigorous, and hounest effort to relcase it from the fangs of the men
who hold itat the present time, and either to insist upon the lease to the
Erie Railway being carried out, or to claim that that lease shall be
annalled, and we shall bave possession of our property once again.
(Hear, hear.) It was prcposed by Mr. Lucas that a subscription of gs.
Bfr cent. should be paid on the bonds now deposited with Messrs.
organ ; but the agreement with Messrs. Barlow, through Mr. Lucas,
is void, by reason of the amount stipulated not being deposited — namely,
four millions of bonds. The agreement with Messrs. Barlow being void,
and notice having been given of that fact to you and to Messrs. Barlow,
the question arises— What are weto do? What are we who are
interested to do? Shall we allow this effort to fail, and show that there
is no bond of union between us, or shall we show that we will unitein our
own interest and appoint an agent with full power to take all the steps
the law allows us for the vindication of our rights and the protection of
our interests? Now we all seem to bear with equanimity the reduction

in the value of the consolidated bonds from forty-two to tweaty-two ;
and we do not affect any very great distress at the sinfulness of those
who manage the Erie Railway, and which had brought down the shares
by £20 per share ; but if we come and ask you for £1 per share in
order to effect a settlement of this matter, there is a disinclination to
part with any money, although we can afford a depreciation to any
amount in our bonds without making an effort to retrieve it. Now the
object of this meeting is to ascertain {what we will do. Appoint &
committee if you like, only let the men working on the committee seek
one common object, namely, an equitable settlement and adjustment
of all claims. Messrs. Morgan having given notice that the
agreement not having been carried ont they wish to give you back your
bonds, it will be proposed to you to appoint trustees in whose names
these bonds shall be deposited, in order that steps may be taken to
represent your interests by Messrs. Barlow, or any other solicitors that
may be appointed in your interest. Now 1 am prepared to make a little
further statement in regard to the capital account, and the presemt
position of the claims on the railway, but knowing that I am speaking
to men whose time is precious, and supposing that you have read nearly
everything that has been published on the subject, I will either stop
at once, or go into the whole question if you desire it. (Cries of “ Go
on.”) Then I will recapitulate a few points in connection with the
history of this line. WLat does the line consist of ! I bave met share-
holders who have read scores of letters, and yet cannot get a clear idea
of the liabilities of this company. Now the capital account of the
Atlantic and Great Western Railway, in July last, consisted of in round
numbers (omitting hundreds) : —

First mortgage bonds aee e $5,700,000
Second mortgage bonds ... e oee e s 1,469,000
Consolidated mortgage bonds e e e we 17,590,000
Certificates of debenture ... e .. 14,000,000
Shares or common stock ... - ~. 17,350,000
Total... .. §56,122,000
Bzlance being difference between the
amount of collaterals lodged as security
for certificates of debenture, viz, : —
Bonds e e o e $5,200,000
Shares - e o 12,600,000
$17,877,000
Less amount of certificates of debenture ... $14,000,000
—_— $3,877,000
bringing up the total of the authorised capital to ... ,000,000

of shares and bonds. Now you will all recollect that in July, 1368,
;ust twelve months ago, a proposition was made, through the earnest
efforts of myself and other parties interested, for an honest settlement of
the whole matter ; and an elaborate scheme was proposed ani printed,
in which it was propcsed to adjust all the interests in a fair and equit-
able manner ; and that adjustment was based upon this principle—that
the first divisionals should capitalise two years’ interest, second divisionals
three years', and consolidated bonds four years’ interest ; and debentures
were to be arranged for : firstly, by a cash payment, secondly, by a dis-
tribution of bonds held as security, and thirdly by consolidated bonds
for the remainder. If that scheme had been carried out the railway
would have released itself from its entanglements almost immediately 3
the increasing traffic would have paid the claims of all the bonds of
every kind upon theline. (Hear, hear.) Now that scheme was on the
point of being carried out, but the moment it had been demonstrated
that the scheme could be carried ou: overtures were made by the
managers of the Erie Railway ; and instead of this financial arrangement
being effected, a lease was entered into with the view of getting
rid of the Receiver, who was then in possession of our property
and managing it, and it was most important that he should be
removed. To enable the Receiver to be removed, either this
scheme or the lease was unavoidable, The lease of the Erie Railway
was effected, and if you like I will recapitulate the terms of that leas_e.
By it the Erie Company pay to the Atlantic and Great Western Rail-
svay 30 per cent, of the gross earnings of the line now and hereafter in
operation, such payments to be made quarterly, &c. Considerable
sums of money were advanced by the Erie Company for this purpose,
and it was thought the Erie Company were behaving handsomely in
advancing this money, but it appears that the total advance, after de-
ducting the value of the stock taken over by them as security, amounted
to less than one million dollars. By the lease the Atlantic and Great
Western reserves to itself its franchises, and also the power of keepi
up its otganisation and corporation. By a second agreement, sign
concurrently with the former, the Erie Company guarantees that in no
year shalljthe rent of 30 per cent. be less than $1,800,000; and if in any
year the cost of operating the road shall be less than 70 per cent., such
actual percentage shall be taken as the basis for the ensuing year ; and
in case in any year the net profit shall be less than the guarant
amount of $1,800,000, the deficiency shall constitute a charge upon the
future earnings of the Atlanticand Great Western Railway. This lease
was for twelve years, and it was stipulated that, in order to keep up the
organisation of the Atlantic and Great Western Railway, suitable
offices should be furnished by the Erie Company, who were also to pay
to the president of the Atlantic and Great Western Railway $5,000 per
annum for the expenses of himself and office management. The rent
was to commence from the date of giving possession, namely, on the
12th December, 1868, On the 15th April last a quarter’s rent became
due, amounting to $450,000. That amount has not been paid. On
April 18th the first mortgage Pennsylvania and Ohio coupons, which
were to have been paid in cash, also became due, and have not been
paid ; and on the 15th May the first coupons of the new income bonds
became due, and have not been paid. Various amounts on_account of
coupons are due during the present year, amounting in all to $1,076,614,
so that the minimum guaranteed amount of $1,800,000 would have been
amply sufficient to have provided for all the requirements of
the "Atlantic and Great Western Railway. The Erie Com-
pany have not rendered any accounts of the traffic, yet from
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re_liable sources, and from statements made by Colonel Steb-
bins, the late president of the line, and from every other source, it has
been ascertained that the 30 per cent. cof the gross earnings of the
Atlantic and Great Western has very much exceeded the minimum
guaraatee, so that the lease must be very satisfactory to the Erie Com-
y. In April last proceedings were taken in the Supreme Court of

ew York for the purpose of appointing a receiver, a step adverse to
your interests and without your knowledge, and, as it will prove,
entirely in the interests, and at the instigation of the managers of the
Erie Railway. On the 13th of April, Mr. Jay Gould, of the Erie
Company, and Mr. W. A. O’Doherty, of the Atlantic and Great
Western Railway, were appointed joint receivers, and this proceeding,
although ostensibly the action of an independent party, was, in reality,
theact of the Erie Company, Mr. Gould being chairman and one of the
three managers of the Erie Company, and Mr. O’Doherty being
vice-president of the Atlantic and Great Western Railway, and
always considcred a faithful servant, but in point of posi-
tion and power being inferior to Mr. Jay Gould. If Mr. Gould
and Colonel Stebbins had been appointed receivers, we idight have felt
that the interests of the Atlantic and Great Western Railway would
have beea protected in Colonel Stebbins’ hands. The purpose of the
Erle Company is clearly to obtain permanent possession of the railway.
This is K:oved by the fact that they have transferred the plant and
altered the name of the Atlantic and Great Western Stock to that of
the Erie. They have transferred our rolling stock on to their line, and
worked our traffic by Erie carriages, so that they have indicated very
ghinly that they wish to getthe line and annihilate, not only the name,
ut all recollection, as it were, of the Atlantic and Creat Western
Raflway. They have, in fact, proved that, having a lease of our line
for twelve years, the success of that lease, that would have made most
men satisfied with their bargain, has only excited their cupidity ;
and they think if they can only grasp it and turn it to their
own jpurposes it will be more profitable ; and, in fact, from
their proceedings they seem not to believe in the axiom that ‘‘honesty is
the best policy.” Now the Erie Company have not only done this, but
they are making great efforts to obtain a foreclosure and sale of the
Atlantic and Great Western Railway under the mortgages. In every step
they bave taken they have shown a disposition, not to work the line
in the interest of its creditors, but to take every possible advantage by fore-
closure and sale, and forcing us to a compromise. Now you will recollect
that some time ago Mr. Lane, one of the three managers of the Erie
Company, came to London. I had occasion to see him. Mr. Lane
came over with the object of making peace, but he really made war and
created despair. During the time Mr. Lane was here, telegrams of the
most exciting and extraordinary character were received, such as could
only have been instigated by him and his colleagues, and the value of
your property fell whilst he was here from 50 per cent. to 30 per cent.,
and the value of the Erie property fell also in nearly the same proportion.

Then we had Sir William Russell’s committee, which suddenly retired. |

This was followed by the resignation of Colonel Stebbins, the president
of the company. e was agentleman whom I became intimately ac-
?ul.inled with, and I had full confidence in him. He has now resigned
rom sheer inability to withstand the onerous duties of his position. It
was a question of absolute life and death, and he did not feel
bound to sacrifice both for the interest he had in the company.
I need not go further into the leases.  Although most hastily done,
and canied out without the knowledge of any person repre-
senting the railway here, the lease may be the wisest and
most satisfactory way out of the difficulty; and if it could
only be honestly worked then we might have some chance of getting
our own. The lease is for twelve years, and what has the Erie Com-
pany done? Instead of working the line jointly for the benefit of both
they have had their feelings excited by the success of the operation, and
have introduced a bill into the New York Legislature for consolidating
our line with the Erie. They have commenced suits in various courts,
they have instigated proceedings of the most irritating description in
each of the three States, and no one can tell what the resuit will be.
Mr. Lane is unexpectedly in England at this time, and if you carry out
these resolutions the probability is the committee may appoint some one
to meet him, and they would, no doubt, be glad to find that he has
been much maligned and misrepresented, and thata satisfactory arrange-
ment can be carried out. Now I have expressed my opinion of Colonel
Stebbins, and he writes as follows :—

“My own opinion is that our receipts are very large, and prove incontestably the
great value of the lease to the Erie Company. I think, if the truth could be had, it
would be seen that they are largely in excess of the figures presented by the
receiver ; and sufficiently 5o to warrant the belief that we shall be entitled to a much
greater sum than the 81,800,0c0 fixed as @ minimum. My object in writing this to
youis to show you,and, through you, the creditors of the Atlantic and Great Western

lway, that the arr with the Erie Company was, and is, a veryimportant
one, and if honestly carried out, it would prove beyond question the value of our
iti The amount of money the Erie Company s now receiving is ample for

securties.
their own purposes and yours. I'have reason to believe that the reccipts are near
$700,000 a-month.”

And that is the opinion of all parties with respect to the lease. What
s the case from the Erie point of view? Mr. Bancroft Davis, one
of the directors, has made the following statement publicly :—

] do not say too much when I say that, while the Eric tcrminated at Dunkirk,
with no alliance with the Atlantic and Great Western Railway, it was being rapidly
deprived of its Western traffic, and turned into a local road ; and gon may imagine
what wou'd be the future of a road climbing so many ins, and passing through

$0 many miles of unfruitful country. It would have been absolute ruin—ruin to the
stockholder, ruin to the property; and it would almost have been possible for you,
instead of sceing hourly these trains of luxurious cars passing through your beauti-
ful city, to see tﬁe Erie reduced to the condition of a broken-down, one-horse road,
without revenue enough to keep itself inrepair.  This beautiful valley of the Susque-
hanna would indeed continue to furnish it with incrcaslng trade ; but would that
compensate for the bleak hills of the Delaware, for the wilds of the Shawangunk,
and for the grades in climbing out of the Alleghany and the Genesee? Fancy the

antic and Great Western Railway in the control of the Pennsylvania Railway,
and the Lake Shore and Michi Central ged in the interest of the New York
Central, and you can imagine as well as I what would become of the Erie.””

Now with a lease acknowledged by ail who are interested in the
Atlantic and Great Western Railway as a good thing for that line, and
by a director of the Erie Railway as actually the saving of that line
from destruction, it does seem extraordinary that we cannot arrange

that this lease shall be honestly carried out or declared void, or that we
cannot thwart, or interpose some obstacle to those whose machinations
are disturbing the honest intentions of all parties in a matter that
would mutually benefit both concerns. In conclusion, gentlemen, I
have to express cur obligations to Mr. Lucas and his friends for ventar-
ing to inaugurate the proceedings which have led to this meeting. (Hear,
hear.) And now we must determine what we will do. Inorder that you
may heve the views of Mr. Lucas and his friends before you, I will read
the resolutions to be proposed for your approval, and they will, of
course, be subject to any alteration you agree upon., [The Chairman
here read resolutions which had been prepared.]

Mr. THORPE, a first divisional mortgage holder, asked, after the
failure of former committees, what hope the chairman had of success,
and what interest he represented, and whether he was connscted with
Mr. James M ‘Henry ? 5

The CHAIRMAN said he should be delighted to answer the question.
First of all he was a very busy man, and, therefore, accepted reluctantly
the position in which he found himself, the more so because he was
sure to be misrepresented and misinterpreted ; but he believed he
could hold himself up as certainly untarnished by any ccanection with
any former committee, and also totally unconnected with Mr. Japes
M*Heury, or with any of his supporters, directly or indirectly. He might
s1y that he was thrust into this business in consequence of his profes-
sional conamection, as a public accountant, with the 2A.gra B_ank and
the Bank of London; and in all his schemes for reconstruction and
rearrangement no one had ever charged him with virying in the
slightest degree from the line of rectitude and probity. He should mot
vary from that line in this case. He represented not only first and
second divisional bondholders, but also another iaterest to a very large
amount, cntirely a separate one, but one which was making a separate
effort to defeal the machinations of the Erie people. With regard to
Mr. M‘Henry, he need only say that, when called upon two and &
half years ago to meet him with reference to the transactions
between the Bank of London and the Atlantic and Great Western Rail-
way, he entertained a deep feeling of annoyance. The bank proposed to
take vigorous proceedings against the railway, but mainly at his (Mr.
Chadwick’s) instigation, after he had pointed out thatno good could
be obtained by such a course, those proceedings were given up.
Neither directly por indirectly had he ever put himself under
any obligation to Mr. M‘Henry ; but he had had a good deal
to do with him, and he was bound to say that ke had
never had anything more than ordinary business communications
with him, but in those transactions he never found hu_n
untruthful or dishonest in any shape. He believed that it
was not Mr. M‘Ienry’s interest to deceive anyone connected with the
concern, and he believed that it was his interest to speak fairly and
openly to him (the chairman). He (Mr. Chadwick) had known the line,
and had been over it, and he would co-operate with the committee only
on the condition that the matter should be looked at in a reasonable
light, and that no arrangement should be made by any one division for
the exclusion of others. The mistake made in former committees was
that they were sectional. He wished to have a perfectly open com-
mittee, to be free to employ their own professional adviser. Messrs.
Barlow had represented their interests, but they were now free from
Messrs. Barlow and everyone else, and they could appoint those gentle-
men again, or any others they pleased. i , X

Mr. THORPE said he was glad a gentleman of the chairman’s practical
knowledge and common sense had come to the rescue of.l.heu' property.
If he would make a matter of business of it he did not think they could
have a better man, The appointment of the proposed committee was,
he believed, the ouly way out of the dilemma ; but he thought the com-
mittee, instead of consisting of fifteen or twenty members, should be
composed of three or four ** big dogs,” who should be paid. He
objected, however, to the proposal to give up the bonds, but would be
willing to give his contribution as far as his interest went, and he wished
the committee success. . .

The Rev. Mr. WATKIN then moved the first resolution, wh_lch the
chairman had read, for the appointment of a committee, reserving the
names of gentlemen to be appointed until the close of the meeting.
He was deeply interested in this matter, and was indebted to the chair-
man for the full and clear stalemeat he had made. The resolution was
ane for work, and nothing could be done without they worked. He
looked upon the railway as a burning house, and if anyone would come
forward and quench the fire before the concern had all come to dust,
they would be doing a great service. The comumittee, if appointed,
with an executive to be chosen from themselves, would become sentinels
to watch over the property, and they would be able to afford informa-
tion, and throw light upon the company's affairs, and so
relieve the holders from that darkness and uncertainty
which had now become intolerable. At present they could
get no information whatever. Immediate information was just the thing
they wanted, and if they could not get that, the information_to be
obtined from the committee would be the next best thing.  If they
appointed this committee, men who were not looking for pounds, shil-
lings, and pence, but who would go earnestly to 'work to stop the
inequitable and disastrous proceedings of the Erie Railway, they would
be doing a work which their own consciences would approve. The
Erie Railway had been in possession of the Atlantic and Great Western
line for a period of six months. ~Now fancy a joint-st.ock company in
London placed in a similar position, and its lessees refusing to render any
statements whatever. Why the whole of London would be in a blaze of
indignation, and would say,* Very well, gentlemen, you may decide upon
what you please, but we will take care that your practices shall soon be
brought to light.” Now this was just the position of thipgs; but the
Atlantic and Great Western holders had virtually been saying, “\'.Ve
will do nothing, we care nothing about the traffic, and we care nothmg
about the depreciation of property, or what will become of it in the end.
There was, no doubt, a difficulty in getting any gentleman to take this
matter up, but if a body of sharehiolders a:d bondholders were determined
to have their rights, the concern was solvent and more than solvent (hear)
if they had their honest dues. It the consciences of that meeting could
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be stirred up into a combination, he verily believed that they would
tolerate the present state of things no longer, and would find the means
which were necessary to enforce their dues ; and such means were men
and money. The resolution he proposed had reference to the men.

“That a committee (with power to increase, and whose services shall be honorary)
be appointed, with power to select and appoint out of their number an Executive
Committee, to take such steps as they may deem advisable, or may be advised, for
the protection and settlement of the claims and interests of the bond and debenture
holtrerrs of the Atlanticand Great Western Railway, and with power to cngage such
legal ascistance as may be requisite. That such committee consist, in the first in-
stance, of the following gen en:—D. Chadwick, Esq., M.P., G. W. Hastings,
Esq, Rev. J. W. S atkin, J. H. Browne, Esq., Geo. Thomas, Esqg., Thos.
Mathews, Esq.) J. G. Mathews, Esq., Martin Curtler, Esq.. Rev. N. Haycroft,
D.D., H. Grieveson, Esq., W. G. Thorpe, Esq., and R. W. Beckley, Esq.”

Mr. G. W. HASTINGS seconded the resolution, and explained that his
interest was entirely in debentures. He quite agreed with the chairman
that they ought to join together and not look at the matter in a sectional
way, but to unite in the interest of all. He had had nothing to
do with any former movement. He expected good results from
Sir William Russell’s committee, but had been deeply disappointed,
and had almost at one time decided to sell his interest and get rid of
the whole concefh. He did not, however, do so, and as this movement
seemed to him to be a dona fide undertaking by competent persons, he
resolved to see whether he could not join in one more effort to secure
his own rights with those of others. From what he bad receatly heard
from America he was convinced that unless they were prepared to act
with unanimity and vigour they might as well give up the campaign at
once. Recently®an intimate legal friend, one of the leading iawyers in
the United States, and a man of undoubted probity told the judges in
the Courtof New York, in a case which he was defending—*‘ I say it
to the judges on this occasion, though I suppose it was never said by
an advocate before, that judges on this bench are openly bought and
sold.” Therefore they could not look for justice there, but he was told
they could appeal to the Supreme Court of the United States, which he
was glad to say, was equal to any court in the world for its purity. The
judges were men of the highest character and legal attainments ; and he
was ,convinced if they could at once get to that court they would obtain
that justice to which they were entitled, and he, for one, did not wish
for more. Therefore he decided that he would join in one effort more ;
and he wrote to Mr. Lucas, with whom he was previously unacquainted,
to that effect. He was ready to give what time his other duties at the
bar and elsewhere would allow him, and such ability and experience
as were at his command. He had perfect confidence in Mr. Chadwick
and the other gentlemen, and was ready to leave his interests in their
hands if anyone objected to his serving on the committee. He only
represented his own interest, although he had friends whom he thought
he could induce to join. (Hear, hear.)

Mr. HALL said Sir William Russell’s committee had not carried out
their agreement with the debenture holders, He thought the lease was
a bad one if it did not provide for the return oi the line into their own
hands, in case the rent was not paid.

The CHAIRMAN said they could occupy themselves for days with
discussions about what had passed ; but the object of the meeting was
to deal with the future, and the gentlemen who had convened this meet-
ing had nothing to do with the former committees. Unfortunately their
enemies had got possession of the line, and the question was now, what
steps should be taken to get it back.

r. BERRY said he shoul.l be glad to see the object of the committee,
to be appointed, realised. The statements the chairman had made had
met all the difficulties which need be brought prominently forward. T'o
remain in their present position was only a source of vexation. The
scheme proposed appeared very reasonable, and in fact the only course
that could be taken (hear, hear,) to save part of their property ; but the
depositing of the bonds certainly seemed a forcible objection. He
thought if the object could be gained without the depoasiting of the
original securities, it would be very desirable, and would be the means
of uniting the efforts of all concerned in the prospects of the Atlantic
and Great Western Railway. He deprecated discussing matters which
were not immediately connected with the object of the meeting.

Mr. BEARDALL said he had consulted many friends, and he found
that few of them had joined the former scheme in consequence of the
requirement to deposit their bonds. If it had not been for that, the
excellent efforts of Mr. Lucas might have been successful. He hoped
the committee would go to work at once, but the great thing was to
devise means to manage the matter without depositing the securities.
If that could be done, he did not think it possible any gentleman would
object to pay a very small sum indeed to defray expenses. Professional
men, of course, would not work without being paid ; and for his part he
would give £, or £ per share if necessary, to save the property.

Mr. LANCE said he had on two former occasions tried to form a
committee, but there had been the greatest difficulty in getting
influential gentlemen to come forward and act. He would enly have
those on the committee who would carry cut its objects in their
integrity. He congratulated the present meeting on the unanimity which
had existed, and he should be happy to render every assistance he could.
He knew large holders who would act on the committee if asked to do
so. He had been over the road repeatedly, and he was quite sure it
only required honest'management to make it a thoroughly good concern.

The CHAIRMAN : The question of depositing bonds will come on
upon the next resolution. We will endeavour to get through the busi-
ness quickly, but it is really a matter of great doubt whether we can dis-
pense with the deposit. I will now put the resolution.

The resolution was carried unanimously. )

The CHAIRMAN then 1ead the second resolution as proposed, and
said : As to the objection to depositing the securities, it is the weak
pointin this scheme. If we had asked for an association of all classes
of bond and debenture holders without the onerous condition of deposit-
ing their bonds, we should have had a combination of at least four or
five millions of dollars; but I do not see why all debenture-holders who
wish a settlement should not join our ranks. For the benefit of those
who do not know who Mr. Barlow is, I may say he represents a lead-
ing firm of solicitors in New York, who are solicitors to Mr. Peabody,

Messrs. Baring, Messrs. Rothschild, &c., and one is led to suppose such
a firm cannot afford to do wrong. If we can afford to pay them for
their professional services, I should like to say to them, ‘* You must
do our business, and do it well and vigorously.” But whether you
appoint Messrs. Barlow or not leave that to the committee to decide,

o one has any interest in tlhe appointment of Messrs. Barlow or any
other person, and we say we will not dictate, but leave the committee
to select their own legal adviser. But can we make such a combination
without depositing the bonds ? T should like to ask Mr. Lucas for Mr,
Barlow’s opinion.  Mr. Barlow gave an opinion that he could not pro-
ceed without the bonds were deposited. There are many securitics
which are in bankers' hands, and other bonds are, no doubt, in some in-
stances, held as security for advances ; therefore, it is not strange that
we have not so large a deposit as we hoped for ; but my own impression
is we shall be able to overcome the difficulty, but we want the com-
mittee now to grapple with these things, and to deliberate properl
upcn the whole question.  You will be obliged to remove the bon
from Messrs. Morgan, and if, according to Mr. Barlow’s opinion,
you cannot proceed at law successfully without depositing
them, I would suggest that you each have your bonds
back from Messrs. Morgan, and if we require them suddenly
we shall call you together and say why we want them, and I have no
doubt you would give up your bonds, and if any are deposited with
bankers for security as the bankers would be interested in the improve-
ments of their security, I have no doubt they would also give them
up when they see the matter is in respectable hands. It seems to me
the best course will be to give everybody their bonds back again until
we want them, and then you will obey the call of the committee.

Mr. Lucas said that with reference to the question of depositing the
bonds it certainly did seem a weak point in the scheme, and he had
devoted much anxious time to the subject, because he knew that gentle-
fen did not like to part with their securities. He had seen Mr.
Benjamin, a gentleman under whose opinion he had acted on the part of
Mr. Browne, and his opinion was that these securities were in the same
position as notes or other documents payable to the bearer,
and that Mr. Barlow would have to show the bonds in order to say that
he appeared for the owners. At a future time, if those bonds were not
given up, and Mr. Barlow were called upon to produce them, they
might be in the hands of other parties, and Mr. Barlow might not be
able to show his authority. He did not see how they could carry the
matter through without the deposit of the bonds, but he should be glad
to find, if gentlemen would receive their bonds and give them up again
if required, that that course would get rid of the difficulty ; yet he could
not help seeing that if gentlemen parted with their bonds, meantime,
another difficulty would arise in that respect. If the holders wanted to
sell the bonds when deposited the difficulty might be met by the issue
of certificates which could be dealt with like the bonds themselves ; and
he wasassured by members of the Stock Exchange that there would be
no difficulty about this ; at the same time, if any arrangement could be
made to obviate the depositing of the securities he should be glad, and
he had no doubt it would indce many gentlemen to come into this
movement who at present kept out of it.

Mr. GRIEVESON said, although the requisite numbzr of bonds had not
been deposited, yet now they had succeeded in getting this large meeting,
he held, the result of it wouid be that they would get a committee that
would work forall. The debenture holders would come forward and
assist this committee, and he hoped it would be a united committee
against the common enemy—the Eriedirectors. The debenture holders
committee had not seen their way to deposit their bonds with Messrs.
Morgan, and consequently no man of any position would take their case
up until now Mr. Chadwick had come forward, to whom they were all
indebted ; and he felt satisfied if the committee worked unitedly that they
would very soon see a different state of things.  As regards what Mr.
Barlow and Mr. Lucas had doue there was no wish to bind the meeting
to them ; it was for the meeting to say what should be done. .

Mr. CUNNINGHAM, of Edinburgh, supported the chairman’s proposi-
tion that the bonds should be given up to the owners, on the understand-
ing that if the committee really wants them the holders should surrender
them in order to allow the necessary proceedings to be carried out. He
had himself implicit confidence in the committee that had been named,
and he thought they were under great obligations to the chairman for
his admirable and straightforward statement. )

Mr. SPRING said that many holders were unwilling to send in their
bonds, because having sent them in to the previous committee the
coupons for four years were cut off and they were rendered unsaleable
in the market. .

The CHAIRMAN : The conclusion I have come to is this, thatit
would be better at present to dispense with the deposit of the bonds,
but it will be well to give Messrs. Morgan zn absolute release. If there
are any geotlemen who do not wish to receive their bonds, but wish to
deposit them in the hands of trustees, I think that might be done ; but
I think at the same time it is objectionable to receive a portion and not
the whole, As regards the suggestion that a portion of the bonds
would be sufficient, they would not. Our advocate must be able to pro-
duce the bonds and say, **These are my clients ; I claim on behalf of
this body.” 1 will therefore suggest that we alter the resolution so as
to make it read as follows :—

“ That the bond and deb

hold.
C

who have deposited their securities with
Messrs. Morgan and Co. be requested forthwith to receive the same back, to
fer to the ittee now appointed the balance of cash paid thereon.”
Now, suppose we were to confer personally with Mr. Barlow, and he
were to convince us that it is necessary that he shall have the bonds, we
should advise you all of it and give you the reacons, and we should then
ask you to dcposit your bonds, and we should expect that fou_r
or five millions would answer our call. If you approve of this
resolution, will any one second it?
Mr. THORPE saud he would propose it.
Dr. RODEN seconded it.
The resolution was carried ur.animously.
The CHAIRMAN said : The next resolution referred to the subscrip-
k tion, but before reading it he wished to say, in reply to Mr, Thorpe’s
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remarks about paying the committee, that he should decline to serve
except as the representative of a large interest in connection with which
he was already paid. The Bank of London, to which he alluded,
stood as independent as any of the holders ; they had taken independent
action, and had established a separate organisation; but he could
promise to bring everything connected with that concern also in con-
nection with this committee. All he wanted was simply an honest,
fair, and equitable settlement, (Hear, hear.) They hadappropriated
a very large sum of money for the purpose of taking action against the
Erie Company, and they had instructed their solicitors to proceed
against them at every point, as they intended to attack the wrongdoers
at every stage in their power. They might, if the meeting should so
decide, combine all their interests ; but they must pay. Those who
would do the work by direction of the committee would not work for
nothing, and they intended to give rigorous and prompt instructions.
The subscriptions paid in with the deposited bonds formed a small
consideration only to begin with, and his opinion was that each holder
should subscribe 41 per cent. If they did so they would be able to
employ the best counsel and solicitors. This matter should be left to the
committee, who had no interest to serve but that of the holders.
He would not serve if it was to be a paid committee, but he was going
to give them professional services, and that was his living and his
fortune, and if they did them good service he should be fairly entitled to
ask them to consider those services at the end, but if they did not suc-
ceed he would not receive a penny from them.

A GENTLEMAN asked whether there should not be a distinction as
re?.rded the subscription of the various classes.

he CHAIRMAN said this was a matter that should be left entirely to
the committee. The resolution that had been prepared was :—* That
all the holders of bonds and securities of the Atlantic and Great Western
Railway be requested to subscribe towards the expenses of the com-
mittee a sum equal to £1 per cent. on each hoﬁiing, and that §s.
per ee:llt;,thereon be paid forthwith to the committee to be now ap-
pointed.

Mr, THORPE proposed the resolution as read by the chairman.

Mr. HASTINGS said he objected to the suggestion which had been
thrown out as rded an ad valorem subscription, and called attention
to the fact that if any class of bonds were worth so much more than
another, they would benefit in the same proportion for the payments
made in the form of subscriptions. With reference to the deposit
of the bonds, he did not, with all deference, quite agree with the
chairman. His own conviction was very strong that they would have
to deposit the deeds ; and, though he was not entirely satisfied with the
agreement with Messrs. Barlow, yet, believing that some decisive steps
were likely to be taken, he did deposit his bonds, and that was his
feeling now; and though he did not pronounce any absolute opinion
whether or not it would be necessary to produce those securities in
courts in the United States, yet they ought to be prepared
to do so, and he thought it very likely they would have
to doit. With regard to the risk, if they appointed trustees the
securities would be placed in a bank in London, and they would be
equally safe when they went to !America if the trustees took care, as
they would do, that the person to whom they entrusted them, was
thoroughly trustworthy ; and if they were careful he did not see that there
was anythiog to fear in trusting the securities in their hands.  They
must remember that they were in a fearful difficulty now, and unless
they were prepared. to do this, under the desperate circumstances, they
would gain nothing at all.

The CHAIRMAN said first of all they had to clear off the contract
with Messrs. Morgan ; but he felt sure, if they made a strong effort, most
of the holders would deposit the securities again with the commicee.
He had altered the resolution to read as follows :—

“That all the holders of bonds and deb be req d to subscribe {1 per
cent. on their nominal value, and that the first payment of ss. per cent. be imme-
diately paid to the ittee now inted. "

Mr. CUNNINGHAM having proposed, and Mr. THORPE having
seconded this resolution, it was carried unanimously.

The CHAIRMAN : We have now come to the duty of the selection of
the committee. I should recommend that no person shall be placed
on the committee who cannot meet once a month. Of gourse there are
certain matters that must be referred to an executive committee of three or
five. I propose that the committee consist of about twenty-five. Nego-
tiations may, of course, go on, of which the executive committee would
not be justified in informing anybody ; but I hold that no executive
commiltee, or any other committee, must ever make any secret combi-
nation without the authority of those who are deeply interested ; and we
will never make any proposal, as far as [ am concerned, without a meet-
ing like this, that will commit us and the bondholders to a course of
action that cannot be rescinded.

Mr. THORPE : I suppose we shall have the sdvantage of your services
on the executive commiittee.

The CHAIRMAN said he should be glad to do s0, on the condition that
he had rot the A B C of the matter to go over again, and that colleagues
conversant with the matter were appointed.

The following names were then put on the committee : —The Chair-
man, Mr. Hastings, Rev. Mr. Watkin, Mr. Browne, Mr. Thomas
(Bristol), Mr. Thomas Mathews, Mr. J. G. Mathews, Rev. Dr. Hay-
croft, Mr. Curtler, Mr. H. Grieveson (Darlington), Mr. Thorpe, and
Mr. Beckley. Some other names were suggested, but the gentlemen
not being present the committee were emnowered to communicate with
them and ascertain whether they will serve.

The CHAIRMAN : In conclusion I may say, I think, thereis a respon-
sibility on every bond and debenture holder here not only to communi-
cate with your friends that this is our earnest and honest effort to put
the thing right, but that they shall always, having some regard to the
time of the gentlemen who are going to give their services, assist them
in every possible way. You pledge yourselves to attend any meetings
at which we may report progress, and to invite others interested in the
same way, and if we find it necessary to call for the tonds, we shall do
20, giving you an explanation, and the opinion of counsel why it is neces-
sary, and I think you must pledge yourselves to obey the call of
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the committee, and deposit your bonds in the names of such trustees
as may beappointed to carry out the object of your undertaking. (Hear,
hear.) .-

The Rev. Mr. WATKIN proposed, and Dr. RODEN seconded, a vote
of thanks to the chairman.

‘The CHAIRMAN, in acknowledging it, said before they separated he
desired to get the authority of the meeting for the publication of the
proceedings.

A formal resolution was passed to that effect.

The CHAIRMAN then said that it was desirable at once to name a
banker, so that they might know where to pay money, and named the
National Bank of Scotland, 37, Nicholss-lane, City, which met with
the concurrence of the meeting.

The proceedings then terminated. . ®

. DUNABURG AND WITEPSK (LIMITED).

A special general meeting of this company was held on Wednesday
at the offices, Angel-court, Throgmorton-street ; Mr. L. A. MITCHELL,
M.P., in the chair. .

The Secretary having read the notice convening the 1Beeting,

The CHAIRMAN said he had informed the proprietors about a month
ago that they would be compelled to borrow money to provide the
additional engines and rolling stock required of them by the Russian
Government. Very great loss and delay to merchants having occurred
from want of sufficient accommodation for goods traffic on some of the
railways, the Government had ordered the companies to provide ad-
ditional rolling stock, &c. As their line formed part of the main line
from Riga to St. Petersburg, they had also been called upon to increaset
their rolling stock and station accommodation. The company had a3
present 40 locomotives and tenders, 87 passenger carriages, and 63-
goods wagons. They had been ordered to provide 28 additional locof
motives and 500 goods wagons. They bad explained the difficulty oe
carrying out the order immediately, and were allowed to reduce ths
number of additional locomotives to 18, and the number of wagon;
to 350, which would be quite enough to get out during the presen
year. They had contracted with two eminent firms for the 18 locomotive
engines, and would receive tenders that day from six firms for the supply
of the wagons. If the increase of traffic went on they would have to
provide for a large grain trade. The demand for intermediate stations
and for the increase of the existing stations on their line would have to
be met. They would not want more than £300,000 to provide for
present requirements, but to accommodate a further increase of traffic
they proposed to ask for power to borrow £200,000 more when required.
The Government proposed to lend the company the requisite monez at
6 per cent. per annum and I per cent. sinking fund, and he thought it
was their interest to accept the offer. The traflic on the line for the
first five months of the present year amounted to 540,938 roubles, and
for the corresponding months of 1868 to 417,814 roubles, showing an
increase of 123,124 roubles, or about 30 per cent. The wqrking
expenses amounted to 273,100 roubles, against 243,000 roubles
last year, showing sn increase of 30,100 roubles, or 12 per
cent. in expenses. The traffic receipts for the month of
May amounted to 150,206, roubles, and for May, }868, to 91,177
roubles, showing an increase of 59,029 roubles, which was another
indication of a higher percentage than the guarantee. He concluded
by moving a formal resolution, rescinding Article 88, section 12, of the
articles of association, and in lieu thereof substituting Article 88 as
authorising the directors to borrow any sum or sums of money, not
exceeding in the whole £500,000, at such times as they might think
expedient. The interest on such sums, as well as the sinking fund for
their redemption, would be chargeable on the traffic receipts of _the
railway, the guarantee of the Government on the original nominal
capital remaining in full force. . .

Mr. VIGNOLES said he thought the want of intermediate stations a
good indication of increased traffic, and considered that the 18 locomo-
motives would be quite enough, but from what he knew of the country
the full number of the wagons would be requited.

After a short discussion the motion was carried unanimously.

ST. JOHAN DEL REY MINING.

The annual meeting was held at the London Tavern on Wednesday ;
Mr. JoHN HOOKER in the chair. .

The CHAIRMAN stated that he thought, under all the circumstances,
the report would be regarded as on the whole satisfac_to?'. The mis-
fortune to the mine had of course led to loss; still for the past 18
months it had been only £15,600, which included all charges in this
coustry an‘l ..e Brazils, exclusive of income-tax.  But as the “alue of
the siere: .1 February last had increased during the 18 morths by
£9 5, the actual loss for the 18 months was reduced to £6,000. The
co t lur the sinking of the new shaft had, up to the present time,
« avunted to £3,319. The balances at Mirro Velho and Rio had been
reduced, and they had not used any portion of the reserve fund, the
only amount withdrawn from that fund being £2,418 in part payment
of the £3,319 for sinking the shaft, and it was proposed to meet the
outlay on new shafts out of the same fund, which you}d amount to about
£§,000 for the next few months. The gold to arrive in the course of the
next 10 days would place the company in ample funds until the arrival
of gold in September. The cost at the mines.for April was
the lowest for many years past, and the yield for the last 20 days of that
montk was the largest since 1868, it covering cost. The company’s
expenses had been reduced fully one-half during the year, and the mines
were being most economically managed. In reply to questions, the
chairman stated that they had been furnished with a very full report
from the gentlemen who visited the mines relative to the new shaft.
The cost was stated in the report at £46,179, and, at the present rate of
progress, it would take three ycars before it was completed. The com-
pany had not tried any new machinery for the sinkings, waiting till the
same had been tested elsewhere. They, however, anticipated great
results from a new kind of blasting powder. The London expenses had
been reduced from £ 3,200 to £2,200. .

The report was adopted, and a resolution passed authorising the
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employment of a portion of the reserve fund to meet the expenses of
the new shaft.

o® —
THE METROPOLITAN DISTRICT.

An adjourned meeting of the shareholders was held inthe West-
minster Palace Hotel yesterday, to receive the directors’ repart on the
Finance Bill which had been passed in the current session of Parliament,
and the report of the directors as to the mode they had to recommend
for raising the additional capital of 41,500,000 for the execution of the
works upon the line from Westminster-bridge to Cannon-street.

The Earl of DEVON, chairman of the company, presided.

The NoBLE LORD apologised for the adjournment, and hoped that
the sharehoiders had not been incommoded by it. The directors had
done what they could to prevent this. The bill had not received the
royal assent as they hoped it would have done before Monday. The
business they had before them was to determine the mode and the
terms upon whick the necessary new capital, £1,50c,000, was to be
raised. It was essential to the development of the resources
of the company that their extension to Cannon.street should
be completed® with the least possible delay. As regarded the
terms upon which the directors proposed to issue its new capital, they

“had been careful to take the very best counsel and advice accessible to
them, and the resolutions they had to submit were based upon such
advice. They had had to consider first of all the interests of the original
shareholders, and they had done so. In the many consultations they
bad had with shareholders and others they had been anxious to adopt
every suggestion' they considered valuable, but although they had not
been able to adopt all the suggestions offered to them they
were sanguine that the resolutions would meet with general
approval. The noble chairman entered into a full state-
ment of the actual condition and prospects of the line; and as
regarded future traffic thought he was justified, from the experience of
the Metropolitar line, in believing that they would eara 4500 per mile
per week upon the western part of their lines, and 41,000 upon the
portion from Brompton to Cannon-street. Their reasonable hopes were
that a good dividend would be paid upon the-capital invested in their
undertaking. Lord Devon stated that the cost of the line from West-
minster Bridge to Cannon-street would be, for works, £525,000, and
for land, including conveyances and interest on purchases, £650,000,
in all £1,175,000, or with the balance of £150,000, to finish works in
the west, £1,325,000. Their available powers were to raise share
capital £1,500,000 ; debentures, £500,000. Conditionally the con-
tractors were prepared to complete the line to Cannon-street by the 1st
August, 1870,

Mr. CURRIE, banker, one of the new directors, seconded the resolu-
tion, and expressed his belief that now they had completed their
connection with lines north and south of the Thames, even the
portion of their system which some persons considered most unpromising
weuld yield a good return.  The main line hé was. certain would prove
highly remunerative.

Aftera protracted discussion, in which Mr. Best, Dr. Wild,{Mr. Cooke,
and others took part, the following resolutions were adopted : —

‘‘ That the unissued share capital of the company, amounting to
£1,500,000, be created as Extension capital, and that the profitsof the un-
dertaking of the Metropolitan District Railway Company applicable to
dividend shall bedivided between thesaid Extension capital of £1,500,000,
and the original capital of £2,250,000 in the following proportions—
viz., the whole of such profits accruing in each half-year shall be appro-
priated in the first'place to pay on the said Extension capital a dividend
after the rate of 45 per cent. per annum, and, subject thereto, all the
residue of such profits in each half-year shall be paid by way of dividend
upon the said original capital of 42,225,000, That such Extension
capital shall be issued to the shareholders in 75,000 shares of 420 each,
at a discount of £6 for each share, the payment thereon to be in
amounts and at dates detailed, with power, nevertheless, for the directors
as to any part of such Extension capital which shall not be accepted by
the shareholders, and the deposit of £4 paid thereon on the gth July,
1869, to issue the same in such manner and form at such discount,” and
on such terms, as they may think fit.”

A very cordial vote of thanks to the chairman and the board concluded

* the proceedings.

'BANKS, FINANCE, AND MISCELLANEOUS COMPANIES.

BANK OF SOUTH AUSTRALIA.—A dividend has been recommended

of £3p per cent. per annum, free of income-tax, payable on the 15th of

gzly and the 15th of January next, as usual. The sum of £35,773 is to

added to the reserve fund, which now amounts to £109,200, and
£1,966 will remain to be carried forward.

IMPERIAL OTTOMAN BANK.— A total distribution for the year 1868
of 12} per cent. hasbeen adopted  The Chairman, Mr. Layard, M. P.,
drew attention to the improved state of affairs in Turkey, and to the
great increase in the note circulation of the bank, chiefly in Constanti-
nople, as indicating the stability and credit of the institution. He
added that it may be necessary for the company, in order to compete
successfully with the rivals which are rising up in the East, to increase
its capital, but before any steps are taken the watter will be submitted
to the shareholders. The gross profits for the year were £403,715, and
#£304,073 remains for distribution, The reserve fund is to be increased
to £136,000, and £7,953 is to be carried forward.

ANGLO-HUNGARIAN BANK.—The dividend for the year 1868 has
been fixed at f1.8.24 in silver per share. It is accordingly notified that
a first instalment of fl 3.43 in silver, or 6s. 10d., having been paid on the
2nd January last, the second instalment of f1.4.81 in silver, or gs. 7d.
per share, free of income tax, will be paid in Pesth, London, or Vienna,
on and after the 1st July.

THE NATIONAL BANK.—The following! has appeared in the money
article of the ZVmes :—The National Eank have signed an arrangement
for the settlement of the affairs of Charles Laffitte and Co. (Limited),
and all the parties thoroughly conversant with the case are satisfied

that Mr, Harvey Lewis and Mr. Henshaw will be found in every stage
of it to have acted with perfect good faith, and to have been among the
chief sufferers by the deceptions connected with it. Mr, Holt, the
solicitor for Charles Laffitte and Company, has, however‘, written to say
that they are no parties to the agreement, and that he ¢ has filed a bill
in Chancery against the National Bank, Messrs, Harvey Lewis, Hen-
shaw and others, wherein he has not only directly impunged their good
faith, but brought charges which will have to be fully met and answ ered
before the stain cast upon the conduct of the defendants by ths judgment
of his Honour the Vice-Chancellor Malins can be removed. Messrs.
Harper, Broad, and Maubey, solicitors for the plaintiff in the suit of
¢ Walter . Parker,” state they have no knowledge of, nor is their clieat
any party to, the arrangement alluded to. A

CANADA COMPANY.—At a meeting on Wednesday the chairman
(Mr. R. Gillespie) referred to the falling off in the receipts, and attri-
buted it to the great depression of trade in Canada. He added, how-
ever, that the land which has been disposed of has realised a higher
price than hitherto. The accounts showed a balunce of £32,932, otﬁ
of which £15,299 is to be applied to the repayment of capm;l, atll:
417,633, 0r £1 10s. per share, to the payment of a dividend for the

f-year, )

C!)EYLON CoMPANY.— After defraying all expenses there remainsa
net profit on the year's operations of £46,064, from which the directors
declared a dividend of 6s. per share on the original shares and 3s. per
share on the A shares, free of income-tax, which, with the m;enm
dividend paid in December last, would absorb £42,994 and leave
42,070 for the next account. L.

NEW ZEALAND LOAN AND MERCANTILE AGENCY.——An interim
dividend at the rate of 10 per cent. per ann&un for the past six months,

ayable on the 1st July, has been announced. . .
P )éﬂ.un.xs CAMMJEL{’ AND Co,—The payment of a dividend of 44
per share for the past year, and the increasing of the reserve fund to
£69,345 is recommended.

MARINE INSURANCE.—A dividend and bonus of £8 per share :3
the 10,000 shares of the company has been declared. The reserve fu
remains at £370,000. X .

EcoNoMic LiFE.—Mr. Olinthus Gregory Downes having r&g\gna:g
the actuaryship, the directors have appoiated as actuary Mr. Rich:
Charles Fisher, who has been for several years past with the Crown
Life Office. . :

ROYAL EXCHANGE ASSURANCE CORPORATION.—A dividend at the
rate of 16 per cent. has been declared for the half-year, makiag, with 4
per cent. paid at Christmas, a total distribution of 20 per cent. for the

ear. .

Y ENGLISH AND SCOTTISH LAW LIFE AssuraNcE.—A dividend at
the rate of 5 per cent. per annum has been declared.

P LONDON AND MANCHESTER ASSUR4NCE.—During the year,154353
policies had been issued. The amount of premiums re'ceued during
past year has been £13,396. The sums paid for claims amounted to
£6,207. The fire department had been added to the ordinary business
of the company. The directors recommend that a dividend be declared
at the rate of § per cent. per annum upon the paid-up share capital.

WEST LONDON WHARVES AND WAREHOUSES COMPANY (IN
LIQUIDATION). —A meeting was held on the 23rd, when the report of
the liquidators was presented and passed. The total amount of claims
made against the company, including interest on admitted claims to the
1st of June, was £136,365. Of these £84,450 had been admitted,
£15,239 are in abeyance, being mostly disputed by liquidators, and the
total claims disputed and got rid of were £36,675. The admitted
liabilities had been reduced by the proceeds of sales of land and honses
and dividends, including cheques reserved for dividends, to £63.467,
leaving a balance of 420,983, and the claims in abeyance were expe
to reach about £7,000, together £27,983, exclusive of the expenses of
liquidators, The miscellaneous assets stood at 431,362, and there was
a disputed claim of £86,776 on the International Contract Company,
?d £25,010 due from the holders of forfeited shares, expected to realise

10,000.

EBBW VALE STEEL, IRON, AND CoAL.— The net profits for the
year amount to 471,424, out of which the directors rgcomrn;t)d a divi-
dend of 10s. per share, free of income-tax, wth]'l, in addition to the
interim dividend of 7s 6d. paid in January last, will leave a balance of
£6,259 to be carried forward to next account. Last year a sum of
£90,194 was reserved against doubtful debts; it is _proposcd to retain
this amount undisturbed. The directors trust that this reserved amount
will be sufficient to meet an)é contingency. During the year these debts
have been reduced by £14,625. .

NesubpA CoaL .{N’(I;) %RONS. —The 420 shares have been subdivided
into shares of £1 each, the nominal capital being £250,000, in 250,000
shares.

BRENKBOURNE IRON AND CoAL.—The sanction of the shareholders
has been obtained to the proposal of the liquidator for a compromise of
the lessors’ claim, and the surrender of the leases.

The half.yearly interest on the Four per Cent. Perpetual Debenture
Stock of the Great Southern and Western (Ireland) Railway Company
is announced for payment.

GLASGOW.—Messrs. Kerr, Anderson, and Brodie report :—* The
market for Caledonian, Great Eastern, London and North Western,
North British, and South Eastern has been steady at about yesterday’s
prices. Glasgow and South \Western has improved r1os. per ceat.
Canadas are very firm at a slight advance.

MANCHESTER, SHEFFIELD, AND LINCOLNSHIRE.—The total ex-
penses of this company's railwaysand canals, including rents, tolls duty,
&c., from the 1st of January to the 13th of June, 1869, amounted to
£239,433, as against £226,567 for the corresponding period of 1868.
The proportion of the South Junction receipts accruing to this company
from the 1st of January to the 13th of June amounted to £ 17,617, as
against £ 17,557 for the corresponding period of 1868 ; and the expenses
to £8,865, as against £9,046.
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PARLIAMENTARY INTELLIGENCE.

THE LORDS' OOMMITTEES.
LONDON, CHATHAM, AND DOVER.

This company’s bill came before 8 committee of the House of Lords
on Tuesday. The committee contisted of Lord Lifford, chairman ;
the Eurl of Shrewsbury, and Lords Bolton, Dunsany, and Scarsdale.
Mr. Venablee, Q.C., and Mr. Round appeared in support of the bill.
Mr. Merewether, Q.0., Mr. Hope Scott, Q.C., Mr. Serjeant Bargood,
Mr. Herbert Saunders, Mr. Fitzgames Stephens, Mr. Littler, Mr
Bridge, Mr. Boult, Mr. Hemming, Mr. Ferrers, Mr. Everitt, and Mr.
Gadsden appeared ia support of petitions against the bill. Mr. Hope
Scott, Mr. Deuison, Mr. Rodwell, Mr. Fry, and Mr. Littler al:o
appeared to watob the bill on [behalf of various petitioners who had
opposed the bill in the House of Commmons, but who are satisfied with
it in its present state, and desirous that it may be passod without
alteration.

Mr. Venables, Q.C., opened the case for the prowmoters, and eaid
the bill might be described, in the language of Lord Jusfice Giffard,
3 intended to cut a knot which it was impossible to unite. It was the
main object of the bill to remove from the Court of Chancery the litiga-
tion which bad been s0 long in progress, and to refer the various points
at iesue to the Marquis of Salisbury and Lord Cairns as arbitratore,
conferring upon them ample and unasual powers ; inasmuch as it
was proposed that the arhitrators should determine what was fit,
Jjust, and expedient for the interests of all parties, irrespective of what
might be legal. The srbitrators would be able to sit daily, and would
have no other judicial business before them to create delay, and if
they were appcinted as proposed, they could effect what could not be
done by the Court of Obancery. The learned counsel narrated the
oourse of litigation and legislation on the affairs of the company dur-
ing the years 1866, 1867, and 1868, and urged that the board of direc-
tors were the only parties who had power to represent the company in
promoting the bill. The great question of priority with reference to
the different classes of olaime upon the company had already been be-
fore the Court of Cbancery, and the arbitrators wonld avail themselves
of the proceedings of that court without goirg over the same ground
again. Mr. Venables proceeded to state that, out of £16,000,000 of
shares ard debenture capital, only £38,000 worth of share capital and
£56,000 worth of debentare capital were represented by tho petition-
ers agsinet the bil. The directors had the support of one half of the
debenture capital, and the petitions against the bill were very few.
After goingminutely through the clauses of the bill and explaining
them to the committee, Mr. Venables stated the purport of the several

titions, which were 15 in number. Among the petitioners wera the

venoaks, Maidstone, and Tunbridge Railway; Lord Sondes, Lord
Harris, and others, formerly direstors of the company ; the Credit
Foncier ; the Liverpeol, London, snd Globe Assurance Company ; Mr.
Harrison, claiming to represent the Metropolitan Extension share.
holders; Mr. Hartridge and anotber, claiming to represent the share-
holders in the general undertaking; Mr. Gardiner and others
trustees of the rolling stock ; Mesars. Lucas, the contractors, &c. The
petitions of Mr. Hartridge and Mr. Gardiner alone opposed the
preamble. The other petitions applied for clauses to protect particular
interests, while the Western Extension shareholders, certain mort-
gagees, the Kent Coast Railwsy Company, the General Credit Com-
pany, and the Imperial Mercantile Credit Company petitioned that
th_e Bill might be passed without alteration. The learned counsel
said he hoped to satisfy their lordships that it would be to the interest
of all parties to adopt the bill in order to cut the knot and terminate
the litigtion.

Mr. Hodgkinson, the chairman of the company, was examined
generally by Mr. Venables on the history and position of the company,
and cross-examined by Mr. Bridge, Mr. Littler, and Mr. Serjesnt
8argood, on bebalf of several petitioners.

The greater part of Wednesday was ocoupied in the examination
l‘fil er. Forbes, the general manager of the company, in support of the

Mr. Bridge, on the part of the mortgagees, represented by Gardiner
and others, addrzssed the comumittee in opposition to the preamble,
and stated that his clients objected to any pre.preforence stuck being
raised, and also to apy special claims being exempted from the pro-
posed arbitration.

THEB METROPOLITAN.

The Metropolitan Railway Bill came before the Lords on Wednes-
dsy, Mr. Denison, Q.C., appearing for the company. Mr. Salisbury
is a petitioner against the bill, praying for an investigation of the
company’s accounts, Counsel on his behalf wae heard at the opening,
and after much argument the committee decided that Mr. Salisbury
should be heard.

The petition of Mr. Salisbury recites the leading features of the
financial history of the nndertnin%the suits and compromise with
Mr. Bloxam, and with himeelf. e complains that the statement of
Mr. Parson, the chairman of the company, at the meeting of the 10th
of March, ‘‘ that he should disregard in the future the principles of
financial management, which he had laid down at the previous meet-
ing,” was repugnant to the spirit of the agreement, and a violation of
the understanding come to in relation to tlie accounts of the company,
and “‘that it is necessary, in the interest of the petitioner and the
shareholders generally, that no dividend should be paid out of sources
other than the net revenue of the undertaking fairly ascertained upon
acoounts fully and accurately stated.” He then sets forth the corre-
spondence with the company in which he asked for information upon
the following points :—

‘ 1st. The estimated cost of the Tower Hill Extension, and the
amount of capital you are authorised to raise in respect of it, and
under what Aots of Parliament. 2nd. The shares issued in this par-
ticular, and the amount of money received by the company thereon.
8rd. The grosssum paid upon account of this extension, exclusive of

what are called Kelk penalties. 4th, What porticn, if any, of the
extension has been constructed.”

This informatior. been refused, the petitioner *‘ submits that under
the circumstancee, and for the pretection of a large body of ehare-
holders, ho has no alternative but to ask to ingyire into the financial
condition of the company, and to see if there is any occasion for
granting farther money powers to it, and to insert such provisjons
1o the said bill, if the same be sllowed to pass, as will secure to
the shareholders and the public a better admiristration of the
affuirs of the undertaking.” He also submite that ‘‘the accounts of
the company disclose sufficient assets, if properly dealt with, within
the existing disposition of the directors, to meet all pecuniary neces-
sities ; that a coneiderable sum of money has yet to be raised upon
shares and debentures authorised under existing Acts of Parliament;
that surplus lands and other property are held at a serious pecuniary
cost to the shareholders, and whioh Jands are valued by the directors
at abou: one million and ahalf of money, after paying charges dis-
oclosed in the accuunts as chargeabls upon such property; and that it
is unjust to the sharebolders to raise additional moneye, interest, and
dividends which will at once becomo chargeable to the profits of the
undertaking, until money be raised for the sale of surplus property
now held, and’which may be held for an incefinite period by the
directors, as a large property speculation, a purcose quite foreign to
the objects of a railway company, and in violation of every known
principle of equiry and of justice.”” He further alleges that ‘‘ the
directors of the company have, im open violation of the Acts of Parlia-
ment, granted to the company appropriated capital sums to the pay-
ment of dividends far in excese of the net earnings of the railway ;
that they have used portions of the capital of the company to.purchase
shares in the market, and that such shares are now held in trust by
individuel members of the board for the company ; that they bave
carried to the debit of the oapital accounts of the com-
pany oolourable payments eiid to have been made to contractors;
that they have charged cupital account with interest upon undischarged
obligations for lands and buildings, and have carried to the credit of
revenue account rents and profits derivable from such properties ;
that large sums of money are due to solicitors and othors which are
not shown in the accounts, and generally that the published accounts
of the company do not discloss as they should. do the true finanocial
condition of the company ; that if the said bill be aliowsd to paes into
s law, the illegal acts of the directors of the company will be legalised,
and your petitioner and others will be deprived of their legal rights,
and be otherwise seriously prejudiced, and your petitiomer therefore
strongly objects to the passing of the said bill into law.”

The opposition on the part of the company to the locus standi of
Mr. Balisbury was overruled by the committee. It wasobjected among
other things, to his appearance, that the deferred sheres of
which he was the proprietor bore the indorsement that the holder
could not vote oe take part in any meeting of the company uatil the
whole amount of the shares were called up. It was shown, however,
that a proxy had actuslly been sent from the office to Mr. Balisbury
in respect of theso sharee, and that he did attend and took part in the
proceedings of the meeting without any issue having been taken by
the directors.

Toe examindtion of Mr. Parson was a very lengthened one, and
his cross-examination as to the firancial pooition of the underteking
was very searching. Awmong other faots which were elicited was the
statement that the directors had eold Campden House for £18,000,
which thoy had purchased for £24,000, and that the company being
hard-pressed had agreed to the Corporation of Loindon retaking
posseesion of eome prortions of valuable property in the city originally
purchased by the company, at the price given for it. The amount of
new capital proposed to be raised by the bill is £800,000, and this
capital was imperatively required by the company.

he further p:roceedings of the committee were adjourned till
Tuesday next.

In the case of the Great Eastern Railway the committee decided
against the proporal of the company to cxtend their line of steamers
from Harwich to Hamburg. ’

The proceedings in the case of the Chatham aand Dover and the
Caledonian Railways are not yet brought to a close. ’

Letters from Viennz state that the loan for the railway from St. Peter
to Fiume and Villich, authorised by the Austrian Government, and r.e-
gotiated by Messrs. Rothschild and other firms of the Austran capital,
is to be wholly issued in Germany.

THE SHEFFIELD AND CHESTERFIELD RAILWAY.—The Chairman
of the Midland Company, Mr. W. E. Hutchinson, Mr. F. Carbutt,
and some other directors, on Wednesday made an inspection of the
new line from Chesterfielu to Sheffield, and of the various works con-
nected with it. They were accompanied by Mr. Allport, the genersl
manager, and by Mr. Thompson and Mr. Terry, resident engineers, and
by Mr. Higginbotham, manager of the Dronfield part of the line.
The object of the visit is believed to be to push forward the works as
rapidly as possible. As it is, great progress is now being made, and
it is stated that the line will be ready for traffic in_the course of five or
six weeks. This is probably too sanguine an estimate. As far as the
Sheffield cnd of the line is concerned, the perinanent way is laid to
within a very short distance of the station on the tunnel side, but a good
deal of work seems yet to be done on that part of the line which
runs through the park. The station is being rapidly pushed forward,
and a portion of the iron roof is already fixed. The party arrived
in Sheffield between one and two o'clock. Their visit did not seem
to be generally known, and consequently they were not met by any
of the town officials. A careful inspection was made of the station
works and the approaches to the station, and after some time had
been spent in viewing various ‘parts of the line, the party returned to
Chesterfield.

.
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Name PANIES. Pd.| June 18. | June zs. " Bo. Y"lf per cegcsregee%,lealecem" 100 9% — 3 :z -
Bi!kenh“d ” » = —— — D — 2 0. orKk, an . urchase .er 10 10 —1I0 I0 == 10
Do. 43 per cent. Pref. I“"%}.‘.‘f‘.‘f’c".'f P [t At g k. Do Sear *! Bind %o | tas | 428 = 128 St
uckinghamshire ... ..|Lon.and N.W.[t00 | 92 — g4 92 — - Do, West Hartlepoo: Harbour & ?ii\il 100 | 84 88 g
hester and Holyheadoss  +vi| Do, e 100 | 54— 56 % 20 |North Staffordshire... T | sols= 2t P
Do. s¥percent.... .. Do... oo . — . . — 5 127 South Devon Annuities, 10s. . .| all 203‘: :;% ”;‘: :x}‘
Gttt puaect” ey i | Mo Mo sy B ook Anmitesos ) Al | £ | 62T
Colchester, Stour Valley  ...|E. Un. and G.El|too | e — . - = 1 ;g South Eastern &uﬁ m?l&. 6d.) :l‘: b §-2
t Lincoln, gua. 6 per cent.|Gt. Northern ...[100 [ 132 —134 132 —154' 5tck. Do. Pﬂl'.‘=ent N 100 - : 3 mIs
Gloucester and Dean Forest ...|Gt. Western  wof all | 0o = ... —_ Do. ixed 434 per cent.” 100 | vy — o Lo
tn., Newm., &c., 5 p-c |Gt. Eastern  ...|100 | ... = wue ———— w |Taff Vale, No. x . 148 —153 R
Do. E. U, Harwich, 4 percent.| Do 100 | = = " |Waterford and Kilkenny, & per cont. - 100 | 43 — 33 | ‘13 =133
Do. do. Woodbridge Ex. do 0o o |100 | eve = et P " | Witk Divs. contivamnT o rroriTs. | | T4 BT
Gt West., W. Mid., Hereford|Gt. Western - |too | 96 — 98 | 96 — g8  ||Stck.[Great Eastern, 4§ per cent .| 100 8
Hull and §elby we .. ..|North E. York...|all | 110 —512 110 =112 ’ Do. ‘s do. 1862 .. 100 g’ - 88 g
Lancaster and Cariisle ...|Lon. and N. W.[r00 | 212 —216 212 —216 " Do. New s  do. 1863 100 85 - 86 s — &8
LoBdon and Blackwall...  ...[Gt. Eastern ...|100 [ 93 — 9§ 03 = 95 :: Do. do. s do. 16, .| 200 83 — 8s gg - gs
0. 4(5:{}::1- gnt. p i Inn‘Do. PPN | 7-" 3 e ™ e » |Great Northern, 5 rl‘ cent. irredeemable| 100 | ... = .. e — s
Spdon, Cha 'i"u:‘]’; 1:‘ :nt. , Chat,, &c.lr00 | .o = ... . = oo " g J%fﬂm‘\“vufl;{‘.“’urd' d‘" p.cent ] 100 [ .., = .., - —
hll)'g.on da:d (]})rr:fnwnch Soutg Eastern :z 61 — 63 6 - 64‘ : go- {)m Perptal. 5 Pel’.czz‘-cfgzs' ;:: i =5 8 - ;;
. erence e ™ ..o cee — - . C. g - »
London, Tilbury, and Southd. |Peto a:d Co. ... ::: 83 — 83 83 — 85 . D°o- o.v‘ig °? Il‘r:g‘e;af‘:’e‘s I;? ‘:ﬁ 126 _108 106 18
Iﬂg:stojt, qua. 4 pe; cent. ...|Gt Eastern 100 [ 79 — 8t 79 — 8t w |L. &York, New 434 per ct. i) July, 1871] 3 3‘— ”}ipn %= ’;&.
Manch Buxtont ans Matlodi|L. ane W s 8|Sk | 2 | T | o [M b B S R et i 100 e =T ] =
Midland, Bradford Pref.  ...|Midland... ..|to0 | 92 — 94 | 9% — 94 " | Do dmNewss do  ise s | me—mnn | I
Mid Kent (Cray Line)...  ...|Lon.. Chat.,, &c.|all [ oo — ... e - " Do. do. s do. 1862 oo | o p e
ern and , 5p.cent.(Gt.Eastern ..|all| 53 — 56 53 — 56 » Do. do. | 156 = e
. do 8 do. Do.... .lall]| s =0 - London, Chatham, &c., 2nd, 6 per cent. ..| 1 -— .
N. Eastern.—Hartlepool  ...[N. E.—Berwick.|r20 | ... == ... - » | Do. Metropolitan Extension, B6 p.cent. om0 -
N. West A perp.pref. s p. i [Midland...  -..100 | 166 —168 | 16 1o w | Do do. "C6"dor | 100 | = i
. . M . . e — e — 10 12 12
Notsiog. and Granth 8.5 &t Roriem 12| 53 T55 | 5550 || & [Eondon and South Wesermr o der |t | e Ty | Mo T
to:nang:cvl?re 4 Shep, (L} &NN‘ V:.& L.Y.|all 44 — 46 34 - 22 ,': Metropolitan, s per cen;. ..'.4 . :: t?g :xgi ,23 _.g';’
P , Hitch., an . ...|Gt. Nort I 54 - - i ’ g =
SHosR b s R R e R O [ ol 1 e
0. 3 e d Gt. Wst. . — -_ . e
S.Yorkshire and Ri\?er Dun... M::ch(.}l& Stef. xog 9; - ;9% 9; - ;? :g gg: 'ﬁ“ﬁ%agtgzrs‘mﬁgn - :H 3':9‘: :;K promi
D& ;per c;::. gua. Dg.... . z:ﬁ 73 :‘2: 7% — 8o Stck. N‘l:)r:h En;iush. E. 8:;}&. N8°6 nspercent| 100 | .. o— .. 19 - .'3"
Victoria Station and Pimlico...|Gt. Western, &¢ |00 | 17 175 —180 " | Do o P and Dandee, snd. 4 p.ceat | oo | o i o=
West Cornwall .. ... ..lAssociationCo. ..|100 6 — 6o . Do. E.and G. Ne. 3, § per ci:‘(p. 1ia]| = o
West London, Class AL, | (W Lon B | 2. ¥ ” | Do, E. and G.(Ordinary) /% per cen. | 1oa | o it noe
Bo et IEmEW o | STl e s Semd Bt BT | S | S
Wilts and Somerset ... vo.|Gt. Western Jton | 80 = R2 go — 82 ” ' Ngﬂh 5“50765?\575?; ;e".‘-(e.“:x--? et :2 e :w‘ 108 o4
Weymouth and Portland  ...|Gt. W.and 5. W. 100 | ... == wme .= e W |South Eastern, 414 per cent,, 1859 | 100 | s — nou
» Do. 5 do.  13o1 | 100 ] v -, -
w | Do. s do. Chag. Crs 196, 100 | v — .., -
w | Victosia Station and Pimlico, 4'4 p. zeat| 100 | o = ... . —
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DEBENTURE STOCKS.

BRITISH POSSESSIONS.

* Isgued, £32,771,600—reserved for exchnnge, £3.=23,4°'-‘-

* Issued ex January Coupons.

. Closing Prices Closing Prices Closing Prices, Closing Prices
Namz. Date. |Paid.| June 18. June as. Shn:.’ Naue. Paid. jung 18, June as.
Great Eastern, A .. p- ct.{Jan. & July.| 100 | 103 —104 to3¥—r104 4 (Atlantic and St. Lawrence... o all | 56 — 58 58
Do 1867, rcdeemable 5 " “ » 1 | 102 —103 10z —3103 StcL Bombay, Raroda, & Cent. In., gua.sp .| 100 10554 —1063§ xos%—losx
Great Northe " il ” ” 100 | 9 —101 69 —101 20 Do. G Shares ... .- e we| X —_— rer = ora
Great Weszem .e 4%, ” ” 130 | 99 —r01 99 —1c1 20%|Buffalo and Lake Hu.ron . . lﬁ 25‘— 3 25— 3
0. s » n 100 | 109 ~—rI1 109 —I1x 10 Do. Preference  ...| all 5— 7 5— 7
Do. New Issue... w5 ” N I00 | e — . e — 100 Buﬂ'do. B.,and Godench, o p. C. 1872-4( 100 [ 60 — 70 6o — 70
Lancashire 2ad York. ... ” » ” 100 | 99 =—roOX 99 —101 Stck.|Cape, guaranteed 6 percent. ... w| 100 | 55 — 60 s5 — 6o
L.,B. .&SC . ie8. 5dis 434 ,, ” o 100 | Q7 =~ 99 97 — 99 100 |Demerara, 7 p. c., perpetual preferencc all | 100 =102 100 —102
Lomdon & est.  ...d 4 ” ” 100 | g9 ~r01 99 =101 Stck.{Eastern Bengal, guaranteed 5 per ceat...| 100 | 106 —107 106 —107
London and S West. .4 » s | 200 | g7 — 99 97 — 99 20 Do. do s do. .| 15 s
Metropolitan District 6 s ” 100 e ™ e Stck.|Fast Indmn, do. 5 do. ...| 100 xoo%—uo% log%—xxo}{
Midland ... ek w ”" »» 100 91 99 97 — 99 20 Do. L Shares e e w TS5 | 214— 22 21} 22
North Eastern .. .4 5 ”» » | Y00 — 99 97 — 99 Stck.{Grand Trunk of Canada 10c | 14 — 143 14 — 143
Deo. i . ” 100 104 —1c6 104 —100 100 Do. Equ; Mort. Bonds, X Ch:u-g 6p c. all 81 — 83 8: — 83
South Eastern ... ws 4 |Feb & Aug. 100 | Y04 —106 104 —106 100 Do. 1st Preference Bonds | all ] 47 — 49 48 — 50
Do. T 20 | s44— 6Y%pm! 53— 6)%pm | 100 Bo. zg&l Ig’re{ferenceSBongs n{} 34— 3 35 — 37
100 0. 3 reference Stoc] o & 26 — 2 20 — 28
FOREIGN RAILVVAYS 100 th Preference Stock e e} all | 16 — x; 16 — 17
Closing Prices|Closing Prices | Stck. Great ndian Peninsula gua. 5 per cent.| 100 {106%—107% 106%—1
Shre. Namz. Paid June 18. June 2s. 20 Do. New 0. do. 10 i— 1Y pm 7{
a —_— 20 Do. New du.  do. 4 ¥ — 1¥%pm x,‘pm
10 |Antwerp and Rotterdam all | 9¥— o3 o¥— o3 Stck. Do. New do.  do. 25 | oo — e . -
20 |Bahia and San Francisco, gua. 7 per cent.| all 15 — :6 15— 16 ”" Do. 4 p. ct. Debenture Stock ol IS5 | e e s

s Belgmn Eastein Junction ... . - ¥ " Do. Do. Registered all | 9o — 92 9r — 93
20 |B. Ayres Gt. South, gua. 7 perccnt. 20}, — 213 " :reat S. of Indm. guarzmecd 5 per cent.| 100 | 105 ~r07 105 —107
20 |Central Argentme, gua. 7 per cent. 18 — xsx s Do. 434 percent. . 100 | 100 —102 100 —102

100 COBII .. - 2034|Great Western of Canada ... all | u¥— 4% 14%— 4%
10 on .. [ - 100 Do. 6 percent. Bonds, pay-nble 1873 all | 98 —100 98 —100
300 Dﬁnabu W:tepsk . are — 19}4 100 Do. s do. do. 1877- 8| all 92 — 94 92 — 94

0 Dutch Rhenish R o 3-3{ z‘% 100 lndmn Tramway,and guaranteed 3p.c.| all | 6o — 65 60 — 65

20 Do. - . e Stck.[Madras, guaranteed 5 per cent. ... ...| 100 [106%—107%4 |[10634—3107%4
30 Do. New e e x}/— a pm ” Do. do. 4¥ do. ... 100 | 100 —x02 100 —102

20 |Eastern of France ... . 2234— 2344 ” Do. do. 454 do. 100 | 95 — 97 95 —

40 |European Ceuntral, Lxmned 1st 1ssue 18 e == ... dis| ... — .. dis 20 Do. Fifth Extensmn v all — e e = e

20 |Great Luxembourg . e all 10 — 10¥% | 10{— 10% so |Melbourne and Hobson’s Bay United ...| all 51%— 528 | 514— 53
20 {Lemberg-Czer,, gua. and 7per ‘cent. .| all s — 1514 15 — 15% 100 Do. 6 per cent. Bonds payable 1880 ..| all | 102 —104 102 —104

20 {Mexican, Limited ... all 3%— 4 3¥— 4% 100 Do. 5 do. do. 1895.,.| all — g2 —_— ga

20 |Namur and Liége, gua. uf per “annum. all 10 ~ 10k 10 — 10! ... |N. Rail. of Canada, 6 p.c. 15t pref. Bonds| 100 g: — 84 8: - 84

20 Do. gua. 6 per cent preference .. all 22 — 22% 22 — 2234 Stck.!Oude and Rolulkund, Juarantd. 5 perct. 100 | 104 —105 104 ~10§

16 |Northern of France .. all | 43 — 44 41— 44 10 Do. Shares a}4 | par— Xpm; par— 3pm
1o |N. Rail. of B. Ayres, gua. 7pu-c( Lim.| all 6— 7 64— 7Y% 10 Do. do. do. 1| par— 3pm| par— ¥pm
10 Do. Deferred ... o all . e = aes Stck.|  Do. Nulhatee e ol 100 | wes — —

10 gorwegla(nsTrunk if;rﬂ):oe n{; . — % K_ .- & St‘glde ey 100 104%-106)‘ 104 —106

20 ttoman (Smyma to Aidin e o) al s— 5 54— . 0. clhi ... s 10C 104 )§ —r08 105 —106

o |Paris, Lyons, and Mediterranean...  ...[ all | 37 — 38 36 — 3;" 20 | Do. do. ad guzr:z;:le:i 2 — Y%pm, X— ¥pm
go |Prris and-Orleans ... e wejall | 36 — 37 36U — 37K Stck.| Do. Puanjaub... 5pe * xoo xo4 —106 104 —106

20 |Recife & San Francisco, gua. 7 per cent.| all | 12){— 13% | 12— 13% v+ | Do. Indus Stm. Flatitla —_— =

o RO Sada oo il e Bt INDIAN RAILWAY DEBENTURES.

4 s 0. 7 pcrhz;ent e aes e slll Y 1 Ye— 1 Principal and Interest Guaranteed by the Secretary of State for India in Council.
20 |[Sambre and Meuse . we el al 64— 7 64— 7 Dobe s - |
10 Do. s¥ percent. preference ...  ..| all | o¥— o¥ od— g cbentare . Closing Prices| Closing ¥rices
%0 |San :nulo, gua. 7 rce%t - .| all [ 173/ — 18% ¥ — ,5% Capital. Option. L CoMPANY. June 18. June as.

Lom| ncuan — —_ .
: ggﬁ:h g::::;no?"i’ormgal © :;1 2° - :‘.’% 20} ’°% £237,595 | Comvertible | 5 |Bomb., B. & C. Ind.| 108 —104 162 —T104
20 |Southern of France... .. oo o all | 24 — 22 44%— a5y 1,700 ka& Ren| 5 | Do. = Do.  Do. | 103 —ro5 103 —I0§
so |Turinand Savona ... .. .. ..|al 14— 2y 14— aig 100,001 Con °“°.'bl 4% .D,°' Do.  Do. | 99 —r101 99 —rot

23;[West Flanders .. . aan 9;{— o% | o¥— o¥ fagtco | Converuble) s |fEastIndian .| 106 —108 106 —108
10 Do. s3 per cent. preference .. ... all 10 o%— 10 1,806, 300 0';;‘ en.| 5 D°' 107 —109 107 ~—109
20 "Western and N, Western of France ... all n%—- 23% | 23 — a4 3'$'$ Do onel.)o i% Dg' -l 9 _::: 99 "l‘::

OBLIGATIONS (FCREIGN). sto00 | Do. Do, | 4% D : g e o Ziot

Clesing Prices|Closing Prices ; $" |# Easicra Bengal 99 ~1o1 99 —roz

Bnds RAILWAYS. Paid Jun!e 18. Junge as. 1,968,600 one. |5 |Gt Ind. Peaiasula..| 99 —ro1 99 —1ox
—— 1,074,450 RCI':YEWﬂb]c 5[/ 160 .| 303 —105§ 103 —r0§

Fastern of France, cent. L — - —— 33,900 one. 472 99 =101 99 —101

’: GAr:l Luxembourg,ssppe:r cent. e :}l Y- Y :;4._ 175,500 CODIV)CYNNC 5 (1\;4: Southarn of Ind.} 102 —104 103 —105
20 | Do. ... ee all | 183 — 18% 18}/— 18}’ 42,900 Do. 4| Madras - v T e ors T aen
305 |Havana and Matanzas, 7 per cent. all | ..o — 916,600 "'R 5, Do. 103 ~10§ 103 —I10§
100 | Do, 1865, r cent. .. .| all - — 499,800 {Con. & Ren.| s Do. , \ 103 ~—to§ 103 —108
x00 |Lausanne and Fribourg, 6 per cent. ..l all — .. 180,800 Cog‘v:mble 5, Scinde Indus Flta.!l ro1 —103 102 —104
300 {Matanzax and Sabanilla, 7 per cent. .. all —— 650,000 one. 4% Do. - 99 ==xor 99 —=101
100 | Do. Second Issue, 7 per cent, ..| alt 7¢ — 30 ® Transferable by eador wl(hou( stamp.

@0 |Northern of France, 3 per cent. ... all | 13— 3%

20 | Do. (late Charlemx 3% percent. .| all | e . COLONIAL GOVERNMENT SECURITIES.

100 [Ottoman (Smyma to Aidin), 6 percent...| all | 50 — €o

Do. do, issued at7z, 6percent| all | 30 — 4o . |Closing Prices{Closing Prices

20 Pm< Lyons, and Med., 3percent. .| all | 13 — 13% Srocks. Paid June 18. June 2s.
100 |Recife and S.F., July, 1861, 6 percent.| all | 99 —r1o1 100 ~—102 —_—

4 Royal Swedish, 5 per cent. e wl all | 1¥— 2% 2 — 2l Eritish Columbia, 6 Qﬂ’ cent., Dec., !872 — =
mwo |Saguala Srande, 7 per cent. all | 75 — 8 72 ~— 77 xd Ditto, ditto, . — . e = ae
San Paulo 1870-1-2-4, 7 per cent. ...| alt | 100 —305 100 —10§ Canada, 6 per cent,, g}ﬂ and July, 1877—84 —107 106 —107

#0 |S. Aust. and mbardo- enctian, 3p. ¢.| all | 9¥— o¥ 9}4— 9}’ Ditto, € per cent., February and August ... —r108 103 =—I0§
100 |S. E. of Portugal, 7 percent. ... .| all | ... — .. D!“": 6 per cent., March and September —105 104 —106

20 |Southern of France, 3percent. ... .| all| ... — .. Ditto, 5 per cent., January and July... ~ 94 93 — 94
so |South Itallan. per cent. .. all 6%— 7 5}4.. Ditto, 5 per cent., Inscribed Stock — 94 92 — g9¢
s |W.and N. W, of France, 3 percent. oball! 13— 13y 13 — 13% Dmo{,g pefirlc{enL é)cmxmon ofngo; R — g3 91 — 93

ood Hope, 6 per cent,, Dec., 1873 ... —107 103 —105

AMERICAN RAILWAYS. D:tto. 6 per cent. Apr and Uct., ng;o—ng;g ~—X12 110 —I12

Closing Prices Closing Prices Ditto, 6 per cent. ri} and Os:t.. 1880-90 —1I10 1c8 —110

RArLwavs, &c. June 18. I June =s. Ditto, January andf’ ngx —113 Iy —113

— Ditte, 5 per cent., Apn 15 and Oct.” x5, xgoo 100 | 98 —100 98 —100a

Atlan, & Gt. West., N.Y. Sec., 1st mort., 1880, 7 p.c.| 6o — 65 60 — 65 Ceylon, Nov. 1878.6 percent. 100 | 109 —III 109 —117

Do., znd morlgagc, 1881, 7 per cent. - 55 — 6o 55 — 6a Ditto 1872, 6 per cent. ... . - ...| 100 | 105 —107 105 —107

Do., Pcnnsylvnnm, 1st mortgage, 1877, 7 p ‘el 60— €s 60 — 65 Ditto, 1382 and 1333, 6 per cent. 100 | 112 —114 I —124
Do. 2nd mortgage, 1882, 7 p. c.| 55 — 6o 55 — 6o Mauritius, 6 per cent., 1373, Jan. and july 100 | 105 —107 107 =1
‘Do Consolnf:ted Mortgage Bonds, 189o, 7P C| 25— 26 25 — 26 Ditto, 1878... 100 | 106 —108 106 ~—1

Do. ex coups. funded April '67 m_]nn. 71, both i ] e = e Ditto, 1882, May 15 and November 15 100 | 104 —1i0t 105 =107

- Detroit and Milwaukee, First mortgage Bonds, 7 p.c.| 60 — 63 60 — 63 Ditto, 189596, February and August... 100 | 108 —r120 €9 —I1%

Do., 2nd mortgage, 8 percent. ., . ...| 6o — 63 €o — 63 Melbourne Corporation, 6 per ct., May “nd Nov.| 100 I S =

Erie Shnres, xo0 dol. (all paid) . o | 20 — 3044 19,4— 20 Natal, 6 per cent. e . 100 | 106 —~108 106 —108

Do. per cent. prefercnce do. P O Dmo. 6 per cent. .! 100 | 105 ~—107 10§ —107

.%per cent. Convert. Bonds ... | 65— 70 65 —_ 70 New Brunswick, 6 per cent., Jnn and _]ul .l 100 | 104 —106 104 —106

Do 18t mortgage, 1867, 7 per cent. ... O . — N. S. Wales., 5 p. ct., 1871 to 1876, Jan. &july 100 (1004 —101Y% {r0134—102%

Deo. and do. 1869, 7 per cent. ... Y R e — wee Diuo, 5 per cent., 1888 to 1896 Jan. and jul)‘ 100 | 99 —r10034 100 —~I0°%

Do. 3rd  do. 1883, 7 per cent. ... s 60 — 65 6o — 65 Ditto, s per cent., red. from 1867 to 1875  ...| 100 | 101 —102 102 ~—103
Illinois Central 6 per cent., 187x [ e ™ aee *Ditto 2 per cent. annual drawings,| 100 | 99 —100 99%-—100}‘

Do. Redemption Mortgage Bonds, 6 per cent. . 97 — 99 98 —100 Do. Secrip from (872 to 1898 100 | e .ue
Do, 7 per cent., 1875 75 — to 75 — 8o New leal:md 6percent.,189x ... .., .. 100 | 107 -—xog 107 —xog
Do., 100 dol. shares (all paid) .| 94— 95 94 = 9§ Ditto, 5 per cent. . 100 | 9§ — 95 —
Marietta and Cincinnati Railway Bonds, 7 pcr cent 75 — 8o 75 — 8o Do. Cosldatd., 5 p c Jam, Apnl ful), 0ct 100 | 944 — 95% 9414 9554
Michigan Central, convertible, 1869, 8 per cent. ... —_ P Ditto, 6 per cent., .ng Marck and Sept. ...| 100 | 105 —107 105 —107
Do. Smkmg Fund, 1st mortgage, 8 p. €., 1882] w0 = . e Ditto, 6 per cent., 1891, June and Dec. 100 | t07 —109 104 —106
New York Central, Smku‘ldg Fund, 1883, 6 per cent. .~ . ™ e Nova Scotia, 1875, June and Dec. 100 | 104 ~—106 104 —106
Do. do. o. 1876, 7 per cent.| ... — e = oo Queensland, 6 per cent., Jan. and July x882-5 100 | t10 —I11 110 —IIX
Do 100 dol. shares ., 95 —100 95 —I00 Ditto, dum, ditto, 100 | 110 —I11 110 —TIr
Panzama Railway, dad mortgage, 1872, 7 per ccn!. —— . o — ... South Australian, 6 perct., 1869-77, Jan. & _?u]y 100 _ = .
Do. General Mortgage, 7 per cent., 1897 s 104 —105 105 =~107 Ditto, ditto, 1378-92 «w o] 200 — .=
Pennsylvania, 1st mortgage, 6 per cent. .- -~ -— Ditto, ditto, 18,3-1908 | 100 1t —112 I —112
i')o., and mortgage, 6 percent. ., ... 92 — 94 93 — 95 Tasmanian, 6 per cent,, 185§ 100 |108}4—109}4 [108%£~—109%
Do., sodol shares ... — Ditto, ditto, redeemable 1893 to 1897 100 {108}4—109!4 mSA—mg}‘
Philadelphia and Erie, 15t mortgage, 1881,6 percenl 86 — 88 86 — 88 Yictoria, 6 per cent., Jan. and July ... e 100 | o=,

Do. wath option to be paid 1 m hiladelphia ..] 86 — 88 86 — 88 Ditto, l, ditto o «| 100 | 11§ —116 us ——u6

West Wiscensin Scrip, £6o paid — = an Ditto, April and October ., ..l 100 | 111 =112 111 —112

10+
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THE BOUTH DEVON. .

A circuler has been issued by Mr. Geske respecting the position of
this railway. He states that the presemt depreciated price of the
seourities of the company is due to the fact that the publio have no
oonfidence in the credit of the compsny or in its management. The
8owrh Devon, he points out, shows the largest mileage receipts of any
provineial line in the kingdom, and should oscupy nne of the first
Ppositions as a dividend-paying concern. The working expenses have
of late yesra sensibly diminished, and yet the company’s dividends do
not incresse. ‘‘ The total traflc receipts,” he says, for the half-year
ending June, 1864, were £96,624 ; the expenses, £52,370 ; the profit,
£44,254 ; the working expenses being 55776 per cent. of the roceipte;
snd the disposable balance was £27,608: the dividend declared at the
rate of £1 12s. 6d. per cent. per annum, and for the whole year at the
rate of £2 8s. 9d. per cent. per annum ; the expenditure on loco.
motive power was 20°33 per cent. on the recsipts. New compare this
with the foliowing—tbe total traffio receipts for the half-year ending
30th June, 1868, were £114,226; the working expenses were only
£54,004 ; the profit was £60,222 (sn inorease of 7proﬁr, in roun(}
figures, of £16,000) ; the working expenses were 4728 per oent. o
the receipts; ths dispossble balance was only ‘£23 758 (with an
inereased profit of £16,000) ; the dividend ou ordinary stock for the
balf-year waa at the rate only of £1 10 per cent. per annum (mark
the folling off), and for the whols year 1868 was only £2 3s, 9d. per
oent, ; the expenditure on locomotive power being reduced to 11°56

r cent. only of the receipts.” This strange result as to the rate of
gi'vidond be stributes to- “ bad management, unprofitable and un-
necessary extenvions of vslueless lines ‘which have never paid even
working expenses ; injurious slliances with, and unfair and undue
oontrol by, other companies most disproportionately represented at
our board, whereby our line is worked with a view to interests other
than our own.” The remedy for this deplorable state of the com-
pony’s affairs is o different system of management, with a view to an
immediate or ultimate amalgamation or lease of the line. When the
directors were threatened in the month of February, 1865, with an
oppositiov, snd when Mr. Eilis was pat forward asa candidate for the

office of director, aud abtained a majority of votes in respect of the
coneolidated or ordinary stock, the owners of which mainly suffer, the
directo-s were urged to effect some such arrangement. What did your
chairmen then say: ‘‘I have eaid I balieve this compauy bhas a good
future before it. (Hear, hear.) I believe wa have the means of maki g
arrangoments which will be very beneficial to the interests of our
cowpany, and I hope equally beneficial to those with whom we pur-
pote to ally oursilves.” The policy recommended is that of sn
amslgamation on fuir terms with one or more of large companies,
or otherwise with the complete indvpendence of Yhe sh Devon,
With the view of giving effect to thia policy, ic is proposed tolball a
special general mesting of ths shareholders of the South Devon Rail-
way Company to consider its present position and tae eourse to be
puraued to better its management, with the view to an amalgamation
or lease of the lie, if that be found practicable on fair terms, and if
pot, then to ensure such menagement as will seemre to the share-
holders some more adequate return than that they have Ditherto
received on their capital.

= °
Mr, Brunlees, having returned from an inspection of the Mont Cenis
Railway, reports that the damages caused by the late floods have been
5o far repaired that the service is being again conducted with regularity
and certainty,

BREAKFAST.—EPPs’s COCOA.—GRATEFUL AND CoMFORTIYG. —The
very agreeable character of this preparation has rendered it a general
favourite, The Civil Service Gasette 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 onlyin
11b., 41b., and 1lb. tin-lined packets, labelled—JAMES EPPs and Co.,
Homceopathic Chemists, London.

SIR WM. BURNETT AND CO.S

PATENT ROCESS
FOR YTHE
PRESERVATION OF TIMBER AND CANVAS
FROM
DRY ROT, MILDEW, WHITE ANTS, AND
PREMATURE DECAY,
ALSC FOR RENDERING
WOOD UNINFLAMMABLE

SIR W. BURNETT and CO. respectfully imvit,
e attention of Rail Companies and all } ‘.";
in the Preservation of Timber or Canvas to the merits
of this process, the efficacy of which has been fully
established by its succesaful operation in all parts of
the world for upwards of thirty 3
Testimonials can be acen, and all farther information
eobtained, on application by letter or personally at the
OFFICE, go, CANNON-STREET,
LONDON, E.C.

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

FIRST CLASS PRIZE MEDALS—LONDONX,
x862; PARIS, 1867; GOLD MEDAL, HAVRE,
1868; for Greases, Oils, Varnishes, &c.

TO RAILWAY COMPANIES, CONTRACTORS,

MERCHANTS, AND SHIPPERS.

‘N? A. ROSE'S PATENT INFUS-
e IBLE RAILWAY GREASE, for all

Climates.

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

_Extra Refined Oils for Engines, Railway Roof and
Signal Lamps. Finest Colza and Rape Oils. as supplied
to the Honourable Corporation Trinity House for
the ish Lighthouses.

SIR W. A. ROSE AND CO.,

White Lead, Colour Varnish, and Grease Manufac-
twrers, Oil, Tallow, Waste and Tar Marchants
and Drysalters,

6, Upper Thames-street, and Quesnhithe London,

RAILWAY WAGONS.

Ballast Wagons, Iron Ore,
Coal and Coke Wagons, New cr Second-hand,
O LET

oo ordinary Hire or or the deferred purchase system.
A_rply to the Midland Wagon Company, Builders of
Railway Carriages and Wagons, Midland Works, Bic-
mingham

RAILWAY LAMPS AND
SEMAPHORES,

RAILWAY CARRIAGE FURNITURE,
RAILWAY FOG SIGNALS,

KNIGHT, MERRY, and DAVIES, Mannfacturers,
123 to 131, Bradford-strect, Birmingham.

The only Prire Medal for Railway Lamps wasswardes
m‘he above Manufacturers, International Exbibition,

HE METROPOLITAN RAILWAY
CARRIAGE and WAGON COMPANY, Limited,
SALTLEY WORKS, BIRMINGHAM.
Sniceessors to Measrs, JOST'PE 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
ever a period of from THREE to TEN YEARS,
A large number of COAL, IONSTONE, BALLAST
and other WAGONS to be LET ON HIRE,
Man and Chief Offfices—SALTLEY WORKw,
BiRMINGHAM,
London OfMces—Na. 27, GREAT GRORGE-STREET
WRSTMINSTER, S.W,

L]
Just published, post 8vo., with map, price 3. 6d.

! l *HE APPROPRIATION OF THE

RAILWAYS BY THE STATE. A POPU-

LAR STATEMENT. By Arthur Joha Williaz, of
the Inner Temple, Barmister-at-Law.

Lordon : Edward Stanford, 6and 7, Charing-cross.

THE LONDON SCOTSMAN
SATURDAY, oJFUNE 26, 1859,
CONTAINS !

The Meaning of the Division.
Mr. Gladstonc and the Patronage Deputation.
The Auld Kirkyard.—No. I.

MOULTON and CO., Kingston India
. Rubber Mills, Bradford, Wiltshire.

" Manufacturers of their Patent Steel Embedded and

other India Rubber Springs for
locotg:nve-, Railway Carriages, and Trucks,
Indla RubBer Valves, Shect Packing, Washer Rings,
Hose Pipes and Tubing,
Machino Banding, Wateroroof Garments,
Blankets, Sheeting. Elastic Hot Water Beds,
Cushions, &c., &e.

IRON AND WIRE FENCING AND GATFS.
CONTRACTORS’ PLANT AND MATERIAIS,

. Estimates on application to
OSEPH ‘-ROWELL and CO,
GOVERNMENT CONTRACTORS,

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

ALLSOPP’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 Exhibltion of 1362, from their stores, Royal
Exchange, E.C., and Tattersall's-corner, S.W.

MORISON’S VEGETABLE UNI-
VERSAL MEDICINE.
Read the Report of the British College of Heakh,
Euston-road, London, for 1863. May be had gratis of
all the Hygeian Agents.

ARNOLD AND SONS' IMPERCEPTIBLE
TRUSSES.

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

ELASTIC STOCKINGS,

CAPS, &c., for Varicose Veins and Weakness,
manufactured of very superior India-rubber to those
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 Appliance for the cure of De-
formities.—Manufactured by

ARNOLD AND SONS,

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

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

for Debt. Out of the Groove.
The Royal Caledonian Asylum.
City of Edinburgh and Mid-Lothian Rifle Association.
REVIEWS OF BOOKS.
Notes and Comments.  Glasgow Correspoadence.
And all the Anglo-Scottish News of the Week.

Tmpri

OFFICE—3,_ WHITEFRIARS-STREET,
NDON, E.C.

NDON,

PRICE TWOPENCE.

On the First of July,
H E I N A GE

(LONDON} :
A NEWSPAPER OF "PROGRESS.
BY
MR. LITTLETON HOLT. L4

)]

ANADIAN NEWS.—Every Thurs-
day. Contains ALL THE LATEST NEWS
from the {IEW DOMINION.
Price 2d., post free 3d.
Office : 11, Clemenz's-iauc, Lombard-street, E.C.

’ I ‘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 2%, od.
Read testimonials.

GOUT CURED WITHOUT Colchicum (the in-
jurious effect of which is tos well known), by .
GEE'S GOUT CURE.” Price 3s. 6d.. and “Dr.,
GEE’S GOUT EMBROCATION," affording relief
in a few hours. Price 2s.¢d.

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

Derot, 269, Strand, W.C.

OLLOWAY'S PILLS.-—These
celebrated Pills are especially useful in pre-
venting the bad effects of luxurious living. ’Iqiey
purify the blood, cleanse the stomach, gently stimulate
the kidneys, and act as mild aperients. Without some
such corrective as Holloway's Pills the festivity of one
da‘y often debars us from all enjoyment for a week.
A few doses of this purifying medicine set lh%‘fculcst
stomach right, restrain biliousness, steady the irculag
tion, give strength to the muscles, and composure to
the brain and nerves. The Pills are incapable of doing
mischief to the most delicate constitutions. The
hypochondrial will find the medicine to comfort his
miserable nerves, it will increase the appetite, exhilarate
the spirits, fill the vessels with pyre healthy blood, and
regulate excretory organs.
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HARDING’S ~

UNINFLAMMABLE ROOFING FELT,

Far superior to Asphalte, can be strained upon Rafters withoat boarding, Flexible, c'ean,
strong, durable, and free from smell when exposed to the heat of the sun, The most suitable
article for covering Farm Buildings, Emigrants® Cottages, Railway Carriages, and Trucks, &c.,
&c. 14d. per square foot.

WATERFROOF LINING FOR DAMP WALLS, FLOORS,

‘qtc., &c., similar to the Patent Roofing, but of a thinner description, 1d. per square foot.

CARBONIZED orL DRESSING
for the Roofing, Tarpaulins, &c., &c. 3s, 6d. per gal., six gals., 20s,

PATENT FLEXIBLE FLOOR CLOTHAH.
The cheapest and moat durable in use. In widths of 30, 86, 48, and 54 inches, at 84, to 41d.
per square foot.

FLOOR CLOTH FOR PASSAGES.
Very strong and durable. Any lengths, from 18 to 60 inches wide, at 4d. per square foot.
TARPAULINS FOR SALE AND HIRE.

"0 BAMPLES, TRADE TERMS, &c,, ON APPLICATION.
SOLE MANUFACTURER AND PATENTEE,

JAMES HARDING,
(Late Vulcanised India Rubber Co.)
CONTRACTOR TO H. M. GOVERNMENT,
NICHOLAS-LANE, CANNON-STREET, LONDON, E.C.
STEAM WORKS: DOD-STREET, LIMEHOUSE, E.

30,

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

TO RAILWAY COMPANIES, CONTRACTORS, AND OTHERS.

GEORGE NEIGHBOUR AND SONS,

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

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

EXAMPLE OF BONUSES GIVEN BY
THE EMPEROR LIFE ASSUR-
ANCE SOCIE1Y.
sz, CANNON-STREET, LONLNN, E.C.

To MARCH 31sT, 1867.

STEF, %5 | 434 | 3
SEL5 8 wd . 83 P
'é %2 o o'g 25
g8 [+283> =8 5 £
E] ooy c a24g EY
@8 L A - oy
< [Bpugk) E3 b ;
g.g.!‘sﬁ 8 M- R ‘_"'
w833 &4 &23 | &9
£ £ s dl £ sd £ sd
1000 21 114 4 0 4017 6 4 9 9
6oo 3% 5313 ©] 14 4 o ¥ 3 7
100 13 13 5 o 516 55 o017 6
300 15 3 8 of 1515 0 2 6 x
200 23 1811 o 6 710 o013 4

THE NEXT BONUS “B’ILL BE DECLARED IN

1870.

A Dividend of s per Cent. with a Bonus of 1 per
Cent. paid to the Shareholders.

Claims paid within 14 days after grool of death.
. Advances made on Fiechold and Leaschold Securi-

ties.
Fire Insurance at the usual rates, Duty reduced to
15, 6d. per cent. .
Forms of Proposal for Assurance, Prospectus, &c.,
forwarded on application to
BENEZER CLARKE, jun,, Sec.,
52, Cannon-street, E.C,

BSOLUTE SECURITY
POLICIES,
UNFORFEITABLE, UNCONDITIONAL,
AND
UNCHALLENGEABLE,

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

Branch Office, 7, King-street, St. James's.
" Eliablished 1848,

The Directors of this Compan{, in deference to an
objection not unfrefjuently urged ns invited to
assure, that the ordinary mode of Life Assurante is in
their opinion defective or uncertain, by reaton 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 refe to many persons hesitate or
decline to assure on the ground that, in the event of

inabllity or unwillingness to continue payment of their .

premiums, the Assurance will become forfeited. To
this class of the public the system now introduced will
especially commend itself, being entirely free from
AIF conditions of forfeiture on account of non-paymen
of i

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
§tlaes 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
aot 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.

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

ATCHLEY’S BUILDERS’ PRICE-BOOK FOR 1869.

CONTAINING

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

By P. THOMPSON, Builder, assisted by a staff of experienced men.
TO WHICH 1S ADDED

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

By F. ROGERS, Esq., Architect.
Observations on the Law of Strikes and Combinations, in reference te 30 and 31 Vic,, cap. 104.
By J. PERRY GODFREY, Esq., Solicitor, Gray’s Inn,
List of District Offices and District Swrveyors, and the Regulations of the Board of Works,
ATCHLEY AND CO.,

ARCHITECTURAL, ENGINEERING, AND FINE ART PUBLISHERS,

166, GREAT RUSSELL-STREET, BEDFORD-SQUARE, W.C.,
. AND OF ALL BOOKSELLERS.

i

pr or from any other cause whatever ; while
at the same time it absolutely guaraniees at decease,
even when a default is e in Fayment of the
premium, a fixed sum in respect of every premium
paid, bearing the same portion to the total amount
assured as the number of premiums actually paid may
bear to the whole number originally contracted to be

id.
1);‘Basldes this important advantage, every Policy will
expressiy state what sum can at any time be wil wn
on the discontinuance of the Assurance.

The assured will thus always have the option of re-
taining either an ascertained fixed sum payable at
decease, or, in case of need, of withdrawing a certain
amount, according to the duration of the Policy, such
amounts being set forth on every Policy and rendering
unnecessary any future refe 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 lcarn, by mere inspection, the exact
value, either immediate or reversionary, of a Policy of
this description. i

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 statcment of advaantages,
the number of premiums s 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, 30 as to maintain the
full benefit of the Assurances—a matter of great
importance where Policies are held as collateral
security.

1t is only necessary to add that, as a consequence of
the Pslicies under these Tablés being unforfeitable and.
unconditional, they will also be unchaliengeable on any»
iround whatever. They may therefore be aptly termed

bsolute Security Polici

The PRUDENTIAL ASSURANCE COMPANY

ssesses an income of £220,000 a-year. Its positiom
is unquestionable, and it obtains the large:t amount of
new business of any office iu the kingdem.

SPECIAL AGENTS WANTED.
HENRY HARBEN, Sccretary.

ondon : Printed by J. LAWRENCE, 2, M‘Lean’s-

ildinge, New-street-square, E.C., for anmd published

J‘uu:s Hicks STACEY, at No. 3, Whitefriars street,
in the city of London.—SATURDAY JUNE 26, 1869
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