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THE RAILWAY RECORD

THE GRAND TRUNK RAILWAY COM-
- PANY OF CANADA.

A GRNERAL meeting of shareholders in this
company was held on Tuesday, at the London
Tavern ; Mr. T. BarIiNG, M.P,, in the chair.

The CHAIRMAN explained that the periodi-
cal meetings of the company were appointed
to be held in Canada, but, in deference to the
wighes of the shareholders in England, the
présent meeting was held. The president of
the company, the Hon. Mr. Ross, and one of
the directors, Mr. Hinckes, were present, and
would give any information in their power.
Ari earlier meeting of the shareholders would
have been impracticable, and at the same time
the directors were bound to acknowledge the
forbearance of the shareholders in waiting for
a meeting up to the present time.

The SECRETARY (Mr, Chapman) then read
the following report : —

¢ The London Board of Directors submit to the
shareholders the following statement of the progress
of their undertaking, £17 10s. per share, and 70
per cent. on the Province and Company's Bonds,
of the A series, have been called up. The total
amount which has been received on this capital is
£2,808,427, of which £464,39+ is in advance of
future calls. The arrears are £71,247, of which
£22,207 are on the last call, The amount yet to
be teceived on the A issue of capital is £683,972.
The next call of £2 10s. per share, and 10 per cent.
on each class of bonds, will, in accordance with the
* terms of the prospectus, be due and payable on
Friday, the*12th day of October next. “The certi-
ficates for works in favour of the English and
Canadian contractors, for ghich the A capital has
been raised, amount to £2,888,218. In this sum is
-included the payment of interest, to this date; it
forms a deduction from the payments to the con-
tractors as the works progress. The sum of
£298,500, not originally reckoned upon, but which,
as already intimated in former reports, was found
to be indiepensably required for putting the
the line from Montreal to Portland into effective
working condition, has likewise been expended.
The progress and execution of all the works has
been in the highest degree satisfactory, and the
directors are assured that the sections of the line
from Quebec to St. Thomas (40 miles), and from
Moutreal to Brockville (125 miles), will be deli-
vered over to the company for traffic in the ensuing
autumn. Itis also understood, the communication
between Brockville and Toronto (a distance of 210
miles) will be completed in the course of next year.
The periods prescribed for completion will be
therehy anticipated by nearly two years as to the
portions first mentioned, and one year as to the
ortion last mentioned. The section from
oronto to Stratford (82 miles), will be deli-
vered over to the company by Messrs. Gzow-
skir and Co., (the Canadian contractors),
before the expiration of the present year. A cone
nection will thus be effected between Stratford and
Montreal, and between Montreal, Portland and
Quebce, a distance of 841 miles, with the exception
only of the link of the Victoria Bridge. It will be
remembered that a portion of the proposed capital
of the company, amounting to £837,600 in bonds
and shares, was reserved for parties interested in
existing Canadian undertakings, who were considered
to be entitled to, and under the then existing
circumstances, might be expected to claim the
benefit of such reservation. Obvious causes which
shortly afterwards supervened defeated this expec-
tation, and no part of the reserve so appropriated
was taken up. It therefore became necessary to
supply the deficiency from some other source, and
application having'accordingly been made to the Pro-
vincial Government of Canada for a further advance
of Province bonds, to an extent corresponding with
the deficiency so created, an Act was passed in the
late session of thc Canadian Parliament, whereby
the Governor-General was empowered to grant
such aid to an amount not exceeding £900,000,
Under the powers of this Act, bonds will be granted
to that amount at the same rate of interest as borne
by those already issued, and for a term of 40 years.
The fund to be raised by these bonds is, however,
expressly applicable only to works executed subse-
quently to the 1st May, 1855. The directors have
not hesitated to avail themselves of the assistance
thus considerately and opportunely afforded, and
they feel assured, that in this they will have the
ready concurrence and sanction of the sharcholders.
On the one hand, an additional preferent ial charge
is created to the extent of the interest upon that
proportion of the amount reserved as before
mentioned, which, if the reserve had been taken up,
would have been represented in shares; but, on
the other hand, by means of the aid thus afforded,
the directors have been able to effect arrangements
for the common benefit of all concerned in the under-
taking. These have been embodied in a proposal

for a supplemental agreement to be entered into
between the English contractors (Messrs. Peto,
Brassey, Betts and Jackson), to which the
latter have assented, and of which an outlineis now
submitted to the shareholders for their approval.
It will be in their recollection, that in the report
of the directors made in May, 1854, it was inti-
mated that the contractors, in consideration of
additional time being allowed for the execution of
certain of the works comprised in their contracts,
undertook that the shares and company’s bonds of
the B series should not be issued—the former
before the 1st of January, 1857, the latter betore the
1st of January, 1856. But the absorption of the
large amount before adverted to in expenditure,
not applicable tc their contracts, and from which
they derived no benefit, justified some modification
of this arrangement. By the new arrangement
now alluded to, provision is first made for payment
of the balance J)ue to the contractors in respect of
works certified up to the first May, 1855; and as
no part of the new province bonds is available, as
has been said, for works executed before that time,
this payment is to be made in shares and B com-
pany’s bondse=two-thirds in bonds, and one-third in
shares. For the works to be actively prosecuted
between St. Thomas and Toronto, estimated at
£1,600,000, the contractors are to receive pay-
ment, one-half in cash and the remainder in equal
proportions of B company’s bonds and B rhares,
on which latter £12 10s. is to be taken as paid,
and out of the cash payments to be deducted
the interest payable by the contractors to the
holders of bonds and shares according to the
provisions of the original contract. The contrac-
tors are to pay the interest upon any excess of the
proportion of B company’s bonds to B shares
which may arise from the appropriation above-
mentioned, until such proportion is rectified by
the further issue to the contractors of B shares
against works—the company undertaking that, not
later than the 1st September, 1856, they will
sanction the execution of works sufficient: to
restore the duc proportion. No call is to made on
the B shares beyond the £12 10s., to be credited
thereon, until after the 1st May, 1857. Should
any extra works be required the contractors have
agreed to acccpt payment in bonds and shares of
the Atlantic and St. Lawrence Company, caleu-
lated at par in sterling, which bonds and shares the
company holds to the extent of £200,000, which
are reserved as a provision for this purpose. The
contractors leave to the disposal of the directors
the province bonds of the B series, to which they
are entitled under their original contract, and they
will be credited from time to time with the pre-
miums realised upon sales on such portion only of
those bonds as shall be applicable to works exe-
cuted by them, as and when they are executed.
They consent to the suspension of the works from
St. Thomas to Trois Pistoles, and from Belleville
to Peterborough, until the 1st September, 1856,
at which date the company is to determine what
portions of the suspended works are to be pro-
ceeded with, and the company is to have the option
of further suspending any of the above-mentioned
works, on terms which the directors conceive to be
fair and equitable,
a modification of the contract for the Victoria
Bridge. This arrangement will enable the dirce-
tors to consider whether it is possible to adopt any
more economical plan for its construction. It is
understood that the present expenditure on that
work is to be limited to £60,000, that being the
amount estimated as required for fulfilling existing
arrangements with sub-contractors. Should this
estimate be exceeded, such excess is to be paid
for in the B shares only; and all future pay-
ments for the bridge, after the 1st September,
1856, are to be made in B bonds and shares, in
the proportions which will remain after giving
effect to this arrangement. They undertake to
proceed actively with the works from Montreal to
Toronto, and from Quebec to St. Thomas. The
directors submit the foregoing arrangement to the
shareholders, as not only fair and equitable in
itself, but as affording the best remedy for contin-
gencies which might have impeded the successful
prosecution of their undertaking, and they propose
that a supplemental contract be executed in-
accordance therewith. The works actively prose-
cuted are those from which the largest and earliest
return is to be expected. Those which are sus-
pended are the portions likely to be lcast remune-
rative. The diminished rate of progress of the
works on the Victoria Bridge is in accordance with
a desire very generally expréssed, and by concen-
trating the energies and resources of the contrac-
tors upon the other parts of the undertaking, will
expedite the completion of the main line of
railway. It also affords an opportunity for con-
sideration whether some plan of construction may
not be devised, whereby all the advantages
to be derived from completing this important link in
the great chain of communication may be obtained
at a less charge upon the undertaking. At

The contractors also agree to |
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the close of the present year, the "arrangement
made with the Great Western Railway Company
under which the two companies have agreed to sus-
pend their works west of Stratford and London in
the direction of Sarnia, with the view of avoiding
the construction of competing lines, will terminate.
The directors will use their utmost endeavours to
effect such an arrangement with the Great Western
Company as will prevent competition, and be mutu-
ally advantageous to both companies, and they have .
the satisfaction of being able to state that the con-

tractors for the western section of the Grand Trunk

Ruilway are prepared to co-operate with them in
any plan that may be agreed upon. The total re-

ceipts from the traffic upon the line already opened
between Portland and Montreal are—For the ha]f-

year ending 3)st December, 1853, £54,615 ; for the
half-year ending 30th June, 1854, £72,831 ; for the
haif-year ending 31st December, 1854, £97,907 ;

for the first twenty-fivre weeks of the half-year
ending the 80th ult.,, £82,912; being an increase

over the corresponding period of last yearof £13,379.

Various causes have, during that peried, combined

to retard the development of the local traffic over

the eastern lines, such as the sudden paralysis

of the timber trade, the commercial panic which

ensued, and the withdrawal, during the last

half-year, for the exigencies of the war, of the line

of the steamersdestined to ply between Liverpool and

Portland.  These disturbing causes may, however,

be regarded as accidental and transitory, nor even

under the most favourably circumstances would

the local traffic on this eastern section afforded

any criterion of the traffic which may be expected,
when a commuvication shall have been opened
between the Atlantic sea-board and the rich and
inexhaustable stures of the west. The receipts
from railways already opened in parts of the
Upper Province sufficiently indicate the abundant
stream of commerce flowing froun the west ; and it
is not hazardous to assume, that when the line shall
be completed throughout, the net earnings upon

the eastern sections will be very largely increased

by the additional traffic which will then be brought

over them. At the present the proportion of
charges to receipts, on this portion of the railway,

is at the maximum, and every additional passenger

and ton of goods will tend to reduce the excess.
It is, however, to the undertuking as a whole, and

as forming an arterial communication between the

Atlantic and the West, that the promoters of this

enterprise must continue to look for the realisation

of the results originally predicted ; and the direc-

tors, supported by the concurrent testimony of
their officers, venture to express unabated con-
fidence, that when this great work shall have been
accomplished, it will not only have aost important
influence on the destinics of Canada, but will
secure to those by whose capital it has been
carried out, an amply remunerative return. The

reveniue and capital accounts for the half-year

ending the 30th ult, will be presented to the share-

holders at the meeting which, by the statutes of
the company, will be held at Quebec on the 5th of
September next, and, immediately after their receipt

in this country, a copy will be transmitted to each

proprietor.’

The CHAIRMAN, without comment, nroved
that the statement, as sabmitted, should be
approved and circulated among the ehare-
holders.

The Hon. J. Ross, in seconding the motion,
expressed his regret that meetings of the
English sharcholders had not been more fre-

uent, but at the same time could see no neces-
sity for one even now, but that a desire had
been expressed by a large number of share-
holders, and no iood that could result beyond
that of placing the statement before the share-
holders and giving any information that they
might desire, for until the line was carried out
in its entirety, they could not know the real
value and nature of their investment. They
had yet to open Western Canada, and it was
from that district that their greatest encourage-
ment was to come, and he could see no neces-
sity for any other meeting until the lines there
should be finished next year, as stated in the
report. But probably the most important
subject of discussion among the English share-
holders was that of the Victoria-bridge. He
believed it was generally urged here that the
bridge was too costly, and that if the cost could
be reduced it ought to be (hear, hear). No
doubt it was a costly undertaking ; hut when
they adopted Mr. Stephenson’s principle
of the tube they thought it the best,
as it would require no repairing; while a
wooden bridge would want renewing every
ten years or so; and the application of
wire cables to rallway traffic had not then heen
attained. But, since the erection of the Niagara
bridge, connecting the Great Western of
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Canada with the Americun lines, the question
had arisén whether it wasnot possible to lessen

, the cost of the Victoria-bridge; and he under-
stood there had been repeated discussions at the
institutions of civil engineers upon the subject
of the application of suspension. At Niagara
the bridge had a span of 850 feet, and if the
bridge had not been built the traffic between
the lines could only have been carried on by
transferring in boats from one side of the river
to the other. The erection of the bridge, how-
ever, had obviated this difficulty, and the
result had been a large increase of traffic.
The result would be the same on their line. But
the suspension principle, he believed, could not
be adopted for the Victoria-bridge; for, while

- there was ouly one span at Niagara, there must
be a series of spans at Montreal. Professional
gentlemen hag found that it could not be
applied ; and even if it could, it would be a more
costly structure than the Victoria-bridge (hear,
hear). The cost of the present plan would be
mare than counterbalanced by the advantages
of unbroken communication, and compared with
the cost of the Britannia-bridge on the short
line between Chester and Holyhead, that of the
Victoria-bridge could not be excessive, spread
over a line 1,100 miles long (hear, hear). Still
as etated in the report, the contractors had
consented {0 enter into & modified contract,
and adopt some cheaper plan, if it could be
accomplished (hear, hear). As it stood, the
cost of their line, including the bridge as pro-
pored, only amounted to two-thirds of the
mileage cost of the Great Western of Canada.
And there was one great advantage in their
favour—from Toronto to Montreal, & distance
of 345 miles, they had no competition, and
could not have any, while they had lateral lines
pouring traffic into their line, some already
open, and others to be completed next year
(hear, hear).

After replying to a question from Mr.
VANSITTART,

" The CHAIRMAN said, before putting the
motion, it would doubtless be a pleasure to
the meeting if Mr. Hinckes would state his
impressions as to their prospects.

Mr. ‘Hinckes would do so with pleasure,
for although he thought there was little for
him to say beyond expressing his concur-
rence in the sentiments expressed by his col-
league, Mr. Ross. He must, however, apologise
for the absence of Sir A. M‘Nab, who was only

revented from being among them by illness
Fhm, hear). He must caution gentlemen not
to draw conclusions as to their prospects from
the receipts upon that ﬂsom-t.ion of the line
which had been opened, although he had heen
informed that they even now showed a better
result than the first section of railway opened
in the United States (hear, hear). The
line between Huron and Ontario had more
than doubled the receipts of last year,
and all the the lines were improving, In
his opinion they had no cause for despondency
but everything justified the expectations forme
when the project was first beld out to the

English public; and although there had been
a depreciation in the value of their shares, it
had been without any adequate cause. With
regard to the Victoria bridge, he fully con-
curred in what had been said by Mr. Ross;
and although it was an expensive structure, it
was the only one on the line; and Mr.
Stephenson and their engineers had invested a
-very large capial in the line, and were
intereewdg in its economical construction.
behalf of himself and his colleagues in Canada,
he assured the meeting that they were all
anxious to carry out the plan in the best way

ible, and would continue their best exer-
tions (hear, hear.)

Mr. CArk said he believed the deprecia-
tion which had taken place in the value of their
shares was attributableto the fact, thatthey had
not had such frequent information of the state
of their affairs as they might have had; and
he wished to know whether the directors would
consent tn make a report every six months,
instead of only one in the year,as was the wish
of a very large number of English shareholders.
He also urged the necessity of reducing the
cost of the Victoria bridge, if found practicable
after proper inquiry.

Mr. Ross, with regard to the issuing of a
second report in the year, had no doubt his

|
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colleagues would be quite willing to do what
was asked, .

The CHAIRMAN remarked, that though
there could only be one legal meeting in the
year, that would not prevent a second report.

In reply to a shareholder,

Mr, HiNnckes stated that the works of the
bridge were suspended until the whole subject
should be re-considered. The Victoria bridge
works had already- cost £200,000, but these
works were nceessary works, whatever might
be the structure ultimately determined upon.
In consequence of the suspension of the con-
tracts it was necessary to pay about £60,000.
This was the whole expense incurred.

Mr. Lawgrence inquired whether Mr,
Stephenson had expressed any doubts as to
the probable security of the bridge ?

Mr. Hinckges replied in the negative,
adding that the piers already erected had
withstood the severe pressure of the ice during
the winter in a mauner which satisfied every
one as to the complete stability of their
construction.

The motion was then agreed to, and & vote
of thanks to the directors, and especially to
Messra, Ross and Hinckes for coming from
Canada to afford information to the English
shareholders, was carried by acclamation.

The CHAIRMAN having returned thanks on
hebalf of the English directors, and Mr. Ross
on behalf of his Canadian colleagues, the
proceedings terminated.

S —

NAMUR AND LIEGE RAILWAY.
COMPANY.

A GENERAL meeting of shareholders in this
company was beld on Thursday, at the London
Tavern, preliminary to the usual statutory meet-
ing of the company to be held at Brussels, on the
7ti of next month, The meeting was con-
vened by public advertisement, and Mr. Cary
presided. The attendance was not numerous,
and the proceedings were 8o irregular through-
out, that it will be more convenient to adopt a
narrative form in giving an account of them.

Before the advertisement convening the
meeting was read, a Shareholder enquired if
there were any reportersin the room ; and upon
being informed that there were severai, insisted
upon knowing what papers they represented,
charging the company with having bribed the
press, and having sent out garbled reports to
the public. Another shareholder suggested
that none but shareholders should be permitted
to be present. It was stated that & short-hand
writer was engaged to take notes for the com-
pany; butitwas notstated, as it ought to have
been, that the representatives of the]press present
had nothing whatever to do with such private
report—tbat they were responsible to their
priuncipals for the accuracy and fairness of the
reports they furnished of the proceedings of
the day—and that if thosefreports which should
be published were open to objection on the
score of inaccuracy, it was left to the judg-
ment of any gentleman who felt himselg un-
fairly treated to write to the Editor of such
paper, correcting any erroneous statement.
This attack upon the press was replied to by
several gentlemen who have been holders of
stock from the beginning, who bore the most
unqualified testimony to the general fairness
of the published reports of the proceedings
of this particular company, and who protested
against anv attempt to exclude the press as
most reprehensible.

Mr. MoaTes, the Agent of the Company
and temporary Secretary (though no explana-
tion was given of the absence, or retirement by
resignation or otherwise, of Mr. Grant, the
Secretary) then read the advertisement cou-
vening the meeting.

It was hereupon objected that the report and
account should have been circulated ten days
before the meeting, whereas they had only
been issued that morning ; to which the Chair-
man replied that the fault did not rest with the
Board, but there were still outstanding accounts
due to the compauy, and which they bad hoped
to include in the present statement, but which,
be regretted, were still outstanding. A Pro-
prietor suggested an adjournment for the con-
sideration of the report and accounts, but it
was represented that an adjournment could
serve no useful purpose, as the only legal meet~

—
ing of the company would be held at Brussels
on the 7th proximo. Upon this the proprietor
broke out into open abuse of the management,
declaring the shareholders had all been fools to
submit to their property being disposed of at
Brussels when they ought to be able to control
it in this country, and said the whole property
of the shareholders appeared to have been
sacrificed for the benefit of only one indi-
vidual, namely, Mr. Cary, who had got the
company up, and had been successively Secre-
tary, Solicitor, and Director, and now occupied
the chair !

As usual, upon a demonstration of this
nature, half-a-dozen speakers were talking at
the same time, Mr. Cary availing himself of
a few pauses in the storm for the purpose of
stating, that owing to recent circumstances
connected with .the late Chairman of the com-
pany, he had been requested by his colleagues
to preside ; and as to the statement ot the hon-
ourable proprietor that he (Mr. Cary) had
derved so great an advantage from the com-
pany, all he could say was ha himself was not
aware of it.

After some time wasted in this interesting
prelude, Mr. MoATES read the report, being
interrupted, as he read various paragraphs,
with ¢ Nonsense !”” “ No such thing!” “It’s
false !”” and the like—particularly in reference
to the Mons and Manage line.

From whom this running accompaniment

roceeded we cannot distinctly atfirm, but we

lieve from a Mr. Jones, who, at the con-
clusion of the reading of the report, said he
came from Brussels, had been a shareholder
since 1845, had had the line surveyed, and had
a proposition to lay before the meeting when
the proper time arrived.

Again the meeting “ran down’ ; several
proprietors charging the directors with the
sacrifice of the Namur and Liege, and that
they were now following the same course as to
the Mons and Manage ; Capt. Greig, amidst
much interruption, protesting that it was the
bolding back by the shareholders to raise the
necessary stock that forced the sale to the
Northern of France, and that but for that the
line would now be paying 4 per cent.

The CHAIRMAN at length made attempt to
restore order, by making a few remarks pre-
liminary tomoving the adoptiou of the report and
accounts, Hesaid thatit embraced the working
of both lines during the financial year of 1854,
and of the Mons and Manage for the last six
months of the present year. In that document
it was mentioned that 5,653 of the dcbentares
representing the Namur and Liege property,
transferred to the Great Northern of France,
still remain unissued. That was an error which,
at the putset, it was his wish to correct, as 274
of ther had been disposed of during the present
month. It would be in the recollection of the
proprietors that, in the course of the past
autumn,there had been four‘mneeting of the com-
pany. On the 12th of October they sanctio::l
the leasing of the Namur and Liege line to
the Great Northern of France, and adjourned
to the 19th at Brussels, when the Belgium
shareholders approved of the same policy. On
the 16th of Novemher there was a special
meeting to confirm the contract, and a meeting
for the same purpose wus subsequently held in
Belgium. At the meeting of the 12th of Octo-
ber it was stated that their debts amounted to
£840,000; to enable them to meet which, the
Great Northern of France was willing to pur-
chase from them the Namurand Liege line, or
to lease it from them at the rent of £40,000
per annum, just 3 per cent. interest on the
capita), which was represented by the 61,600
debentures which they were willing to give for
the transfer. As he had already stated, the
latter proposal was the one which the proprietors
had sanctioned, and, in complance with that
sanction, the line wastransferred to that company
ut the beginning ot the present year. At that
meeting, too, an assurance was giventhat the di-
rectors would do all in their power to realise what
would be sufficient to pay the backintereston the
originalshares, and that they would take care to
economise the working of the line; and it re-
mained for him to justify the course since pur-
sued by them. They had called the present
meeting at the earliest possible date, and since
the last meeting they had been busily employed -
in completing the 61,500 debentures, 36,000
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definite shares, each of which required tle
personal signatures of the directors. They had
also, on the suggestion of the Belgian directors,
got a competent engineer of that country to
report on the condition of the Mons and Manage
line, and were startled to find that £120,000
was required to put the whole in proper order.
Not satisfied with that report, they bad got Mr,
Locke, the engineer, a gentlemen of eminence
in his profession, to go over the line, and his
report confirmed a great deal of what had been
advanced by the other, and by his advice
they had determined to take up 15 miles
of the down line, on which the traffic
was the heaviest, and to allow the up line,
which, was not so severcly worked, to
remain as it was for the present. The next
point which called for explanation from him
was that of the 2. per share due to the
original shareholders as back interest. That

uestion had becn discussed at the meeting of

e 12th of October, and he found, by reference
to the shorthand note of what took place on
that occasion, tbat Le bad explained that the

ayment of that interest could only be effected

Ey the application of the surplus arising from
the sale of the whole number of debentures then
authorized to be paid. A large number of those
shares was still undisposed of, and therefore it
was thatthe interestremained unpaid. Inaccor-
dance with the promise that tneywould eccnomise
the working of theline, they had brought down
the office expenses in Belgium to £372, and
- bad reduced the cost of the audit from £600
per annum to £110 per annum for the past
year, and to £100 per annum for the futare,
The gross amount of the London expendi-
ture would, for the future, be about £1,000
per annumn ; that after paying the interest on
the preference stock, and other charges on their
revenue, there remained £2,699 0s, 1d., appli-
cable to a dividend of 1 per cent. per annum,
cquivalent to 2s. per share, He concluded by
moving the adoption of the report.

Mr. Greig seconded the motion.

"T'o the motion for the adoption of the report
and accounts, a Mr. Knight mnoved au amend-
ment that the same be reccived, and not
adopted. 'This was scconded by Mr, Barrow.
In moving the amendment, Mr. Knight drew
attention to the report of Mr. Stooks, the
engineer of the company, who had represented
the permanent way and works and the rolling
stock of the Mons and Manage as in exceNent
condition. The contrary was the case, and he
considered the board responsible for this mis-
representation. Ile wished, also, to know what
wcre the amount of debts to be paid out of the
debentures in band, before there would be a
surplus applicable to the payment of the £2
back interest? The fecling in the City was,
that the directors wanted to throw the payment
overboard. .

Mr. MoaTrs explained that the liabilitics
of the company would be met by other funds
besides the debentures. The debentures, if
jssued at par, would rcalise £67,836. Then there
were coupons, £1,773; 275 debenturesin hand,
£4,100 ; a small balante from another eource,
of £1,015,the cartagebalance from the govern-
went, £1,300, and other claims, makinga total of
£88,714. The dcbts of th: company amounted
to about £83,000, being therefore £5,600 appli-
cable to the payment of the Lack interest which
would pay about 4s. a share [according to
Mr. Koight’s calculation about 8s. 6d.]

This matter having been disposed of, the
amendment was declared carried upon a show
of handsof 21 to 4. The cxplanation of Mr.
Moates was, in fuct, given aftcr the show of
hands; but we bave put the explanation as Mr.
Puff in the Critic would ' sey, where it ought
to have been given.

»Mr. HENRY then addressed the meeting (he
had been very patient for a long time) and with
afew very temperate and sensible observations,
moved the appointment of o committee of
ebarcholders to investigate the affairs of the
company, with all the nceessary powers, &c.,
which, having been scconded by Mr. Nicholson,
was, about an Liour afterwards, put and carricd,

This hour was occupied by the discussion of
a subject of considerable moment, nanely, tie
payment of £2 back interest, which wasargucd
with great clcarucss by Mr, Barrow.

Mr. Barrow caid that, from a paragraph in
the report, a suspicion lurked in his mind that
the directors intended to throw over the pay-

ment of the back interest, and he had pre-
viouslﬁ written to Mr. Moates, to know what
wasg about to be done with the profits of the
half-year. Mr. Moates wrote in reply, that
the directors intended to propose the declaration
of a dividend over the whole of the share
capital of the company. Now, he aonsidered
the back interest as a debt against the surplus
funds of the company, and as the debentures
were desigued to cover the debts of the com-
pany, the back interest should have heen
included. He contended that the back interest
being a debt, and the only one not covered by
the Northern of France debentures, it became
a charge upon profit, and by clause 44 of the
statutes, the directors were empowered to pay
such interest-out of any source, If this view
of the case were correct, the directors were not
in a position to declare a dividend over the
whole shares until they had paid the back
intcrest. His vote in favour of the board
would depend upon their decision in this
matter. Ile concluded with a motion to the
effect that ¢ the half-year’s profits, %s shown
in the statement of accounts, be declared appli-
cable to the payment of the back interest g
which was seconded by Mr. Nicholson.

Mr. Harnrsox pointed out to the meeting
the usclessness of passing votes in London,
when the only votes which could have any
legal value'must be taken at Brussels, a pro-
position which appeared to excite the astonish-
ment of Mr. Barrow, who, in his simplicity,
asked what was the use .of their having four
English directors ‘'at & salary, of 100 a-year
each? to which Mr. Cary replied, with great
candour, “ None at all”’ He would, however,
put the resolutions, and report them to the
Brussels meeting. Mr, Cary also said that
Mr. Barrow was entirely in error in his
view of the law of tQe case, and that the
directors had taken legal advice in Bel-
gium on the subject. The resolution was then
put and carried. :

It was now that Mr. JonEs addressed the
meeting. He stated that he had just come from
Belginm, where he had at great tronble and
expense inquired into the state of their property
and prospects, and he_called special attention
to & proposition made, as he understood, to
the directors of the Mouns and Manage
Railway (Chemin de Fer du Centre),* a line
which, he contended, would utterly destroy
their property, as it ran through the same dis-
trict, and would all but monopolise its traffic.
He had translated the circular conveying the
proposition, had it printed at his cwn expense,
and would read it to the meeting, which Lie
accordingly did—tbe proposition being that the
Erquelinnes and Mauage Company should
absorb both lines, taking the origiual shares of
the Mons and Manage Company, as now

uoted, at one-third of their nominal value, and

the G per cent, preference shares at par, with the |

option of paying off the same. The following
are the conditions proposed : —¢“ A reduction of
the nominal capital of the Mons and Manage
Company would, of course, take place, such
capital being indeed a mere fiction, the receipis
being in no way commensurate with its magni-
tude. The Loudon quotations would serve as
a basis for the valuation of the shares, The
capital of the Mons and Manage Company, as
at present composed, stands as follows :—
A. 10,000 preference shares, at 500f. per share,
5,000,000f.; B. 26,595 original ditto, at 500f.,
13,207,600f. ; total, 18,297,600f, . The Erque-
lines and Manage Company, absorbing both
lincs, would consent to receive the 6 per cent,
prefercnce shares at par, with the option of
paying off the same. The 28,595 original
shares are now quoted at 6/, 1s. 4d., or Is. 3d.
of their nominal value—say, 4,432,500f. would
be exchanged for 17,376 dcbentures of 500f,
each, at 3 per cent. per annum, to be issued at
310f. 30c., represcnting a total of 6,000,000f,
These debentures to be drawn and paid off at
er annually, within the space of 57 years.”
Ir. Jones concluded by jmoving an ad-
journment of the meeting to the 2nd August,
for the conslderation of this proposition, and
stated that he was staying at the Golden
Cross, Charing Cross, where he should be
happy to communicate with the proprietors
on the subject. 'The motion for the adjou'n-
ment was seconded.
¢ The Directors of this Company are the Prince
de Chimay, Count Robiani, Viscount JL’Espine,
Aysiau, Place, Dellorge, and Vanderpepen.

| The CHAIRMAN said he was taken quite
by surprise, never having seen the document
produced before, altbougﬁ it was addressed to
the directors, Some sort of communication
had, it was true, been made to them ou the
subject ; but he believed the company from
which the proposition purported to come to
be inchoate, with its capital not all subscribed ;
and if this Eropoaition were accepted, they
would raise themselves on the credit of their
(the: Liege and Namur) company. Baron
Rothschild, as had been hinted, had been
asked by tBe directors if he would buy the line
at a good price ; but he had replied, certainly
not; and the Belgian governmeut had said,
“ Your line is a good deal of trouble to us, and
perliaps we may treat for it ourselves.” And
now they had this third party making an offer,
who, however, must let them sec they were ina
pasition to do it upon good terms, and not buy
them out of their own property by a new issue
of prefercnce shares, h

In the course of a diffuse conversation which
ensued, it was stated that although the printed
translation bore the date of the 20th inst., the
original bore no date, and some doubts were
expressed as to the disinterestedncss of Mr.
Jones in bringing the matter before the Mons
and Manage Company ; and Mr. Harrison put
it to the good sense of the meeting whether
such an irregular mode of introducing a nego-
ciation was ever heard of before. It seemed to
be agreed, that when the proposition came in a
regular way before th@board, it was quite time
cnough to entertain it,

Mr. GreY and Mr. MoaTes both disavowed
any previous knowledge of the circular, and
Mr. Jones ‘took nothing by his motion,”
and one by one the meeting dissolved, the
members of the committee of investigation never
being even proposed, and the motion for the
adjournment never put, the expressed opinion
of those who appeared to be acquainted with
the affuirs of the company being that the Mons
and Manage is fast fcllowing the Namur and .
Liege. ¢ Ah!” said a shareholder, “if the
Bank of Liege are going to advance more
money on your debentures, it’s all up with
you !” aud thus, after three hours waste of
time, the preliminary meeting of English §hare-
holders in the Namur and Liege Rrilway
Company (stat nominis umbra) was brought
to a close, inwhich nothing was concluded. ~ -

———eel—e—e
NORTH STAFFORDSHIRE RETORT.

The directors of this company have issued their
report to be submitted to the half-yearly meeting,
to be held on Tuesday. They announce with
regret the retirement of Mr. Ricardo from the
board.! We learn from the report that a mis-
understanding has agjsen between this company
and the London and North-Western. The report

.details the arrangements with that company under

the award of Mr. Ilope and Mr. Stephenson, in
1852, under which those gentlemen recommended -
that the London and North-Western Company
should pay to the North Staffordshire Company a
dividend of 8 per cent. during the first year, 3} per
cent. during the second year, and 3} per cent.
during the third and all subsequent years; and
that the two undertakings should be amalgamated
by Act of Parliament, and that, in the mcantime,
and in order to produce such dividends prior to
amalgamation, arrangements should be made for
sending such an amount of traffic over the
North  Staffordshire line as would yield the
necessary amount.  This rate of dividend
was, however, modified by mutual consent, and
the ‘London and North-Wcétern Company
undertook to pay 3} per cent. for the half-year
cammencing 30th June, 1854, and 4 per cent. for
every subsequent year. Undcer th:is srrangement
the dividend now payable would be at tii¢ rate of
4 per cent. per annum. The rccommendation of
the arbitrators on the subject of application to
parliament, dated the 6th October, 1852, is in the
following words :—The two companies to apply to
parliament, at a joint expense, in the next session,
for jinmediate powers to the above effect, and in~
case of failure to renew the application, in succeed-
ing sessions; siould parliament three times reject the
application, uponinerits, and not merely upon formal
points,the engagements between the two companicsto
ccase.” Thereport goes on tostate theapplication was
inade to Parliament in 1858 and 1854, but failed ;
and on the 19th May last, the North Stafforshire
board issued a circular to their shareholders,

+| which concluded with the following words :—* It

only remains for the directors to prepare for a
renewal of the application in the next session of

| Parliament, as provided by the award of the
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arbitrators; and in ‘the meantime the working
arrangements will continue as hitherto since the
award was made.”” On the 12th June, a letter
“from the secretary of the London and North-
‘Western Company was addressed to the secretary
. of the North Staffordshire Company, expressive
of the regret of'the directors of the former Company
that they could not concur in that cireular; and
on the 25th June, a letter from the chairman of the
London and North-Western Company announced
that ** his board was of opinion, that the agrcement
between the two companies had been fuily and bona
Jfide carried out as fur as regards application to
Parliainent.” Tlie directors have stated in thcir
reply that they could not acquiesce in this view of
the case, and have proposed (in strict accordunce
with the provisions of the agreement) that it should
be referred to Messrs. Hope, Scott, and Stephenson,
to deterimine the meaning of the award upon this
point. It having been further intimated to this
company that doubts existed on the part of the
London 'and North - Western Board as to the
extent of the obligation on their part to pay
the amount necessary to provide for the divi-
dend of 4 per cent. for the half-year ending the
30th June last, several communications have passed
between the two companies on the subject, which
the North Staffordshire Board do not at present
publish, because the matter is yet pending, but
content themselves with laying a simple statement
of the facts before their sharcholders. Since the
award of Messrs. Hope, Scott, and Stephenson, the
London and North-Western have regularly every
half-year remitted to the North Staffordshire Com-
gany the sum necessary to make up the stipulated
ividends, without rendering any accounts either of
the traffic sent over the North Staffordshire Rail-
way, or of the sums duc under the agrecment of
1850, Under the circumstances, and relying on
the good faith of the London and North-Western
Board, the directors have not taken such measures,
as might otherwise have been found expedient, to
maintain and extend the receipts on the North
Staffordshire line; and it ought, therefore, to afford
no matter of surprise on the part of the pro-
rietors, that the unaided earnings of the North
taffordshire system, under ther ecent severe depres-
sion of the staple manufactures of the district, have
roved insufficient to obtain the profits realised in
oriner years. Should no satisfactory communica-
tion be received from the London and North-
_Westegn Company prior to the meeting, the
directors will recommend the shareholders to

adjourn the meeting, and the declaration of

dividend for.a short period. :

el — N \
THE LEGISLATURE AND THE
RAILWAY.
‘ (From the Railway Gazette.)

THAT there is something essentially defective
in the principles upon which the relations
which the Legislatare bears to the Joint-Stock
intcrest of this country are founded, may be
fairly inferred from the violent conflict of
opinion to which the sometimes contradictory
judgments of the Houses of Parliament give
rise, and the corresponding surprise which is
constantly created in wens’ minds at the extra-
ordinary displays which at one time are made
to let loose enterprisc in a particular direction,
apd at another to restrain it within the most
inconvenient and restricted limits. Even in
the initiation of Joint-Stock undertakings, the
most capricious distiuctions are drawn, in sup-
port of which it would be impossible to offer
any really sound argumeat, and this want of
uniformity of action on the part of the Legis-
latare is too frequently persisted in, to the
prejudice of both private and public interests.
The expenses attendant upon proceedings in
Parliament fall most severely upon thgse who
have the misfortune to find themselves in the
Committee Rooms of the House, and although
the same may be said of the ordinary law tribu-
nals of the country, there is, at least, this broad
distinction, that the decision of a court
of law is never upset without a reason
assigned, whilst the judgments of the Com-
mittees of both Houses are relieved of that
inconvenient condition. With them it is as
with the renowned FALSTAFF— though reasons
be as plentiful as blackberries, they will none
of them ! There is, at any rate, & cautious
prudence exhibited in this conduct, and that is
all that can be said for it. But the euterprise
and capital of this country entertain a very
strong and fizxed idea that the laws which govern
that enterprise, and determine whether that
capital shall be thrown away, or result in profit
to themselves and to the country at large,
should be framed upon some busis of con-
gistency, and not liable to be influenced by
the private interests of individuals or com-

peting parties. But the public has, for many
sessions of Parliament, allowed itself to
helieve that something of this kind has
actually occurred in the case of that costly
parliamentary struggle which has been desiyg-
nated the war of the gauges, in the course of
which it has not fuiled to be observed, that the
narrow gauge party generally succeed in the
Commons, whilst the brond gauge party seem to
exercise a fascinuting influence in the Lords—
the result being o great waste of shareholders’
money without any other result than an increase
in the party fury with wlich the war is waged.
A repetition of this hamiliating speciacle has
distinguished the present Session of Parliament,
in the case of the Oxford, Worcester, and
Wolverhampton Narrow Gauge Bill, which,
having been successfully carried through the
lower House, has been unceremoniously re-
jected by the Lords. Legislation is neutralized,
and private enterprise is wearied by such
vexatious proceedings as these; and we fear
that their frequent recurrence will ultimately
lead to that appeal to public opinion, to which
itis the tendency of the present time to refer so
many questions and which alone seems capable
of bringing about an Administrative Reform,
either within or without the walls of Parlia-
ment.

Similar cases of gross contradictory Legis-
lation may have previously occurred, but we
do not believe that one involving so complete
a sacrifice has ever been witnessed ‘as in this
instance of the rejection of the Oxford,
Worcester, and Wolverhampton Bill. And
we say this, a3 much in what we believe to be
the truc interests of the Great Western
Company, as of the Oxford, Worcester, and
Wolverhampton property. We believe it to
the true intercst of the Great Western Com-
pany to scek for the largest amount of traffic
wherever and by what means socver it may be
obtained. This is not a question of gauge.
This is not & question of engineering, mnor
would the engineering reputation of Mr, BrU-
NEL be affected ome iota in the opinion of
men qualified to judge of his professional
merits if the broad-gaug: were swept away
thisday! The question isone of traffic, and as the
commereial principleisthatupon whicharailway
isconstructed whether broad or narrow, nosmall
vanities should be permitted to interfere with
the pounds, shillings, and pence part of the
question. Well, then, we have before us the
fact that the Great Western capital barely earns
3 per cent  Itis asked why ? Partly because
of its expensive contests; purtly, from the
Western district not being sufficiently remune-
rative ; but chiefly, from the fact, of the line
heing shut out from its fair share of traffic,
because of this obstinate perseverance in the
matter of the gauge. Admitted that the broad
gauge is,in an engineering point of view, so
vastly superior to the 4 feet 8} inch gauge asto
allow. of no dispute on that point, yet, is it not
monstrous that the entire commercial profits
of a large capital are to be sacrificed to this
engineering fact ! .

We canuot acquit the Great Western in this
matter of the Oxford, Worcester, and. Wolver-
hampton, of baving forgotten the respect due
to themselves in the dispute. They have
before them the alternative of making the broad
gauge, or of relinquishing it; they know the
Company are powerless, financialiy, to make it,
and unwilling to do so if they had the power.
Wby not make it themselves, then, or allow
the Company to work the narrow gauge, with
a view to the ultimate construction of the broad
guage? But to prosecute the contest with no ]
other apparent object than to prostrate an
adversary, is neither befitting the position of a
great Company, nor is it consistent with the
public interest that they should do so.

We therefore raise a friendly warning voice
in time, suggesting an amicable seitlement of
this dispute, according to the strength and
resources of each Company—or it is not
difficult to foresee that the storm of public
opinion will rise, and settle for them that
which they retusc to arrange amongst them-
selves, and if that should come to pass, the
whole anamolous system of Legislation relative
to Joint-Stock Companies will be put an end
to, and the parliamentary influence of broad
aud narrow guage will be equally extinguished !
Are the two great parties prepared for this sac-
rifice? or is it the end they seek, together
with the absorption of Railways by the StaTa?

MONEY MARKET AND CITY
INTELLIGENCE.

Fripay EveEnING.

THE Consol market has continued in an inanimate

condition during the last fuw days, the amount of
business transacted being very limited ; latterly,

however, owing to the wet weather and a general

dullness, coupled with a demand for money on

behalf’ of applicants for the French loan, prices

have declined slightly, the present quotation being

903 to 91 for transfer, and 90} to 91 for account.

New Three per Cents., 923, 4 ; the Reduced, 914, 3.-
Bank Steck, 214. : The Exchequer Biils, 19s. to

22s. prem. Iast India Bonds, 31s. to 34s. prem.

The foreign markct presents quite a contrast to
the appearance which it exhibited a few days since,
being quite inactive, even for the two favourite
stocks, Peruvian]and Turkish, the former being
80} to 803, and the latter, 90 to 90}3. Mexican
Bonds were 21§. Dutch Four per Cents, 96} to
96}. Brazilian Old Stock, 81.

The English railway shares have been steady,
but without the least animation. London and
North-Western have been rather flatter, and the
South-Western, Midland, and North-Eastern are
without particular change. Great Northern are
firmer. Great Western of Canada have improved.

SaTurpAY.—Consols closed 903 to 3, both for
money and the 8th August. Three per Cents.
Reduced, 913, §; New Three per Cents., 921, §;
Bank Stock, 214}, 215; Three-and-a-Half per
Cent. Exchequer Bonds, falling payable in 1858,
101, 100%; ditto, 1859, 101, 100§. The March
Exchequer Bills were 20s. to 24s. prem. ; the June
Bills, 19s. to 22s. prem. ; India Bonds, 30s. to 35s.
prem. The railway share market was heavy, sales
being rather freely pressed; the closing prices
being in many cases } to } per cent lower. French
sharcs were well supported, and in some cases a
shade better. Northerns, 35§ to 36 ex div.;
Easterns, 35} to 36; Paris and Lyons, 27% to 28}
prem. ex div.; Great Centrals, 4 to 4} prem.
ex’'int. ; and Westerns, 10} to § prem.

Morpay.—Consols closed 91 to' }, both for
money and the Bth August. Three per Cents,
Reduced, 914, §. New Three per Cents., 924, §.
India Stock, 281. Bank Stock, 214. Three-and-a-
Half per Cent. Exchequer Bonds, falling payable
in 1858, 101, 100%; ditto, 1859, 101, 100. India
Bonds, 80s. to 3%s. prem.; Exchequer Bills,
March, 21s. to 23s. prew. ; ditto, June, 19s. to 22s,
prem. The railway share market was generally
fairly supported, but there was little sign of reco-
very from the late depression. French shares were
quict. Northerns, 35§ to § ex div. ; Easterns, 35§
to §; Paris and Lyons, 28} to § prem. ex div.;
Great Centrals, 4} to 4§ prem. ex int.; and
Wegterns, 10} to § prem.

Tuespay.—Consols closed 90} to 91, both for
money and the 8th August. Three per Cents.
Reduced, 92, 913 ; New Three per Cents., 924, $;
India Stock, 231 ; Bank Stock, 214, 2133, 215;
Three-and-a-Half per Cent. Exchequer Bonds,
falling payable in 1859, 101. March Exchequer
Bills were 21s. to 25s. prem.; ditto, June, 19s. to
28s. prem.; India Bonds, 30s. to 33s. prem. The
railvay share market was inactive. London and
North-Westerns and a few other stocks were rather
firmer, but Great Westerns showed flatness. Lon-
don and South-Westerns continue in favour.
French shares were dull. Northerns, 35} to 36 ex
div.; Easterns, 35} to §; Paris and Lyons, 28} to
% prem. ex div. ; Great Centrals, 4 to 4} prem. ex
int.; and Westerns, 104 to § prem.

WEeDNESDAY. — Consols closed 90% to - § for
money and the 8th August. Three per Cents. Re-
duced, 917, 913; New Three per Cents., 92§, §,
India Stock, 233, 232; Bank Stock, 214, 215;
Three-and-a-Half per Cent. Exehequer Bonds,
falling payable in 1853, 101; ditto, 1859, 101;
March Exchequer Bills were 21s. to 24s. prem. ;
ditto, June, 19s. to 23s. prem.; India Bouds, Sls.
to 34s. prem. The railway share market was dull
and inactive, and in several casesa decline of about
1 per cent was established. French shares were
quiet. Northerns, 35} to 36 ex div.; Easterns,
333 to §; Paris and Lyons, 273 to 28} prem. ex
div. ;7 Great Centrals, 4 to 4} prem. ex int.; and
Westerns, 10} to § prem.

Tuurspav.—Consols closed 903 exactly, both
for mouey and the 8th August. Three per Cents.
Reduced, 913, 91§, New Three por Ceuts., 924, 4.
Bank Stock, 214, 215. Three-and-a.Half per
Cent. Exchequer Bonds, falling payable in 1858,
1003, 101; ditto, 1859, 100, 101. India Bonds,
31s. prem. The March Exchequer Bills were 21s.
to 24s. prem.; and the June bills 193, to 22s.

-prem.  The railway share market was dull and in-

active, but, on the whole, a shade firmer, though
with little alteration in price. French shares were
steady, and Northerns 33§ to § ex div.; Easterns,
35} to §; Paris and Lyons, 28 to } prem. ex div. }
Great Contrals, 4 to 4§ prem. ex int,; and
Westerns, 104 to § prem.
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OFFIC'IAL .RAIL WAY TRAFFIG RETURNS
Div. per NAMB. 3 RECEIPTS, i
Amount . Week Trafe per "
Cavoital Av cent. per ¢ No Sunday Trains, Number - Miles
and ","":"Pf:ld per co:t.r;g: annum. t N Goods earricd., 'i:g‘ of Pason- P"::"' Gools, | Total ﬁ;?.m; ‘.mnm'ng ““'“L" ope1in
Loan, “'qh“:n“ mile ? Toll paying Compunies, an‘_ gers. P rceil, Cattle, l?selplt week in | week iu
1853. | 1854, § Toll Recuiving. de, | foo | P SEr| TREs. ] \SEE. hon. | 1985, 185%.
PRSI R S— " — —— e e e | —_—— Rt el e T e LSRN G
£2,100,000 | £€1,050,721 | 27,218 | — — | Aberdeen ..... 14 — 1,20 1,360 2,666 2,085 iRl 35 2 1) -
00000 | 1 1633 | 12507 | 88 | 4% | Beltast and Tinliyntenn ... 21 9,896 ‘seo | ‘2o | e | s | el wa | e2 | a7 1y
854660 283,879 | 18,527 | 2 ‘.'? Belfast and County Down ........ 22 - — -~ sS4 825 283 1 18 19 17 17
3,15(‘2000 2,297,578 | 60,498 | 2 2 Birkenhead, Lancashire, aud Cheshire 2 —_ 1,446 1,091 2,637 2,124 2.2) ) 73 16 38 3%
200,000 150,000 | 11,200 8 9 | Blythand Tyme «.oveevvernnennns 15 - 180 | 1,060 | 1,140 86 o 82 | a8 13 18
4,205.600 | 8,484.991 | 29930 | 4 44 | Rristoland Exeter .oovvueannns & — 4603 ) 1,730 | 6,445 | 3308 | 66021 55 | 6+ | 117 | 117
8,880,400 7,700.727 | 35,365 | 2 3 Caledonian ..........00e q 15 113,249 6.011 6.458 | 13,089 | 12,105 | 11,04 | & 65 | 130} | 180
Yagnaa | 4283654 | 45001 | — | — {+Chester and lioiyhiad |22 fou 3832| 1,678 ( 5,363 5310 | 5677 | 53 | 6 | v} | 9
”0'000 308"283 ;5:“4 —_ — | Corkand Bandon .... g 21 —_ 199 17 2087 174 93| 18 8 0 'Y
296, 662 150345 | 21,449 | 1 — | Cork, Blackrock, and Passa: 'e 4 21 10,526 -— —_ 225 202 24| 34 32 ¢} a4
142,650 106.656 | €2 [} 6 | Deeside .. . 7 3,517 193 82 235 2:0 - 6 10 1| u
1,266,660 995298 | 16700 | 5 | 5 | Dublin and Belfast Junetion. . o2 = — - L2ti| 1,062 1,835 ) 29 | 19 | 88 | s
lio70.666 | 1,014.976 | 16,288 | 88s. | 4 | Dublin and Drogheda. ....... | 13 - 1,452 414 1896 1436 ( 1,843) vg | 22 | o3 | a3
670,000 516,811 | 88,052 | 11 10 [t Dublin and Kingstown ...... | 24 - L140{ 47 | L1571 1,838 | 1708|193 |S14 | 6 | 8
500,000 300,000 | 18,00" | — — | Dublin and Wicklow ...... el 21 — - - 317 489 - 24 2t 16 -
542,400 277486 | 14603 | 2 2 | Dundalk and Fnniskillen .. ceed| 22 1, 2:6 182 418 219 231 16 | 13 | 25 | 19
255,600 271671 | 15980 | 33 | 3 Dundee and Arbroath ...... 22 13,6414 432 20% 637 34 509 | s 7 | 18§ | 163
866,599 641,149 | 20,779 | — — |*Dundee, Perth, and Aberdeen veees]| 28 9,801 472 602 | 1,074 944 811 34 80 3 3
1,381,200 1,850,745 | 19,077 | — — | East Anglh\n sevssssnsne cees|l 8 - 453 3ol 81 801 AT 12 68 88
17,430,632 | 18,080,507 | 43,4i8 | 3 lt Fastern Counties & Norfolk 22 — 15,022 | 9,583 | 34,697 | 23,056 | 20,675 | go 57 | 417 | 417
3,971,832 8,821°010 | 47173 | 8% 8§ |tEast Lancashire ........ 22 46,927 2754 3,251 6, 5,007 | 6,305 | 7 67 814 1
996,667 | 2,300,007 | 24.211 | — | — | EastemUnion.......... - " | tncluded] in 'the | Easten |Counties | Retarn.{ = | — | —=' | =
8,591,891 3,224,742 | 86,238 | 8 -8 'Edinburgh and Glasgow . 14 87,2064 - - 5,619 6,1u5 | £,098 | 40 43 | 142 | 142
3,333,612 | 8,090,472 | 89,822 | — —_ urgh, Perth, and Dundee F e 22 29,419 - - 8,433 | 3,208 83| 4¢ 41 8 3
120, s0,078 | 16012 | — | — ll;xem 200 Crditon «.vvsnesser i = 121 so| w7l sl WOl ye | 12| 6| ¢
400,000 851,854 | 18,518 3 WINEBS +eoscsecsossesccsnnes . — -— b 3 50 48 4 1
7,820,600 | 4,161,758 | 24,196 a} 3: *Glasgow and South Western .......... .| 21 | 84322 - - 6703 | €323 | 5002 g5 | 86 | 1833 | 171y
11,800,00! 10,096,463 | 38,846 | 784s. | 2 Great Northern, and E. Lincoln ... 16 - 9,785 | 9,837 | 18,622 X 15,346 | @9 65 [2%% |2
500, 485947 | 12,148 | — — | Great North of Scotland .. 14 7,975 522 315 837 — — 20 - 40 —_
4,022,910 39,866,89! 20,568 | 44 4 Great Southern and Weste 21 — 4,070 1,829 6,499 5,431 7,297 | 83 2y 188
21,975,666 | 18,786,000 | 68,662 | 4 3 | Great Western...... a2 - - — | °7.677 | 24,800 | 25,922 | 79 | 77 | 348} |s19
120,000 109, 7,309 [ — 4 | Hull and Holdem 15 - 246 68 814 142 - 17 11 15 -
852,000 958,662 | 10,200 | 1 1 Ifish South-Easwern . 21 -— 166 81 287 171 207 9 1 25, %4
234,666 212.028 | 21,206 | 2 Kendal and Windermer a3 - - — 307 296 28) | s0 | @9 10, 10}
250,000 249,930 | 6,100 | — | — | Killarney Junction .. 21 - - — 83 358 | — 9 6 | 4 1
2,812,000 ,000, 92,920 | & 8 | Laueaster and Carlisle . 16 | 11,760 | 8,444 | 2,678 | 6,117 | 6,081 | 5653 | 63 | 6s | 90 0
18,125,328 | 12,029,342 | 46,249 \ 3 84 |t Lancashire and Yorkshire........o0ovvn of 22 - - —_ 21,801 | 20,557 ( 20,028 | g1 81 | 8703 | 288,
7000 281,852 | 15,031 | 3! — | Liverpool, Crosby, and Sont.hpon cececces] B — 407 39 446 818 $ie | 35 45 1 11
1,900,938 | 1,686,750 273,140 | 7. | 56a | London and Blackwall oo.oiorveieneens| 22 | 161,494 1 1,634 75| 1,708 | 2,078 | 1,715 | 310 | svs s,
7,800,000 7,618,675 | 48,7 6 54 | London, Brighton, and South Coast ......| 21 178,474 12,678 | 3,360 | 16,ux8 | 17,128 | 14,:77 | g2 88 | 174 [174.
87,354,620 | 81,422, 56,812 | 5 5 | London'and North-Western «..ev..n.uer.| 22 - 33,800 | 23,887 | 57,046 | 50,855 | 6. 104 | 103 | 6533 | 539
12,046,128 | 8,760,496 | 85,057 | 4} 43 London and Sonth-Western ... ..o eeeee. | 2 —_ 13,012 | 3,447 ( 17,350 | 16,244 | 16,841 | @5 | 64 | 367 | 953
450,000 — - - London, Tilbary, and Southend Extension | 15 32,969 1,533 43| 1,676 | 1,463 - 7 63 23 23
500,000 589,824 | 14,985 | — ~ | Londonderry and Coleraine .......co00e.| 21 8,025 197 105 303 277 201 8 7 86 38,
600,000 843, 11,815 | 1§ — | Londonderry and Enniskillen ..... seseeeny 21 — 399 879 78 501 836 | 13 11 60 46
9,309,532 | 8,167,780 | 47,765 | — 24s. {tManchester, Sheffield, and Lincolnshire .... | 23 - 3,069 | 5,122 ( 8,791 | 10,247 | 8,014 | 5¢ 81 | 1113 | 167
797, 847, 79,000 | — — | Manchester and Bouth Junction ...%. 00000 ! 22 - 711 145 $65 841 700 | 90 88 9 9
143,671 48,1 16,861 { 89 3 Maryport and Carlisle .........ccoo0eeen| 8 2,058 490 6.2 ,i12 806 839 | 40 33 3 8
19,562,160 18,524,620 37 128 4 34 | Midland and Bristol and Birmingham. ..... | 2¢ - 13,033 | 15,244 | 28,276 | 20,864 | 35,565 | 56 59 | 498} | 198
?,596,64‘.& 078, 16,483 | b b Midland Great Western of Ireland ... s~... | 22 -— 1,736 B4 2,035 | 2,642 2,766 | 33 g1 |13 126
754,660 571,882 | 15,456 | 3% (7] Monklands [EXRLECETRTETRPRYPPRRRTPTIPRN I 11 1,218 49 1,161 1,210 1,016 9456 | 33 27 3 37
880,000 876,410 | 19,919 | 5 43 | Monmouthshire ...... coooiiu oLl 14 —_ 416 1,593 | 2, — — 43 - 4 pvy
1,900,000 | 1,836,195 | 24,170 | 4 4§ | Newcastle und Carlisle vv..o.enen.n. 7 - 1,603 | 2,127 | 8,820 | 8,628 | 8,173 | 40 | 45 | T8 8y
650,000 600, 18,750 | — | — | Newport, Abergavenny, and 23 - 312 830 6 732 | -~ 31 23 | 8 | 3t
4,640,668 | 4,492,000 | 80,148 | 7¢s.| — | North British ....ccooooniiiaieas 25 — 2,957 | 2,610| 537 | 5108| 4,608 | 36 | 84 | 140 |149
23,017,698 | 18,785,716 | 27,543 38 3 | North Eastern.. 21 — 15,337 | 18,047 | 83,604 | 32,394 | 28,043 | 47 7 | 7084 [4S3
1,766,000 | 1,145,881 | 24,881 |10s. | — | North-Western .ocuouionssn. 156 4,746 445 695 | 1,041 | Loz | L2168 22 | 22 | 47 | 41
,200, 3,116,557 | 34,628 | — | — Oxfordb Worcester, and Wolverhampton 22 — 2,047 | 1,674 | 8,721 | 3434 | 2,353 ) 40 | 88 | 94 | 94
1,939,333 1,700,773 | 84,015 | ¢ 43 Scottish Oentral ..oocveveceeanerans 23 21,8074 1,609 | 1,620 | 8,120 | 8,688 | 2,483 | 6% 54 50 80
800,000 674,467 | 21,087 | €} | 2% | Scottish Midland Junction 21 5,364 408 855 | 1,061 833 54 | 33 | 97 | 82 | 82
1,628,000 | 1,474,187 | 80,084 | 1 s‘ t Shrewsbury and Chester . 22 - L3 [ 1,415 [ 2,746 | 2,259 | 1877 | 56 | 46 | 49 | 4
1,793,600 1,461,462 | 40,596 | — 3 Shrewsbury and irminghlm 22 -— 827 537 1,884 923 871 46 3 b 204
00,000 462,898 | 9,068 st 8 | Shrewsbury and Hereford ... 7 - 606 538 | 1,144 990 | — 93 | 20 | f | 50
2,318,865 761,988 | 25,981 | 2 24 Shropshire Union Y 2,980 315 541 855 854 672 | 29 29 29 29
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TO CORRESPONDENTS.

In compliance with the new regulations of the
Post Office, we hereby notify to our readers that

The RWailwap Record,

has been registered at the General Post Office for

*  transmission beyond the United Kingdom, and we
direct atiention to the regulation. that WHEN THE
PAPER 1S POSTED THE STAMP MUST BE EXPOSED
70 VIEW, AND BE DISTINCTLY VISIBLE ON THE
OUTSIDE. .

Beceivep: The Errors and Fvils of the Bank
Charter Act of 1844, as divulged by Lord
Overstons. - By Lieut. Col. Macdonald. Lon-
don: Richardson, Cornhill.

Cnrrency Reform.—An article is in type, but we
cannot insert it this week.

Economical Prevention of the Pollution of the
Thames, and Improvement of "Public Health.
Cireular of Mr. Dover.

Antwerp and Rotterdam, traffic for the week ending
-July 22.— Total receipts, £955.

Sambre and Meuse, traffic for the week ending
July 21.—Total receipts, £1,255; 1854, £650.
‘Western of France, trafic for the week ending
July 22.— Total receipts, £80,752; 1854,

" £28,590.

Great Western of Canada, traffic for the week
ending July 6.—Total receipts, £6,816; 1854,
£8,638.

Grand Trunk of Canada, traffic for the week
ending June 23, — Total receipts, £8,695 ;
1854, £3,469. .

ENGAGEMENTS OF THE WEEK.
HALF-YEARLY MEETINGS.

Llanelly, London Tavern, at 2

North Staffordshire, Stoke-upon-Trent, at 2

JULY.
31

. AUG.
Manchester, Sheffeld, and Lincolnshire, Man-
chester, at 1 .
Hull and Holderness, Withernsea, at 12 2
CALLS. JULY.
Scinde, £4 18s. 28
AUG.
Bombay, Baroda, and Central India, £4
Newry and Enniskillen, 10s.
Stockton and Darlington, New, £2 10s.
‘Waterford and Kilkenny (pref.), 10s.
Lancaster and Carlisle (163) £3
Blyth and Tyne, £1 6s. 8d.
Eastern of France (Bond, 1854), £5

Sm————
The Railivap Record.
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RAILWAYS AND THE STATE.

In another part of our paper of to-day will
be found an article from a Railway con-
temporary, in which a question .of public
policy 1s raised, eminently deserving
very serious and calm consideration, on
the part not ouly of the holders of rail-
way property, but of the nation at large
—we allude to the tendency of concurrent
events to facilitate the favourable reception
of any proposition which may be made for
the absorption of Railways by the State.

Since the introduction of Mr. GLADSTONE'S
¢ purchase’ bill in 1844—which we most
strenuouslyand conscientiously opposed—up
to the moment at which we write, every
step taken by the Government of this coun-
try relative to the Railway interest has had
for its object to bring that interest more
completely under its control : and the Rail-
way Accidents Bill, the most recent of the

\

series of controlling enactments, and which
has just passed the Lords, is especially dis-
tinguished for a strained, and, as we believe,
unjustifiable interference with the recognised
law of the land, upon the only plea which
can in its particular application fo this
caso fairly justify Governmont interference
at all, namely, the Public Safety. But
Public Safety can be regarded without an
«z post facto law, and the importation into
the English law of a principle unknown to
it—the making a man responsible for the
criminal acts of his servant. It is unneces-
sary to dwell in detail upon the several
intermediate steps which evidenee the con-
tinual watchfulness of the Government for
opportunities of intruding its authority.
The attempt at Government Audit, the con-
tinually enlarging g(:nwers of the Board of
Trade, and the pending Bill, gre sufficient to
gerve as landmarks. to carry the memory of
every Railway man back through the cata-
logue of aggressions, sometimes repelled in
the particular form in which they have first
been made known, but continually re-
curring, and destined, in all probability,
unless great caution and prudence be exer-
cised, to be ultimately successful.

But whilst the slow and sure action of
the Government is thus unceasingly em-
ployed in availing _itself of every opportu-
nity to prepare the way for the ultimate
action of the ¢purchase” clause in Mr.
GrapsToNE's Act of 1844, there aro other
causes at work in the
itself, which conspire to make that interest
a pa.rty to the sacrifice of its own indepen-
den '

‘We will not stop to inquire now—te

ears after date—why a stand was not
made for the performance by the Govern-
ment of the famous Quid pro quo, which
was the condition of the acquiescence of
the Railway interest in Mr. GLADSTONE'S
measure—and the most notorious grievance
in which, namely, the Rating Question, still
remains as unsettled and oppressive upon
Railway Companies as it was then ;—but
it is certain that‘nothing but the insane war-
fare which has been waged amongst rival

1| parties could ever have induced so utter

a forgetfulnessof their constitutional rights,
as a tame submission to such orders of the
Legislature as insist upon a suspension
of dividends, or such practice in Com-
mittee as the approval of a Bill, only
upon condition of & %lvedge destructive
of corporate rights. e refer to the
pledge in the Strood and Maidstone case—
not to the pledge in the South-Western
matter.  Frightful irregularities of a
kindred character
by any Parliamentary agent of ten years'
standing. The defective constitution of
Committees on Private Bills reflects, indeed,
the discord of Railway interests; and the
result is, that the relation of Parliament and
Government to Joint-Stock undertakings is
fallen ‘wholly into disorder. ~The most
striking instance of this is to be found in the
recent South-Western case (Dorchester Ex-
tension), and the rejection of the Oxford,
Worcester, and Wolverhampton Narrow
Gauge Bill ; and that the rights and liabili-
ties of the holders of associated capital in
every form have been as little protected as
the superior question has been disgracefully
neglected, we have but to point to the
daily operation of the infamous ‘Winding-
up Act, and the half-and-half measure of
Limited Liability now under consideration
by the Legislature. C

‘We desire, however, at the present time,
to confine our observations to the distracted
condition of our Railway interest, and to its
ill-defined position before Parliament. We
affirm, that that condition has been brought

Railway interest | P

might be adduced | permt

about by the united and stealthy action of
Government, when anything was to be
gained in favour of Government control; and”
by their neglectto assist any practical advan-
tage to industrial capital, by one single initi-
ative act of an enlarged and liberal ten-
dency; by the negligence of an unwatchful
Parliament; and by the want of unity
amongst our great Railway Companies them-
selves —a want of unity, however, which
may, in a great measure, be fairly charged
upon the State, since one of the most fertile
sources of quarrel has been the absence of
any legislative attempt to carry out the
recommendation of the Commission on the
Gauge question, which remains, up to the
present moment, a dead and useless letter. ’

This distraction and confusith ¢onstitute
the opportunity of the Government; and
it may be affirmed, without fear of contra-
diction, that at no time in the recollection
of the present generation were the Oligarchy
of this country urged by stronger motives
of sclf-interest to take advantage of that
confusion. AdministrativeReform is already
at the door. The dark holes of family
patronage are to be brought to light. Snug
ginecures are about to be swept away.
The country insists that the Army, Navy,
Excise, Customs, Consulships ¢ be no
longer given to mere Government nominees.
Let us, then, soberly and seriously ask, whe-
ther it would be possible to fasten a Bureau-
cracy with so clear an advantage to family
atronage as upon the Railway system in
the hands of the State? All would be right
again—for a season! Again, our resources
are likely enough to be taxed to their utmost.
by the pending war! Where so ready a
means as Railways in the hands of the
State for replenishing the exhausted budget
of some future Chancellor of the Exchequer ?

The more we look at the question in this
light, the more deeply are we impressed
with its gravity and importance. Our space
prevents us from doing more than indicate
the prineiple points in the argument; but
we earnestly entreat our great Railway
Incorporations, whose misfortune it is to
appear in Parliament, not to lose sight of
the consideration that, for the ends of jus-
tice, the tribunals to which they appeal are
horridly defective both in constitution and
practice, and that Administrative Reform in
the system of Legislation on private Bills,
from the beginning to the end, is sabeolutely
necessary, to_prevent tho Railwa property
of the kingdom from grievous 'h of
absorption by the State.

‘Without this is done, and if the present
incoherent, iniquitous, and costly system is
itted to continue, strife must continue :
and if that be permitted, it will afford a fair
argument for absolute Government control
over an interest which is incapable of settling
its own differences, or 8 ing effectunal
means for their settlement. The present
state of things would furnish admirable
arguments for State absorption. If a bold,
bad Minister should take advantage of this
position, England will pass frori a Consti-
tutional Government to a Despotism : for the
Railway Interest is a rope of sand.

Maxy weeks back, we called attention to
the state of the Bills for the reform of the
Mercantile Law, in its bearings on the rela-
tion of Partnerships. Government expressed
emphatic intentions of carrying the mea-
sure. The President of the Board of Trade
and his colleagues in the House of Commons
would not hear of the possibility of the Bills
not becoming law this session. We said we
hoped it might be so; that it wo_uld_be a
great scandal—a great public mischief —
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after all the profession and preparation that
had been made, if it were not so; but that
we very much wished that, in order to put
the danger of failure out of the question,
more energy were displayed in jcarrying
them through their legislative stages. We
did hint our foars that, if this ware not
done, some mishap would occur—some one
of those many slips between the cup and the
lip, which are so apt to baulk human hopes ;
and that, in short, the Bills would be offered
up on the altar which, at the end of every
session, witnesses the pitiless massacre
known as the ¢ Murder of the Innocents.”

‘Well, it now seems too probable that
our worst conjectures are to be realised, and
that, after delivering themselves of such
emphatic declarations as to the necessity
of the measure, the mischief that would
ensue from delay, and so forth, Ministers
may come to the lame and impotent
conclusion, that another year of suspense,
uncertainty, unsettlement, and distraction
must elapse, before anything practical is
done in the matter. We confess we never
heard of anything more discreditable than
this. It is not as if the measure were a
new one, pitchforked suddenly into Parlia-
ment, to take its chance with other novel
propositions brought forward merely for the
purpose of feeling the pulse of the House
and being aired by discussion. Ample
time and preparation had preceded its in-
troduction. A measure substantially simi-
lar had been brought forward by the
President of the Board of Trade under
Lord AskrpEEN’'s administration, and met
with a preponderating amount of afproval
from alF parties; and, had that gentleman’s
succeesor been di to act with energy, all
was plain sailing 1n the legislative progress
of Bills. Butit was not so. In the first
place, they were brought in too late—
not because Government was not reminded
of the expediency of introducing them
at an earlier period, but that it
saw no necessity for doing so. So Lord
Sranrer of ALDERLEY acted leisurely—and
the session waxed ripe before ' Parliament;
saw anything of the Bills. Then every-
thing connected with them was con-
ducted in a dawdling, dilatory style, as
if the Minister cared not a pin whether
they passed or not, though all the while
he protested his resolution that theg should
go through—the sincerity of which resolu-
tion people will, of course, take for granted,
and will not for a moment surmise that
he folt the less interest in them,, because
all that was valuable in them was the
handiwork not of himself, but of his
prodecessor. :

The consequence of the delay must be
immense mischief and inconvenience. In
expectation of the Bills speedily becoming
law, preparations had been made in various
quarters for acting on the provisions which
they contained. Enterprises full of promise,
boz as regarded their prospects as mercan-
tile ventures, and their usefulness in a
public’ peint of view—enterprises which
for years had revolved in the brains of able
and ingenious men, but lain by in conse-
quence of the pressure of the unlimited
Liability system—were talked of as things to
be realised at last. This funereal postpone-
ment—should there 3¢ another postpone-
ment—will put an extinguisher on them.
Had the measure never been brought in by
the present administration—had they plainly
said, six or seven months ago, that they
meant to drop it for the present, in order to
give time for war debates, abuses of the late
Government, and personal wranglings, and
the other subjects which have occupied the
time of Parliament, it would have becn

much better. People's minds would not

have been disturbed; they would, perforce,
have contented themselves to bide their
time. But, after all this sound of trumpet
and bustle of profession and announcement,
it is really too bad that, on a matter not of
theory but of practical importance, all should
end in—hum.

Itis true enough, that if the Bills do not
pass this session, the interruption of
this much-needed reform is attributable in
the main to the pressure of war business,
and to the extent to which that subject has
engrossed the attention of Parliament. No
question of it. It is only one of the bitter
cups which we have had to quaff from that
fons et origo malorum. Many and many are
the measures of social and political amelio-
ration—many and many are the works of

rivate and public good — which it has
inevitably intercepted. But we cannot hold
this as an excuse for the share which go-
vernmental mismanagement has in the
failure. Oh! for the advent of Administra-
tive Reform! Had a man of the people—
a man whose claim to office consisted of
something besides a handle to his name—
had such a man had the management of the
Bills, we should have had a different account
to give of them.

THE LONDON, BRIGHTON, AND SOUTH COAST
COMPANY,

Tae dividend of the Brighton for the half-
year ending 30th June, although fallingshort
of that declared for the corresponding six
months of 1854, is still a dividend quite as
high as—considering the many causes con-
ducing to a check upon the peculiar traffic
of this line—it was reasonable to expect.
Indeed, we are disposed to agree with M.
ScrusTER in the observation he made in his
address to the proprietors on Tuesday, that
the greatest matter of rise is, not that
the traffic has exhibited a decline, but that
it has sustained itself so well. But the
total decline in the traffic receipts is £8,278
for the six months; and, as many of the
sources of receipt in the corresponding six
months of last year were purely exceptional,
there is, in fact, no ground for disappointment
on this cause. Compare, on the other hand,
the receipts of the last six months with the
receipts of the corresponding period of 1853.
The receipts then were, between Anerley
and London, £7,433. Here we have an
increase for this half-year of £2,000. In
the intervening time the traffic of the dis-
trict rose to upwards of £12,000 in the
half-year ending June, 1853, and to £17,000
to June, 1854. The exoceptional sources of
trafic have ceased, and, in addition, the
circumstances of the country and the bad
weather have operated as a restriction
upon the pleasure traffic; nevertheless
the Company score up an increase of
£2,000 upon the first of 1852.

. 'We miss in the report of the Directors
many of those interesting and instructive
statistics which the proprietors have been
for many years accustomed to receive at
the hands of Mr. Laive ; and we express a
hope, that in future the Directors will not
be afraid of wearying their shareholders
with such details, as, after all, constitute the
important material upon which all sound
plans for the development of traffic and
economy of working must be based.

The East Grinstead line is now in working
order, and promises well, and we were
gratified to learn that the Horsham branch
is returning full 6 per cent. on the cost of
construction. The only drawback to the
report is the announcement of the award in
the case of the Croydon aocident. The
proprietors had been led to expect a very
different result. Upwards of £14,000 out
of £18,000 appeared & very large sum. The
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award, however, is final, and it would serve
no useful purpose to question the conclusion
drawn by the arbitration from the evidence.
The sum becomes a charge upon the current
half-year. A heavy charge, certainly, but
one which we trust a prosperous six months
wﬂlﬁ;ln enable the Company to meet with cheer-
ess.

I

THE LONDON & SOUTH-WESTERN RAILWAY.

Tur London and South - Western have
announced their dividend at the rate of
£4 7s. per cent. per annum. The half-year
has been but a very indifferent one, both in
respect of commercial activity generally,
and in the great pressure of taxation, and
in the curtailment of private expenditure.
The weather has, again, been unfavourable
for pleasure traffic, to which this line is
indebted for a source of traffic which at
other times should be very profitable. At
the present moment, the South-Western
are working a very large amount of pleasure
traffic; and we make mo doubt that the
remaining six months will bring up the
dividend of the Company to 5 per cent.

OXFORD, WORCESTER, AND WOLVERHANMP.
TON RAILWAY.

Tue Directors of this Company have invited
several of the largest Proprietors of all
classes of Stock to meet them, in order to
submit to them their views, and to consider
the best course to be adopted under the
peculiar circumstances of the case.

It is worthy of remark, that according to
‘the evidence of Mr. FowLer and Mr. Bru-
nur, before the Committee, it would not
cost more to complete the broad gauge rails
on the main line and sidings than the
amount which the Bill provided should be
paid to the Great Western— that is, after
deducting the market value of their Stock.
Thus, the amount to have been paid was
£181,500, from which if we deduct, say,
£51,500, as the value of their Stock at
present market prices, it leaves a balance
of 130,000 to be provided. This sum is,
aoccording to the evidence, more than suffi-
cent to complete the broad gauge.

THE NAMUR AND LIEGE RAILWAY,
Frou the proceedings at the meeting of this
Company on Thursday, at the London
Tavern, we derive most discouraging con-
clusions as to the condition of the Com .
All that is left the shareholders of the
magnificent undertaking in which they
embarked in 1845, and in which a million
and a-half of capital has been sunk, is a
little line of twenty miles in length! When
they parted with the great line to the
Northern of France 1ast year, they did so
because their financial difficulties forced
them to sccept any terms, the debenture
holders in Belgium having put the screw on
for the purpose of obtaining the line. The
debentures were fast falling due, and. so it
happened that there was only one offer in
the market for the Namur and Liége. In
accepting that offer, the shareholders, dist
appointed of their hopes of future traffic,
were at any rate solaced with the idea that
they were relieved of their anxioties and
liabilities, and that the engagements of the
shareholders snZer 26 would be scrupulously
respected. They derived also some satis-
faction from the reflection that the Mons
and Manage remained still theirs—an unen-
cumbered property, in sound working con-
dition—permanent way, rails, and rolling
stock all in good order, (for their paid engi-
neer reported it to be s0) with an increasing
traffic; and that out of this they could not
fail to get a fair return for their capital.

Little more than six months has elapsed
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gince that meeting was held, and so far from
finding these very reasonable expectations
realised, the most important communication
in the report presented on Thursday reveals
the disgraceful fact that the permanent way,
rails, and rolling stock of the short line, are
in so wretchedly defective a condition, that,
according to Mr. LockE's estimate, an outlay
of £80,000 sterling is necessary to put it in
order. A sum of £3,600 represents the
entire profits of the six months, and this
wretched sum is again reduced by a loss of
£1,000 by the disgraceful failure of STrRARAN,
Pavr, and Barks, the last named member of
the firm being the newly elected Chairman
of the Company. This miserable balance of
£2,600 enables the Directors, not to declare
a dividend of 2} per cent., as promised by
Mr. Cary in October, but £2 a share, we
presume for the half-year, or at the rate of
1 per cent. for the year.

‘We are not quite sure that the proprietors
will enjoy this property long. Already to
provide the requisite funds for the repair of
the line, it will be mecessary to call in the
aid of those tender-hearted dobenture holders
who so kindly put the screw upon the share-
holders in the case of the Namur and Liege,
and it would be insulting the common sense
of the shareholders not to believe that they
already - appreciate the inevitable result of
this friendly negotiation. :

From the very scanty attendance at the
meeting, and the very unsatisfactory way
in which the business was conducted, we
fear the shareholders have become utterly
disgusted with their property and its

ment. It is clear, indeed, that to
save it from utter ruin, very energetic steps
are necessary. The present men are of no
use.
In the meantime, it would scarcely be
credited, if the fact had not been officially
stated at the meqfing, that the estimate of
the cost of the London Board of Manage-
ment is spoken of as £1,000 a-year ! whilst
Mr. Cagy, the Chairman, conscientiously
declared he did not know of what use the
London Board were !

‘We are perfectly astonnded at any gentle-
man attempting an apology for such a state
of things as was laid before the mévting.
Even Mr. HarrrsoN, who was re-elected a
Director in October last, declared he took
no part in the business of the Company!
and yet he had the modesty
from the body of the meeting, and not from
his place at the Board, between the just
indignation of the proprietors and their
useless trustees !

And where is Mr. Srtooxs, the resident
Engineer ? Not a word about Mr. Stooks!
‘Where Mr. Grant, the Secretary? Not
a word about Mr. Graxt! In fact, if we
may believe all we hear, the machinery of
a public Company' has been charged on
the funds ; but there has been no manage-
ment at all! The whole is a very disgraceful
affair !

As to the question of the £2 back
interest, no one can entertain a doubt
that the parties have been thrown over,
and the cool assurance that, pass what
resolution in London the sharecholders
might please, they would be of no use in
Brussels, where the statutes recognised all
classes of shares as equal, must have been
peculiarly grateful to those who place a
faith in the promises of the Board.

But the power and authority of the
English shareholders must be organised,
and make itself heard at Brussels, and the
Direction must be taught that the authority
which was strong enough to place the
present Board in position, has the same

power to control them, orto turn them out.

to interpose’|

THE GRAND TRUNK RAILWAY OF CANADA.
Tae Report presented to the shareholders
at the meeting of Tuesday last must be re-
garded as exceedingly satisfactory. The
ample details therein giveh have tended to
remove the false impressions to which a too
long absence of official information had given
rise. The report itself will be found in our

aper of to-day, and renders it unnecossary
in this place to recapitulate the principal
matters to which it refers. It has our
entire approval, as it reccived the unani-
mous approval of the meeting, one of the
most influential which has been held at the

London Tavern for some time. The con-
duct of the Board, in reference to the
Victoria Bridge, is deserving of all commen-
dation. A very strong feeling prevails in
this country against the repetition of the
tubular principle, and the Directors have
exhibited a very laudable regaid for the
anxieties of the;shareholders, in suspending
their determination of the final form of the
structure until the engineering question
involved has been fully examined. In the
meantime, we venture to suggest that the
facility of repair of the Tubulat Bridge at
the Menai Straits is nof amongst the
recommendations of that form of structure.

RAILWAYS IN THE NORTH
- OF SCOTLAND.

THE Great North of Scotland Railway is
about to be exteaded from Huntley to Keith,
and there is now every prospect of & main
trunk line being soon completed to Invernese,
The line from Inverness to Nairn is nearly
finished, and will be opened for traffic next
month. A new company has been formed, to
be called the Aberdeen and InVerness Junction
Railway, the chairman of which is the Earl of
Seafield; this line will unite the Great North
of Scotland to the Inverness and Nairn, and
have a branch to Burghead, and thence by
steam communication with the counties of
Caithness and Sunderland, immediately oppo-
site. There will then be a line of railway from
John o’Groat’s to the Land’s-end, and the
whole of the North of Scotland will be brought
within a day’s journey of London. The Great
North of Scotland Railway is about to be
joined by a new line to Turriff and Oldmel-
drum, and also by another to the seacoast towns
of Banff and Macduff. :

TRAFFIC RETURNS.
Tag following table exhibits the comparative
returns of the week’s traffic of the Railway Comi-
panies included in our list ;—

Number ot Gross Average receipt
Miles Open Amount Received, per Mile
1885 on 7,434 15,926 ..e... £65 18 11
1854 on 7,147 £402,239 .o £88 5 7
1853 on 6,788}  ecuv oo £361,438 ...... £58 4 11

From the above it will be seen that this
week’s receipts show an increase of £13,687
over the oorrespondinﬁweek of 1854, and of
£54,488 over 1853. e receipts per’ mile per
week show a decrease, as compared with those
of 1854 of £6 8s., and an increase of £2 14s, 0d.
over 1858.

PEEL RIVER LAND AND MINERAL
COMPANY.

At a’nalf-year y meeting of the Peel River
Land and Mineral Company, held on Monday,
Sir W. M. T. Farquhar presiding, a dividend
of 1s. 6d. per share was declared, and the
statement submitted by the directors adopted.
The agricultural and pastoral resources of the
property are being gradually develo()i)ed, and,
although the directors have not abandoned the
exploration for gold, the prospects of valuable
discoveries do mot seem to be emcouraging.
The Cordillera Company have surrendered the
land they held for mining purposes, and a
party of Americans have abandoned an engage-
ment for working the bed of the Peel, their
operations not having been attended with
success. It was suggested by some of the pro-
prietors that it will be as well to combine land-
letting and land-selling with agricultural and

astoral pursuits, in order to increase the
gminen of the company.

« DUTCH RHENISH RAILWAY.
Trae official inauguration of this company’s
line, from Utrecht to Rotterdam, took place
on Friday last. A special train left the Rotter-
dam terminus at 10 a.m., conveying his
Royal Highness Prince Henry of the Nether-
lands, the Minister of the Home Department,
the Minister of Finance, the Presidents of both
the Legislative Chambers, ‘the Government
Inspector of Railways, the Chief Government
Engineers of North and South Holland, the
local and military authorities of Rotterdum.
The train arrived at Utrecht at 10.56 a.m.,
thus performing the distance (321 English
miles) in 55 minutes. At Utrecht station the
party were received by the resident English
director, Mr. C. W. Hesleden, and joined (on
the subsequent arrival of special trains from
Amsterdam and Arnhem) by the president and
Dutch commisearies and directors, the Burgo-
masters of Amsterdam, Utrecht, and Arnhem,
the civil and military authorities of the province
of Utrecht, as wellyas by the engineers and
other officery of the company and contractor,
and the invited guests from these places. 'The
train consisting of 22 carriages, left at 11.46
a.m. for Rotterdam, and arrived there at 1 p.m.
The provincial station in that city was taste-
fully decorated with evergreens,and the Datch,
English, and Prussian standards. The com-
pany were received at the station by the
Burgomaster and Corporation of ‘Rotterdam,
who presented an address to the directors,
which was suitably replied to by the chairman.
The Minister of the Home Dyepartment then
complimented the company on the completion
of the line, expressed His Majesty's great
interest in the undertaking, and regret at being
unable to attend the opening; and, on behalf
of the JKing, presented the Order of the
Netherlands Lion to Mr. Donker Curtius as
president of the board of directors. At &
o’clock a déjediner was given by the cor-
poration of Rotterdam in the saloon of the
Yacht Clubhouse to a party of about 220,
His Royal Highness the Prince of the Nether-
lands presided. Loyal and other toasts were
given and responded to, and at a late hour the
proceedings concluded in a most satisfactory
manner. The portion of the line between
Utrecht and Gouda (20 miles) was opened in
May last, and the remainding 123 miles to
Rotterdam will be opened for public traffic on
Monday next. :

- RAILWAY ACCIDENTS.

THE responsibility of railway companies was
forcibly demonstrated at the York Assizes on
Saturday, when Mr. Hall, the Recorder of
Doncaster, recovered 4,500/, from the Great
Northern Railway, through the negligence of
whose servants all but one of his limhs had been
fractured. Such heavy pecuniary penalties
constitute {the best practical protection to the
public that can be afforded. ,

GREAT LUXEMBOURG RAILWAY,
AN interesting point in connexion with the
income tax assessment has just been solved by
the Board of Inland Revenue. The interest on
the obligations of the Great Luxembourg Com-
pany not being at present IlJ’aid out of profits,
the company are informed by the Board that
there is no neceseity for their deducting the
income tax from such payments, but that the
reciptents of the interest are required to return
it for assessment.

MANCHESTER, SHEFFIELD, AND
LINCOLNSHIRE RAILWAY.

THE working expenses and other outgoings of
this company’s railways (exclusive of the South
Junction stated helow) for the fortnight ending
on the 15th instant, have amounted to £9,482
8s. I1d., or at the rate of 567.38 per cent. on
the receipts for the same period. The propor-
tion of the receipts of the South Junection and
Altrincham Railway belonging to this company
have amounted 1o £011 2s.8d., and the expenses
to £349 14s., being at the rate of 36.11 per
cent. for the fortnight to the 1751 inzront,

SOUTHAMPTON DOCKS.
THE dry dock earnings of the Southampton
Dock Company for the six months ending- the
80th ult. were 3,288/ against 1,602/, in the
ocoryesponding six months of last year.
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TRAFFIC RETURNS.

TuE traffic returns for the week ending July 22nd,
on the undermentioned lines of Railway, having
their termini in London, are as follows :

1855. 1854. 1853
East, Coant., Norfolk,

at, Coant., Norfolk } 24,607 . .23,956. . 20,675
Great Western ........ 27,677..24,800..25,222
Great Northern........ 19,622..18,489..15,5649
London and North-West 57,646..59,855..56,238
London and South-West 17,359..16,244..15,641
London and Brighten .. 16,038..17,123 .14,177
London and Blackwall.. 1,769.. 2,072.. 1,715
South Eastern ........ 21,867..21,175..19,239

The total receipta on the above Metropolitan
lines being £186,525, against £183,714 in the
corresponding week of last year; the increase is
shown to be £2,811. The number of miles open
on the above was, in 1855, 2,3373, and in 1854
2,294, showing an increase of 43 miles.

The returns for the corresponding week in 1858,
on the above lines were £113,356, and the mileage
2,251.

The receipts por mile per weck for 1855 on the
above lincs were £79158.9d.; in 1854 the receipts

_were L0 8s. 8d., and in 1853, £74 15s. 10d. )

Jue following are the
provincial lines :-—
Bristol and Exeter ....
Chester and Holyhead ..
Bast Lancashire ......
Lancashire and Yorkshire
Lancaster and Carlisle ..
Midland .. ..o i00veee
Man. Sheff and Lincoln.
Newcastle. and Carlisle. .
North Eastern .cocceivaene
Oxford and Wolverhamp.
Shrewsoury and Chester.
South Wales cocvvean.s
South Devon c.cevvenen
South York. & River Dun
Taff Vale ...........
West Hartlepool Rail-

takes on the principa
1855. 1854.  1853.
6,443.. 6,304.. 6,602
6,668.. 5,810.. 5,977
6,005.. 6,507.. 5,305
21,901..20,667..20,023
6,117.. 6,161.. 6,653
28,276..29,864..25,585
8,791..10,247.. 8,014
8,820.. 3,528.. 3,176
33,604..32,394..28,043
3,721.. 3,43%.. 2,358
2,786.. 2,259.. 1,977
5,816.. 5,376.. 3,700
2,587.. 2,475.. 3,098
1,157.. 1,649.. 1,561
8,630.. 3,608.. 3,325

3,131..

way and Harbour 2,711.. 2,187

From the above it will be seen'that the increase 1n
the receipts amount to £1,389 over 1854, and
of £15879 over 1853; the takes in 1855
being £143,368, in 1854 £141,974, andin 1853
£127,484.

The mileage of the above lines is 2,628%, in
1854 it was 2,592, and in 1853 2,425},

The receipts per mile per week for 1854 are
£54 10s,. 9d., for 1853, £54 15s. 5d., and for 1852,
£52 11s. 3d.

The returns
are ;—
Aberdeen ..iicieeeen.
Caledonian...ceevecees
Edinburgh and Glasgow
Edin. Perth and Dundee
Glasgow and South-West
North British
Scotuish Central.oevasss
Scottish Midland ..

for the principal Scotch lines
1855. 1864. 1858.
2,566.. 2,035.. 1,819
13,069..12,405..11,041
5,619.. 6,105.. 5,098
3,433.. 3,208,. 2,823
6,708.. 6,323.. 5,003
5,376.. 5,106.. 4,602
3,129.. 2,688.., 2,489
1,061.. 888.. 754

Total.evso. £40,961 38,758 33.629

These returns show an increase of £2,208 on
the lines named, over the corresponding week of
1854; and of £7,332 over 1853. The mileage
of these lines being 896, in 1864 8384, and in 1853
884.

The receipts per mile per week on the above
Scotch lines are £45 14s. 3d. they were in 1854,
£43 16s. 10d., and in 1853 £38 0s. 10d.

For the principal Irjsh lines the returns are :—
1855. 1854. 1853.

859.. 851.. 821
1,271.. 1,062.. 1,385
1,187.. 1,886.. 1,793
1,866.. 1,486.. 1,843
6,499... 5,481., 7,297
2,985.. 2,642.. 2,766
1,369.. 1,255.. 1,170

Totalee.ev.,. 16,086 14,663 17,075
The increase of receipts on the above lines is
thus shown to be £1,373 over thereceipts of last year
and of £1,039 under 1852. The mileage being
respectively in 1856 5273, 1864 512§, and 1853
502§ W
The receipts per mile per week on the above
Irish lines heing, for 1855, £30 7s. 5d., in 1854
£28 11s. 8d., and in 1853 £33 18s. 11d.

BANK OF NEW SOUTH WALES,

AT the half-yearly meeting of the shareholders
of the Bank of New South Wales, held at
Sydney on the 25th April, the net profits were
stated at 88,776/. A dividend at the rate of
10 per cent. per annum was declared, leaving
6,0591. for the equalisation of future dividends,
and 9,682/, to be added to the reserve fund,
which will thus be increased to 90,000,

PR T S T )

cereseae

Belfast and Ballymena ..
Dublin and Belfast Junc.
Dublin and Kingstown ..
Dublin and Drogheda ..
Great Southern and West
Midland Great Western..
Ulster .coveeessrnscnreanse

MELBOURNE, SYDNEY, AND ADE-
LAIDE CHARTERED  BANKING
COMPANY. .

At o meeting of the Melbourne, Sydney, and

Adclaile Chartered Banking Company, held on

Tuesday, Mr. M‘Gregor, M.P., in the chair,

it was resolved to appoint a committee of inves-

tigation previously to considering the future
course to be Eursued. It appears that, although
the undertaking has been 1n existence more
than three years, having originally been started
as the Australian Banking and Gold Import-
ing Company, this is the first regular meeting
that has taken place. On a subscribed capital
of £9,843, an expenditure (including pending
claims), to the amount of £13,000 has been
incurred, the outstanding liabilities being about
£4,000. Some contingent assets exist, but
although nominally valued at £2,000, it is
questioned whether they will realize that
amount, As affairs at present stand, it is esti-

mated that, if it be determined to wind up, a

call of 7s. 8d. per share will be requisite. A

long discussion arose in connexion with the

position of parties who have purchased the
scrip of the original company, but who repu-
diate the proceedings ot the directors under the

amended title. It is also considered that n

transaction involving & temporary advance

from the bankers of £20,000, which 1t is stated
formed the hasis of an announcement in the
grospectus, that half the amount of capital had

een paid-ug, must be inquired into, since some
of the shareholders allege that on the faith of
it they entered into the company. The mea-
sures adopted for obtaining a local act in

Sydney, the preliminary consent of the South

Australian government, and the refusal of the

Royal Assent to the Colonial Charter, were

the points referred to by the directors, as

showing the nature of their exertions, which
they say, they have continued to the latest
moinent for the benefit of the shareholders.

LONDON AND WESTMINSTER BANK,

WE understand the London and Westminster

Bank has purchased the premises in the Strand

lﬁtely oecupied by Messrs. Strahan, Paul, and
ates.

. BANK OF NEW SOUTH WALES.
AT the halfx'early meeting of this bank, held
at S8ydney, April 25, a report tor the half.year
ending March 31 was presented and adopted,
showing after deducting debate of interest on
current bills, paying all expenscs of the bank
at the head office and branches, and makin
provision for all bad and doubtful debts, the
net profits amount to £38,776 11s. ; to which
is to be added an undivided profit of last year,
£1,974 19s. 11d.; making a total of £40,741
10s. 11d. 1t was resolved to appropriate the
amount as follows :—To payment of dividend
at the rate of 10 per cent. per annum, £26,000;
increase of reserve fund, £9,682 1s, 10d.;
leaving for equilisation of future dividends,
£6,059 9s. 1d.; total, £40,741 10s. 11d. The
reserve fand will thus be inereased to £90,000.

BANK OF EGYPT.

A CHARTER, with favourable conditions, is
stated to have been obtained for the proposed
Baok of Egypt. The capital of the under-
taking is to be £250,000, in shares of £25,
with power of increase to £1,000,000. Its
object is, under the sanction of' the V,ieeroy, to
promote the development of the resources of
the country, and to increase its commercial
intercourse with England. M. Pasquale, an
Egyptian merchant, who has been for some
time in business in London, is to be the local
director, and Mr.J. A. L. Barnard will be
the general manager.

UNION BANK OF AUSTRALIA.

A MEETING of the Union Bank of Australia
took place on Monday, Mr. Cummings in the
chair, when a dividend at the rate of 30 per cent.
per annum was declared, and the report and
accounts were unanimously adopted. It was
explained th:t the progress of business con-
tinues satisfactory, the t advices concur-
ing in the imrroved prospects of the colonies.
The amouat of bad debts incurred through the
late violent reaction has been particularly
limited, the inspectors and managers baving
exercised great caution.

LONDON, BRIGHTON, AND SOUTH-

COAST RAILWAY.
IT appears that this oona:fang will, in accord-
ance with the award of Mr. 8. Clarke, have to
pay 85 per cent. of the damage done by the
accident which oocurred from a collision on
the railway at Croydon in August last. The
South.Eastern Company will have to pay the
remaining 15 per cent. The amouut of damage
at present ascertained amounts to about
£20,000, of which the ahove company will
have to pay £17,000, and the South-Eastern
Company £3,000.

WEST-END BRANCH OF THE BANK
OF ENGLAND.

CAPTAIN TYNDAL, many jyears manager of
the Birmingham Branch of the Bank of
England, is appointed manager of the branch
which the same bank is about to open at the
west-end of the metropolis.

~

UNION BANK OF AUSTRALIA.

AT the annual meeting of proprietors of the
Union Bank of Australia, held on Monday, a
dividend of 15 per cent. for the half-year was
declared, being at the extraordinary rate of 30
per cent. per annum.

THE DIRTY THAMES!

“WHAT are we to do with the dirty Thames "
is now a question in everybody’s mouth; and
it would seem as if the Executive were de-
termined that only one answer should be
given—namely, to construct colossal elongated
sewers, for the purpose of carying the filth of
this great city down to Barking Creek and
Woolwich Marshes—a magnificent idea, oer-
tainly |-—the whole of the pestilential matter to
be discharged thence into the Thames, to be
vetorned ‘‘in due course.” Aad this at an
expense of some millions additional taxation on
the ratepayers of the metropolis—not to provid
a remedy for the disease, but simply to remove
the locus in quo of the nuisance. Professor
Faraday has left his * card” with the Thames.
Householders of Southwark and Vauxhall
have waited upon Sir Benjamin Hall, to com-

lain of fmtivf and unwholesome water, Sir
gohn Macneil protests in person before the
Lord Mayor. The City Solicitor, Water Bailiff,
and Engineer of the u&per works of the Thames,
make a report on the impurity of the
venerable river ! His Lordship expresses “a
fervent hope ihat the matter will be at once

2 | taken up by Parliament,” and Sir Benjamin

Hall replies by his ‘ Better Local Manage-
ment Bill” and his “ two Main Intercepting
Sewers,” and in the meantime (that is, after
the 81st of the coming August) all Metropo-
litan Water Companies deriving their water
supply from the Thames must take that supply
from above Teddington Lock !

The question has been so fully discussed in
this paper, and by the press in general, that
we do not prdfpose to inflict & repetition of
the evidenee of monstrous negligence which
bas been shown in this matter ; we desire
simply to ask one or two questions. And in
the first place, we should like to know—and
the public have the right to know—what is
intended to be done with the open cesspools at
Barking Creek and Plumstead Marshes
when made; before the rate-payers are
called upon to y five millions of
money to a scheme which bears every
appearance of an enormous and wanton job!
And, secondly, we wish to ascertain whether
the Lord Mayor, and the City Solicitor, and
Sir John Macneil, and Sir Benjamin Hall,
hwek takelé ge ti;oubl:, to witne:_s the i
working of Mr. Dover’s system for intercepting
the Sewage before it goy;a into the Thames?
And if not, why not?

The subject is a momentous one, not only in
a sanatory, but in an airicnltural point of
view. It also is one which involves very
serious financial considerations to the rate-
payers of the metropolis, who, we are happy to
say, are moving in this businees. Mr. Dover,
by & very inexpensive mechanical arrangement,
arreats the flow of the sewage into the Thames,
and, by a chemical process, deodorizes it effec-
tually, and deprives it of all deleterious influ-
ences, The water is filtered off perfectly clean ?

and the residuum is converted into a portable
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inodorous manare of commercial value. As to
the financial part of the question, th.e
sewers rate at presentis Gd. inthe pound ; and Sir
B. Hall informed the House of Comthons ¢ that
the debt now existing, and to which the rate-
payers were liable, amounted to the great sum
of '£587,074 ; and the cost of management of the
commission had been marvellous; in 1849 it
was 28} per cent.; in 1850, 23 per cent. ;” and
to enuble the commissioners to construct their
¢ Great Intercepting Sewers” for the con-
veyance of a portion only of the sewage or
drainage of London to Barking Creek and
Woolwich Marshes (and if thence into the
Thames, it must of necessity return to London
on the top of the flood-tide, in a worse state of

tilential virulence than it was seen by Pre-
K::sor Paraday—and will be eltogether unre-
munerative, as well as unproductive to agricul-
ture), they propose raising five or more millions
of money on Metropolitan and City Sewers
Bonds! which must necessitate a further
annual linbility on the rate payers of some-
thing very nearly approaching to 1s. 6d. in the

und in perpetuity—or saddle them with an
immediate further debt of some twelve or more
shillingsin the pound, superadded to all the addi-
tional rates and consequences of their disregard
of the many warnings they have received.

In the face of these frightful facts—for they
are frightful —we ask the Chief Magistrate of
the City of London whether he has felt it to
be his duty to witness the operations of Mr.
Dover’s system 1* That system deals with the
sewage in a common sense way. The sewage
is deodorised, and the water cleansed before it
goes into the Thames. But, to pay five
millions for the purpose of accumulating the
sewage of a large city at a few miles distance,
is about as wise as, if it were possible, to invest
the same amount of money in transporting the
pestilent marshes of the Campagna di Roma
to the neighbourhood of Lendon.

LONDON AND SQOUTH-WESTERN
RAILWAY.
To the Editor of the Railway Record.
S1r,—I am instructed to inform you, that
the directors of this company have resolved to
recommend to the proprietors, at the general
meeting on the 10th August next, that the
dividend for the half wr ending 30th June,
18565, be at the rate of 4. 7s, 6d. per cent. per
annum on the capital.

' Your obedient servant,
L. CroMBIE, Secretary,

. THE OXFORD, WORCESTER, AND
WOLVERHAMPTON RAILWAY.

Str,—There surely never was a decision more
adverse to justice as well as to common sense
than the recent one against the above unfortu-
nate company. After weathering many storms,
there appeared a probability of their sur-
mounting their many difficulties, and now they
are ‘dead upon a lee shore. It has come so
unexpectedly, that even the directors are at
their wit’s end. Mr. Parson in particular is
terribly cast down—the more so, that he bad
given nearly all his time and exerted his
utmost energies to obtain a fortunate result.
He deserved success, although he did not
achieve it. What is now to be done is the
question ? The company is liable to a
of 501. a-day until the completion of the broad
gauge. The engineer, Mr. Fowler, recom-
mends the directors to pay this penalty, 300/.
a week, rather than lay down the mixed
gauge, and indeed this eecems an imperative
necessity, for who would advance 250,0001. to
eomplete it in the present edverse position of
the company. The directors intend to request
12 of the largest shareholders of the company,
six of the original, and six of the preferential
shareholders, to -meet them to discuss the
question as to what should be done in the

resent desperate condition of affairs. . The
interest of 250,000l at six per cent. (they
could not borvow it for less) would be as
nearly as possible the same annual amount as
the payment of the diurnal penalty, so that
there is not much choice in that matter, except

'

® The works of Mr. Dover are at the Eagle

‘Wharf, at the bottom of Essex-street, Strand,and we |

earnestly recommend them to his lordship’s inspec-
tion, as also to that of the City Solicitor,

penalty |-

that paying the penelty would thwart the
views of the Great Western geople. As to
the line closing as some would predict, it is
sheer nonsense ; it would realise a profit even
with the payment of the penalty. Too much
has been expended upon it, and it is too near
completion for that. The payment of a divi-
dend to the unfortunate originals must indeed
be remote, but the shareholders and the public
look with confidence to Mr. Parson, feeling
assured, that if any one can extricate the
concern from the “sﬁm h of despond”’ in which
itis now fixed, he can go it, for all agree that
he 1s ¢ the right man in the right place,”

I am, Sir, yours, &ec., L.
—_—
PARLIAMENTARY INTELLIGENCE.
HOUSE OF LORDS.

Monbpay, JuLy 23.
ROYAL ASSENT TO RAILWAY BILLS.
The following railway bills received the
Royal assent, namely :—Edinburgh and Glas-
gow ; England and Ireland Improved Commu-
nication ; East of Fife ; Furness ; Londonderry
and Coleraine; Mid Kent and North Kent
Junction ; Portsmouth ; South Staffordshire,
and Waveney Valley. Those nine railway acts
include three for the incorporation of new
companies. The total number of railway acts
ed during the present session of Parliament
is 66, including 18 for the incorporation of new
railway companies.
THURSDAY.
The London and South Western Railway
bill was read a third time and passed.

HOUSE OF COMMONS,
Fripay, JoLy 20.

The Lords’ amendments to the following
bills were considered and agreed to :—Deerness
Valley Railway Bill ; Oxford, Worcester, and
Wolverhampton Reilway (Improvements and
Branches) Biil; and South Staffordshire Rail-
way Bill.

Monpay.

KINGSTOWN AND HOLYHEAD RAILWAY.

In reply to a question from Mr. H.
HERBERT,

Mr. WiLson said, that orders had been
given to recommence the pier in Kingstown
harbour, and he believed it had been actually
recommenced. Arrangements had been made
whereby the railway would communicate with
the landing place. The construction of a
landing place at Holyhead was in contempla-
tion, for which plans had been prepared, and
tenders would be advertised for in a few days.

TUERSDAY.
LORDS’ AMENDMENTS.

The Lords’ amendments on the following
bill was considered and agreed to :—East Kent
Railway (Extension to Dover).

: WEDNESDAY.
PARTNERSHIP AMENDMENT BILL.
“The House weut into committee on this bill.

Mr. BoUVERIE said, as thei had oaly an
hour to proceed with the bill, e thought it
would he more convenient to those hon. mem-
bers who might wish to discuss its provisions if
he were to postpone the committee till Thurs-
day. He would, therefore, propose that the
bill be commiweé on Thursday at 12 o’clock.
Mr. GLYN hoped the hon. gentleman would
fix Thursday morning as the positive time for
bringing on the subject, as he and other hon.
members had other important engagements,
which would make it very inconvenient for
them to attend the House at that hour, with an
uncertainty of the discussion coming on,

Mr. MiTcHzLL also expressed & hope that
hon. members would not be unnecessarily
brought down to the house, but that the dis-
cussion would be positively fixed for Thursday.

Lord PALMERSTON expressed his regret that
the business of the House should interfere with
the private convenience of hon. members, but
Government could not command or control
these things, and he hoped that a sense of
public duty would reconcile hon. members to
accommodate themselves to that portion of
time which the public intcrést rendered neces-
sary to be appropriated to the business of the
nation. He certainly had had no idea that the
%ostponement of the Tenants Improvements

ill would have taken up so much time as it

had done; however, therc was one objection

which could not be urged on the occasipn ; it
could not be said that due notice was not
given of the intention of the Government to
proceed with the Partnership Bill on Thursday
next,

Mr. CARDWELL was anxious that this bill

should go to the House of Lorls in time to
receive due deliberation on the part of the bigh
legal authorities in that house ; but he did not
consider it had undergone sufficient discussion.
There had been no full debate on the principle
of the mensure. A great number of amend-
ments had been given notice of, to which he
was anxious the commercial and legal mind of
the House should have its dispassionate atten-
tion directed. He, therefore, thought it would -
b3 unwise to proceed further with the measure
this session. Were they to pass it in a crude
and undigested form, they would do great
mischief, and disappoint the hopes of the com-
munity, who had been looking for a satisfactory
settlement of the question.
v Mr. MunTz hoped the noble Jord would put
off the consideration of both the biils —the Part-
nership Bill and the Limited Liability Bill.
The goth emanated from the Board of Trade,
the heads of which knew nothing about trade.
These bills would introduce a system of trades’
unions, which would be mo#t dangerous to the
public, and of no benefit whatever to the parties
themselves. He denied that the system had
worked well in America. It had on the con-
trary, acted prejudicially to the real interests
of the community.

Mr. HENLEY begged to put it to the noble
lord whetber he thought it was practicable
that these bills coul uge proceeded with this
session ? >

Lord PaLMrRSTON bad considered the bills
attentively, and he regarded them as beinF a
very great improvement in the commercial law
of the country. He also believed that they
were in unison with the opinions of a great
majority of the members of that House; at
all events, he was quite convinced that they
were much desired by a great majority of the
country. He conceived that there was ample
time for a calm discussion of their provisions,
and that on Thureday hon. members might
well discuss-both the principles and details of
the two measures. As to whether the House
of Lords would relax its rules for the purpose
of passing these bills, that, he considered,
would depend upon the majority by which the
bills might be carried in that House. He
could only say that should the House, after
full discussion, consider the measures to be
deserving of their authority, that would be
the best way of carrying them through the
other House of Parliament.

Mr. GLADSTONE said, that he had gathered
from all sides of the House, both from those
who were friendly and those who wgre hustile
to the measure, one opinion inu which they all
appeared to concur—namely, that it was im-
possible to secure for this measure due discus-
sion at this period of the session. The nohle
lord had eaid he could not assure the ing
of the bill through the House of Lords; bat
that it would depend upon the majority with
which it passed that House. The House of
Lords lnm;J adopted a strong measure which ex-
perience had suggested, and he wished to know
what reason th%y had to expect that the House
of Lords would be disposed to relax that rule
in the present instance? But he considered
this to be a question whi:h touched the dignity
of the House of Commmons itself. It was not
fair to discuss morning after morning and
evening after evening bills which there was no
possible chance of being passed into law. If
the House wished to maintain its own pozition,
it should not allow its time to be spgnt in the
discussion of measures which it had reason to
believe were not to be passed,

Mr. BouvEeRrIe said, his notion of consulting
the digoity and character of the House of
Commons was totally distinct from that of the
right hon. gentleman, who appeared to think
that the House of Commons should be guided
in its discussion of measures according to the
probability of their being entertained or
rejected by the House of Lords (No, no)
That was a doctrine which he could not adopt.
No doubt the rule which had been adopted by .
the House of Lords was a good one. It was
founded on the fact that the House of Com-
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mons had been in the habit of sending up to |.

that House a great number of bills at a late
period of the session; but'that reason did not
apply in the present instance, There was not
such a flood of measures going up to the House
of Lords as would make 1t necessary for their
Jordships to apply the rule to the present
mcasure, Reference had been made to the
number of notices of amendments; but it was
a remarkable fact that not one of those amend-
ments had reference to the principle of the
biil. He believed that the country was very
anxious that these bills should pass, and he
therefore hoped the House would enter fully
into the discussion of them on Thursday.

Mr. W. BrowN expressed his astonishment
that the Government should have brought
forward these bills in the face of the report of
a committee which was decidedly against any
such measures,

Mr. MorraTr said, if the House were to be
controlled bya rule laid down by the House of
Lords, they mightas well go home at once and
give up legislating altogether. It was a fact
that not a single amendment, of which netice
ll;ad been given, affected the principle of either

ill,

Mr. BrigHT thought the House was inclined
to lay too much stress upon what the House of
Lords would do.. He would not question the
propriety of the rule laid down by the House
of Lords; but it was at least well known, that
last session a bill went up to the House of Lords
and was passed, notwithstanding the rule. But,
after all, that was a point for the consideration
of the noble lord at the head of the Govern-
ment. The noble lord knew whether the rule
should be suspended either for this occasion
only, or during the remainder of the session.
He would ask whether it was not a fact, that
wherever o person went the universal inquiry
was, whether these bills were likely to be
passed? That was his experience. The pre-
sent state of the law had put down an immense
amount of enterprise, In fact, there‘was a
strong feeling in favour of these measures,
except on the part of great capitalists, who were
naturally suspicious of any alteration of a law
which had worked well for themn. He believed
that if the noble lord could give a single night
to the consideration of those measures, in all
probability they would both go through com-
mittee, and, considering how little had been,
done this session, he thought the Housce might
fairly allow these two measures to pass.

. Lord PaLmMeRrsToN agreed with® the hon.
member for Manchester, that, whenever the
opinion of the country was earnestly expressed
for a change in the law, it would be unfitting
in that House to regulate its proceedings by
any rule which the House of Lords might
have laid down. It should, however, be
recmembered what the resolution of the
House of Lords was. It was a qualified rule,
and embodied in it words to the effect that
they would not read e bill a se cond time unless
under peculiar circumstances, and in case of
emergency. Now, he (Lord Palmerston)
thought that if any measure would be
entitled to the benefit of this exception, it
would be such a measure as the present. He
should therefore take the sense of the House
as to proceeding with the bills on Thursday.

Mr. Vance said, he bad consulted the
opinions of several persons, and had ascer-
tained that, in their opinion, the first bill
would be a dead letter, and that the second
would be one for legalising schemes of fraud.

The committee then divided. The numbers
were :—
© Ayes..

Noes. .

89
41

Majority .. .. ..

The House then resumed, and the Chair-

man {reported progress and obtained leave to
sit again on Thursday.

THURSDAY.

The motion for going into committec on the
Limited Liability Bill was opposed by
- Mr. Muntz, who contended that the
measure was unsound in principle, and would
lead to many commercial disasters. He moved
that the committee on the bi'l be deferred for
three months.

This smendment was seconded by Mr.
GLYN.

The bill was defended by Mr. E. BaLL, and
opposed by Mr. W. BrRowN.

Mr. Stgurr also disapproved of the
measure, confessing at the same time the
expediency of contriving some modification in
the existing laws of partuership.

Mr. J. MACGREGOR believed that commer-
cial experience in all times and countries pointed
to the conclusion that the principle of limited
liability was useful and comparatively harm-
less. ile regretted to find the present bill so
strenuously resisted by the capitalist classes in
parliament and the country,

Mr. V. ScuLLy apprehended that the mea-
sure wonld not receive the consideration it
deserved at so advanced a period of the session.

Lord PALMERSTON, in reply to this objec-
tion, offered to prolong the session, if necessary,
to September, so as to ensurc a sufficient
interval for its discussion.

‘The debate was protracted some time longer,
when & division took place, and the motion for
going into committee was carried by a majority
of 121 to 40—81.

——eee

LONDON, BRIGHTON, AND SOUTH
COAST RAILWAY.

Tue half-yearly meeting of the London,
Brighton, and South Coast Railway Company
was held on Thursday, at the Bridge-bouse
Hotel, at one o’clock, for the purpose of
receiving the report for the last half year.
The deputy chairman, LEO SCRUSTER, Esq.,
took the clhair. The report was taken as read.

The CHAMRMAN, in proposing the adoption
of the report, said he trusted he would be
heard with some indulgence, owing to the
peculiar position in which be was placed. The
person whom they were accustomed to hear
address them was one cminently qualified to
express in 8 lucid manner what he wished to
convey to them. He could not hope to be as
clear, but would do his best. His lot had not
fallen on propitious t:me: The first part
of the report to which he woull allude
was the revenue account. It was the first
time they had to hear the aunouncewent
of a falling off in their revenue to the
amount of between seven and cight thousand
pounds from the corresponding portion of last
year. But be was happy to inform them that
this decrease was capable of explanation, and
only proved the vitality of their line. The
amount of traffic last year was owing to the

"| number of persons who went down to see the

unfinished Palace, and the workmen and others
connected with the work, who were continually
travelling on their line. The Epsom line shows
the greatest falling off. But if they examined
the stations at which this falling off occurred,
they would find them to be Sydenham and
Annerly. In the corresponding half-year of
1852, when the work on the Palace was not yet
commenced, the revenue amounted to £7,433;
in 1853 it rose to £12,276; and last year it had
reached £17,862; this hulf-year it had declined
again to £9,332, owing to the causes that he
had explained to them ; but on comparing this
amount with the revenue of the corresponding
half of 1852, it showed an increase of £2,000.
As regards the decrease in the receipts on the

ralher portions of the line, amounting to £2,000,

it must be referred to the very variable state of
the weather. They would all recollect the
peculiarly severe and long winter we had
expericnced, and he thought this was quite
sufficient to account for ang decrease in the
passenger traffic. As for the deficiency of
8,000/. in the goods traffic, they must consider
that a very great part of that was for materials
of the Crystal Palace, and that a great part
was for cartage ; and they would find a con-
siderable reduction in their expenditure for
cartage doring the last half-year. They must
also consider that this was a time of dear pro-
visions and increased incomec tax, and that all
these items had an effect on their customers.
When he came to the next item —expenditure
—he was happy to tell them that the saving
of from 6,000.. to 7,000/., which appeared nnder
this head, was owing to an improved state of
the road, and to the cafriages being in a perfect
state of efficiency. The sum of 6,000/, which
was spent on new locomotives, not to
replace cld ones destroyed, had been charged
to this account, as they expected that shortly

some of the old ones would have to be broken

up. All he had to say about capital was, that
the directors thought they saw the time coming
when they could ﬁispose of - the £50,060 stock
still unissued to advantage. It had been tried
man[\; times to lay down a principle of finality
for the capital account of railways, but he must
say that such an opinion was erroneous, that as
the traffic became larger, the company would
require new and additional sidings, stations, and
rolling stock, which must be charged to capital
account. And all be could now say was that
the directors had no projects in their heads for
new lines, or for any plans involving, a more
rapid increase in their capital account, than was
rendered nccessary by incrensed traffic;
and he was sure the sharcholders in
ssch case, and only in such case, would
make no objection to see the capital account
increased. ‘The amount of their sharc of
the receipts of the Crystal Paldce line was
19,0001, notwithstanding the withdrawal of the
tickets which enabled subseribers of 4/. to travel
free by rail to Sydenham. He called attention
to the opening of the East Griustead line
(hear). It was a line much called for in that
part of the country. Coals were selling at East
Grinstead at 40s. per ton, while not fourteen
miles off they were selling for 24s. Lime also
was charged for carriage at an enormous rate ;
and, although they leased the line at the rate
of 40l. per week, and it was only 6} miles long,
et he had no doubt it would be profitable. He
Kad himself been surprised to see the returns of
traffic for the first twelve daysithad been opened,
viz., from July 9th to 21st there had been
received 802/, in goods and passengers, and
they could not expect the traffic to be large
on the first occasion of its opening. Also, when
they pleased to pay 50,000/, for it they
could have it altogether, and in the meantime
they leased it for £2,000 per year. There bad
been two lines brought into connection with
theirs during the past half-year, one by the
London Docks Company, the other by the
Deptford Dockyard ; but neither of these lincs
had cost them a single penny, while they must
bring to them & quantity of traffic. He now
came to that unfortunate accident at Crovdon,
and with regard to the verdict given he could
only say, after having carefully read all the
evidence, that he was astouished. A verdict .
was given for damages to the amount of
£18,000, 83 per cent. of which was to be borne
by them, andp the remaining 15 per cent. by the
South-Eastern Railway Company, aad the
expenses of the arbitration is to be equally divi-
des between them, But, although they were
subject to this great loss, yet he trusted it
would not be an unmixed evil, but that it would
render their officers more careful for the future.

"He had nothing more to say, except that the

were still on most friendly terms with their
neighbours on the right and on the left, and
hoped they would continue so. He was ready
to answer any questions that might be put,
previous to putting the question, and hoped his
answers would be satisfactory.

In answer to & question, the CHAIRMAN
said that all the compensation had been paid on
account of the Croydon accident, and the affair
was done with. .

A SHAREHOLDER then complained of the
expense of the accident being charged to the
current in place of the last half-year, placing
shareholders who had become such since the
accident in & wrong position, and called on the
legal adviser to the company to say why he
had recommended such & course ?

The Company’s SovricrTor said he could not
recommend the company to make provision for
a claim to which he did not believe them liable,
and the amouut of which bad not been ascer-
tained.

Mr. BeLL rose to make a few remarks, He
perfectly agreed with the legal adviser of the
company that it would have been very injurious
to the interests of the company to have made a
provision for damages in a cause yet pending,
and considered that it would bave formed a
strong argument against them, as a kind of
admission of guilt. He wished he could agree
equally with the course they had pursued with
the South-Eastern Company ; but he wished to
ask what proposal had bren made to the
Bri%:lton Company by the South-Eastern?,

The CHAIRMAN said it was a delicate ques-
tion, that he did not like to discuss openly.
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Mr. BeLL went on to say that this was a
legal point, in which the company whose
engine had done the damage was sued, and if
he knew one thing more than another, it was
this, that in law there could be no contribation
between two delinquents; but that as this was
merely a technical point, he was afraid he
w0uldy not be understood by those who were
not in the legal profession. He complained
that he had been misunderstood by the press
before in a legal point, and represented as a
personal enemy of Mr. Seymour. He now
merely - wished to know whether proper legal
advice had been taken before consenting to an
arbitration with the South.-Eastern Railway
Company.

The 5HAIBMAN said that he could show
Mr. Bell a written opinion of counsel, which
would satiefy him that they had acted in the
most prudent manner; and he must further
bear in mind that this was & company with
whom they were anxious to keep up the most
friendly relations.  ‘This arrangement for
arbitration was one, too, which was not made
to meet this individual case, but was an arrange-
ment to last for three years in all cases of dis-
pute between.them, to prevent having recourse
to law (cheers).

Mr. BeLL thoughe that when it was unad-
visable to arbitrate in a particular case, it was
still more so to make a prospective agreement,
extending over so long a time as three years;
however, that was done now, and let it rest.
He only wished to caution respectfully the
board against meddling with intricate law
tﬁlestions without proper professional advice.

e fully aFreed with the chairman, that the
principal of finally closing the capital account
was untenable, and went on to speak of the
East Grinstead line, near which he resides, and
he felt satisfied from what he knew of the
wants of the inhabitants, the quantity of
timber in the neighbourhood, and the beautiful
nature of the scenery, that it would be a most
profitable investment for the company.

Mr. MAuDEsLY said that he was surprised
to miss Mr. Laing from this meeting ; but that
be thought it would be only right for one to
whom t?ley had all shown so much respect to
have Leen there that morning to tell his reasons
for leaving the board of directors. He also
accused him of claiming credit in the manage-
ment of the kine which was due rather to the
times jn which he was placed. He said that
the report, when it stated that the agreement
with the East Grinstead Company had received
the sanction of the proprietors, was not true;
that, in fact, snch sanction had never becn
given to it, but doubts were entertained as to
their power to make such an agreement, As
regarded the Crystal Palace line: he
never thought it would succeed, the
Palace itself he soon expected to see
a great failure. - He wondered why the
report took no notice of the various schemes
which the directors had for a West-end station,
and was afraid the company, although pros-
perous in itself, was getting involved in liabili-
ties by other companies.

Admiral KerLLy thought nothing of the
falling off in the revenue, as it was only to .be
expected. He was much pleased with their
bargain \ith the East Grinstead Company,

.and thought, from personal knowledge of the
neifhbourhood, that it would be a profitable
addition to their line.

Mr. HerapATH was glad to hear that the
East Grinstead line was likely to do so well.
He caid they must not forget, in considering
the falling off of revenue, that theirs was prin-
cipally a pleasure line, and almost exclusively
used by pleasure parties, and that it was not to
be wondered at if, in times like these, there
was some dimination in revenue ; thatit wasa
time of great calls on the purses of those who
were usualy their customers.

A SHAREHOLDER asked the expense of
working the Crystul Palace line ?

The CHAIRMAN rose to reply to the question
that had been put. He explained that Mr.
Laing would have been there, but for his
anxiety to be in the house during the reading
of the bill for Limited Liability (cheers). He
said that it was entered on the minutes of pro-
ceedings in January, 1863, that the report of
the agreement with the East Grinstead Com-
pany’had been sanctioned by the proprietors,

and that he did not believe such sanction was’
necessary, as the dircctors had power to_make
such agreements. The expenses on the Crystal
Palace line were lcss than on the main line, on
account of there being no pilotage there—that
the engines just drew as many carriages as they
could with the greatest economy, and no more.
No change had taken place in their arrange-
ments concerning 8 West-End station,

The question was then put, and carried
unanimously.

The CHAIRMAN now moved that a dividend
of £2 2s. per cent. should be declared on the
half-year.

Carried unanimously.

Mr. MaupesLYy proposed that a return of
the receipts of the Crystal Palace line should
be published every week in the Times, Daily
News, &c., and if they refused to do it gra-
tuitously that it should be put in as an adver-

-tisement.

'The CHAIRMAN would not recommend that
course, as it would ot be compatible with the
arrangements of the other company with which
they were connected, but any shareholder by
calling at the office conld seé at any time the
traffic on the Crystal Palace line day by day.

Mr. CHaPMAN called on Mr. Maudesly to
withdraw his motion, for the reasons that had
been given by the chairman, and as he did not
think it had any chance of being carried.

Mr. MAuDEsLY withdrew the motion, as it
appeared to be the wish of the mceting
(cheers).

Captain Youxa then put bis, half-yearly
motion, amidst many marks of disapprobation,
that the Sunday traffic on the line be dis-
continued. -

Negatived by all the meeting to two votes in
its favour.

A vote of thanks to the deputy-chairman
and directors was then put and passed by
acclamation,

—_—————e

Mining Begister,

(From Mr. B. Lambert’s Circular.)
PorrtioAL affairs, so far as the position of our
Cabinet with the House of Commons is con-
cerned, has this week kept the Money Market
in a state of painful uncertainty, True itis that
Lord John Russell has resigned, but the extra-
ordinary result of the division on the guarantee
of the Turkish Loan, is anything but assuring ;
as regards the stability of the Ministry, when
viewed from the opposition benches, for the
time being this keeps speculation at bay, and
business men seemed inclined to wait the issue
of events, Such is the state of things generally.

In the Mining world a great problem is bei
worked oyt; the hitherto impracticable idea o
unity of opinion (so far as the transaction of
business is concerned) amongst the leading
members of the mining community, is being
successfully demonstrated by the establishment
of an exchange, where at stated times, and
under certain restrictions, the members may
meet for the negotiation of shares and to the
Managing Committee of which, as a constituted
tribunal, the public may appeal either for the
redress of established wrong, or for the verifi-
cation of daily prices. Such an institution as
this has been urgently called for during the last
few t{m’ and it was not until the united voice
of the investing mining public became too
clamorous to be misconstrued, that sufficient
unanimity of opinion amongst the dealers was
arrived at, to justify the establishment of a
Mining Exchange, where the Managing Com-
mittee, in deference to the expressecT wishes of
the subscribers, should exercise a wise diseretion
in the admission of members, and thus give
some guarantee to the public for the proper and
i)rompt execution of their commissions. This

nstitution is yet in ite infancy ; and it must be
admitted, that the functions of the committee
are anything but desirable; principle,not expe-
diency, has hitherto been their rule of action,
and so long as this is the case, we shall feel
called upon in any dificulty to afford them our
hearty and sincere support.

The state of our market during the last week
has been anything but lively ; the dealers seem
to be exhausted g' revious excitement, and,
consequently, the ulgx of the business has been
in execution of public osders. The Hender
market is still quiet, although the price is very

well supported, and a week or two longer of
comparative inaction may show more activity in
the stock. Alfreds have alsobeen quiet, a recent
breakage at this mine, of sufficient importance
to affect the forthcoming sampling, is talked of
in"town (although we have no advice of such an
occurrence from the counl(;{); and, by conse-~
quence, the stock is rather esressed, although
properly speaking,suchan accidentasabreakage
ought not to weigh against a mine as regards
intended investments, as if the ore be previously
there it must be reached again, as soon as the
damage is repaired. The shares in Bedford
United seem very uncertain as regards either a
rise or fall; at one time we were inclined to
think that the market was giving way, but the
appearance to-day of a buyer at 11, has rather
dispelled the idea; this may, however, be onl
a single geremptory order,and in that case Wlﬁ
not establish any permanent rise. Forshares in
North Robert there has been a considerable
demand, on account of the new engine
lmvinilgone to work, and in expectation of
something important being seen in co%se-
quence. Great Alfreds, r the recent fall;
seem to be recovering s little ; there are several
buyers in the market, and the shares are quoted
& shade higher. The shares both im North
Basgett and Clijah and Wentworth consinue in
favour; in thelast-named mine all shares offer-
ing at the price of the day are readily taken.
But the feature of the week has decidedly been
the rise in East Bullers ; these shares have been
marked at upwards of £12, as they are in daily
expectation of cutting the Buller lode. To
recent holders, who were led to expect that the
cross-cut to the Buller lode would occupy a
longer period, this sudden rise may seem
extraonﬁ:nry; but in mining operations such
things as tl}is ;re of dail occurrenoeﬁxgio:n-
sequence of the ground rapidly changing.
Tincrofts maintain their late rl:se price, and
the Great Wheel Badderns are improving a
little.—In heavy shares an average amount of
business has been transacted, the shares in
‘West Seton and Condurrow having been much
sought after within the last day or two.—AS
Rosewarne we are this morning advised of most
important improvements, both in the 12 fathom
level west and the 46 fathom level east; one
stope, formerly valued at £20 per fathom, is
reported as improved to £150; whether the
last named figure is to be implicitly relied on
may be doubted, but that they have & most
imgortnnt improvement there 13 no question,
and which confirms the very favourable opinion
we have all along entertained of this mine.

The imKrovements of the week are as
follows :—At Great Wheel Badden, they have
a good lode of ledd ore in the 51-fathom level
east, worth £15 per fathomj they have also
communicated to the stopes in the boitom of
the 46-fathom level, where the lode is equally
as good as in the level.—At Hawkmoor, the
ground has very much improved in the eastern
shaft, sinking below the 30-fathom level ; the
ode is regular and producing good stones of

ore ; the lode in the 30-fathom level going
east is very large, producing considerable
quantities of mundic, thickly spotted with
copper.—At North Frances, tiey have holed
the 30-fathom level cross-cut, and reached
Vernon’s lode in the 42-fathom level; it is 4
feet wide, composed of spar, gossan, prian, and.
a little copper ore.—At Tavy Consols, the lode
in the 56-fathom level east, has very much
improved both in character and productive-~
ness.—At Trenow Consols, the ends both east
and west in the 70-fathom level are reported
a3 improved.—At West Alfred, the lode in the
55-fathom level west is 18 inches wide, very
wet, and producing stones of ore ; from indica-
tions they are expecting to cut a bunch
of ore.—At Wheal Messer, the lode in the 50-
fathom level end east from Mitchell’s shaft,
is very much improved since it was first cut,
e;oducing 2 tons of fair ore per fathom.—At

heal Tehidy, in the 70-fathom level, driving
north, they have intersected a lode about 1 foot
wide, with stones of ore; they think there is
another part of the lode further north, apd will
continue driving in that direction.

In financial matters the following dividends
have been declared :—Wheal Buller, £20;
Devon Great Consols,£9 ; and Hingston Downs
48. per share; and the only call we have to
report is one in Lydford of 5s. per share.
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ENGLISH AND AUSTRALIAN COPPER
COMPANY.

A MEETING of the English and Australian
Copper Company took place on Tuesday, Sir
W. Foster presiding, when the report and
accouunts were adopted. The general discussion
was in relation to the prospects of the under-
taking, which are considered to haverimproved
through the increase of labour in South
Australia. It was admitted, however, that
some little time must elapse before the whole
of the difficulties can be obviated.

DALECARILA MINING COMPANY.
A MEETING of the shareholders was held on
Wednesday, June 27, at the offices, Cannon
Street ; Mr. GREENE in the chair.

The CHAIRMAN read the report of the direc-
tors, and laid before the meeting a statement of
theliabilitiesand probableassets of the company
The former stated that Captain Barrett, accom-
panied by eight Eunglish miners and workmen,
was sent out in April, 1854, and the reports
received from him, from the time of his arrival
until the spring of this year, gave the directors
much satisfaction, and led them to consider
that they had a valuable mining property.
Influenced by these reports, the directors re-
solved upon raising further capital to work the
mines, and made a report upon the prospects of
the undertaking. The adventurers are referred
to this report, the details of which were then
believed by the directors to be perfectly accu-
rate. At a subsequent meeting it was detnr-
mined to elect as a managing director for the
mines and smelting works a gentlemen of
great mining skill and experience, and Mr.
Archilaus Tregonin was appointed to that
office, and left London tor Sweden in February
last. The report then referred to the letters
of that gentleman, from which it appeared that
Captain Barrett admitted that he had been
deceiving and misleading the directors, and
they, upon the consideration of the whole
matter, came to the conclusion that the com-
pany ought to be at once dissolved, and all its
assets collected and its debts discharged. The
directors would be glad if they could hold out
any encouragement to persevers with the
undertaking, but the language of Mr. ‘I'regonin
was decisive that the iines were utterly
worthless and ought to be abandoned. A state-
ment of accounts was then submitted, by which
it appeared that the balance at banier’s is
£108, the total Habilities £3,992, aud the assets
estimated to realise £6,205. But as certain
debts were pressing, it would be necessary to
make a call to discharge them,

Resolutions were then unanimously passed
adopting the report and accounts, and making
a call of 2s. 6d. a sharc upon those shares on
which 10s. each was paid, such call to be re-
paid before dividing the surplus upon the
realisation of the property; and the directors
were appointed a committee to take immediate
steps for winding up the company.

‘The CHAIRMAN stated, that, although a
sum of money was voted to the directors at the
last meeting, they had not takeu it, but had
themselves largely coutribated to the additional
capital required.

‘Thanks were voted to the chairman and
directors, and the meeting separated.

At a sale of copper ore held at Truro, on the
19th instant, 4,276 tons sold for £30,883 18s 64.
Average standard, £143 14s.;. average pro-
duce, 6§ ; average price per ton, £7 4s. ; quan-
tity of fine copper, 296 tons 12 cwt. ; average
standard last sale, £147 1s. The following
amounts were realised’by the different mines:

. Tons. £ s d
Devon Great Consols 2,017 .. 13,857 3 6
Pheenix Mines....... 608 .. 4,440 8 0
West Caradon...... 420 .. 3,688 0 0
Hingston Downs.... 2065 .. 1,605 9 6
Wheal Arthur...... 242 .. 1,327 15 9
Wheal Friendship... 190 .. 1,953 17 0
Bedford United .... 167 .. 1,581 4 0
Duke of Cornwall.. 100 .. 43510 0
‘Wheal Franco....... 98 .. 511 3 0
Sortridge Consols... 84 .. 1,035 5 6
Wheal Crebor....... 45 .. 228 7 6
Hawkmoor......... 30 ... 16515 0
Gawton United...., 10 .. 6215 0

Total.uo...... 4,276 £30,882 13 6

The next sales will take place at Truro on the
30th instant, and consist of 4,012 tons, and at
Camborne on the 2nd August of 4,207 tons.

At a meeting of the adventurers in the
Tamar Maria Mine, held on the 12th instant,
the accounts showed a balance of £117 5s. 1d.
against the mine. A call of ls. 8d. per
share (£421 10s.) was made, payable within
ten days,

At the meeting of the adventurers in
Bronfloyd Mine, held on the 13th instant, the
accounts showed a balance of £173 3s. 5d.
against the wine. A call of 1s, 3d. per sharc
(£250) was made.

The Agua Fria Gold Mining Company have
received advices from the Goldhill Mines, dated
June 14, During the month of May 507}
tons of quartz had been crushed, of which 200
tons were raised from Gold Hill, and the
remainder was brought to the mill by indepen-
dent miners. The large engine and pumps
were complete, and the mine effectually drained.

The Mariquita Company bave reccived de-
spatches, of which the following is an abstract :
—Bafita Ana Mines from the month of May:
Cost not received, estimated at 6,500 dols.:
returns, 21,265 dols., from 70 tons dressed
ore; produce of the month, 60} tons dressed
ore. Marmato Mines, for the month of April;
Cost, 12,180 dols.; returns, 15083 dols.
Purima Mines, for the month of April: Cost,
4,614 d ols. ; returns, 8,346 dols.

——() e

Huw £, July 26th, 1855.—Messrs. T. W. Flint
and Co. state that the business in the market during
the past week has not been to any considerable
extent. @ A few transactions have occurred for
parties who have, or fancy they have information
about the dividends. Until after the meetings they
do not look for any great expansion of business.

THE BArAkrava Raruway.—On Satar-
day the North of Europe Steam .Company’s
vessel Leipzic 700 tons, and 250-horse power,
arrived at Blackwall, with coals on board, and
her berths and ﬁttings ready to receive 180
railway waggons, 40 drivers, 10shoeing smiths,
and a variety of material for the Balaklava
Railway. The orders for these were received
from the War-office, by Messrs. Peto, Brassey,
and Betts. only on Tuesday, and on Saturday
(this day) the Leipzic will be on her way to the
Crimea. It should be observed that the mcn
and waggons now being sent out are intended
for the Balaklava Railway only, and are
wholly unconnected with the Crimean Navvy
Corps, organized by Sir Joseph Paxton.
These latter are to be regularly attached to
the army, to .work in the trenches, and under
fire if need be, and take share in the dangers
and fatigues of the sivge, in common with the
regular soldiery, but at a much higher rate of
pay. The Peto corps of navvies, on the
contrary, have been confined exclusively to the
railway, and were engaged for a specific period,
at - the expiration of which it is optional with
them to return, and many are availing them-
selves of the privilege. They enjoy from the
first the good wishes and friendly feeling of
the allied troops, among whom they mingled ;
and it is to be hoped that the new corps, under
the more trying circumstances they will have
to be tested by, may be equally fortunate.

East KENT RAILwayY. — The board of
directors have ordered the execution ofa con-
tract for the construction of the line from Strood
to Canterbury. The bridge works are already
in progress, and the first portion of the line
between the river Medway and Gillingham will
be proceeded with at once, so as to be com-
pleted contemporaneously with the bridge before
the end of next year. In the meantime, such
other portions of the line as may be deemed
advisable will be put in hand under the con-
tract. The East Kent Railway Extension to
Dover Bill wason Monday read a third time in
the House of Lords; and the board have
already ordered the permanent survey to be pre-
pared, so that no time may be lost in commenc-
ing the works as soon as the act is obtained.

AsT KENT RalLway.—It appears that
this company have obtained permission to with-
draw the £55,500 which was lodged in the
Court of Chancery as security for the comple-
tion of the line. 'I'be money is to be applied
to the construction of the bridge across the
Medway.

S CINDE RAILWAY COMPANY.—
Contract for Permanent Way Material.—The

Directors of this Company are prepared to receive
Tenders for the supply of 4,000 tons of rails ; 1,500
tons of chairs ; 200 tons of fishing plates ; 160 tons
of bolts, nuts, spikes, and washers; 120,000 com-
pressed wood keys; and 30,000 creosoted sleepers.

Plans and Specifications may be seen at the
Offices of Mr. T. A. Yarrow, the Company’s
Engineer, Gresham House, Old Broad Street, on
and after Monday, the 13th of August. .

Tender§ in sealed covers, and addressed to the
Directors, are to be lodged at the Company’s
Offices before twelve o'clock, on Friday, the Slst
day of August.

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

By order of the Board,
THOMAS BURNELL, Secretary.
Scinde Railway Offices, Gresham House,
Old Broad Street, July 27, 1855.

DUTCH RHENISH RAILWAY

COMPANY.—Notice of Ninth Call of fl. 12
per Share.—Notice is hereby given, that, having
been duly authorised thereto by the Meeting of
Commissaries, held on the 13th of June last (con-
formable to Art. 12 of Statutes), the Direction of
the Dutch Rhenish Railway Company have this
day written out a Call of fl. 12 per Share, making
a total payment of fl. 182 per 8hare. )

This Call will become payable on the 15th of
August next, at the Bankers of the Company ; the
Associatie Cassa in Amsterdam ; or in England, at
the Union Bank of London, 2, Princes Street,
Mansion House, or at Messrs. Moss and Co., Liver-
pool ; at the exchange of the day, against provi-
sional receipts, which 1nust be delivercd along with
the Shares at the Company’s London Agency, 61,
Gracechurch Street, in order to have the payment
of the Call certified thereon.

' The Direction of the Dutch Rhénish

Railway Company,
B. DONKER CURTIUS, President.
J. C. s’ JACOB, Sccretary.

Amsterdam, July 5th, 1855.

THE PERMANENT WAY COMPANY,

26, GREAT GEORGE STREET, WEST-
MINSTER, holding a large number of Patents
relating ta the construction and reparation of the
Permanent Way of Railways, are at all times ready
to communicate on the subject, andto grant Licen-
ses for their use.

From the facilities thus afforded to Companies to
negociate for a number of inventions, much trouble
and chance of litigation is avoided. The Company
undertake arrangements for bringing new inventions
on the subject before the public, upon terms advan-
tageous to the proprictors of Patents.

Applications may bemadeto CHARLES MAY,
F.R.S., the Manager, or to

WILLIAM HOWDEN, Secretary.

RAILWAY TICKETS.
MESSRS. WATERLOW AND B8ONS,

Patentees of
LEWTHWAITE'S PATENT TICKET PRINTING AND
" CUTTING MACHINE, .
offer a very superior description of Plain and
Printed Tickets at Reduced Prices. Samples, with
Prices, on application.

CARPENTER’S HALL, LoNDON WALL.

RAILWAY AXLE-BOX COMPANY.

The Axle-boxes manufactured under the com-
bined Patents of this Company (including those
granted to Messrs. Normanville, Wrighton, Vigurs
and others), perfectly exclude sand or grit, and
prevent the escape of grease, thereby securing pet-
fect lubrication, with diminished friction, freedom
from hot axles, and a saving of at least 75 per cent.
in the consamption of grease and cost of repairs,
ensuring the Railway desiderata— Safety, Economy,
and Efficiency.

Terms for licencies and every information may
be obtained of

GEORGE RIUCHARDSON, Manager.
10, Craig’s court, Charing-cross, London.

GEORGE RICHARDSON, (late of the
Eastern Counties Railway,) Contractor for
all descriptions of Railway Plant and Stores,
10, Craig’s-court, Charing-cross.

MUN TZ’S SOLID BRASS TUBES, for -
Locomotive, Marine, and Stationary Engines,
arc cheaper and more durable than any other kind
of Brass Tubes. Now in general use on the London
and North-Western, Caledonian, and sev\eral other
leading Lines.—=Address, .
GEO. RICHARDSON. *
10, Craig’s-court, Charing-cross, London.
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OALS.—~EASTERN COUNTIES

RAILWAY.—On and after this date the

prices of Coal brought to London by this Railway
will be as follows: —

From the South-Yorkshire Coal Field. House
coals, screened, Rotherell Haigh, 20s.; Flocktons,
20s.; Barnsley Softs, 19s.; Silkstone, 21s. 6d.

From the Derbyshire Coal Fields. Tapton or
Clay Cross, 21s.

From the County of Durham. Best Walls End,
24s. 6d.; Marchioness of Londonderry’s Stewarts’
‘Walls End, 26s.

Barnsley Hards for Steam purposes, 20s.;
Bakers Hartley, 19s.; Small, 12s.; Nuts, 18s.

These. Couls will be delivered at the above prices
five miles from the Bishopgate or Mile End Stations.
1s. per'ton per mile will be charged beyond that
distance, Orders may be addressed to Mr. A. S.
Prior, Mile End, or Bishopgate Stations. Cash to
be paid on or before delivery. !

By arder, J-B. OWEN, Secretary.”

Bishopagate Station, June 8, 1855.

THE AUSTRALIAN GENERAL
INVESTMENT ASSOCIATION.—(Incor-
rated under 7th and 8th Vict,, cap. 110).—
%olpitll, £50,000, to be increased to £500,000, in
8hures of £1 each. Deposit, 5s. per Share, with
a Call of 6s. per Share in six months.
Offices,—77, King William Street, City, London,
Nb Shareholder liable beyond the amount of his
Shres.

DIRECTORS,
T. Snow Beck, Esq., M. D, F. R, 8.. Langham
Place.
Joseph Bithop, Esq., 5, Crescent, Minories.
J. T. Darke, Esq., Oatlands Park, Weybridge.
J. C. H. Freund, Esq., M.D., West Street, Fins-
bury Circus.
Jesse Hobson, Esq., F.S.8., 19, Moorgate Street.
Frederic Sherwood, Esg., 20, Newgate Street.
W. E. Williams, Esq., 75, Coleman Street, City.
T. G. Williams, jun., Esq., 855, Strand.
S. Sterne, Esq., Great St. Helen’s Chambers,
. DBishopsgate Street,
BANKERS.
Sir Charles Price, Bart.,, Marryat, and Co., King

William Street, City. .

SOLICITOR. ‘
G. W. C. Dean, Esq., 27, New Broad Street, City.

This Association is established for the purpose of
cattle and sheep breeding, the purchase and sale of
land, the production of wool, and agricultural pur-
suits generally, as also for any other beneficial
investment (mining excepted), in the Australian
Colonies,

8uch an Association is calculated to command
the attention and support of all interested in the
agricultural products of our colonies, as well as to
afford a large and safe return for the employment
of capital. .

The operations of the Association in the colonies
will be conducted by responsible agents ; and the
supervision of the emigrants, together with the
superintendence of the stations, will be entrusted
to persons of known experience of integrity.

Faoility will be afforded by this Association to a
limited number of British and Geiman labourers
to emigrate under fixed engagements.

Correspondents in Australia report—* The con-
ception of the ¢Australian General Investment
Association’ is 2 most happy one, and the time and
circumstances most favourable for organising such
an undertaking ; and we may confidently express
to you that we are sanguine of a brilliant success.
It must be apparent, that with sufficient capital,
facilities to import labourers at moderate rates, and

roper management, truly princely estates inay be
x)rmed in & few years, while the money invested
ought in the meantime to yield a net dividend of
not less than 8 per cent. We apprehend that
the Company- would aim at such investments,
which, besides paying current expenses and a
fair dividend, would intrinsically increase with
the growth of the colony and the cultivation of
freehold estates, which would then be let or sold.
This can be effected to any extent, and would cer-
tainly pay 10 per cent. per annum net, after all
outgoings are defrayed. But we would not hold
out more than 8 per cent. for the first few years,
being certain that, in three years, the shares must
go up to 100 per cent. premium.”

From the profits annually resulting from the
general operations of the Association, a portion
will be set epart as a reserve fund, and the re-
mainder divided among the Shareholders.

Interest at the rate of at least 5 per cent. per
annum will be paid on the paid-up capital.

For prospectuses and further information apply
to the Seoretary, at the Offices of the Association,
77, King William;Street, City.

By order of the Board, -
ROBERT ELLIS, Secretary.

All application for shares should be accompanied

by a cheque for thefamount of the first deposit, g,

TEE SOLVENCY MUTUAL GUARAN-

TEE COMPANY, London, 38, King Wil.
liam-street, London-bridge; Birmingham, 8, New
Hall-street; Manchester, 23, Brown-street; Glas-
gow, 112, Fife-place; Liverpool, 35, Old Hall-
street ; Nottingham, 34, Pelham-street.

Established for the guarentee of debts, rents,
bills, bonds, compositions on embarrassed estates,
and other monetary risks.

Creditors guarateed against loss by bad debts,
assisted in the recovery of doubtful debts, informed
as to the solvency of buyers, and entirely relieved
of trouble, expense, and loss of time in prosecuting
claims under bankruptcies, insolvencies, and private
arrangements,

Prospectuses, forms of proposal, and information
on application. .

CHARLES STUART CANSDELL,
Resident Director.

DEPARTMENTAL RAILWAY
COMPANY OF FRANCE.—Appliea-
tions for Shares in thijs Company cannot be re-
ceived after Thursday next, the 2nd of August,
By order,
CHARLES PONS, Agent.
2," Capel Court, London, 28th July, 1855.

TOURS IN IRELAND IN 1855,
commencing 1st June, and terminating 30th
September.
he Public is respectfully informed that arrange-
ments have been again entered into by the Chester
and Holyhead Railway Company with the principal
Railway Companies in England, Scotland, and
Ireland, and with the City of Dublin Company, by
which First and Second Class
“IRISH TOURIST TICKETS”
will be issued at the following stations and prices :—
London (Euston Station), New- . -
castle, Durham, Berwick. £6 10 0 £5 5§ 0
Edinburgh, Glasgow, Hull,
“ Bristol, Carlisle, Darling-
ton, Scarboro’..cce.cevsases
Worcester, Cheltenham, Glou-
cester, Oxfordeees s ivansanseonse
York.coiiisecoseesariosnanins
Birmingham, Rugby, Leam-
ington, Coventry, Lincoln. 8 §
Wolverhampton, Huddersfield,
.Leeds, Sheffield, Derby...... § 0
Preston 4 10
Manchester, Wartington, . .

Stoke, Macclesfield.... coeees 4 4 0....3 10
Liverpool, Chesterceccciceeiecee 4 0 0....8 5

Supplemental ticketa for Connemara, Glengariffe,
and the Giant’s Causeway. R .

Under arrangements which have been specially
and exclusively entered into for the accommodation
of English Visitors, the holder of each * Irish
Tourist Ticket " is entitled (within the month it is
available) to have issued to him:—

1. At the Offices of the Dublin and Drogheda
Company, Amiens-strect, Dublin—~Dublin to Bel-
fast and back, for the Tour to the Giant’s Cause-
way :—First Class, £1 8s.; Second Class, £1 2s.
Available for Seven Days.

2. At the Offices of the Midland Great Western
Company, Broadstone, Dublin—Dublin to Galway
and back, for the Tour to Connemara:—First
Class, £1 10s.; Second Class, £1 43,

8. At each terminus of the Cork and Bandon
Railway ; at the Kenmare Arms Hotel, Killarney
and Roche’s Hotel, Glengariffe—For the Tour
between Cork and KiHarney, via the Cork and
Bandon Railway, Bantry, Glengarifle, and Ken-
mare, each day (Sundays excepted). . First Cluss,
17s.; Second Class, 16s. Available for Seven Days.

N.B.—To meet the increasing demand for
accomodation at Killurney, the Railway Company
has erected there a First-rate Hotel. This Hotel
is situated close to the Railway Terminus. It com-
bines every modern improvement, and offers great
advantages to Tourists,

Further information may be had at any of the
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Stations from which tickets are issued.
BANK OF DEPOSIT~—

No. 3, Pall Mall East, London.—Established
A.D. 1844,

Parties desirous of investing money are re-
quested to examine the Plan of this Institution, by
which a high rate of interest may be obtained with
perfect security,

The Interest is Payable in January and July, at
the Head Office in London: and may also be
receivedat the various Branches, or through Country
Bankers, without delay or expense.

PETER MORRISON, Managing Director.

Prospectuses and Forms for opening Account
sent free on application. : N )

G INVESTMENT.—T. Fuller
and Co., 61, Throadneedle-street, I.ondon,
be§ to call attention to the favourable opportunity
of Investing in British Mincs; particulury in those
dividing their profits every two or three months,
which average from 15 to 30 per cent., with every
prospect of continuance, and being free from fluc-
tuation, such as Consols, railway and other secu-
rities ; and respectfully direct attention to the Pur-
chase of Shares in many Progressive Mines, being
in fulloperation, with efficient machinery, &ec.,forthe
development and bringing the same into a profitable
state of working, which at present prices, cannot
fail to remunerate all who invest; a careful selec-
tion of such alone can be obtained by a daily com-
munication with agents of high scientific and prae-
tical experience of the principal Mines in Devon,
Cornwall, and Wales.

T Fuller and Co. will furnish every information
to capitalists, either personally or by letter, and
can effect purchases or sales of every description.

ON SPERMATORRH@EA AND ITS
EFFECTS ON THE NERVOUS AND
GENERATIVE SYSTEM.

A Medical Work, Illustrated with 45 Coloured En-
gravings,and Containing the Recipe for the Author’s

NEWLY-DISCOVERED PREVENTIVE LOTION.

Just Published, the 71st Thousand, Iprice 2s. 6d.,
sold in a sealed envelope, by all Booksellers,
or sent, post-paid, by the Author, for Forty
postage-stamps, .

MAN]IOOD; the causo and cure of its
PREMATURE DECLINE, with Plain
Directions for Perfect Restoration to Health and
Vigour ; also the removal of Spermatorrhcea by a
New and Simple mode of Treatment, without re-
sorting to the dangerous practice of Cauterization ;
being a Medical Review of cvery Form, Cause, and
Cure of Nervous Debility, Tmpotency, Loss of
Mental and Physical Capacity, whether resulting
from Youthful Abuse, the Follies of Maturity, the
Effects of Climate, or Infeotion, &c.; addressed to
the Sufferer in Youth, Manhood, and Old Age;
with the Author’s Observations on the Prevention
and Cure of Syphilis, Spermatorrhcea, and other
Urino-Genital fiseases, as adopted in the new
mode of Treatment by Deslandes, Lallemand, and
Ricord, Sargeons to the Hospital Venerien, Paris.

By J. L. CurTis, Surgeon,‘ 15, Albemarle
Strect, Piccadilly, London.

At home for consultation d:ily, from 10 till 3,
and 6 to 8. Sundays, from 10 till 1.

This work, which for twenty” years has stood the
test of professional criticism and empirical hostility,
treats in a plain and sympathising manner on the
various disqualifications and impediments arising
from nervous excitément and debility ; and to in—
valids suffering from the .consequences of secret
errors and excesses, it will be found invaluable as
a monitor and guide, by which the shoals of
empiricisim may be avoided, and a speedy return to
health secured.

REVIEWS OF THE WORK.

¢ Curtis on Manhood.—Far be it from us to
misdirect our pen or sully our pages with a notice
in any shape.of a work that would taint the purest
mind, or pander to one evil principle of human
nature; but the book under review, so far from
having a tendency of the kind, is one calculated to
warn and instruct the erring, without iwparting
one idea that can vitiate the mind not already
tutored by the vices of which it treats.”’— Nava! and
Military Gazette, 1st February, 1851,

“ We feel no hesitation in saying, that there is no
member of society by whom the book will not be
found useful—whether such person' hold the rela-
tion of a parent, preceptor, or a clergyman.” — Sun,
Evening Paper.

Sold, in sealed envelopes, by the author ; also by
Piper and Co., 23, Paternoster-row ; Hannay, 63,
Oxford-street; Mann, 89, Cornhill, London;
Guest, Bull-strcet, DBirmingham; Heywood,
Oldham-strecet, Manchester ; Howell, 6, Church
street, Liverpool; Canmrpbell, 136, Argyle-street,
Glasgow; Robinson, 11, Greenside-street, Edin-
burgh ; Powell, Westmoreland-strect, Dublin ; and
by all booksellers and chemists in the United
Kingdom, :

This book can be sent Post-paid, without cxtra
charge to the East and West Indies, Canada, Aus-.
ralis, and other British possessions.

ama—

Printed and pﬁ:,u;gau foroge.?&vpl:gzni by BlJolu Owrx
CLARKE, at nf ce,” No. New Street,
i the Perish of 8b. Ans, Blackiriar, iz tha cisy':fwon.
—Baturdsy, July 98, 1858,
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LONDON AND NORTH - WESTERN

RATLWAY.—Notice is hereby given, that
the next Half-Yearly Ordinary Meeting of the Lon-
don and North-Western Railway Company will be

" held at the Euston Station, London, on Wednesday,

the 15th day of August, 1855, at Twelve o’clock at
noon precisely, for the transaction of the general
business of the Company ; and at such Meeting,
a Resolution will be submitted for the Consolidation
into Stock of so many of the London and Birming-
ham #£20 Shares, and the Manchester and Bir-
mingbam C £10 Shares, as have been fully paid-up.
Dated this 30th day of July, 1855.
CHANDOS, Chairman.’
ll‘lIOé.’.E(;!.'l“l‘H_BENSON, Deputy-Chairman.
O , .
C. E. STEWART, }3”"“"“-
Euston Station.

XFORD, WORCESTER, AND WOL-
VERBAMPTON RAILWAY.— Notice is
!‘e"eby iven, that the Ordinary Half-yearly Meet-
Ing of the Oxford, Worcester, and Wolverhampton
Rajlway Company will be held at the London
Tavern, Bishopsgate Street, London, on Tuesday,
the 28th day of Angust next, at one o’clock pre-
eisely, to receive a Report from the Directors, and
for general business of the Company.
The Register of Transfers will be closed on Wed-
nesday, the 15th proximo, until after the meeting.
By order,
NOEL THOMAS SMITH, Secretary.
Company's Offces, 29, Great George Street,
Westminster, July 26th, 1855.

OXFORD, ‘WORCESTER, AND WOL-
VERHAMPTON RAILWAY.— Six per
Cent. Redeemable Preferential Shares.—Notice ie
héreby given, that the Directors have made a Call
of £1 8s. per Share, pavable on the 15th day of
August next upon the Six per Cent. Redeemable
Preferential Shares of this Company. The usual
letter, authorising the Bankers to receive the
amount of the said Call, will be transmitted to the
proprietors of the said shares in due time. Interest
after the rate of 6 per cent. per annum will be
chiarged on all sums not paid by the appointed time.
NOEL THOS. SMITH, Secretary.
29, Great George-street, Westminster,
July 18th, 1855.

OXFORD, ‘WORCESTER, AND WOL-
VERHAMPTON RAILWAY COMPANY.
~Chipping Norton Branch.—Notice is hereby
given, that the. Directors have made a Call of
£1 10s. per share on every share in this undertaking,
payable on or before the 15th day of August next.
A letter, authorising the Baukers to rcceive the
amount of the said Call, will be transmitted to the
pr?rieton in due course. Interest after the rate
of b per cent. per annum will be charged upon all
sumis not paid by the appointed time.
NOEL THOS. SMITH, Secretary.
29, Great George Street. Westminster,
July 18th, 18565,

LANCASHIRE AND YORKSHIRE

RAILWAY.—PRESTON AND WYRE
RAILWAY HARBOUR AND DOCK COM-
PANY.—Notice.—The Books for the Registration
of Transfers of Shares in the Preston and Wyre
Railway Harbour and Dock Company, will be
closed from and after Wednesday, the 15th day of

* August next, to and inclusive of Satarday, the lat

next.
By order,

W. S. LAWN, Seocretary.
Board Room, Manchester, August 1st, 1855,

LANCASH[RE AND YORKSHIRE
RAILWAY.—Notice.—The Books for the
Registration of Transfers of Stock and Shares in
this Company will be closed from and after Wed-
nesday, the 15th day of Aupust next, to and
inclusive of Wednesday, the 5th day of September
next. By order,
) W. S. LAWN, Secretary.
Board Room, Manchester, Lst August, 1855,

day of September

NORTH. STAFFORDSHIRE RAIL-
WAY.—At the Nineteenth Ordinary Meet-
ing of the North Staffordshire Railway Company,
held at the Railway Statiou, at Stoke-upon-Trent,
on Tuesday, the 31st July, 1855 ;
TuomAas Brobrick, Esq., Chairman of the Direc-
tors, in the chair: .

The following Resolutions were moved, seconded,
and passed ananimously :—

1. That the Common Seal be affixed to the
Register of Shareholders.

2. That in full confidence that the London and
North-Western Company will honourably carry out
their engagements with this Company, the conside-
ration of the Report, afid the discussion which must
necessarily ensue thereupon, be postponed, and for
that purpose that the Moeting, at its rising, do
adjourn to a future day.

3. That Thos. Brodrick, Esq., Thos. Critchley,
Esq, and Smith Child, Esq., M.P., be, and are
hereby re-eleoted Directors of the Company.

4. That William Hopes, Esq., be, and is hereby
re-clected an Auditor of the Company.

5. That considering the arduous duties which are
required ‘at the hands of the Chairman of the Com-
pany, and which are likely to be materially increased
‘under the present aspect of affairs with the London
and North-Western Board, it is the opinion of this
Meeting that an adequate pensation should be
attached to the office of Chairman.

6. That the annual allowance for the Chairman
be £1,000.

7. That under the circumstances in which the

Company is now placed, it a Fears to this Meeting
to be highly important that K r. Ricardo should re-
-sufh¥ the o{nh,“ Compawy,¥nd they therefore
concut imthe desire expressed by the Board for his
return to the Direction, and his acceptance of the
office of Chairman. )
« 8. That this Meeting pledge themselves to afford
their cordial support to all such measures as the
Board may consider necessary for the enforcement
and maintenance of the rights of the Company.

9. That this Meeting do adjourn to this place on
Tuesday, the 28th day of August next, at 2 o’clock
precisely.

A vote of thanks to th: Chairman and Directors
was then passed unanimously.

THCS. BRODRICK, Chairman.
J. SAMUDA, Secretary.

LONDON AND BLACKWALL RAIL-
WAY COMPANY.—Notice is hereby given,
that the next Half-Yearly General Meeting of the
Shareholders in this Company will be held at the
London Tavern, Bishopsgate Street, in the City
of London, on Tuesday, the 14th day of August
next, at 12 o’clock precisely.
J. N. DANIELL, Chairman.
Notice is also hereby given, that the Transfer
Books will be closed from the 5thto the 14th of
August next, both days inclusive.

By order,
JNO. F. KENNELL, Secretary.
Offices, London Terminus, Fenchurch Street,
31st July, 1855.

BUCKINGHAMSHIRE RATLWAY

COMPANY.—Notice is hereby given, that
the Next Ordinary Half-Yearly Meeting® of the
Proprietors in the DBuckinghamshire Railway
Company will be held at the Euston Station,
London, on Wednesday, the 15th of August, 1855,
at Eleven o’clock a.m.

) By order of the Board,
HARRY VERNEY, Chairman.

The Books kept for the Registration of Transfers
of Stock will be closed on the 7th of August, and
will remain so until after the Meeting.

Offices of the Company, Euston Station,

Longdon, Jyly 28, 1855.

MIDLAND RAILWAY.— Notice is
hereby given, that the next Half-Yearly Ordi-
nary Meeting of the Midland Railway Company, will
be held at _the Station of the said Company at Derby,
on Wednesday, the 22d day of August, 1853, at
half-past One o’clock in the afternoon, for the
transaction of the general business of the Company ;
and at such Meeting a Resolution grill also be sub-
mitted for the consolidation into Capital Stock of so
many of the £16 13s. 4d. shares created by virtue
and under the powers of “ The Midland Railway
Capital Act, 1851," as shall have been fully paid
up since the last Half- Yearly Meeting of the Com-
pany, which was holderr on the 21st day of February,
1855, and of so many of the £5 shares created by
virtue and under the powers of ¢ The Midland
Railway (Leicester and Hitchin) Act, 1853,” as
shall have been fully paid up since the same
Meeting.
Dated this 1st day of August, 1855.
JOHN ELLIS, Chairman.
SAMUEL BEALE, Deputy Chairman,
. By order,
Derby. ~ JOSEPH SANDERS, Secretary.

SOUTH YORKSHIRE RAILWAY

AND RIVER DUN COMPANY.—Notice
to Shareholders.—Notice is hereby given. that the
Half-Yearly General or Ordinary Meeting of the
Shareholders of this Company, pursuant to Act cf
Parliament, will be held at the Cutlers’ Hall,
Sheffield, on Friday, the 31st day of Augus*, 1855,
at 2 o’clock in the afternoon precisely.

The Transfer Books of the Company will be
closed on the 14th day of August, and until after
the said Meeting.

By order of the Board of Dircctors,
J. CHARLES HANDFJELD, Secretary.

Office, Sheffield, July 31, 1855.

ORFOLK RAILWAY COMPANY.—
Notice is hereby given, that the next Half-
Yearly General Meeting of the Proprietors of this
Company will be held at their Office, 69, Lombard
Street, in the City of London, on Friday, the 3lst
day of August instant, at One o'clock precisely.
The Transfer Books of the Company will be
closed from the 16th to the 31st of the said month,
both days inclusive.
S. MORTON PETO, Chairman.
JAMES HUTT, Secretary.
69, Lombard Street, London,
4th August, 1856.

AFF VALE RAILWAY.—

Notice is hereby given, that the next Gene-

ral Half-Yearly Meeting of the Proprieturs of this

Company will be held, pursuant to Act of Pare

liament, at the White Lion Hotel, Broad Street,
Bristol, on Tuesday, the 21st day of August inst.

The chair will be taken at one o’clock precisely.
JAMES STUART, Chairman,

The Register of Transfers will be closed from

Moanday, the 13th instant, until after the holding

of the said Meeting.

EDWARD KENWAY, Secretary.
Cardiff, August 2nd, 1855.

FURNESS RAILWAY. — Notice is
hereby given, that the next Half-Yearly
General Meeting of the Furness Railway Com-
any will be held at the Company’s Office,
arrow, in the County of Lancaster, on Friday,
10th day of August next, at one o’clock in the
afternoon. )

And notice is also given, that the said Meeting
is made Special, for the purpose of confirming or
otherwise the further expenditure on Steam Vesscls
since the last Half-Yearly accounts.

And notice is hereby further given, that the
Registers of Transfers will be closed from the 3rd
to the 10th August, both days included.

y order,
JAMES RAMSDEN,
Secretary and General Manager.
Furness Railway Office, Barrow, Ulverston,
25th July, 1855,




482

s e

THE RAILWAY RECORD

!AUG. 4,

MANCHESTER, SHEFFIELD, AND LIN-
COLNSHIRE RAILWAY COMPANY.

THE ordinary half-yearly meeling of this com-
pany was held on Wednesday, at the Palatine
Hotel, Manchester; Joun CuapmaN, Esq,
the deputy-chairman of the compan;, presiding,
in the absence of the Earl of Yarborough,
whose continued illness still confines him to
his room. The business of the last half-yearly
meeting, adjourned from the 26th of May last,
was also disposed of. :

The SRCRETARY (Mr. Ross) having read
the advertisement convening'the meeting,

The CuairMAN said it would be in the
recollection of the proprietors that thelast half-
yearly meeting of the company, which was held
on the 2nd of February, was adjourned to the
256th of May last, and subsequently adjourned.
The question before them at that meeting was
the gispoul of the surplus earnings of the
company, in payment of interest on the £10
shares, the No. 1 quarters, and the unguaran-
teed stock of the company. After alluding in
a very feeling manner to the illpess of the
chairman 8f the company, towards whom a
more formal expression of sympathy was
recorded at a later period of the day, the
chaisman resumed his narrative of the financial
position of the company at the time of the
previous meeting.  After payment of the
annuities due in respect of the canals, &ec.,
there remained a surplus applicable to dividend
of £38,471 8e. 6d., and it was proposed that
the fall dividend should be declared on the
£7 10s. preference stock, and that a dividend
of 2s, Bcr a shore should be declared on the
original stock and the No. 1 quarters, being at
the rate of } per cent. This was a recom-
mendation, also, of the Committee of Finance,
of which Mr. Fenton, Mr. Parker, and Mr.
Sturge were members; and if that recom-
mendation has been complied with, there would
remain a balance to be carried over to the
past half-year. When, however, that recom-
mendation was laid before the meeting, they
were opposed by an injunction on the part
of the No. 1 quarters, and when the company
came before the Committee of the House, a
clause was introduced into the bill protective ot
the interests of those parties, and the result, he
was happy to say, was that the injunction was
atan encr (hear, hear) and thus the board was
perfectly free to submit the resolution for the
approval of the proprietors, which they had
proposed in February last, dnd which,had it
not been opposed by the No. 1 quarters would,
no doubt, have been carried unanimously.
There wasalso a dispute between the No. 1 and
the £10 holders. He was glad, however, to
state that this difference was also at an end,
and he did hope, that as all parties had derived
some advantages from their mutual concessions,
no petty differences would be allowed to inter-
fere with the future unanimity of the proprietors
in promoting the general interests of the com-
pany. He begged, therefore, to move a formal
resolution, declaring the full dividend at the
rate of 7/. 10s per cent. on the £10shares; and
a dividend of 2s. 6d. a share on the original
stock of the company, including the No. 1
quarters,

Mr. FentoN seconded the sgame. In allud-
ing to the illness of their noble chairman, he
regretted he was quite unable to give expression
to the sympathy which the proprietary felt on
that occasion. His Lordship was a nobleman
and a man of business, and to his amenity of
manner and conciliatory bebaviour, they were
indebted for a reconciliation of the different
interests of the company. He trusted that,
before the meeting separated, the sentiment of
the proprietary would be embodied in a formal
shape and transmitted to his lordship.

After a few words from Mr. MaLALIEU, the
resolution declaring the dividend was passed
unanimously.

The business of the adjourned meeting having
been disposed of,

The CHAIRMAN called upon the secretary to
read the advertisement of the half-yearly
meeting, which having been done, the seal of
the company was affixed to the register of pro-
prietors.

" The CHAIRMAN then said that, although
proprietors might be disposed to complain of
the smalluess of their dividend, yet the direc-
tors claimed credit for having done their best

in laying before them an exact statement of
their affairs, so that they might clearly ascertain
and examine the precise position and value of
their property, but gs some of the proprietors
might not have had an opportunity of minutely
examining the different items, he would, if it
would not be fatiguing to the meeting, direct
their attention to some of the wore proutinent
items which affected their receipts and expen-
diture. The result of the last half-year’s
working showed a balance (including £600
from the previous half.year) of £105,807
applicable to dividend and interest. The ex-
penses, it would be observed, had bLeen higher
for the past six months than in the correspond-
ing period of the previous year,—an increase
for which they had beem to a certain extent
prepared by the remarks of their chairman at
the former meeting, when he drew their
attention to the possible decline of traffic, not
only upon this railway, but upon all the lines
in the kingdom. Having passed in review the
numerous items set forth in the report, the
chairman said the proprietors would see that two
very heavy items ofexpenditure were the repairs
of the working stock, and tbe_rePair and main-
tenauce of the permanent way. The Directors
might bave given them a larger dividend,
if they had considered it advisable to diminish
their outlay under these heads, but it would
have been at the sacrifice of their permanent
property. The groes outlay for repairs was
£28,238, as against £24,000 in 1854, There
had also been a great increase in wages, and
in the cost of coke. Wages had snffered a
reduction, but coke had increased. The
quantity consumed had not so much increased
as the price. Thus the increased quantity
consumed was only 340 tons, whilst the excess
of minerals carried was 63,000 tons. There was
also an increase of £200 for grease, but then
the number of miles run was amazingly in-
creased. Since they were last assembled there,
the directors had let the maintainence and
repair of their permanent way to an eminent
contractor, who entered upon their contract
somewhat inauspiciously for them, the falling
in of the Thurgoland tunnel taking place at the
time, but he should be very much disappointed
if they did not effect a saving of £5,000 a-year
from the arrangement (hear, hear). There had
been an increase of working expenses chiefly
in the wages of porters, and the expensive
ferry at New Holland. On the other hand,
he was happy to say, the expenses of the audit
office were reduced from £1,000 to £800
a-year, and with a great imErovement in their
arrangement of accounts, The item of compen-
sation wasincreased by the unfortunate accident
on the Barton branch. There had been an
increase of £700 in law charges. But
these charges had all been placed to revenue,—
a judicious course, as the direotors believed,
gince that which affected revenue was mote
likely to attract the scrutiny of the pro-
prietors. They had had a very bad winter to
contend with, but they had the best half of the
year before them; and when they recollected
that the £7 10s. interest would be reduced to
£6 in December ; whilst their agreement for
inereased traffic with the London and North-
Western would come into operation in
August, which would also enable them
to meet the interest on the New 8} per
Cent. Stock; whilst they would also
effect a saving in the pemanent way—he
said, looking at all these matters, be saw no
anxiety to darken their prospect of the future
(hear, hear). The increase in their net earn-
ings was encouraging for the six months ending
July. In 1863, they were £85,746; in 1854,
£92,600, showing an increase of £6,755. In
December, 1853, they were £97,213 ; in 1854,
£124,635, showing an increase of £27,422.
And the six months ending June last, showed
an excess of £19,401 over the corresponding six
mohths of 1863 (hear, hear). Then, by a for-
tunate settlement of some other matters,
the directors had been enabled to effect
a saving of £14,469, so that in the
course of the last two years they had
gained a net increase of £70,000. The
directors might not have been so success-
ful as they had hoped, but they thought there
was good reason to be satisfled. The
shareholders were aware that the company
applied to Parliament for the power to charter
steam-boats, but their \bill was rejected,

whilst a bill promoted by other parties,
seeking similar powers, was passed by the same
committee. He thought it neither consistent
with the dignity of the company or the interest
of the proprietors to allow the matters to rest
in that position, and the directors would again
have to solicit a renewal of the confidence of
the shareholders for the protection and develop-
ment of their property at Grimsby. The
number of boats at that port were, he was
hagpy to say, increasing, and when they
reflected that they had a million of money
invested at Grimsby, and another million more
in lines connected with that port, they would
not be true to their own interests if they did
not use every effort to make that immnense
outlay available. The area of the London
Docks very little exceeded the area of the
docks at Grimsby; and yet the revenue of
those docks was larger than the revenue of
the entire undertaking of the Manchester
Sheffield, and Lincolushire Railway Company.s
The increase of capital had, undoubtedly, been
large, amounting to £110,000, and some share-
holders were disposed to say that their
capital account seemed destined mever to be
closed ; but a little explanation might be
useful on this sabject. q‘here was an amount
set down against “ land,” but this was land at
Ardwick, which was taken by the company in
licu of arrears upon shares which the boﬁier
wus not in a position to pay. Then again,
as to the sum of £15,000, which had n
reported upon by the auditors for additional
works for stations. The additional works referred
to were all ordered in accordance with the
recommendations of the Committee, and the
whole would be probably completed with about
£500, which was, in fact, the only addition under
this head which could be feirly charged upon
the directors. There was one peculiar feature -
of their undertaking to which he would draw
their attention, and it was this: whilst their
traffic went on continually increasing, their
expenditure remained almost a fixed sum.
They were greatly indebted to their general
mapaget (Mr. Watkin) for some very curious
statistics, which exhibited the relative increase
of locomotive expenditure on differeat lines in
proportion to increase of revenue,

1853,

London and North-Wes.
Midland.., .., .. ..
Lancashire & Yorkshire
Great Western .. .

1,396,198( 1,470,454
708, 51,080
476, 507,733
500,

South-Eastern ., .. | 446,7 458,760)
Great Northern .. .. | 473,852| 565,190
Brighton .. 363,141| 393,583
Manchester, Sheflield,

, and Lincolns 198,129) 224,573

In the above table it would be seen that the
Manchester, Sheflield, and Lincolnshire Com-
gan alone, exhibited a decrease under the head

f locomotive expenditure. The honourable
gentleman concluded his remarks, by assarin
the proprietors that the company were on gooﬁ
terms with all their neighbours. The endeavour
of the directors was to exchange traffic wherever
it could be-advantageously effected, and he
hoped, with the support and confidence of the
shareholders, they should be able to work
round to a good result, an undertaking in
which they were all so deeply interested. He
begged to move the adoption of the report and
accounts, which having been seconded by Mr.
Hurron,

Mr. Browx renewed the argumeats which
he had employed at the previous meeting,
charging the dircctors with having increased
the capital accountml? £190,000 within the
last year, and objected to the agreement with
the London and North-Western, that the
guarantee ought to have enlarged if the Man-
chester Company were to go on laying out
fresh capital. He thought it would be judicious
to give them notice to terminate the agreement
at the end of six years.

The CHAIRMAN said Mr. Brown was
entirely in error in his figures, and he earnestly
invited proprietors themselves to examine the
accounts at the offices o the company.

The report was then adopted, and resolutions
were passed, declaring a dividend on the 6 per
cent. preference shares, and 2s. 6d. a share on
the £10 preference.

In reply to questions, it was stated that the



488

esmm—

1855! AND JOINT STOCK COMPANIES' REPORTER.

dividend due on the £10 shares was 7s. 6d., of
which this 2s. 6d. was an instalment. The
arrears amount to £3 10s., after payment on
this dividend.

The business of the day being concluded,
Mr, FExToN moved the following resolution,
which being responded to in the most kindly
feeling, was carried unanimously :— .

That this meeting, deeply sympathises
with Lord Yarborough in the affliction he- has
experienced, trusts that his recovery will be
rapid and complete, and respectfully urges
upon him to continue his office of chairman of
this company, supported as he will be by the
proprietors.” :

The meeting then separated with the usual
vote of thanks to the chairman.

—— et

NORTH STAFFORDSHIRE RAILWAY.

THE half-yearly meeting of this company was
held on Tuesday, July 31st, at the station at
Stoke-upon-Trent ; Mr. THOMAS BroDRICK
in the chair.

The report and statement of accounts were
read by Mr. SaMuDpa, the secretary. The
report appeared in our last weel’s pnger.

The CHAIRMAN, in moving the adoption of
the report, entered into an elaborate review of
the position and prospects of the company.
The first subject which presented itself to his
own mind was that which was first introduced
in the report itself. He referred to the great
loss which the company had sustained hy the
retirement of Mr. Ricardo from the board of
direction, largely identified as he was with the
history of the railway and with its progress,
On the 19th of February last, the board re-
ceived a communication from Mr. Ricardo
announcing his retirement from the board—a

“step which he took chiefly in couse%uenoe of
thgopposition offered by a portion of his con-
stituents, and especially the Chamber of
Commerce, to the Amalgamation Bill. The loss of
Mr. Ricardo’sservices wasa matter of deep regret
to the hoard, occurring asit did at a time when
.the opposition on the part of the Chamber of
Commerce was gaining force, although he (the
chairman) did not think that that opposition
was founded vpon jest or expedient grounds.
He believed, however, that that body, in aiding
the defeat of the Amalgamation Bill, had
defeated their own object, for there was now
less probability than ever of a reduction of the
tolls while the company was in its present
isolated position. A better prospect would
present itself for the object the Chamber had
in view if the North Staffordshire were merged
in the larger company of the North-Western,
The hon. gentleman then recapitulated minately
the circumstances attendant upon the award of
Messrs. Stephenson and Hope Secott, which
has been ratified by the seals of both com-
panies; and remarked upon the surprise with
which this board had received the communica-
gz; from th:h l:;ndon‘hand I“Il?rth-Westen}

y, to the effect that, in the opinion o

that md, the applications to Parl‘i?rl:ent, as
grovided by the arbitrators, had been exhausted.
ince the 25th of June, when he first received
the formal communication to this effect from
the noble chairman of the North-Western
Company, many communications had taken
place between the two companies; but he hoped
that the shareholders would concur with
him in opinion that i¢ would be unwise
to enter more fully into those matters at present,
but that every opportunity should be given of
effecting an amicable arrangement of the
differences, if such a thing was practicable
(hear, hear), Mr. Brodrick next discussed at
considerable length the circamstances of the
decline in the traffic receipts during the past
half-year—this had been (he said) the conse-
quence of a depression unparalleled in the
history of the commerce of the district, ex-
tending from the silk wanufacture of Macgles-
field and Cheshire to the pottery trade of the
district, and the iron trade both of North and
South Staffordshire, That this decline was
exceptional, and not at all likely to affect the
permanent traffic either of the railway or
canal, was evidencedjby the steady increase in
their receipts from 1850, up to the close of last
%:r, when the fall off commenced. In the
¢t six months of 1852 the quantity of iron
and iron ore conveyed over the railway and
canal was 69,00 fons; during the same

od of 1858 it amounted to 97,000 tons;
in 18564 to 129,000 tons; whereas, the
first six months of this year it was only
97,000 tons. In pottery materials and
earthenware there was a decline to an
aqual extent from a similar canse. The receipts
for passenger traffic of the first half-year of
1855 had declined £4,000, as compared with
that of 1854 ; in goods there had been a fall
of £800 ; and the deficiency in the carrinie of
goods on the canal amounted to £11,000, this
amount being decided loss, for all the working
axpenses had been preocisely the same both on
she canal and the railway. In looking at this
matter, it must (he said) be borne in mind that
this was not the result of competition, or of
any cause which was likely to be of long con-
tinuance ; it was entirely owing to that para-
lysis which had extended itself over the trade
of the whole district—which invariably fol-
lowed a high state of prosperity, and which to
a greater or less extent was at all times certain,
80 completely so, that the occurrence of pros-
perity and depression might be described in
cycles. To show how steadily the traffic
of the line had increased since 1850,
he read the following statement:— In
that year the receipts were £235,000;
in 1851, £257,000; in 1852, £267,000; in
1863, £318,000; and in 1854, £388,000. In
the first half-year of 1854, their receipts were
£168,000, whilst in the half-year just closed
they wereonly £149,000. In 1850 the number
of passengers conveyed was 838,000 ; in 1854,
1,279,000, In 1850, there were conveyed by
canal, 272,893 tons of goods ;'in 1854, 685,108
tons; and the increase of goods tonnage by
railway showed a proportionate increase. At
the close of last alf-¥ear better symgtoma
began to present themselves, and he was happy
to say the worst was over, and the very last
week’s retarns of the canal indicated for the
first time in this year an increase over the
receipts of the corresponding week of last year.
The prospects of the futare were highly en-
couraging. The pottery trade was making rapid
advances in every branch of the art, and the
manufacture was immensely extending itself in
thedistrict. Newsourcesof traffic werespringing
up about them, for, with ironstone, coal,and lime
on the spot, the iron trade of North Staffordshire,
was just developing itself to an extent of which
it was impossible to form an adequate idea.
The coel traffic, which they had at their own
command beyond dispute, bid fair to be enor-
mous. And then adverting to the right of this
railway to the through traffic from Manchester,
that being conceded before the line was begun,
and one of the conditions on which it was
formed, he said that he was notdisposed to relin-
quish that just right; aad if fair play was
given to them, they would bhave it yet
(applause). He was not a sanguine man by
any means, and had never been over sanguine
about the prospects of the railway; bul he
did believe this—that with good management
and fhir dealing, no very long period need
elapse before they paid a dividend equal to
that which the London and North-Western
Company was about to declare (applause).
The hon. gentleman went on to express a hope
that hostilities should be avoided and a good
undertanding with the London and North-
W stern Company speedily come to. For
himself, he said that he had taken the chair at
the urgent desire of his colleagues, on Mr.
Ricardo’s retirement, and with the full belief
that the Amalgamation, Bill would pass and
his fanctions cease altogether before September.
Nothing but thatimpression would have induced
him to acceptso onerous a post. Now, however,
seeing breakers a-head, he felt strongly the
necessity of Mr. Ricardo’s return to hi:
position at that board, in order that he might
carry out and complete the line of policy which
he bad n in connection with this railway.
The board concurred with him in this view,
after a meeting held for the purpose of taking
this matter into consideration on the 26th of4
this month. The result was that a deputation,
consisting of Mr. Dicey and two other
members of the board, was appointed to wait
upon Mr. Ricardo, and ascertain his views
on the subject. The result of that inter-
view they would hear from Mr. Dicey
himself. He would only add, notwith-
standing. their present difficulty, he had
full confidence in the undertaking ; and what-

ever the result of the negociations with the
London and North Western Company might
be, he hoped that the proprietary would
continue to give that full confidence to the
board, which they had done for so many years
(spplause). With this view he should propose
a short adjournment—say to the 28th of August
—by which time he took it for granted matters
would have arrived ata termination satisfacto
or otherwise ; if otherwise, all the letters an
resolutions which had passed between the two
boards would be laid before the shareholders,
and in the language of a resolution to be sub-
mitted to them, the board would ask the
authority to enforce and maintain the rights of
the company, those rights being, to have the
through traffic carried over the line accord-
ing to the original intention; and if that
could not be obtained at the hands of the
London and North-Western Company, it
would be sought elsewhere (applause). He con-
cluded by moving the following resolution :
“That, in full confidence that the London and
North Western Company will honourably carry
out their engagements with this company, the
cousideration of the report and th& discussion
which must necessarilyissue thereuppn be post-
poned, and for that purpose the meeting at its
rising do adjourn until the 28th of August.”

Major TomLINSON, the deputy-chairman,
seconded the motion, which was carried unani-
mously. :

The retiring director and auditors wers re-
elected.

Mr. DicrY then proceeded to inform the
shareholdera of the result of the interview with
Mr. Ricardo. The board (be said) were unani-
mous in the Kropriety of inviting that gentleman
to resume his seat at the board; it was not
from any want of confidence in their present
chairman, for he was satisfied that a more
active, able, and honest man that Mr. Brodrick
never presided over a company—(cheers)—but
the peculiar circumstances in which they were
placed rendered it desirable that Mr. Ricardo’s
assistance should be obtained. That gentleman
was at first unwilling to accept their proposal,
but after some consideration he yielded, upon
the understanding that in addition to the board
there was a full expression by the shareholders .
of a desire that he should again become their
chairman, and that in consideration of the
onerous nature of the duties an adequate salary
should be attached to the office. With the
view to ascertain the feeling of the large share-
holders in London on this subject, some five-
and-twenty were written to, and invited to
meet at Mr. Barchell’s office, in Parliament-
street. This meeting took place on Saturday
last; about & dozen most influential gentlemen
attended, they holding in the aggregate about
seven thousamd shares. The result was, that
resolations were passed seconding the views of
the board reguXing Mr. Ricardo’s return to
the direction, concurring in that gentleman’s
stipulation that a salary should be attached to
the office of chairman ; and the meeting further
pledged itself to support the directors in
enforcing the rights of the company (cheers),

Mr. NickEssoN, of Stone, concurred in the
propriety of inviting Mr. Ricardo again to
return to the board, though in doing so he
would not bave it supposed for a moment that
there was not the very highest confidence enter-
tained of the ability of the present ehairman.
But supposing Mr. Ricardo did return to the
chair, and the amaulfamation bill was again
proceeded with, would he again take flight at
the opposition of the Chamber of Commerce ?
(hear).

Mr. Dicey—If Mr. Ricardo does return to
the chair on the terms indicated, I have no
doubt but that he will do his duty by this
company, whatever circumstances may occur.

The CHAIRMAN—I think that when the
Chamber of Commerce sees the limited amount
of benefit resulting from its efforts, it will not
be inclined to repeat them (hear).

Mr. SYLVESTER, of Stone, warmly eulogised
the present chairman for the zeal and ability
he had displayed in conducting their affairs,
and he strongly censured the conduct of the
Chamber of Commerce for their opposition to
the Amalgamation Bill. If there were any
shareholders present who were members of that
body, they might thank themselves for the

tion in which the company werenow placed.

e was one of thoge who valued highly Mr.
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Ricardo’s services ; but, such confidence had he
in Mr. Brodrick’s ability, that he would never
consent to the line of action mow proposed,
unless their chairman had himself been a party
to the arrangement (hear, hear). He con-
curred in the propriety of paying the chairman
a salary, the same being alrcady done with
advantage on the Eastern Counties, and
Brighton, and other lines. He moved the fol-
lowing resolution: ¢ That, considerin%’ the
arduous duties which are required at the hands
of the chairman of the company, and which are
likely to be materially increased under the
&resent aspect of affairs with the London and

orth Western Company, it is the opinion of
‘the meeting than an adequate salary be attached
to the office of chairmaun.”

Mr. Jounson, of Lichfield, seconded the
motion, which having been carried unani-
mously, this gentleman moved that the salary
be tﬁhxed at one thousend poundsa year to begin
with.

Mr. SYLVESTER seconded the motion.

The CHAIRMAN said—As this matter does
not affect me, I may say a word on the subject
of the resoluffpn. Few persons have an idea
of what is :ez;xired of a chairman, or of the
duties he has fo perform. In the course of the
last six months 1 have been fourteen journeys
to London, and more .than one hundred days
absent from my own business (hear).

The resolution was agreed to.

Mr. Haywoonb, of Stone, moved a resolution
inviting Mr. Ricardo to resume his seat at the
board, at the same time intimating that no man
could have been more devoted to the interests
of the shareholders than Mr, Brodrick, the
present chairman.

The motion baviug bteen seconded, was
carried. .

Mr. JounsoN, of Lichfield, moved a resolu-
tion, pledging the proprietary to give its
cordial support to all such measures as the
board may think necessary, to enforce and
maintain the rights of the company. Iudoing
this, he expressed an opinion thai instead of
the Chamber of Commerce having cause for
complaint about the traffic charges, these wero
really too low, and ought to be raised.

The resolution was upanimously adopted,
and thereafter a cordial vote of thanks was
passed to the chairman, on the motion of Mr.
John Ridgway, seconded by Mr. Edward
Kinnersley, The meeting then terminated.

rm——— e — .
GLASGOW, DUMBARTON, AND
HELENSBURGH.

AN adjourned meeting of the subscribers to this
undertaking was held on Friday, July 20th, at
Glasgow, Mr. W. BUCHANAN in the chair, for
the purpose of receiving the report of the
provisional committee as to whether any measure
of relief could be obtained from the terms of
agreement with Lord Blantyre, and to decide
wptgther the undertaking should be proceeded
with,

The CHAIRMAN explained the object of
adjournment, and that his Lordship bad
declined to alter his agreement.

Mr. KrYpEN then read the report of the
provisional committee, which stated that the
committee were disposed to recommend that
the undertaking should be proceeded with ;
but as the sum estimated to meet the expense
of the railwvay had been exceeded, the com-
mittee recommended that circulers should be
despatched to each sharebolder, requesting him
to increase his subscriptions to an extent not
exceeding 33% per cent. Provided the neces-
gary sum was subscribed, but if not, then the
undertaking would have to be abandoned.

The CHAIRMAN, in moving the adoption of
the report, said, they had unfortunately been
unsuccessful in their communications with
Lord Blantyre and the Caledonian and
Dumbartonshire and Edinburgh and Glasgow
Railway Companies. It, therefore, remained
for them to consider what they ought to do in
this matter, looking only at their own resources.
‘The estimate which was originally submitted
to the promoters of this undertuking (£240,000)
had been exceeded as regarded Lord Blantyre
to the extent of £10,000. In consequence of
the arrangement made in the House of Lords,
£7,000 was added tothe sum which had been
anticipated as likely to be due to Lord

Blantyre ; and in the House of Commons there
was imposed on the promoters of this undertak-
ing the exgensa of a viaduct near Bowling,
which, with other expenses by the Board of
Trade, amounted altogether to £8,000, makin,
up an excess of £10,000 on Lord Blantyre’s
ground. It seemed not unlikely they had
erred in their estimate to the extent of at least
£20,000. Under these circumstances, there
seemed to be no alternative but to abandon
the bill altogether or make an appeal to the
shareholders. Most of those who had sub-
scribed to the undertaking had done so, not 8o
much with a view to revenue as to their own
personal comfort and convenience. In arrival
at a conclusion, they ought likewise to consider
the favourable arrangement which had been
made with the Edinburgh and Glasgow Rail-
way Company.

Mr. A. OrRr EwIna said, it was impossible
to look to railways as likely to benefit their
country generally when possessors of large
property fike Lord Blantyre exacted such hard
terms. Considering they might be a long time
deprived of railway communication if they
allowed this opportunity to pass, he would
second the adoption of the report.

The report was unanimously adopted ; and,

on the motion of Mr. MAOKENZIE, it was

to instruct the solicitor to proceed with
the bill, but not to allow it to pass into law
till further orders, All the shareholders present
agreed to subscribe the additional 33} per cent.,

‘and the meeting separated.

[ :

SOUTH-WESTERN RAILWAY
COMPANY.

Tugx following is the Report of the Directors
of this Company for the six months ending
June 80, to be submitted to the proprietors ut
the half-yearly meeting, to be held on Friday
pext, the 10th inst. : — - :
The half-yearly accounts mnow

submitted show a net revenue

for the six months ending June

80, 1855, after deduction of

interest on loans, and all other

referential charges, of........£146,808 4 8

Add the surplus at Dec. 3lst, )

1854, less dividends on capital

since paid up

2,654 14 3
————. iy
Balance available for dividend .. 149,462 1811
From this sum, the .
directors recom-
mend that a divi-
dend for the half-
year at the rate of
£4 7s. 6d. per
cent per annum be
declared, amount-
ing on £6,780,468
6s. 8d. to...... £148,322 14 11
Andon £118,192,
on calls on the£40
and £50 shares for
26 days, to...... £352 14 11
— 148,675 9 10

Leaving to be carried over to the

next half-year £787 9 1

The increase in the gross revenue for the half-
year, over the same period in 1854, is £20,633
18s. 1d.

A comparison of the actual and relative values of
the traffic for the two periods gives the following
results :—In the six months ending June, 1853,
the number of miles open was 251; for the cor-
responding period of 1854, 268; inorease, 17.
The number of miles run in the two periods wus
1,198,082 angd 1,295,744 ; increase in favour of
1854, 96,662. Comparative receipts from passen-
gers, 252,986/, 10s. 6d. and 265,9C71. bs. 6d. ;
increase in favour of 1854, 12,920l 15s. Goods,
87,7281 14s. 2d. and 94,5004 4s. 10d.; increase in
favour of 1854, 6,771 10s. 8d. Sundries,
6,886 0s. 6d. and 7,827L 12s. 11d.; increase in
favour of 1854, 941L 12s. 5d. Total receipts,
547,601% 5s. 7d. and 368,2850. 3s. 3d.; increase in
favour of 1854, 2,633l 18s. 1d. The comparison
of working expenses for -the two periods gives
188,043L. 11s. 4d. for 1853, and 139,618L 3s. for
1854—an increase of only 1,569/ 11s. 8d. Under
the head of taxation, the amount for 1853 was
21,1244, 14s. 1d; and for 1854, 22,925l 14s. 6d.;
being an increase on the six months of 1,801Z 0s. 5d.
The net revenue of the six months ending June,
1853, was 188,4324. 19s. 2d., and for the cor-

esssecvsesvr s

! resPonding period of 1854, 205,6261. 5s. 9d., being

an increase for the last six months of 17,2634 6s.
This continued increase of traffic, although mode-

rate in amount, affords a renewed proof of the sound
and satisfactory character of the company’s position,
particularly when the state of affairs in the com-
mercial and political world is taken into considera-
tion. It will be observed that, although the gross
increase of the revenue for the half-year is 20,6331
18s. 1d., the amount of increase under the head
of working expenses is only 1,569L 18s. 8d.
The local taxation on the company has increased
during the half-year by the large sum of £1,801
0s. 5d., and would have been much more so had
not the directors resisted several most unwarrant-
ably high assessments on the company. The
rating on railway companies has now become a
grevious burden, and imperatively calls on the
legislature for an early consideration of its injustice,
with a view to that relief which was long since
promised by the authorities of the Board of Trade.

The usual report from the company's locomotive
superintendent is appended, from which it
will be seen that the rolling stock is in
good working order. Three new engines, six
carriages, and thirty-one waggons, have been built
during the last half-year, at the expense of revenue.
The directors have ordered about three miles of the
line below Kingston to be relaid, in continuation of
the portion completed to that point last year.
They have also ordered additions sleepers to be
placed throughout the whole of the Southampton
and Dorochester line, to afford greater strength to
the road. The increased weight of the trains and
engines, caused by the additional traffic on that
line, rendered this advisable. The expense of these
improvements will be charged against revenue,
dividing the amount in a similar manner as before,
over a lengthened period. Pursuant to the resolu-
tion of the proprietors at the half-yearly meeting
in February last, the sum of 44,7781 9s. 10d. ex-
pended during the year 1854, and then standing to
the debit of ““suspense plant account,”  and
£31,008 16s. 8d. standing to the debit of * exten-
sion of stations and sidings suspense account,”
have been charged to the capital account of the
company; and during the past half-year an
additional amount of £7,977 5s. 9d. has been
expended for sidings and stations, and £11,886
6s. S8d. for plant, which has been placed to a
suspense account, to await the future determination
of the shaveholders. A new steam ship has been
built during the past half-year for the Havre
station, at an expense of £19,460, to replace the
Grand Turk, which had bhecomec practically

‘unqualified for the service. This amount is in

course of being repaid by a renewal fund raised
for that purpose, and the Grand Turk will be
disposed of. 80 much has recently been com-
municated to the proprietors respecting the com-.
any’s Amendment Bill, which was introduced

‘into parliament in the beginning of the present

year, that it is unnecessary to say more, than

that it has passed into a law, and to make

the following statemént relating thereto :==

The Act provides, in a satisfactory manner, for
every point which it was originally introduced to
sanction, and considerable advantages may be anti-
cipated from the powers which it confers. Those
powers which effect a consolidation into stock of
the amount paid on the 7 per cent. preference share
capital will be immediately acted upon ; and, hence-
forth, the right of voting in respect of such stock
will be the same as the right of voting in respect of
the company's ordinary stock. With reference to
the clauses compelling the company to apply to
Parliament for an Act to make an extension rail-
way to Exeter, the directors feel that it has been
passed in the shape best calculated to make this
obligation as little onerous as possible, because, in
addition to the option as to the course of the
extension, power_has been acquired to borrow the
pecessary funds, or to raise the amount by shares,
as the proprietors may deem most advisable. It
will be the duty of the directors to give their imme-
diate consideration to the subject, and a special
meeting of the proprietors will be called to lay the
matter before them for their decision, at as early a
period as possible.

_The report of the auditors, Messrs. Close and
Hoyes, is as follows ;:—

“We have examined the S>uth-Western Com-
pany's accounts for the half-year ending 30th
June last, and attest their correctness. The
amounts expended to the 31st December, 1854,
for * extensious of sidings, stations, and -plant,”
as sanctiond by a vote of the proprietors, have
been placed to the debit of the proper accounts in
the capital ledger; and a further expenditure
during the half-year has taken place of £7,977
5s. 9d. for “ sidings and stations,” and- of
£11,886 6s. 3d. for “plant,”” which has in
the meantime been carried to a suspense account.
The interest account for the half-year exhibits a
smaller balance than usual, there being now scarcely
any interest from arrears of calls; and a consider-
able claim having come in forjinterest on land pur-
chases, of which the settlement was unavoidably
delayed, part of this charge has been placed against
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the half-year under consideration, and a balance of | holders to the directors has largely contributed to

£1,300 stands for future allocation. One instal-
ment now only remains of the bad debt account,
and there has arisen no further demand on revenue
under that head.” -

The following is the report of the locomotive and
carriage superintendent (Mr. Beattie):—

“In laying before“you the following statements,
which contain the particulars of the cost of working
the locomotive and carriage departments, for the
six months ending 30th June, 1855, I feel it is
unnecessary to offer more than a few comments on
the general working of these departments ; and, in
looking over the figures, think that the half-year
just expired will be found to bear a satisfactory
comparison with the corresponding period of the
last year. The total cost per train mile for main-
taining and upholding the Jocomotive stock in good
condition, and building new engines in lieu of those
worn out, is lower than last year, and the number
of miles accomplished greater by upwards of
89,000. It may perhaps be remarked, that
the consumption of fuel per mile in lbs.
has slightly increased; and, in offering a few
words in explanation, I beg to say that the increase
ir the goods mileage has very much contributed to
this slight advance, which, coupled with the fact of
a larger proportion of coals being used, and charged
in weight to the engines the same as coke, will
account for the apparent increase, the actual saving
being demonstrated by the cost per mile of fuel in
June, 1854, being 3.44d. against 3.33d. of this
half-year. The cost of the carriage department has
been increased ; but this is the natural result of a
larger stock, which of necessity will entail addi-
tional expense for maintenance. The engine, car.
riage, and waggon stock is in a good and effective
condition, and, as soon as an engine or carriage
becomes incapable, a new one is substituted out of
working expenses. During this half-year three
engines have bgen 8o replaced with new ones (others
being in progress) together with six carriages and
thirty-one waggons. In conclusion, I beg to say,
that the engines designed for burning coal, and
constructed in the workshops here, are working
efficiently and economically, whilst their capacity
for the generation of steam, with coal as fuel, is
most satisfactorily established.”

The tables to which the foregoing report refers,
show the number of engines in stock in December,
1854, as 123. Nine built at Nine Elms, total, 182,
Of which three have been broken up, leaving the
number of engines in stock on the 30th of June,
129. The total number of new engines built at
Nine Elms since 1850, out of working expenses,
39. Engines oonstructed this half.year and paid
out of reserved plant acoount, 6. Total paid out
of reserved plant account, 12, The stock of
carriages is—State carriages, 2; first class, 187 ;
composite, 48 ; second, 191 ; third, 136 ; hearse
carriages,'3 ; horse boxes,55 ; carriage trucks, 61 ;
guard’s vans, 37. Total stock of carriages, 720.
Of waggons, 1,997; total, 2,717. 381 waggons
having been broken up.

The amount expended during the half-year in re-
building, inclusive of the expenditure incurred in
maintenance and repairs of the whole of the carriage
and waggon stock, aswell as the restoration of wheels
tyres, axles, &c., was £11,182 8s. 10d. In the half-
year ending June, 1854, the number of miles run
was 11,784,649, and the working expenses
amounted to £10,309 14s. 7d., being at the rate of
21d. per mile. In the corresponding period of
this year, the numbher of miles run is 11,787,254,
and the working expenses, £11,182 8s. 10d., or
22d. per mile. Another table shows the working
condition of the stock and the repairs and renewals
for the past half-year. From this we find 17
engines requiring considerable repairs, and 4 en-
gines working, but which require to be replaced by
new ones, and that £6,880, less £1,680 arising
from sale of old material, has been expended upon
construction and extraordinary repairs at Nine
Elms, whilst the ordinary repairs have cost
£11,334; total, £18,214 17s. 8d. A third
table exhibits an abstract of expenditure in
working and upholding the locomotive engines
for the half-year ending 30th June, from which we
learn that the quantity of coals and coke consumed
on mileage of engines and trains was :~~Passenger
trains, 22.6 lbs. ; goods, 22.1 lbs, Cost .per train
mile, 0.241d. ; cost per engine mile, 0.236d. Total
cost per train mile run, 8.55d.

ROYAL SWEDISH RAILWAY
COMPANY.

SUBJOINED are extracts from the report ‘of the
directors to the shareholders in England to the
30th of June:—

“In the interval which has elapsed since the
‘meeting of shareholders held in London on the
23rd of March last, the directors have been actively
engaged in giving effect to the resolutions then
adopted, The support then afforded by the share-

the satisfactory position in which the company is
now placed. At a special general meeting held at
Gothenburg on the 5th instant the issue of 25,000
¢ obligations’ was confirmed, and the directors have
much gratification in statlog that the entire num-
ber of 16,942 set apart for allotmentprorata amongst
the proprietors have been taken by them, and are now
in course of delivery. The board look with confi

dence to placing the remainder on advantugeous terms
after the opening of the line to Arboga. Your direc-
tors have lost no time in pushing on the works with
vigour, and providingall the rolling stock required to
op=n the railway for traffic. The rails for the line
from Orebro to Dylta were sent from England in
the month of May last, and a great portion is now
laid down. Five locomotives, all the necessary
carringes and waggons, as well as the rails, tarn-
tables, and switches, requisite for the line from
Dylta to Koping, have been purchased. Several
cargoes have reached Stockholm, and the remainder
are in course of shipment, The difficulties which
at cne time seemed to threaten delay in the con-
struction of the Nora branch have been removed

It is highly satisfactory to know that this indepen-
dent branch will be opened almost simultaneously
with our line from Orebro to Dylta, in the month
of September next, and that we shall thus at once
come into receipt of auxiliary traffic from an equal
length of line. An arrangement has been entered
into with the directors of the Nora Railway,
whereby the Royal Swedish Railway Com-
pany will work the Nora branch for ten years,
taking 60 per cent. of its gross earnings.  The
iron masters, whose works are in full operation in
the great mineral district adjacent to our line, are
now alive to the great importance of obtaining
access to the Royal Swedish Railway as a means of
transport for their produce, and already two other
branches are proposed, which will be made without
any pecuniary assistance from us, but which may
hereafter be worked by the Royal Swedish Railway
Company on terms of mutual advantage. The re-
maining expenditure being now brought within
narrow limits, and the directors having received a
detailed estimate from Mr. Watson, are enabled to
speak with renewed confidence as to the completion
and opening of the whole 45 miles within the
actual resources of the company. In accordance
with the expressed wishes of several of the largest
proprietors, who are averse to disposing of the
‘ obligations’ to the public at a sacrifice, the board
have fixed the payment of the last instalment of
£2 on the shares for the 1st of October next,
and have determined to allow discount at the rate
of £5 per cent. per annum to those shareholders
who prefer to make their payments previously.
Mr, Watson reports that the income on the line
from Orebro to Dyita, and the Nora braanch,
reckoning only the present traffic, will yield § per
cent. over working expenses, but that we are justi-
fied in expecting a double traffic the sccond year,
and more than a doubled income. That as soon
as our line is at work between Orebro and Arboga,
we come into immediate and favourable compe-
tition for the traffic between Stockholm and
Gothenburg, now carried along the Gotha Canal,
the greatest thoroughfare in the kingdom, on which
eight steamers are regularly employed, beiides
auxiliaries, as exigencies require, and which yield
an average income of 15 per cent., after deducting
reserve fund and working expeuses. He calculates
that if cur line yields 1L 16s. per mile per day, a
§ per cent. dividend is secured ; whereas an average
English railway must yield something like 74 or
81 per mile per day to pay 5 per cent. This
astonishing difference is accounted for by the
difference in cost of construction. The capital
account to the 8lst of December shows that
215,7951. had been received, and 189,977 ex-
pended, leaving a balance of 25,818. .-

Fripay EVENING.
TuB Consol Market still continues in the inani-
mate condition mentioned tn our last report; an
absence of news from the Crimea, and the departute
of many operators and the public generally into
the country, usually at this time of the year,

tending to limit operations in the money market.
The rates of discount are rather higher, and the
allowance for money on ¢ call’’ has been raised to

23 'IP" cent. by the bankers.

he English stock market has been more
buoyant, and the explanation by the Chancellor of
the Exchequer, as to his intention to raise in bills
and bonds the extra seven millions he requires, is
in favour of the funded debt, in so far as it will
receive no addition, although Exchequer Bonds
bearing 4 per cent. interest will obviously divert
o::apiu.l8 from other securities. Consols closed at

'90% to 91} for transfer, and 91 to } for account.
The floating debt at 2} is 20s, to 24s. premiuwn.

Bank Stock, 214,

.the same as those of yesterday.

Foreign securities are generally in fair request,

Railway shares have an upward tendency.
North- Western are 53. to 10s. better, and Midland
have advanced. The Antwerp and Rotterdam have
improved to 9% and 10. All the French shares are
higher, owing to the rise at Paris.

SaTURDAY.—Consols closed 903 to § for money
and the 8th August. Three per Cents. Reduced,
914, 91}. Bank Stock, 215, 214. Three-and-a-
Half per Cent. Exchequer Bonds, falling payable
in 1858, 100%, 101. Tne March Exchequer Bills,
21s. to 25, prem. ; ditto, June, 19s. to 22s. prem.
In the railway share market attention was mainly
directed to the settling. The market was dull, with
very little business doing, French shares were
quict. Northerns, 35} to § ex div.; Easterns, 353
to §; Paris and Lyons, 27§ to 21} prem. ex div.;
Great Centrals, 4 to 4§ prem. ex int.; and Wes-
terns, 10 to § prem.

Monpay.— Consols closed 91 to §, both for
money and the 8th August. Three per Cents. Re-
duced, 913, §; New Three per Cents., 924, §;
Three-and-a-Half per Cent. Exchequer Bonds,
falling payable in 1858, 101, 100}; India Bonds,
30s. prem. The March Exchequer Bills were 21s.
to 25s. prem. ; the June, 19s. to 22s. prem. ‘The
railway share market was weak, and prices gene.
rally fell from } to § per cent. lower than on Satur.
day, French shares were rather higher in price.
Northerns, 35§ to § ex div.; Easterns, 333 to §;
Paris and Lyons, 28} to § prem. ex div. ; Great
Centrals, 4 to 4} prem. exint.; and Westerns, 10}
to 103 prem.

Tuespay.—Consols closed 90 to 91 for money
and the 8th August. Three per Cents. Reduced,
91§, 911 ; New Three per Cents., 92§, §; Tlree-
and-a-Half per Cent. Exchequer Bonds, falling
payable in 1858, 100%; ditto, 1859, 1003; India
Bonds, 32s. prem. The March Exchequer Bills
were 21s. to 25s. prem., and the June Bills 19s. to
22s. prem The railway share market was dull,
but the closing quotations were generally much
French .shares
were rather firmer; Northerns, 35§ to § ex div.;
Easterns, 35§ to }; Paris and Lyons, 28} to }
prem. ex div.; Great Centrals, 4} to 4§ prem. ex
int. ; and Westerns, 10§ to 11 prem.

‘WEDNESDAY.—Consols closed 90§ to 91, both
for money and the 8th August. Three per Cents.
Reduced, 914, . New Three per Cents.,, 92}, §.
India Stock, 231. Bank Stock 214. Three-and-
a-Half per Cent. Exchequer Bonds, falling pay-
able in 1858, 100%, 100%; ditto, 1859, 100§,
100§. March Exchequer Bills were 2le. fo 24s.
prem. ; ditto June, at 19s. to 22s. prem. The
railway share arket was quiet, and the closing
quotations were much the same as Tuesday.
French shares closed slightly higher. Northerns,
354 to 36 ex div. ; Easterns, 353 to 36; Paris and
Lyons, 28} to } prem. ex div.; Great Centrals,
4} to 4% prem. exint.; and Westerns, 10} to }
prem.

THURSDAY. — Consols closed 90} to 91, for
moaney and the 8thinst. Three per Cents. Reduced,
91§, 913. New Three pet Cents., 92}, §. Bank
Stock, 2144, 215. Three-and-a-Half per Cent.
Exéhequer Bonds, falling payable in 1858, 100§ ;
ditto, 1859, 100§. India Bonds, 29s., 28s. premn.
The March Exchequer Bills were 21s. to 24s. prem.
The June Bills, 19s. to 22s. prem. The railway
share market was very dull and inactive. The only
change in price worth recording was a slight
improvement in London and North- Western stock.
French shares were higher. Paris and Lyons and
Central of France shares showed the chief advance,
the former rising £1 and thelatter 15s. Northerns,
36 to { ex div.; Easterns, 36 to }; Paris and
Lyons, 29} to § prem. ex div.; Great Centrals, 5}
to 5} prem. ex int.; and Westerns, 10} to 11 prem.

HurL, August 2.—Mesrs. T. W, Flint and Co.
statc that the railway market ie steady, with only a
small amount of business passing, both buyers and
sellers being inclined to wait the result of the
half-yearly meetings.

——
NOTABILIA.

TrE City Bank have announced their
intention to connnence business on Monday,
the 6th of August, ut their temporary offices,
Royal Exchange-buildings.

‘I'ne remainder of the submarine telegraph
cable required to complete the communication
to Algiers, vig Corsica and Sardinia, bas just
been shipped from the manufactory at Green-
wich, It is 162 miles in lcnith, containing
six conducting wires, and weighing 1,250 tons.
It will be laid from the southernmost point of
Sardinia to the coast of Africa, near Algiers,
and is regarded by the parties connected with
the undertaking as the commencement of a
line to India and Australia, via Malta, origi-
nally projected by them,
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BANKX OF ENGLAND.
(From last night's Gazette.)

Aa accoun eiummnc to the Act 7th anc 8th Victoria, eap, 82,
for the week ending on Saturday, the 28th day of June, 185&
18SUE DEPARTMENT.

£. c
Notes issned. .. ... 90,745,980 | Government debt. . 11,015,100
Other securivies .. J 984,900
Gold coin and bul-

. lion ..........16745990
Silver bullion ....
£29,745,090 £20,745,990

M. MARSHALL,
Chief Cashter,

Dated the 2nd day of Aug., 1855,
BANKING DEPARTMENT.

Proprictors’ capital 14,553,000 Government seca-

Rest ......ceee.. 3,258,786 rities (including

Public deposits (in- Deal Weignt Ana-
cluding  Exche- nwiLy) ...eea.s 13,092,528
quaer, Cowmmis- Otinr ssenviaes .o 12 89,3883
slonars of Nuati- Nowes.. .. .o 8731145
oual Debt, 3a. Goldau | silver cot 639,409
vin s Banks, aud
Divile: ld A
couuis) e eee o 4,221,408

Omer deposits. ... 11,683,528

3even day and
other Bills...... 1,511,618

£35,426, 881 £85,426,387

KA&S!IALL, Chiet Cashier
Dated the 2ud day ot Aug., 1853,

—_——
TaE Thurgoland tuanel, on the Manchester
and Sheffield Ranlwa.y, part of which recently
fell in, is now again open through, and the
expresses and other passenger trains are
workiog regularly,



488

THE RAILWAY REQ?ED

|Ave. 4,

s H

v

PRINCIPAL CONTENTS OF THE PRESENT NUMBER
N PAGE.

Gl.niow Mhﬂon, and Helensbargh c.coeeseeesonsee 434
South-Western Railway Company ...

Royal 8wedish Railway Company.. .. . .s 485
Money Market ......cvee ceenvonne .es 485
Rallway Share List covo o ocveee .. 486
l;lsilwuw’Mcstle Zi.('}"““”l'l'e'f'"m. “ee ::g

onetary Prospects an cy Reform ... .
The London and 80uth-Western .. cccoseovee sonsocse oo
Manchester, Sheffield, and Lincolnshire Railway .. .. 482 488
North Staffordshire Raillway .. coeees cosescraoese.. 383 489
Railways in Scotland.—Inverness and Aberdeen «....... A8
RBanking and G e Solvency G tee Comp. 489
Mr. Tyer’s System of Electric Signals.....c.. ccoeessc oo 480
British Slag Company. cee cecescesces » 10

Pustimentary Tnteligenca...
en! n ce.. .
Llanelly Rallway! ....... .
Madras Railway COmpany ...eeceveocesones
Namur and Liege Railway Company ..... . .oe
Midland Rallway Company ....ecccsesecccoscese 1ee e 498

' TO CORRESPONDENTS.
IN compliance with the new regulations of the
Post Office, we hereby notify to our readers that

The Railwap Wecord,

has been registered at the General Post Office for
transmission beyond the United Kingdom, and we
direct attention to the regulation. that WHEN THE
PAPER IS POSTED THE STAMP MUST BE EXPOSED
TO VIEW, AND BE DISTINCTLY VISIBLE ON THE
OUTSIDE.

Antwerp and Rotterdam, traffic for the week ending
July 29.— Total receipts, £965.

Grand Trunk of Canada, traffic for the week
ending June 30. — Total receipts, £3,993;
18564, £3,627. : .

Great Western of Canada, traffic for the week
ending July 13.—Total receipts, £6,635; 1854,
£3,704.

Ontario, Simcoe, "and Huron, traffic for the week
ending June 30.—Total receipts, £2,082; 1854,
£770,

Western of France, traffic for the week endin
July 29.— Tota] receipts, #£29,202;
£28,015.

Sambre and Meuse, traffic for the week ending

. July 28.—Total receipts, £1,359; 1854, £692.

=

1854,

ENGAGEMENTS OF THE WEEK.

HALFP-YEARLY MEETINGS.

. AUG.
Dublin and Wicklow, Dublin, at 12 7
Madras, London Tavern, at 1 7
Cromford and High Peak, Derby, at 2 8

Cork and Bandon, 17, Gracechurch-St, at 1 8
Furness, Barrow, at 1 10
London & South-West., Waterloo Station, at 1 10
Manchester, Buxton, and Matlock, Derby, at2 11

—?Eht Railivap Reeord.

LONDON, SATURDAY, AUG. 4, 1855.

MONETARY PROSPECTS AND CURRRENCY
REFORM.

Tue Money Market is easy ! very much so
indeed, considering that a state of war
exists, the demands of which it is as yet
impossible to foresee; but, as the
war, it is necessary to recollect that, if it
be calculated to tighten the gcrew in one
way, it tends no less directly to relax it in
another. A great deal of capital, which,
in the happier era of peace, is employed in
works of utility and improvement, is thrown
idle when men's minds are distracted by
the din of war, and comes into the market
to fill up the drain caused by loans and
taxes. Of course a considerable proportion
of it is absorbed in every loan; but, whatever
course it takes, after being diverted from
its proper employment in industrial enter-
prise, it aids in creating pecuniary ¢ easi-
ness,” whether natural or artificial. But
this inflox of idle capital' is a process
limited toth as to time and to amount. It is
one which mekes itself felt chiefly during
the earlier per od of war; for, even should
hostilities go on, when the public mind
settles to the state of affairs industrial
avocations will resume their activity, and
of course, together with their activity,
their claims on capital, for the purpose of
maintaining that activity. New channels

of enterprise will be discovered, in liea of
such of the old ones as the war miay have
choked up; and, by-and-bye, we shall have
business as brisk and absorbing as ever.

It may, therefore, be taken for granted,
that the monetary abundance which at

488 | present exists, or seems to exist, is a thing

of no permanency. We are for the moment

9 | supposing that the war is likely to last.

As it goes on, the capital which it has for
the moment withdrawn from trade and
commerce will be recalled, and the extra-
ordinary pecuniary demands consequent on
hostilities will have to be supplied from
other sources. It is evident that when
this takes place the present abundance
must cease, and that the market will expe-
rience the usual pressure consequent on
extraordinary calls upon it.

These observations are made with a view
of explaining the motives which have led
us, on several occasions, to call on Currency
Reformers to prepare for a strenuous effort
to obtain the object of their wishes. We
are aware that the gentlemen who favour
the present system, and who cherish the
delusion that it can be maintained during a
prolonged course of hostilities, point to the
tone of the Money Market, and say exul-
tingly—¢¢8ee how the system sustains itself,
and keeps affairs in a healthy state, even
under the pressure of a great war.”” We,
therefore, wish that our readers should
clearly understand how it is that matters
are, pro tem., in this apparently satisfactory
condition. They cannot remain so; there

g | are other temporary circumstances, besides

that to which we have referred, contributing
to “keep things ocomfortable” for the
present ;—but bye-and-bye the pinch will
come; the bullion system will be put upon
its trial, and we have no doubt that it will
break down under it. Z%en will be the
time to strike; then wijll be the time to
press, not for & time-serving half-measure,
calculated to relieve thepresent abortion, and
thus keep it alive, but for a great comprehen-
sive reform, the object of which should be to
remove that abortion out of the way, and put
in its place something healthy, natural, and
national — fo substitute a National Cur-
rency for one which seems expressly de-
signed to swell the huge fortunes of a few
colossal money-dealers, at the expense of
the whole community. N

But, as we have already said, there ought
to be preparation for this. There ought to
be more movement than there is. The
National Currency Reform Association have
published one or two able documents, which,
no doubt, have done good service so far as
they “went. But much more is wanted;
much more is indispensable, in order that
the public mind may be aroused from its
sluggishness, into active, decided interestin
the Currency question. Why do we not
hear of a few public meetings?, They
could not possibly do harm—they might do
a great deal of good, and secure the co-
operation of many new supporters of the
cause of Reform.

‘Where a question, of whatsoever nature,
rests on rational and argumentative grounds,
so strong as those on which the demand for
Currency Reform rests, nothing can increase
the prospects of its success more than dis-
cussion. .The more discussion the better.
The subject should be familiarised—popu-
larised. The people should not only te told
that they are injured by the present system,
but they should be told ow. Every tFades-
man, a8 Bir Jamrs Gramaw said upon
another subject, ought to ¢ know the reason
why.” Nothing could be easier—(if gentle-
men who profess great zeal in the cause
would act up to their professions)—than to
organise & movement, which would make

itself felt in every part of the country, and
impregnate the public mind with the sub-
stantial truths affecting the whole case. We
have no doubt that, long before the end of
the recess now approaching, the call for
Currency Reform might, by such means, be
made a national one —that those -who seek
it would not be confined to a comparatively
small number of perspicacious thinkers, but
that it would possess that most valuable
earnest of success—a ¢ strong party at its
back.” We earnestly hope that these sug-
gestions will be thought over and acted on,
and that the recess will be made good use of.

E——

THE LONDORX AND SO0UTH-WESTERN.
Tae report of the Directors, together with
the statement of accounts for the six
months ending the 30th of June, was
issued yesterday. The report is a brief
one, but very clear and precise. The divi-
dend for the half-year is at the rate of
£4 7s. 6d. per cent. per annum. The
details of working expenditure are very
satisfactory, especially in the locomotive
department. The mileage consumption of
coke is as low as 22lbs.—a fact highly
creditable to Mr. Bearrie. We have some
difficulty, however, in reconciling the

ph in that gentleman’s report,
which records the efficlent state of the
stock with the evidence afforded by his
own tables, from which we learn that
engines are still working, but require to be
replaced by new omes. - The number of
engines appears also to be rather scanty,
and the first-class carriage department is by
no means adequate to the traffic. The
Directors deserve every credit for limiting
their expenditure under this head, but we
think there is great room for improve-
ment.

It is a subject of just congratulation to
the management that no accident has oc-
curred on the line during the last six
months—a very honourable pre-eminence
which this Company have long enjoyed,
and, considering the passenger
traffic on the line, very remarkable. Alto-
gether the report is a very satisfactory one.
The balance carried over to the credit of the
current half-year is but small. The
dividend is drawn close. :

MANCHESTER, SHEFFIELD, AND LINCOLN

SHIRE RAILWAY.
Taz half-yearly meeting of this Company,
which was held on Wednesday, although in
many respects affording a very gratifying
contrast to many of the past meetings of
the Company, was nevertheless marked by
the painful intelligence of the continued
indisposition of the amiable and intelligent
nobleman who has for so many years been
at the head o: the Dxrec'th tign. t'll;he unaffected
expression of sympathy e proprieters
assembled, has met, we feel convinced, with
the cordial response of the emtire comsti- -
tuency ; and we trust the Noble Lord will
not hesitate to resume the position which
his sudden illness alone induced him for a
time to place at the disposal of his col-
leagues.

The affairs of the Manchester, Sheffield,
and Lincolnshire are full of promise. The
Bill which has this Session been sanctioned
by the Legislature has been the means of
securing that unanimity amongst -the pro-
prietors to which the Company has so long
been a stranger ; and the energetic efforts of
Mr. WarkiN, the General Manager, to
secure an economy jn the working expenses
of the line, as well as to develope the traffic,
will, we entertain no doubt, be crowned
with success. The exceptional circamstances
of the past six months, as well as the general
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depression of trade throughout the manu-
facturing districts, have operated very dis-
advantageously for the Manchester line ; but
the decline in wages and in the cost of
material which has followed, together with
the judicious contracts entered into for the
repairs and maintenance of the permanent
way, afford good ground to hope that the
current six months, being the most profit-
able half of the railway year, will result
in a much larger available profit for divi-
dend than the six months which have just
closed. The reduction of the interest on
the £10 preference, from £7 10s. to £6, and
the traffic agreement with the London and
North-Western, which will come into opera-
tion very shortly, will supply fresh funds,
as well as reduce liabilities, to an extent
which, it is hoped, will enable the Com-
ny, not only to meet the interest on the
ew 31 Stock with cheerfulness, but will
glace the fature of the Company on the
asis of increasing prosperity. The report
of the Directors, together with the expla-
nations of the Chairman, were exceedingly
well received by the meeting, and the hearty
invitation by the Chairman to the proprie-
tors to inspect the books of the Company,
and satisfy themselves of the actual finan-
cial position, was warmly appreciated. We
trust that the Manchester, Sheffield, and
Lincolnshire Company is now fairly on the
rise, and we hope at the next meeting that
we may receive from Lord Yarsoroyen
himself the confirmation of our hopes.

NORTH STAFFORDSHIRE RAILWAY.
‘WE call attention to our rt elsewhere
of the Half-Yearly Meeting of this Company.
The speech of Tromas Brobrick, Esq., who
ably filled the chair, and discharged the
functions relinquished (only temporarily, we
nevertheless hope) by the representative of
Btoke -upon-Trent, will be read with deep
interest even by thousands who have no
direot interest in the fortunes of the North
Staffordshire line. Mr. Brobricx's carefully
propared statement is of grave and serious
mmport, a8 demonstrative of the causes of
the depression in commercial interests that
has lately prevailed. As, however, ¢ there
is a silver lining to every cloud,” Mr.
BropRrIox assigns reasons, in which we have
every confidence—as they are founded upon
a consideration of the past career of the
Company—for looking with hope to the
fature.

‘We deeply regret the necessity which
has arisen for an adjournment of the Half-
Yearly Moeting to the 28th of August, and

" pending the negociations on foof between
this Company and the London and North-
Western Company, we should render no
useful service by remarking upon the misap-

rehensions which exist. The London and
orth-Western bold their Meeting on the

"15th, when all parties will probably be in a
better position to arrive at a correct conclu-
sion in this matter.

RAILWAYS IN S00TLAND- — INVERNESS AND
» ABERDEEN,

Tas construction of & Railway from Aber-
been to Inverness was amongst the numer-
ous projects of 1845, but the very erroneous
notions which Scottish landholders at that
time entertained of the advantages of the
Railway system, and the extortionate
demands which were made for every form of
compensation, prevented (or rather delayed)
the accomplishment of an undertaking which
it appears is now destined to be car-
ried into execution. False and exag-
gerated ideas prevailed, which time has
dissipated : and gt length we have the
satisfaction of learning that the landed
proprietors in the North of Scotland are

impressed with the necessity which exists
for an unbroken line of communication by
Railway between Aberdeen and Inverness,
and the important benefits which such a
communication will confer upon the com-
mercial and agricultural interests of the
North; and they have resolved to combine
in making a strenuous effort to sngply this
want. The prospectus of the undertaking
states that the landowners pledge themselves
to the advancement of this project both by
the necessities and interests of their pro-
perty, and by the magnitude of their stake
in the undertaking itself!

Time effords an admirable comcordas of
Railway as of other interests. In 1846,
the Perth and Inverness and Invernees and
ElginRailwayCompanies,after amalgamating
their forces, were both rejected in favour of
the Great North of Scotland. The rejected
schemes comprehended a direct line from
the fair City of Perth through the centre of
the country to the town of Nairn, diverging
at that point to the right and left, on the
one hand through the town of Forres to
Elgin, and on the other hand, extending to
Inverness. This embraced the whole
frontage of the Moray Frith, and connected
the mostremote districts of thekingdom with
the southern markets; but, as we have said,
the Great North of Scotland carried the

reference. The Great North of Scotland
itself was howeverdestined tosufferunderthe
disasters which afterwards pursued Railway
undertakings, and it was only about a year
or two since that the operations, which have
since been carried on with remarkable
vigour, were renewed. This line has now
been constructed as far as Huntley, and
the Company have this year obtained parlia-
mentary powers for extending it to the
town of Keith, whilst the line from
Inverness to Nairn will be opened for traffic
in the September of the present year. A
tCompany was also organised last year for
extending the communication between Nairn
and Elgin, which isin amicable relation
with the Great North of Scotland, and thus
the combined design of 1845-46, is on the
eve of accomplishment; and the only regret
which attaches to the delay, is the waste of
money in pdrliamentary disputes which
have taken place, and the postponement of
the long desired communication.

“ All's well that ends well,” is, however,
perhaps the most philosophical reflection
we can make upon such a series of mishaps,
and we cannot doubt that now, when the
intervening portion of line is to be made at
the moderate outlay of somewhere about
£8,000 a mile, including the purchase of
land and the usual allowance for contingen-
cies, for a single line of rails—the iron-road
is destined, before a couple of years are
passed away, to unite the remotest North
of the Kingdom with the Railway system
in the South.

The prospect of the completion of this line
is no Fees gratifying to uspthan the circum-
stances under which the project is revived
are encouraging, as evidencing the just senti-
ments which now animate the majority of
proprietors of land in reference to the in-
creased value which the passage of a rail-
way never fails to confer upon agricultural
districts. And to the coast, moreover, this

The fisheries of the north will speedily feel
the impulse of the through communication,

Great North of Scotland and to the Aberdeen
Railways, it will inevitably contribute very
considerably to their treasuries not over
filled at present.

The capital of the Company is fixed at
£300,000 in £10 shares, with a deposit of

‘;Cl 10s. a-share.

particular line will be of immense benefit. | ia i

which will open upnew markets; whilst tothe |

BANKING AND GUARANTEE.
THE SOLVENCY GUARANTEE COMPANY.

Ox a former occasion we drew attention to
the nature of the business transacted by the
Solvency Guarantee Company—an establish- -
ment which, within the last few years, has
protected many traders from loss, and con-
tributed essentially to the important object
of imparting soundness to commercial credit.
As success naturally leads to expansion, just
as the system of Life Assurance, based
originally on a comparatively narrow foun-
dation, gradually reached its present gigantic
magnitude, so this Company has now entered
on an extended sphere of usefulness, and on
a principle which seems destined to place it
amongst the most important as well as useful
commercial institutions in the empire.
Under the title of the SBolvency Guarantee
Company, the business of Banking and -
Guarantee will be combined in a manner
tending directly to promote the comfort and
consult the convenience of the public.

By the plan which has been adopted, the
business of the Company will be divided
into six departments, namely, the Debt
Guarantee &partment; the Dividend and
Composition department; the Rent Gua-
rantee department; the Banking and Dis-
count department; the Debt Recovery
department; and the Reference and Trade
Protection de ent. In those depart-
ments to which the system of Life Assurance
is applicable, it will be employed both as an
additional security and "a source of profit,

.thus applying that great principle in a

manner which is calculated to give a further
practical development to its benoficial capa-
cities. =~ The Debt. Guarantee business
explains its own nature, and we need only
say that several detail arrangements are
made, which creditors will not fail to appre-
ciate. The Dividend and Composition
branch will save.a world of time, trouble,
and expense in the settlement and realisa-
tion of insolvent estates. Assets, which have .
heretofore been frittered away in fruitless
law proceedings, will in future, we trust, be
in numerous instances preserved for the
benefit of creditors; and we cherish the
hope that, by the operations of the Com-
pany, the labours of their Honours in Por-
tugal Street will be considerably diminished.
The objects of the Banking and Disoount
department are, in the words of the Direc-
tors, by investment of capital in discounting
trade covered by guarantees issued by
the Company, to afford to the shareholders
8 safe gmﬁt, and to the assured the advan-
tages derivable from the privilege of a
¢ discount acgunt’ in nx;‘:lonsal w’ithTh:
guarantee on their gross ann es.”
geuneral features of this branch of the
business will not differ from those of the
asual transactions of the Joint-Stock Banks,

| and the advantages secured by the business

flowing in from other departments of the
institution must make this branch a source

of very large profit.

But it is unnecessary to pursue in detail
the several businees depu‘t);menlz of - the
institution. 'We have said enough to indi-
cate the comprehensive principle on which
it is based, and its adaptation to the interests
of ve:{l:nmerom classes of the public. It
is in this quality of untverssl utility that lie
its certain prospects of sucoegs. It will be
the ]l)lalpable, evident solf-infersst of persons
:l a gfndes and callings to avail them-

ves of its arrangements, and this a
to the impulse of self-interest will be }:)m
to oconstitute practically a more ive
claim to public support than would no end
of professions of philanthropic purpose, &e.
At the same time, it is fair to say that the
operations contemplated by the Company
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must save a vast amount of misery and
suffering.

o capital, we perceive, is £250,000,
with power to increase to £1,000,000. The
shares are £5, with a deposit of 10s., no
. farther calls being contemplated, and the
holder of the first series are entitled to
" certain privileges, which, as business pro-
eeeds, will be of substantial value. Itis a
long time since we have had to notice an
enterprise more pregnant, in all its relations,
with the elements of prosperity, or more
calculated to prove permanently lucrative as
an investment.

MR. TYER'S SYSTEM OF ELECTRIC SIGNALS.
‘Wz are glad to see that a Company has been
formed for the purpose of extending the
employment and developing the usefulness
of Mr. Tyzr's patent for Railway Electric
Eheigna.ls. We witnsueddzl’ longdtime r;cg
experiments in m and exp

our favourable opinion of this portion of
Mr. Tyrer’s system of gignals upon that
oocasion, and we are glad to find that the
successful employment of the patent upon
the North Kent line of the South-Eastern
Railway has confirmed the impression
which we then formed. The prpesent
Company have, it appears, wupon a
convenient arrangement, purchased the
gatenta for Great Britain, France, and
elgium; and, as in this ment, the
proprietors of the patent redeive shares in

part purchase, they will necessarily be’

more closely interested in promoting the
success of the undertaking
capital is £120,000, in £1 shares paid up.
e understand that Mr. Tyer has also
rfected an electrical communication
tween guard and driver, which will
overcome the defects and inconveniences of
those which have preceded his invention.
‘We shall avail ourselves of an early oppor-
tunity of inspecting and reporting upon it.

BRITISH SLAG COMPANY.
Tae utilisation of Metallic Scorise or Slag,
as it is familiarly called, has for many years
occupied the attention not only of manu-
facturers but of the scientific world. The
quaatity of this refuse to be found in the
neighbourhood of all large works is already
immense, and although the continusal im-
ﬁovements which take place in the manu-
ture tend to reduce the quantity at present
thrown off, the constant accumulation con-
tributes a gigantic material for operation.
In South Vg;ﬁ;nmany attempts have from
time to time been made to reduce this enor-
mous material to a marketable commodity,
both at the iron and copper works, but the
oost of the operation has exceeded the
value of the produce. Crushing machines
have been employed, and & system of
" chemical condensation was once tried
:ﬁon the chimney at Cwm Avon, but
attempts have hitherto ended in
disappointment. Whether the electrio
battery has ever been employed for the pur-
E’x‘e of fusing the metal in solution we
ow not, but the principle always appeared
to us to be one to which sufficient attention
had not been given. These do not, how-
ever, form any part of Dr. Suxra’s process,
the simplicity of which constitutes one of
its great propertivs. It is affirmed, bg reports
of the experiments on the other side of the
Atlantio, as well as those at Dowlais, Ebw
Vale, and other places, that this gentle-
man has succeeded in establishing a
method of annealing by which this refuse,
through a simple and most inexpensive pro-
cess, may be converted into a material that,
iﬂ!::s r;:ugh moulded state, serves admirably,
ta texture, for flagging, paving,
tiling, and genaral building purposes, and

The proposed |-

-charged with instructions to make ever

the surfaco of ‘which, when polished,
resembles the beet specimens of = varie-
gated marble. A patent has been taken out
for Great Britain, and a Company has been
formed for the purpose of working it. We
are informed the Company has been offered
as much slag as they ever contemplate
utilizing for nothing.

It is understood that the Directors pro-
pose only expending 1s. in the £ in
erecting works sufficient to test the exact
commerotal value, and if it has the value
that is represented, and which they fully
believe it has, then they will proceed with
more extended works; but should it not
have this commercial value, then they will
return the 19s., so that for 1s. in the £
subscribers will have the option of having
shares which may be worth £20 or £30.
We see no reason to doubt the success
of the enterprise. The capital proposod
isf .:“.:li20,000, in £6 shares, with a deposit
of £1.

SOUTH-EASTERN RAILWAY,

Tag balf-yearly meeting will take place on the
80th, when some inquiries may probably be
made, to show whether the  right men » ‘were
exalted to the * right places ”’ in thelate change
of administration in this company. Amongst
others, some inquisitive shareholder may ask
the following questions :—

Is it true that the traffic superintendent of
the line was found to be decorating his house
with the materials of the company ; the work
being performed by the company’s men, in
the company’s time ?

Is it true that the engineer was privy thereto,
and lent bim the said men and materials ?

Is it true, that after an inquiry was institu-
ted in order to make things pleasant, it was

uashed, on an understanding that the time of

the men and the materials should be paid for— | nt

the superintendent and engineer explaining
that that had always been the intention ?

Is it true, as reported, that the general | Madras

manager was not allowed to be present at the
inquiry? If so, how far doee he consider
things to have been “ made pleasant ? ”’

e may perhapshint at & few more
questions heresfter.

THE LANCASHIRE AND YORKSHIRE
COMPANY.

A CONTEMPORARY, speaking with the antho-
rity derived from local experience—we mean
the Liverpool Times— makes the following
observations on the recent junction of the
Liverpool and Southport Railway with the
above company :— ,

¢ The transfer of the Southport line to the
Lancashire and Yorkshire Company has been
inaugurated by several important changes in the
management of the traine, which will have the effect
of increasing the passenger traffic, and inducing
persons to reside in much greater numbers along
the line. One of these changes is the issue of day
tickets at fair moderate rates. 'This, together with
increased punctuality, and the known desire of the
Yorkshire and Lancashire Company to encou:
building near the various stations of their lines, will
be materially beneficial eventually to the proprie-
tc'm,’rvhile the public will gain a marked advantage
also.

The Preston Guardian, whilst copying the
above tribute to the energies of the new regime,
forgeting that Rome was not built in a day,
grumbles that as yet no facilitiee for building
have heen afforded by the directors in the
neighbourhood of the Wyre station. There is
an old adage which says, ¢ that there is no use
in spurring a willing horse,” and in this instance
we are authorised to inform our Preston friend
that the prompting is quite superflous, as there
is & sub-committee of the company now sitting,
neces-
sary inquiry, with a view to facilitate building
schemes along the line, including, of course,
the vicinity of Wyre and Preston.

THE MADRAS RAILWAY,
By the overland mail we learn that the
Madras Railway is expected to be opened a
few months hence. The locomotives have
been landed in safety.

THE PARIS EXPOSITION.

TrE South-Eastern Company have engaged to
convey artisans to the Paris Exposition at half
fares, in conjuction with the Great Nerthern
of France Railway. The service commenced
on the 1ot inst. The Brightonand the South-
Western convey passengers by second class
between London and Paris for 20s. The fares
on the South-Eastern are 48s, 2d. second class,
via Calais, and by Boulogne, 37s.—a ver
notable difference of charge, which will inevi-
tably throw the traffic on to the other lines,

TRAFFIC RETURNS.
Tux following table exhibits the comparative
returns of the week’s traffic of the Railway Cumi-
panies included in our list ;—
Groes

Number ot Average receipt

Miles Open ¢ Recelved. per Mile,
1856 on 7,484 £41018 . ... £56 14 11
1854 on 7,147 oo £406.300 ...... 2568 14 O
1868 on 6,7688f ...... £876,819 ...... £85 B 4

From the above it will be seen that this
week’s receipts show an increase of £16,812
over the corresponding week of 1854, end of
£46,700 over 1863, The receipts per mile per
week show an increase, as compared with those
({f 1854 of 11d,, and of £1 9s. 7d. over

858.

RAILWAY CALLS DUE IN AUGUST.

ANNEXED i8 a statement of the railway calls
falling due in August (from the London
Weekly Railway Share List), amounting to
only £388,101, against £710,235 in Au?nt
last year, and 384,761 in August, 1863, The
total calls for the first eight months of
the present year are £9,858,615, aguinst
£9,457,808 in the corresponding eight months
of last year, and £7,215,282 in

Amount per Share.

e e,
August, 1856, Dla)ne paid Call Tota)
] 3 to. , " Total.
Blythe and Tyne .. ..e0000.00 1 t. 1 6 8 8,000

Bombay, Barods, and! Central

Indis. ...occenviieiansss 110 4 0 0 113,212
Cornwall, 208.. .. ...c...... 31 16 S 0 0 112,508
tto, B, o eeses 81 6 2 0 Ounknown
Dutch Rhenish... ...... 15 10 1 0 0 82,488
Easten of France, Bonds 1 14 1.5 5 0 O unknown
Lancaster and Carlisle, 16§f. 1 10 24,000
Extension 21, paid.... 5 0 0nunknown
Midland, 161. 18s. 4d. Prefer. 21 11184 6 0 O unknown
[e————
£338,101

MEDITERRANEAN ELECTRIC
TELEGRAPH COMPANY.

THE shu.reholder(t;o of the Me‘llil::nnurﬁ 5!&-
tric Telegraph Company wil grati to
learn th;tgr:p’:m the enu’;‘e capital (£800,000)
the French government has just raised the
nteed interest to 5 per cent. per annum
or fifty years. The cable, 160 miles in
leagth, weighing 1,260 tons, is now on board
the ship Result, at Blackwall, It is pro
that the branch from this main line to Malta
shall be of three independent electric wires ;
thence to Corfu and Constantinople of one
wire enclosed in an iron cable; whilst a cable
containing $wo wires is proposed to be carried
to Alexandria, and another from Suez to
Bombay.

BOARD OF TRADE RETURNS.
Tag Board of Trade returns for the month
ending the 30th of June were issued on Friday,
and although they show a decrease of 578,718/,
in the declared value of exports, as compared
with the corresponding month of last year, are
not unsatisfactory, since at thet period the
shipments were extraordinarily largl:. Com-
pared with the preceding year, the retura
presents an increase of 402,832/, ; and, looking
at the prosperity which then prevailed, this
result mus:sg: considered exceedingly favour-
able. The principal falling off from 1864
continued to be in woollen manufactares and
metals, but in no article i there e differesce of
any very serious extent. With regard te
im, commodities, an increase in the
arrivals of wheat and flour is shown, for the
first time for some months. In the consump-
tion of other articles there has been a diminution
to about the extent that might have been
expected from the necessity for ecomomy
produced by the war. Coffee, tea, cocoa. sugat,
spices, and tobacco have »'} hoewm fuken ia
smaller quantities. In the cuusumption of
wines and spirits there has been & & ine
[, 0
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THE EXCURSION TO KENILWORTH.

THE celebrity obtained by the recent festivities
at Dudley Castle during the last Whitsuntide
has led to the undertaking of others on an
equally gigantic scale on the more romantic
scene of the “ Rains of Kenilworth Castle,”
under the direction of Mr. Bunn, who seems to
have provided a treat of no ordinary character.
The grounds and ruins, the use of which is
permitted by the Earl of Clarendon, the owner,
are admirably suited to the purposes of display,
and we observe that Mr. Bunn contemplates
the production of tableauxr from Sir Walter
Scott’s delightful novel. Dissolving views,
illaminations, the electric light, and a magnifi-
cent pyrotechnic display are also included in
the entertainment, the charins of which will be
still further enhanced by en efficient band. On
Monday, the 18th of August, the first day of
the entertainment, the admission charge will
be 2. 8d., but on the following day it will be
reduced to 1s. ; and, in ord.r that the Kenil-
worth Revels may in evcry respect accord with
their ancient proto!y ues, a fat ox will be roasted,
and, accompani.d by an ample supply of bread
and bre-, Le distributed to the neighbourin
{mr\r. {'he comfort of visitors has been secuqeg
‘ &‘un arrangement with the North-Westérn

ilway Company, who will run special trains
every half-hour.

HULL AND HOLDERNESS RAILWAY.

Tux report of the directors of this company
states that the traffic receipts for the half-year
ending the 30th of Jume last amounted to
65,2271, and the profits to 9821, which, added
to the balance from the last account, gives a
total of 1,660l, out of which the directors
recommend a dividend at the rate of ¢ per cent.
Eer annum on the paid-up capital, leaving a

alanceof 570. With a view to show theincrease
in the traffic, the directors state that the receipts
on the line, during the first four weeks after it
was opened in 1854, amounted to 882l and for
the corresponding period in the present year
they amounted to 1,290L The hotel and grounds
at Withernsea were opened for business in
April last, and have proved attractive to a large
number. Thedirectors, with a view to encourage
building on the line, have decided to issue free
passes upon certain conditions. The total expen-
diture on capital account amounted on the 30th
of June to 128,234/, and the receipts to
122,670/, leaving a balance of 9,255/, due by
the company to the contractors.

SCINDE RAILWAY COMPANY.
Tag Scinde Railway Company paid into the
treasury of the East India Company on Tues-
day the sum of 72,000l., making, with previous
payments, & total of 247,000L, upon she whole
of which the guaranteed interest at the rate of
5 per cent. per annum accrues. By the agree-
ment entered into with the authorities, no xfati-
ment whatever need have been made until the
20d Sept., yet nearly half the company’s
capital is already paid up, with a view to
securing the gusranteed interest.

EAST LANCASHIRE.

It appears the directors of this company intend
to recommend the shareholders, at the meeting
‘on the 15th inst., to declare a dividend, at the
rate of 8} per cent. per annum for the past
half-year, on the ordinary etock of the com-

peny.

ELECTRIC TELEGRAPH COMPANY.

AT a meeting of the Electric Tele?ph Com-
pany, held on Tuesday, Mr. J. L. Ricardo
presiding, a dividend at the rate of 6 per cent.
per annum, free from income-tax, was declared,
and the report and accounts were unanimously
adopted. With regard to the liabilities in the
balance-sheet, it was stated that they arise
solely from charges for rents, stationery, legal
expenses, &c., incidental to the conduct of 1the
undertaking. The bill for the amalgamation
with the International Telegraph Company has
passed, and the line at Amsterdam would be,
opened the next day (Wednesdaﬂ. Experi-
ments already made show that full communi-
cation can carried out with Hamburg,
Vienns, and Daantsic. At present intercourse

ith 8t. Petersburgh is not established, but
i«dm has been resched: Arrangemsnts
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have been made with the British Telegraph
Company for & uniform tariff, by which the
interests of both andertakings have been pro-
moted. The directors contemplate no new
works, except those required by railway com-
panies, as it is not considered expedient to in-
crease the capital. In answer to & question it
was stated that the compauy intend to resist all
attempts to make their lines liable to poor-rates.

TRAFFIC RETURNS,

Tuketrafic returns for the week ending July 29th,
on the undermentioned lines of Railway, having
their termini in London, are as follows :

1858

East. C Nosfolk 1855.  1854.
ast, Coant., Norfolk,
and Eastern Union 24,688..238,378..21,778
Great Western ........ 27,538..24,099..24,318
Great Northern........ 21,775..22,367..16,383
London and North-West 60,159..58,853..56.883
London and Bouth-West 16,799..16,036..17,765
London and Brighten .. 15,802.,20,999 .20,027
London and Blackwali.. 1,6066.. 1,089.. 1,782
South Eastern ........ 21,648..21,449..20,682

The total receipts on the above Metropolitan
lines being £180,065, against £180,115 in the
corresponding week of last year; the decrease is
shown to be £50. The ‘number of miles open
on the above was, in 1855, 2,337}, and in 1854
2,294, showing an increase of 43 miles.

The returns for the corresponding week in 1853,
;n t}ie above lines were £179,568, and the mileage

251,

"The receipts per mile per week for 1855 on the
above lines were £80 17a.8d.; in 1854 the receipts
were £82 8s. 9d., and in 1853, £79 15s. 5d.

The following are the takes on the principal
provincial lines : — 1855. 1864. 1858.
Bristol and Exeter .... 6,628.. 6,648.. 5,692
Chester and Holyhead .. 5,742.. §,985.. 6,422
East Lancashire ...... 6,057.. 5,878.. 5,324
Lancashire and Yorkshire 22,774..21,106..20,305
Lanocaster and Carlisle.. 6,285.. 5,839.. 5,714
Midland .....0.. 000000 28,148,.28:214..26,283
Man. Sheff und Lincoln. 8,104.. 8,913., 8,501
Newcastle. and Carlisle.. 8,238.. 8,330.. 2,754
North Eastern ..c.ce.ocoee 34,999..88,528..29,084
Oxford and Wolverhamp. 3,615.. 8,418.. 2,320
Shrewsoury and Chester. 2,468.. 2,021.. 2,051
South Wales voveeeee.. 6,649.. 5,114., 8,852
South Devon ceeevu.n.. 2,621.. 2,721.. 2,650
South-York. & River Dun 1,076.. 1,682.. 1,669

'gvnﬂ‘vl:le ]' IRal . 8,877.. 3,639.. 3,698
est Hartlepoo il.
way and Harbour 3,109.. 2,463.. 2,078

From the above it will be seen that the increase in
the receipts amount to £3,786 over 1854, and
of £16,003 over 1853; the takes in 1855
being £144,285, in 1854 £140,449, andin 1853
£128,282.

The mileage of the above lines is 2,628}, ir
1854 it was 2,592, and in 1853 2,426}.

The receipts per mile per week for 1856 are
£54 17s. 0d., for 1864, £54 8s. 8d., and for 1853,
£62 17s. 10d.

The returns for the principal BSeotch lines
are :— 1856. 1854.  1853.
Aberdeen «eeceiseesee 2,468.. 2,324.. 2,280
Caledonianee eesoeoesse 13,084.,11,805..10,928
Edinburgh and Glasgow 5,785.. 5,855.. 4,731
Edin. Perth and Dundee 3,625.. 83,323.. 8,080
Glasgow and South-West 7,018.. 6,068.. 4,928

North British ........ &813.. 5,504.. 5,009
Scotush Centraleccoooes  2,862.. 2,751.. 2,415
Scottish Midland . .,.. 1,099.. 059.. 809

Totalee .o £41,749 38,580 34.125

These returns show an increase of £8,160 on | ¢}

the lines named, over the corresponding week of
1854; and of £7,624 over 1853. The mileage
:g ;hese lines being 896, in 1854 884, and in 1853

The receipts per mile per week on the above
Scotch lines are £46 10s. 10d. they were in 1854,
£43 13s. 0d,, and in 1853 £38 12s 0d.

For the principal Irish lines the returns are :—
1865. 1854. 1858,

9566.. 883.. 912
1,418.. 1,092.. 1,390
1,647.. 1,184.. 2,161
1,600.. 1,309.. 1,789
6,441.., 5,742.. 1,115
8,076.. 2,832.. 2,562

Belfast and Ballymena ..
Dublin and Belfast June.
Oublin and Kingstown ..
Dublin and Drogheda ..
Great Southern and West
Midland Great Western..
Ulster cvvreessencecnsennes 1,806.. 1,336.., 1,169

Total........ 16,343 14,418 17,048
The increase of receipts on the ebove lines is
thus shown to be £1,925 over thereceipts of last year
and a decrease of £705 under 1852. The mileage
being respectively in 1856 5274, 1854 6124, and
1858 5021, :
The moizu per mile per week on the above
Irish lines , for 1855, £80 10s. 0d., in 1854

#388 8a. 14, and in 16858 £83 194 10d,

. '

-

MADRAS RAILWAY COMPANY.
THE following circular, referring to a proposed
fresh issue of 1,000,000, capital, has been sent
to the shareholders of the Madras Railway
Company :—“ I am desired by the board of -
directors to intimate to you that the court of
directors of the East India Company have
sanctioned the creation, by the Madras Railwa
Company, of an additional cepital of one mil-
lion sterling, in 201, shares, to be applied to the
further prosecution of the company’s operations,
bearing & guaranteed interest ut the rate of 4%
per cent.; bl is to be paid on allotment, 5/,
further on the 1st December, and the remainder
by like instalments early next year, with libert
at any time to pay up the balance in full. It is
pro&osed to take power for creating this capital
at the general meeting to be held at the London
Tavern, on Tuaesday, the 7th August next, of
which due notice will be given by advertise-
ment. In the meantime, I am dewired l:o state
that it is proposed to appropriate the new
capital among the present sharebolders, in the

ro rtiouh one new share for eve! Ishm

eld by tke existing proprietary; and I now
enclosey ou a form of letter, to be filled up and
returneg by you onor before the 4th August .
next, signifying what number of shares yoy
desire to take in the extension capital.

THE DRAINAGE or HAARLEM-MEER.

WrTHIN the last few months Holland has
become possessed of another province, rescued
from the waters. The last allotment of the
ground over which the Sea of Haarlem
recently washed was sold a few days ago. The
ground thus saved to the country will form
excellent arable and pasture land, whilst
Awmsterdam and the other surrounding districts
will be relieved of an enemy, which, assisted by
a north-west wind, always excited alarm, and
often committed fearful havoc. English engines
and English engineers were employed to drain
this territory, which contains nearly 20,000
acres of land, and, in its present uncoltivated
state, has fetched nearly 8,000,000 florins. The
country expended ten willions of florins on this
undertaking. In ten years the value of the
rescued -land will be doubled or trebled, while
in about thirty years, by direct and indirect
taxes, it is celculated the entire sum expended
by the country in the drainage of the sea will
be repaid into the exchequer. Messrs. Gibbs
and Deane were the engineers.

BERLIN WATERWORKS COMPANY.
AT a meeting of proprietors of the Berlin
Waterworks Company, held on Monday,
the report of the directors was adopted. The
total expenditure to the 80th June last has
been £228,386, and the balance in hand is
stated at £84,602. Notwithstanding unfore-
seen circumstances, such as the hard frost of
last winter, and subsequent inundations, the
mreu of the works is referred to as satis-

, and they are rapidly approaching
completion.

————a—e
PROPOSED . EXTENSION OF THE
SCINDE RAILWAY,

(From the Lahore Chromicle.)
Wz have published numerous returns, showit:g
at the trade of the Punjab was bo!
increasing under the new regime to an unex.
pected extent, notwithstanding the inadequate
amount of assistance afforded by the govern-
ment, and falling naturally into its pro,
course along the valley of the Indus. e
have written uent articles, pointing out
the advantages of carrying on our trade via
Kurrachee, and we lost no opportunity of
advocating more steamers on the Indus, better
roads south of Lahore, and the improvement
of the navigation of the Indus. We are quite
certain that thisimportant question has already
en much of the attention of our chief
local authorities ; we know that the commis-
sioner in Scinde has done his utmost to
promote the most liberal interpretation of the
views entertained by the government of India ;
but it is his misfortune, as also the misiortune
of Scinde, to have been hitherto placed nnder
a government by no means alive to the advan-
tages of improving its land and river communi-

cation, e hope for better things from
Lord Elphinstone; we hope he will ses the
Reoemity of gy swongly 'and
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incessantly, to the home government, the
absolute mecessity of increasing the number
of steamers on the Indus; of wmaking them
what they should be—vessels of capacity and
power, suited to the increasing demand of the
growing trade, and to the rapid current of
the vast river they have occasionally to stem.
Or, if the Court of Directors do not wish to
undertake the task of opening up the Valley
of the Indus, as it should be opened, let them
countenance the formation of an Indus Steam
Navigation Compaliz', a8 a commencement,
with a Lahore and Kurrachee railroad in the
background. The movement now being made
with the season’s crop .of linseed will bo a
most useful one in drawing attention to the
Punjab as a producing country, while its
exports via Kurrachee will solve the feasibility
of ‘the route in respect to cost; and we
have no doubt that the result will be
beneficial. But it is a mere drop in the ocean
of what could be done (were the Scinde route
. what it should be, and made really practicable),
to prove that Scinde is the highway to the
Punjab from the west and south., To do the
thing effectually, however, the provinces of
. Scinde and Punjab should be at once united
into a governorship, made as independent of the
supreme government as that of Bombay, and
brought under a hand powerful to carry out
what the head might be capable of projecting.
This is our panacea for the effective opening of
the Indus, We take the opportunity of men-
tioning, promineatly, in connection with this
subject, and on the authority of the Scindian,
6th May, that the hull of the steamer Meanee
has been sold by public auction for 2,000 rs.,
to some merchants in the Sudar Bazaar of
Karrachee, who propose forming a small com-
q‘any, and fitting her up for river navigation.
his may form the small end of a wedge that
lt:lr:.hereafm cover the Indas with the required
c .

CENTRAL LINE.—THE SOUTH-
WESTERN RAILWAY BILL.
(From the Salisbury Journal.)

‘WE have the pleasure to inform our readers
that the South-Western bill passed the third
reading of the House of Lords in the same
state in which it left the House of Commons,
and consequently with the option of selecting
the Yeovil or Dorchester Line. It is, as we
have before stated, pretty well decided which
line the South-Western directors will select.
Indeed, the following distances hardly leave
sny option in the matter, especially when
coupled with the fact, that Bridport, the only
town in the district not better accommodated

by the Central Line, has a line of its own.
Miles,
Exeter to London, via Dorchester .. 197
Ditto, via Yeovil and Salisbury .... 169

Saving 28
Exeter to Portsmouth, via Dorchester 138
Ditto, via Yeovil and Salisbury...... 124

Saving 14
And even to Southampton there is a saving,
through Salisbury, of 4 miles.

So we think we may congratulate our readeas
on the fact of the old city being once more on
the line of the direct route to Exeter.
It is curious to look back upon the last three
{ws, and see how by perseverance this result
as been brought about.

In 1858, the South-Western Company were
obliged, by the threat of an independent com.
pany, to take up the ground of the Basingstoke
and Salisbary Railway, on which the South-
Western Company had spent £300,000, to
resume their abandoned works.

In 1854, an independent compeny obtained

wers to extend the Basingstoke and Salisbury

ine to Yeovil ; and in the present sesssion, in
oonsequence of the ill odour in which the South-
Western Company stood with Parliament by
reason of the repudiation of their engagements,
an opportunity was offered which resulted in
the insertion of clauses into their bill, which
they had introduced for quite different purposes,
compelling them, on pain of their dividends
being stopped, to complete an extension to
Exeter; with the option of doing so from
Yeovil Justead of from Dorchester. ‘L'hus the

policy begun in 1853 Las been successfully
carried out.

One other result we can with certainty pre-
dict—and thatis, thatthe independent Salisbur
and Yeovil line will be the bridge over whic
the main western traffic must pass; and, lying
as it does in the centre of the South-Western
system, will become like the Lancaster and
Carlisle, a very valuable bit of railway property.

THE GLASGOW, DUMBARTON, AND
HELENSBURGH RAILWAY.—LORD
BLANTYRE.

(From the Scottish Railway Gazette.)

THE sharcholders of this line seem to meet
present difficulties in a manly way. Under
standing that the cost of the line will be greater
than was at first supposed, a number came for.
ward and subscribed accordingly, and we have
little fear of “the rest. Lordy Blantyre has
declined to make any concession, to abate in
any way from his formidable, rather exorbitant
demand. In all probability this sum, large as
it is, will be paid, and the noble Lord have a
solatium for the natural beauaties of his domains
which may be impinged on by the railway.
It is stated, we find, that the whole estate be-
longing to Lord Blantyre in this quarter only
cost £2,000 more than he claims on accoant
of twenty-four acres. It was certainly strange
of the Lords’ Committee to give any sanction to
20 huge a demand. A curious incident, it seems,
attended the prosecution of Lord Blantyre’s
casein the Lords. His lordship was present in
person, and would seem to have favoured the
triers with specimens of his own powers of
oratory. In persuasion he was greatly aided
by a snuff-box, not by inhaling the pungent
dust there deposited, but by exhibiting the lid
which contained a picture of Erskine-house,
the domicile of the noble lord, and which looks
out on views whose amenity is a serious affair
tested by money. This curious fact is narrated
after the following fashion by a sharehelder of
the line: —

“In this pitiful exhibition Lord Blantyre did
not take from underneath bis girdle a gem of
curious workmanship, neither did he take from
thence something resembling the dust of the
earth, and snuff it up like unto the east wind.
No! His Lordsltip drew from his pocket a
paltry wooden snuff-box, bought by him, as he
said, in a snuff-shop in Glasgow, and exhibited
to the committee, exclaiming, There! there! my
Lords, look at the picture on the lid of this
box. That is Erskine House—that is my house.
The bait took. The Marquie of Salisbury and
his four compeers were captivated. They declarcd
that they must stand by their order. Amenity,
amenity was the watchword, and decided that
Lord Blantyre’s opposition must be bought off or
no bill. His Lordship would take nothing less
than £12,000.”

All things regarded, the snuff-box might be
held as a friend at & pinch in a way different
from the ordinary purpose to which the article
is applied.

OXFORD, ,WORCESTER, AND WOL-
VERHAMPTON COMPANY,
(Frowm the Railway Gaxstte.)

Tre House of Lords has pronounced its l)‘iat,
or rather its veto, with respect to the Bill for
enabling this Company to get rid of their
broad gauge complications, on payment of a
pecuniary compensation. It is not for us to
say that anything but a feeling—mistaken or
not—of duty induced their lordships to take
this course. A local journal (the Worcester
Chronicle) roundly attributes the catastrophe
(wecan call it by no other name) mainly to
the sinister influence of Lord REDESDALE and
the Marquis of EXETER, and for this is taken
to task by a professional contemporary, who
also objurgates Mr. DENISON in a characteristic
style. The fact is, that Mr. DENISON exhi-
bited a determination to bring out, as clearly
as possible, the whole truth, not only as re-

rded the interest of the railway companies,
%lalt the convenience of the public, and in doing
so has probably given offence to thcse who
might not have been very anxious that such
topics should be those chiefly dwelt on. -

With regard to the proceedings now to be
adopted by the Oxford, Worcester, and Wol-
verbampton Company, our contemporary is
partly facetious, partly conjectural, and partly
suggestive.. He points out various modes in

the contingencies which he regards as purely
ideal and romantic is, that the broad gauge can
be worked either by the London and North-
Western or the Midland lines. There, we
conceive, he is widely mistaken. Amid dis-
claimers of the supposition of any special
necessity for the line being worked by the
Great Western, there is an indication which
can hardly be wistaken that that is the goal of
his contemplations. But in this, we believe,
he is as much in error as in his other surmises.
It is scarcely necessary for us to assure
the habitual readers of this journal that our -
dispositions towards the Great Western Com-
pany are of the most friendly description.
We have a- high respect for the character of
the Managers, and we entertain perfect conti-
dence in their single-minded intention of
working for the benefit of their constituents.
But, in thess proceedings in re‘erence to the
present question, we have, no doubt—we never
bad a doubt—that they committed a profound
error. The ‘‘victory” which they have
guined over the wishes of the Oxford, Wor-
cester, and Wolverhampton proprietary will
turn out a dearly-bought one. It is one which
will involve them in new resposibilities ‘and
expenses, without any corresponding return in
the shape of traffic. It is unreasonable, con-
sidering the ordinary character of human
impulses, to imagine that either the Oxford,
Worcester, and Wolverhampton, or any of the
Companies who consider that the Great
Western has placed itself in a wrongful posi-
tion, will give it the slightest assistance in
taking advantage of that wrong. It may be
very easy to say, after an injustice, or a
wanton piece of annoyance, has been inflicted—
it may be very easy for the aggressor

to say, “ Now that the contest is .over

and the matter is decided, let us all jog on
together in good fellowship,—let us shake hands
and live neighbourly.” Bat this kind of thing
will not do. Men are not so apt to sit down
contentedly with an intruder or an assailant.
We fear—we greatly fear —that even now it
will be found that the decision of the Lords’
Committee is only the “ begiuning of the end *’
of the disagreements in this matter. We would
strongly deprecate the idea of those ¢ Chancery
suits” of which our contemporary so glibly

talks, as if they were pleasant pastimes. Bat
when he tells us of the interpretation placed by
the Great Western upon certain expressions ¢f
the Legislature, and goes on to argue as if thit
interpretation was necessarily to be acceptee

nemine contradicente, heis more sanguine than

s0 experienced an observer of railway policy and

management could be expected tobe. So farfrom
tbiz unanimous accord of interpretation taking
place, the probabilities run entirely in the con-
trary direction,

In plain truth, we much fear, that whilst the
decision of the House of Lords will inevitably
prove most damaging to the Oxford, Wor-
cester, dnd Wolverhampton Company, the
Great Western will aleo be a serious sufferer
thereby, although that decision is ken
of as a triumph and a victory. hen
this broad fauge is laid down, the Great
Western will not profit by it. The traffic which
its managers expect to enjoy will be carried on
by other hands. It will find itselfin a strange,
uncongenial territory, beset by powerful rivals, -
willing and able to resent its intrusion ; and ite
attempts to push on, or to maintain its usurped
which (squosing the broad gauge to be laid
down) the line may be worked ; but amongst
ground, will be met by jealous and determined
opposition. Talk of harmony1 It is impossi-
ble that there can be harmony in such a state
of things as the Lords’ decision tends to create.
It coutains within itself the seeds of discord and
quarrel. Never was decision more unforta-
nate for all parties than that, which forces on
the Oxford, Worcester, and Wolverhampton
Company, a course which virtually annihilates
the value of a considerable portion of their line.

._.——.--—-
BOOKS RECEIVED.

The Merchant’s Magazine, Statist, and Com-
mercial Review.—New Series. Richardson,
Brothers, Cornhill. No. 1, August. '

We most cordially welcome the reappearance

of this very useful publication. We -presume

that it is till under the same management as
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heretofore. The present number possesses the
characteristics which won for the first series
¢ golden opinious from all sorts of people,”
and we shall be rejoiced to hear of its accom-
plishing the complete success which its prede-
cessor certaiuly deserved, if it did not attain.
The number before us contains a sensible
- though somewhat severe article on Banking ;
a useful-paper on the probabilities of our future
Commerce with Siam; Statistics of our North ;
American Colonies; Journal of Commercial
Law, with much useful and varied commercial
information ; Details of Markets, &c.

The Bankers Magazine for August. —
Groombridge.

This magazine opens with an article on
Banking, and, in addition to its usual valuable
matter, contains & good statistical compilation
on the Russian Commerce of the Black Sca.
The banking reports of the month complete
the remaining staple of this well-conducted
publication.’

Masonic Mirror for August.

This cheap periodical contains very ample
notices of the proceedings of Masonic lodges,
and is, we_hear, increasing in circulation very
rapidly. The price appears to be so low, that
an extensive support can alone reward . the
enterprising proprietor.

The Evils and Errors of the Bank Charter
Act, as divulged by Lord Overstone. By
Ligvut. - CoLoNEL J. H. MacponaLD.
Richardson, Cornbill.

This is a remarkably well written pamphlet,
and treats the Currency Question in a plain
common scnse way. We hope it will be as
extensively read as it deserves.

— s
PARLIAMENTARY INTELLIGENCE.

. HOUSE OF.LORDS.
Monxbpay, JuLy 30.

The royal assent was given by commission
to the following bills :—Dearness Valley
Railway; Oxford, Worcester, and Wolver-
hampton Railway(Improvementand Branches);
Somerset Central Railway; Severn Valley
Railway; aad the East Kent Reilway (Exten-
sion to Dover).

HOUSE OF COMMONS.
MoNDAY.

The following private bills were read a third
time and passed :—The Glasgow, Dumbarton,
and Helensburgh Railway Bill, and the
Great Westeru and Brentrord Railway Bill,

THURSDAY.
The Lord’s amendment on the Glasgow,
Dumbarton, and Helensburgh Railway Bill was
considered and agreed to,

LIMITED LIABILITY BILL.

On the motion for reading this bill a third
time, -

Mr. ArcHIBALD HASTIE rose to oppose the
measure, which he looked upon as one of the
worst that had been brought under the notice
of the huuse for many years. He denied that
the measure was based upon the principle of
free trade. It was, as its title declared, a bill
for limited liability, and anything that was
limited could not be free (a laugh). Under this
bill every tradesman in a country town might
be ruined by capitalists, who would oppose them
on the faith of this limited liability. The effect
would be to establish & monopoly of capital by
which the small tradesmen would be driven out
of the market. In London too there would be
1talians, Jews, and Greeks who wereall looking
for th's measure, speculating against the ordi-
nary traders. . .

Mr. T. HANKRY supported the bill, which

he said would confer great bemefit upon the |}

commercial community. .

Dr. MiTcHELL spoke a few words against
the bill.

Mr. CarpweLL said he did not believe
that Mr. Hastie proposed to divide the house;
and, after the determination to pass the bill
which had been ‘expressed, be thouglt the
hon. member exercised a wise discretion. He
only wished thut he could concur with the
hon. member for Peterhorough in thinking
that this bill would be & valuable contribu-
tion to our system of commercial law. But
on the contrary, he believed it would tend to
multiply a class of companies in which the

3hareholders were always to be found when
there were dividends to receive, but who,
when things went wrong, would disappear,
and nothing be heard of them.” Under the bill
as it now stood, there was no safeguard against
this stage of things, which might ad (ibitum
be carried into effect—namely, that companies
might be established to any amount, who
would call up all their capital, and, baving
thus fulfilled the requirements of the act, then
redistribute the capital among the sharcholders
in the shape of dividends or otherwise; and
thén you would hava & body endowed with
corporate powers, with uo assets and no legal
liabilities, wbich could enter the market and
get any credit it could by any means obtain.
He said that it was eminently dangerous to
create bodies without assets or legal liabilities
to entrap persons into granting them any
amount of credit. Again, this measure havin
been brought in, it was essential that it shoul
have been accompanied by a general reform
and consolidation of the law relating to joint-
stock companies, which was in an unsatisfactory
state, and which reform and consolidation he
had intended to introduce when he pro-
a measure of this kind. He also
regretted that a subject so important as
this should have been discussed at a period
of the session, when, although the pre-
ponderance of opinion had been expressed in
its favour, yet when the whole number of
members assembled was inadequate to a fair
and full representation of the commercial
interests, and dil not afford sufficient oppor-
tunity for such suggestions and amendments of
the measure as would have made a good and
useful law, for that there should be a changein
the present law he always admitted, especially
as regarded the present powers of the Board of
Trade ; but it was an operation which required
the most serious care and deliberation on the
Eart of the house, and he regretted that this
ill should have passed, believing as he did,
that it would be an instrument for the promotion
of fraud, and he believed that it would not be
long before other measures would have to be
introduced to repress the evils which it would
cause.

Mr. GLYN also regretted the passing of the
bill, and especially in its present shape, when
the limitations, both as regarded the amount of
capital and the amount of shares, having been
removed or reduced, and when the 11th clause
which provided the means for winding up
insolvent companies had been struck out. He
regretted that so great a change in our commer-
cial law should have heen passed in so hurried a
manner, and he expressed a hope that in another
place it would receive such attention as would
tend to remove some of the evils with which it
was fraught.

Mr. MAsTERMAN also deeply regretted the
passing of a law calculated to be so injurions
1n its effects.

Mr. BouvERIE was a little surprised at the
language of his right hon. friend (Mr. Card-
well), for he always understood him to be
favourable to the principle of the bill. His
right hon. friend had often spokeffof an elastic
law on this subject, but he never heard from
his right hon. friend what the law was to be,
except in that proposition with regard to which
he was in & minority of 15 against 7, and which
was entirely opposed to the principle of this
bill. As to companies getting in all their
capital, and then redistributing it, he denied that
that could be done, for any such proceeding
was fully provided ‘51?“'“ by the Joint
Stock Companies Act. Then the hon. mgmber
for Kendal began with faint praise of the bill,
then dwindled down into disapproval, and at
ast he had come to clamorous objections to it,
and ended by giving it a kick, aud hoping that
he would make such an impression on it as to
ensure its rejection in another place. He (Mr.
Bouverie) was bound to say that, notwith-
standing the opposition of Mr. Cardwell and
Mr. Glyn, he had met with great support in
carrying this bill from members on both sides
of the house, which he now took the oppor.
tunity of thanking them for, and he hoped that
W would be sent up to the other house with
such marks of approval as to ensure its passing.

After some observations from Mr. MaALINs
in support of the bill, it was read a third time
and passed. : . - “

—
LLANELLY RAILWAY,

THuE half-yearly meeting of this company was
held on Tuesday, July 31, at the London
Tavern ; Mr, BIDDULPH in the chair,

tThde SECRETARY read the report which
stated : — .

“ The carnings for the half-year ending the 30th
of June last amount to 7,348.., and the expenditure
t0 5,2551., leaving a profit of 2,0921, Deducting from
this sum 708L for interest on debentures, there
remains 1,384, to the credit of the dividend aceount
for the half-year. Besides this the sumn of 6,022,
profits from previous accounts, has heen tempo-
rarilyapplied to the purposes of capital. The increase
in the earnings of the company over the correspon-
ding period of 1854 amounted to 7501, and in the
working charges to only 26. There was no doubt
that on the main line being relaid with heavier
rails the mineral traffic could be convcyed ata much
lower percentage on the receipts than at present.
In consequence of the deficiency of sapital arising
from the backwardness of the proprietors in taking
up the preference shares, the directors do not
recommend a divilend on the old shares on the
present occasion. The report of Mr. J. Samuel, the
engineer, states that the relaying of the main line
from Llanelly to Cross Inn is proceeding satisfac-
torily, and will be completed by the end of Octcber
next. The trains will then be able to run at an
increased speed, and the repairs will be much
reduced. The works on the extension line to Llan-
dilo progress at a very satisfactory rate, and the line
may be opened for traffic in March, or a portion of
it by the end of the present year. The Vale of Towy
Railway, which is a virtual continuation of the line
to Llandovery, will be completed simultaneously -
with the Llandilo extension. The entire cost of the
line will not exceed 5,000L. per mile. The capital
account showed that 248,621L had been received,
and 245,297l expended, leaving a balance of
3,324/

The CHAIRMAN, in moving the adoption of
the report, said they had a balance to the credit
of revenue of 7,400Z., or 3. 10s, per old share;
but, in consequence of the shareholders not
taking up the remainder of the new shares,
they were unable to pay back from capital what
they had borrowed from revenue. 'The traffic
was increasing, and the working expenses would
be reduced on the completion of certain im-
provements on the main line.

In reply to questions, it was stated that 300
of the 5 per cent. preference shares, 25. each,
were on hand, and it was expected that they
would be taken up.

Mr. FowLER stated that the Oswestry and
Newtown Company were proceeding with their
works, and that company fully contemplated
the extension of their line by means of others
to the South Wales Railway, via Llanidloes
and Llandovery, and also to Milford Haven.
It was quite clear that they niust come from the
north to Llandovery, and that the extension
lines from the Llanelly Railway to Llandovery
should be completed with as’ little delay as
possible,

Mr. J. SAMUEL, the engineer, in reply to a
question, explained that it wasintended to form
a railway communication from the Towy Vale
Railway at Llandovelx' to the Oswestry branch
of the Shrewsbury and Chester Railway. The
portions of that communication from Oswestry
to Newtown and from Newtown to Llanidloes
were in course of construction by two separate
companies, He had made a preliminary survey
of the completing link from Llanidlces, via
Builth, to Llandovery, and had found that a
very good line could be obtained with favourable
gradients and free from tunnels. The length of
the line would be 42 miles, and was the shortest
route to the north. It could be constructed ata
cost not exceeding 8,000/, a-mile. There was

-another project ou foot for a line, 53 miles in

length, from the Craven Arms, on the Shrews-
bury and Hereford Ruilway, by the Vale of
Towy, to Llandovery. The completion of rail-
way communication from Llandovery to the
north must have a beneficial effect on the
Llanelly lines. A short line, of 14 miles in
length, from Llandilo to the South Wales
Railway at Carmarthen would, with the link
from Llandovery to Llanidloes, complete the
shorlest railway communication from Milford
Havlcin to Manchester and other places in the
north.

The report was unanimously adopted, and

the proceedings concluded with a vote of thanks
to (-] 0, - L
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MADRAS RAILWAY COMPANY.

ANNEXED are extracts from the seventh
report of the directors, to be submitted to the

roprietoys at the half-yearly meeting to be
Kekr on the 7th August ;—

“ The directors continue to receive very satis.
factory reports of the progress of the railway.
By the latest accounts the permanent way had been
laid for the first forty-six miles out of Madras, and
the works beyond wera so far advanced, that by the
end of the year the line, it was expeoted, would
be completed and ready for traffic to Trivellum,
twenty-five miles further ; at that point the railway
orosses the Poiny River, the bridge over which
wag proceeding satisfactorily. The works and
surveys had made considerable progress in other
parts of the line, from the one coast to the other,
with the exception of that between Salem and
Coimbatore. The decision of government on the
course to be taken by the railway between these
two places having now been made known, how-
ever, operations are proceeding there also. The
cost of construction continues to fall within the
estimates, although the price of labour has been
enhanced at some points by the demand for the
extensive public works of government now in
progress. It is gratifying te the board to have
te notice the zeal and success with which the
system adopted of executing the works of the
railway through the medium of the company’s
own engineers is carried out by Mr. Bruce and
his staff. The results. are to be seem in the
economy and solidity of the work, as well as in
the amount that has been accomplished within two
years from the landing of the first of the engi-
neer’s staff at Madras. In oonvection with this
subject, the board refer with pleasure to extracts
from an order of the Madras government of the
29th May last, in reference- to the report of their
consulting engineer of his recent inspection of
the whole line. The locomotive superintendent,
with his staff, has been engaged in erecting
machinery and in the construction of rolling stock.
He states that the work turned out by native
artificers, with the aid and superintendence of the
Europepns, is equal to any railway work he ever
saw in England. The results of the institution
of a class of native pupils or apprentices in the
engineer department have been highly encouraging,
and similar success is anticipated from the
measure, since sanctioned, of entertaining youths
as apprentices in the locomotive department also.
Taking advantage of the increased amount of
tonnage available, shipments have been actively
carried on since last report. During the last
six months materials and stores for the railway to
the extent of nearly 16,000 tons have been
shipped to Madras, and to meet the progress of
the works on the Malabar coast, shipments are new
to be commenced to Beypore."

The report also contains correspondence with
the Honourable East India Company, resulting in
the grant by the India House of a guarantee of
44 per cent. upon a further amount of 1,000,0002.
-capital, the condition being that 25 per cent. of
the amount shall be paid into the East India
Company’s Treasury by tbe lst September, and
25 per cent. more by the 1st of December. The
Mudras Railway directors had apparently hoped
that a 5 per cent. guarantee would have been
aécorded.” The ‘money is wanted, owing to the
fact that at the close of the present year the
expenditure will have exceeded the present oapital

410,000

“In order to give effect to the arrangements
contained in this correspondence, a circular has
been issu::l to the proprietary, offering to them a
rateal{le Fropottion of the new stock; ard 1esolu-
tions will be proposed to the meeting for the crea-
tion and issue of the new stock in conformity
therewitlt, The board further report, that the bill
introduced into parliament this session, to enable
the company to establish a register for shares in
Indis, and to exempt the shares held and registered
in India from probate and ‘legacy duty, and from
the ity of Europ probates and letters of
administration, has received the sanction of the
legislature, The importance attached to this
measure by the public in India, and by the govern-
Toent authorities here, as tending to encourage the
investment of Indian capital in the undertsking,
leads the board to hope tfat it will prove beneficial
and conducive to the object in view.

— e e

THE MIDLAND WAGON COMPANY.

Tu1s prosperous company issued their report pre-
liminary to the half-yearly meeting, appointed to
be held yesterday at Rotherham :—

The number of wagons let is 1,692, and the whole
of them are expected to be at work before the 31st
December next, and although the directors have
taken upon themselves great personal responsibility,
they are confident that the agreements into which
they have entered will prove most beneficial to the
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company, and establish the eoncern, as one of
the most prosperous, as well as the first of its kind
in the country. In anticipation of the new Sup-
plementary Deed of Settlement, the directors have
succeeded in making arrangements for borrowing
at 5 per cent. £6,000, in addition to the £10,000
previously obtained ; but in order to fully carry out
their views and actual engegements, it will be neces-
sary to raise a further sum of £14,000 on deben-
tures, which sum, in strict accordance with the
resolutions of the extraordinary meetings of the
20th and 21st of June, the directors pledge them-
selves not to exceed. The balance at the credit of
revenue, after providing for depreciation and paying
all charges belonging to that account, is £3,779
4s. 6d.; from which the directors recommend to be
deduoted and ocarried to the credit of cohtingent
fund, the sum of £500; leaving applicable for
dividend, the sum of £2,279 4s. 6d.; from this
amount, the directors recommend a dividend at the
rate of 10 per cent. per annum, from the date of
payment on the capital paid-up, amounting to
£1,678 11s. 5d. ; leaving a total balance or surplus,
at the eredit of revenue, of £600 13s. 1d. The
reserve fund for the renewal of wagon stock is in-
creased by the sum of £2,280 17s. 0d., reserved
from the past half-year's revenue, which added to
the sum of £2,499 16s. 4d., previously set aside,
inoreases this fund to £4,780 13s. 4d.
———(—

NAMUR AND LIEGE RAILWAY.

TrE following report was omitted last week for
want of space :—

“The report, which the directors have now to
present to the proprietors, will comprise the result
of the working of both lines from 1st January to
81st December, 1854, and of the Mons and Manage
line from 1st January to 80th Junk of the present
year. At the general meeting, held on 13th Oe-
tober last, the accounts of the company up to 30th
June, 1854, were submitted and approved ; but, for
the sake of order and regularity in the proceedings,
the accounts for the six months from lst Jannary
to 30th June, 1854, are again included in the
present financial statement. The results of the
entire year 1854 are thus brought clearly under
review. The lease of the Namur and Liége line to
the Great Northern Railway Company of France,
which was sanctioned by the special general meet-
ing of proprietors held in London, on 16th Novem-
ber last, was shortly afterwards confirmed by a
special general meeting held in Brussels, and was
adopted by the proprietors of the Great Northern
Railway. The Namur and Liége line was, there-
fore, made over to the French Company on Ist
January last, and the debentures representing the
property thus transferred were issued to the extent
required ; the first half-yearly dividend upon which
debentures has been paid, as advertised, on 1st
inst, in Paris, Liége, and Brussels. There
still remain on hand 5,663 debenturs unissued;-
but, as the price of these securities in the con-
tinental markets has only lately risen to the
directors have mot yet been able to trealis that
portion of their engagements with the proprietors
consisting of a payment on account of the
““back interest’' on original shares, which
{nyment, it was made clear on the occasion of the
ast meeting, could only be effeoted by the applica-
tion of the surplus arising from the sale of the
whole number of debentures they were then autho-
rised to issue. This subject, however, which many
of the proprietors have considered of great import-
ance, has not been forgotten, nor would it have
been postponed but for the cause above mentioned.
An examination of the annexed statement of ac-
counts will show clearly the exact financial condi-
tion of the company up to 30th June lasr, and it
will be for the general meeting to determine what
application of the available funds of the company
shall now bemade. The proprietors will remember
that at the special general meeting, held on the
16th November last, three directors, to reside in
in Belgium, were elected. They joined the board
on lst January, and shortly afterwards requested
that a report might be drawn up and submitted,
upon the state of the remaining property of the
company, namely, the Mons and Manage line,
with which two of them were personally entirely
unacquainted. This was accordingly done with
great care and minuteness, by a Belgian engineer
of high character. From the terms of this repert,
the directors were surprised to find that the way
and the works of the Mons and Manage line were
not, in the opinion of the examining engineer, in a
satisfactory state. For their own information, there-
fore, as well as for the general interests, they decided
upon taking the opinion of an English engineer of
eminence, and experience in the construction of
railways ; and they prevailed on Mr. Locke t
updcrtske the examination of the line, and to repo
Lis opinion to the board. This report, which bears
date the 26th April last, confirmed, to a certain
(xtent, the report which had first been made;
though, in many points, the directors were re-assured

that the line and rolling stock were in a sound and
serviceable condition. Mr. Locke reports—* That
the general state of the road, apart from the con.
dition of the rails, is not such as to create alarm.
The ballast is good; the sleepers, though partially
decayed, are still sufficiently strong to insure a
safe road, and the rails generally are maintained at
a fair level. There can be no doubt, however, that
the rails are too light for the heavy engines em-
ployed, aad for the mineral traffic conveyed over
the line ; and this condition of things is leading to
a result certain from the beginning—namely, the
destruction, sooner or later, of the entire road.
However careful you may be in adjusting the rails,
in supplying sound ballast and sleepers, if the rail
itsell‘P be inadequate for the load it has to carry, its
ultimate destruction is sure to follow.”” The report
then proceeds to specify the condition of each class
of objects. .Of the sleepers, Mr. Locke says—
“The great bulk remaih in a sufficiently sound
state to justify the expectation that tbey may
be used’ for some considerable time to
come.” * The ballast generally is good, and no
great amount of supply is necessary. The en-
gines are of different modes of oonstruction, but
they are generally placed high above the wheels ;
the centre of gravity being thereby raised, and the
oscillating effect on the road considerably increased.
The condition of the waggons seems to me to be
generally good. The workshope, both for engines
and waggons are decidedly small; and, judging
from the probable—nay, certain—inorease of the
trade on your line, I should be disposed to think
that considerable additions to the workshops, and
to the means of repair, will be required very soon.
As regards the permanent way, I am of opinion,
that it would be unwise to continue to persevere.in
upholding the present rails, and that it would be
better at once to adopt a heavier rail, and lay down
certain defined portions which are now in the worst
state, and to continue from year to year oa this
plan until the line is relaid. In taking up one or
two kilometres of the worst parts of the line, many
rais and sleepers would be found serviceable for
replacing in a partial way those that might require
removal on other parts of the line ; and if this mode
of operation were nicely adjusted, you would obtain
from the present rails and sleepers the mariwum
amount of service whichthey are capable of render-
ing. [t does not appear to me that you need relay
more than three or four kilometres of line during
the first year, and you would obtain from the rails,
&c., taken up, a sufficieytsupply for replacing other
parts oftheline for some time to come.” The report
then proceeds to estimate the outlay required to put
the whole line and rolling stock, &c., in efficient
working order, upon the plan proposed above.
First, with regard to the permanent way, Mr.
Locke says :—** If you were to lay, as I have sup-
posed, about three or four kilometres, the first year
you would require an outlay of from £6,600 tw
£8,800; and unless your traffic should become
much greater than it is, I see no reason for
exceeding £6,600 per annum in any subsequent
year, until the whole line is relaid.”’ Some valuable
recommendations follow upon the form of rail to be
used, and upon the construotion of engines and
carriage wheels, which the directors will be anxious
to take advan of; whilst, with respect to the
enlargement of the workshops, Mr. Locke recom-
mends an expenditure of £10,000 as ?&pl‘ suffi-
cient. The total outlay thus recommend: r the
ermanent way and workshops amounts to £76,000.
he directors have taken the preliminary ttepoﬁ:':o-
vide for this ex iture over a series of years, which
will be explained to the general meeting, aad
submitted for the approbation of the proprietora.
In the meantime, the traffio has been and
efficiently conducted. No complaints have been
made, nor has any accident ocourred. The
nent way has beean k?t in good working order,
and a great number of deficient rails an¥ sleepers
bave been replaced. Contracts have been entered
into and arrangements made for relaying those por-
tions of the line which most required attention. A
reference to the traffic revenue account
shows a decrease of about £900 in the receipts
of the six months ending 30th June last, as som-
ared with the same period of the previous year.
his, however, is easily explain For the
first three .months of the year, the aevere and
continued frost and snow ocaused a decrease in
every kind of traffic, and a comparison with the
revious year is consequently unfavourable.
or the last three months of the half-year, a
considerable increase is shown over the same three
months of 1854. The expense-of coke, oil, grease,
&c., are at the same time very mych ogreater in the
present year than at any former period, the price of
coke and of all other articles of consumption on
the line being more than double that of previous
years, and wages of all kinds being proportionably
in d otiations, which have been opened
with the direction of the State Railwaya for a new
convention for regulating the mixed traffic, aio
progressing in a manner caloulated to secure the
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interests of the company. Upon the occasion o:.'

this meeting, and in compliance with the terms o
Article 19 of the Statutes, two seats at the board
will be declared vacant—namely, by the retirement
of Mr. Cary in rotation, and by the resignation of
Mr. Bates, late chairman of the bvard. Mr. Cary
being eligible for re-election, will be proposed
accordingly.”

The traffic receipts for the year 1854 on the
Namur and Liege line amounted to 57,288,
and on the Mons and Manage line, to 42,481%.—
total, 99,7194, ; and the expenses to 44,6001 ’.!‘he
receipts on the latter line for the half-year ending
the 30th June last amounted to 522,101f. (20,844..),

‘and the expenses to 256,218f. (10,248L); leaving a
balance of 10,6364
: ———

Wining Register.

(From Mr. B. Lambert's Circular.)

To trace, week by week, the fluctuations in the
Mining Share Market, is a work of considerable
difficulty : the mines are, for the most
situated in remote districts, and as yet there is
no focus to which authoritative information can
radiate. In course of time the Mining Ex e
of London will, doubtless, be the eentre for
mining information as well as share dealing;
and, whenever this is the case, an epoch in the
history of British mining will be constituted,
from which a new order of things shall date its
origin, at once instructive and assuring. As it
is, particular information about different mines
is sent direct to individual firms, who, from the
extent of capital which they have invested in
them, find it necessary to their interest to ar-
range for the receipt of regular r:Horts; and
-the journalist who would chronicle all events of
general interest, has either to gather his infor-
mation from a multitude of sources, or to employ
a reliable agent in each principal mining dis-
trict, to keep him regularly posted up in cur-
rent events. The importance, therefore, to the
mining public, as well as to share dealers, of a
centnﬁ depot, for reports both regular and
special, cannot be overrated. We would notbe
understood to say that anything of this descri
tion would be desirable as tending to mar the
very laudable spirit of private enterprise, but it
would afford to the general public, through
their agents, all important information neces~
for their guidance.
“i our market an av amount of business
has been done since o:?ﬁt publication—not-
withstanding the very unsettled state of public
affairs. The shares in Sortridge Consols have
been very firm. Considering the number of
K:u into which the mine is divided, the market
shewn very little weakness, but the infor-
mation afforded and elicited at the general
meeting has given a very decided upward cha-
racter to the stock. Very little is doing in
Alfred Consols. Our remarks, last week, on a
breakage in this mine were confirmed in the
weekly report, and proved to be of sufficient
importance to prevent, for a time, the men
working in the bottom levels. The Great Alfred
" market has sensibly improved : but it lacks that
of firmness n for a reliable stock
as to the amount of capital requisite for the fur-
ther and proper prosecution of the mine—there
is much difference of opinion: some people
assert that the present machinery is not com-
tent to work &e mine properly at its present
epth ; and that, sooner or later, a heavy call is
inevitable ; and we certainly think that, if it be
-at all ne for its well-being, a mine like
this should not be starved for want of capital.
The Clijah market is very undecided ; the ten-
- dency, if anything, is rather upwards; but
the i both in number and extent,
have been very limited. In Condurrow
several transactions have been marked at an
advance on previous quotations. The shares in
Rosewarne have been in moderate request;
buyers submitting to rather higher quotations.
The mine has undoubtedly improved in the
shallow levels, and the concern gives promise
of increasing dividends. The heavy market
has been very quiet since our last report ; Rose-
warne, South %aradon, Condurrow, and West
Seton alone excepted.

In improvements we note as follows:—At
Clijah and Wentworth, in driving east on the
Wentworth lode, in the 30 fathom level, they
find it intersected by another lode at about 9
fathoms east of the cross-course, which they

sup, to be the lode which they last met with
in the cross-cut south ; the lode in the east end
is 5 feet wide, containing rich stones of ore.
At Hawkmoor, the lode in the eastern shaft, 7
fathoms below the 30 fathom level, is improved
both in size and quality, is very regular, and
has but little underlie; theyr{mve also cut
through the lode east of the croas-course, in the
midway level ; it is 2 feet wide, and is produ-
cing a large quantity of fluor-spar an

stones of ore. At St. Austell Consols, in the
15 fathom level end east, at Dowson’s engine-
shaft, they are getting near the great cross-
course, where the c ore made in the adit
level ; they find the lode getting more settled,
and containing rich stones of yellow copper ore.
At Tavio(}onsols, marked improvements are re-
ported both in the 56 fathom level east, and
also in the pitch of the bottom of the 46 fathom
level. At Vale of Towy, the lode in the 20
fathom level driving north of Bonville’s shaft,
has greatly improved both in size and a -
ance ; it is now 20 ihches wide, is mixed with

Party | Joad and looks better than in the level above.

At Wheal Zion, the stopes in the back of the
30 fathom level west, on the middle lode, have
im'groved, and are now producing 2} tons per
fathom ; there is also an improvement reported
in the pitch in the bottom of the 40 fathom
level, now worth 3 tons of good ore per fathom.
At Yeoland Consols, the lode in the engine-
shaft sinking below the 56 fathom level, is
improving in size and quality. Wheal Arthur,
we understand, is generally improved. At
Tehidy, another branch or lode has been inter-
sected, in driving the 70 fathom level north,
composed of ore.

In financial matters we have not much to
report. 'The following dividends have been
declared :—Rosewarne, £7 ; and Trehane, 5s.
per share; and the following calls have been
made :—Bryntail, 8s. ; Treloweth, 5s. ; and St.
Aubyn and Grylls, 17s. 8id. per share.

————
THE COMPANY OF COPPER MINERS.

A SPECIAL meeting of the Company of
Copper Miners in England was held on Wed-
nesday, Aug. 1, toelect a governor in the place
of Sir John Dean Paal, who has resigned.
The deputy-gevernor, Sir J. H. Pelly, was
unaninously appointed to fill the vacancy,
several proprietors taking the opportunity of
adverting to the services he has rendered the
undertaking, especially in its reorganisation.
Srir. George Gay was subsequently eleoted

eputy-governor, and Mr. G. H. Pownall,
one of the assistants, to snpplgithe vacauncy
occasioned by the elevation of Mr. Ga It
was mentioned, in reference to the failure of?|
Messrs, Strahan, Paul, and Bates, that: the
claim of the company ‘against the estate does
not exceed £1,017. The Court of Assistants
hold possession of some shares, the private
property of Sir John Dean Paul, but a doubt is
entertained if they constitute a security avail-
able against the firm. The general prospects
of the company are stated to be favourable,
the advance in iron having given an impetus
to their works. With regard to the circulation
of the accounts previously to the periodical
meetings, it was stated that the directors will
give the question thejr best consideration, and
endeavour to comply, if possible, with the
wishes of the propretors,

ADVERTISEMENTS.

THE SOLVENCY MUTUAL GUARAN-

TEE COMPANY, London, 388, King Wil-
liam-street, London-bridge ; Birmingham, 8, New
Hall-street; Manchester, 23, Brown-street; Glas-
gow, 112, Fife-place; Liverpool, 35, Old Hall-
street ; Nottingham, 34, Pelkam-street.

Established for the guarentee of debts, rents,
bills, bonds, compositions on embarrassed estates,
and other monetary risks.

Creditors guarateed against loss by bad debts,
assisted in the recovery of doubtful debts, informed
as to the solvency of buyers, and entirely relieved
of trouble, expense, and loss of time in prosecuting
claims under bankruptcies, insolvencies, and private
arrangements,

Prospectuses, forms of proposal, and information
on application.

CHARLES STUART CANSDELL,
Resident Dizector.

ES' REPORTER.
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THE RATLWAY ELECTRIC SIGNALS
COMPANY (Tyer's Patents), constituted
under the French law % en commandite,” limiting
the liability of each proprietor to the amount of his
shares, which are payable to bearer.
Capital, £60,000 (with power to increase to
£120,000), in shares of £1 each (25 franes), to be
paid up on allotment.

COMMITTEE OF MANAGEMENT (@ERANTS).
8ir James Carmichael, Bart. ‘ Jonathan Ho, , Bsq.
The Honourable F. Cadogan. Thomas worth, Esq.
COUNCIL OF SURVEILLANCE.
Komir g MO B | B g
Pargeas. Monsieur Hallopean.
ErEcrricAL ENe1NEER.—~Edward Tyer, Esq.
BANKERSe=The Commercial Bank of London.
SoLiciToRs—Messrs. Davies, Son, and Campbell,
17, Warwick-street, Regent-street.
SEcRETARY—Alfred Ogan, Esq.
BroxERs—Messrs. Price and Brown, 4, Change-‘
alley, Cornhill.
Offices—London : 80, Cornhill (Submarine and
British Telegraph Office).
,» Paris: 83, Rue Richelieu.

The necessity of adopting a more secure and
effectual mode of signalling railway trains has
become so imperative, that a bill for the Prevention
of Railway Accidents is now before Parliament as
a government measure.

The system of Electrie Signals, invented and
patented by Mr. Tyer, bas now been tested by
the experience of eighteen months’ working on
the South-Eastern Railway, the results of which
are 50 satisfactory as to induce that' Company to
enter into a contract with the proprietors for the
use and adoption of their patents.

Experiments with equal success have also been'
made in France on the Northern and St. Germains
Railways,

This Company having purchased Mr. Tyer’s
patent, together with all future improvements
which he may suggest, for Great Britain, France,
and Belgium, are prepared to enter into arrange-
ments with railway and other companies for the
supply, erection, and maintenance of their Electric
Signal Instruments, and to adapt their system to
meet the wishes and requirements of respective
boards, en{lineeu, and managers.

The application of the prinoiple to a few anly of
the main lines now existing in the countries for
which patents have already been granted, must
realise a highly remunerative net profit, as all the
capital invested will be immediately productive.

Power is reserved in the ‘ Acte de Société” to
purchase any inventions or improvements of a
similar nature that may be devised by others,
which it may be considered advantageous for this
Company to possess.

The proprietors of the patents have disposed of
their interest (including .ﬁ outlay and expenses of
different experiinents up to the present time,
amounting to nearly £5,000) for 10,000 free shares,
with a right to receive one-half of the net profits
beyond 10 per cent. on the capital invested. They
will therefore be equally interested with the other
shareholders in promoting the success of the
undertaking, and the money now subseribed will be
entirely devoted to carrying out contracts and con-
ducting the general business of the Company.

The system can be seen in full operation on the
North Kent line of the South-Eastern Railway,
and models of all the instruments are at the offices
of the Company.

Application for shares to be made to the Secre-
tary; or to Messrs. PRICE and BROWN, 4,
Chauge-alley, Cornhill.

C OALS.—EASTERN COUNTIES

- RAILWAY.—On and after this date the
prices of Coal brought to London by this Railway
will be as follows: —

From the South-Yorkshire Coal Field. House
coals, screened, Rotherell Haigh, 20s.; Flocktons,
20s.; Barnsley Softs, 19s.; Silkstone, 21s. 6d.

From the Derbyshire Coal Fields, Tapton or
Clay Cross, 21s.

From the County of Durham. Best Walls End,
24s. 6d.; Marchioness of Londonderry’s Stewarts’
Walls End, 26s.

Barnsley Hards for Steam purposes, 20s. ;
Bakers Hartley, 19s.; Small, 12s.; Nuts, 18s.

These Coals will be delivered at the above prices
five miles from the Bishopgate or Mile End Stations.
1s. per ton per mile will be charged beyond that
distance. Orders may be addressed to Mr. A. 8.
Prior, Mile End, or Bishopgate Stations. Cash to
be paid on or before delivery.

By order, J. B. OWEN, Secretary.

Bishopagate Station, June 8, 1855,
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. 'THE RAILWAY RECGRD

[

lAve. 4, 1856.
amp

Published this day, in one large ;Quarto Volume,
extra cloth, boards, with Sevénty-two Plates.
THE PRACTICAL RAILWAY

ENGINEER: a conoise description of the
Engincering and Mechanical operations and Struc-
tures which are combined in the formatioun of Rail-
wayg for public traffic, embracing an account of
the principal works executed in the construction of
Rni_l:les to the present time, with Faots, Figures,
and Data, intended to assist the Civil Engineer in
designing and executing the important details
required for those great public works. By G.
DryspaLe Dempsey, Civil Engincer. Fourth
edition, revised and greatly extended.

London : John Weale, 59, High Holborn, 1855.

BRISTOL AND EXETER RAILWAY
COMPANY.—Half-Yearly General Meeting.
—Notice is hereby given, that the next Half-
Yearly General Meeting of the Proprietors of this
Company will be held, in pursuance of the Act
‘of Parliament, at the White Lion Hotel, in the
City of Bristol, on Thursday, the 23rd ot August,
at one c'clock.- The chair will be taken at one
o’clock precisely.
JAMES W. BULLER, Chairman.
The Transfer Books will be closed on the 13th
of Al t, and not re-opened until after the said
Half-Yearly Meeting, on the 23rd of August.
J. B. BADHAM, Secretary.
Bristol Terminus, 1st August, 1855, )

CAB.LISLE AND SILLOTH BAY
RAILWAY AND DOCK COMPANY.—
Notice is hereby {iven, that the First Ordinary
General Meeting of the Proprietors of the Carlisle
and Silloth Bay Railway and Dock Company will
be held at the Town Hall, Carlisle, on Wednesday,
the 15th day of A t, 1855, at Eleven o’clock in
the forenoon, for the purposes mentioned in the
Act of Incorporation shd the Companies’ Clauses
Consolidation Aect, 1845.
By order of the Board,
JOHN CARRUTHERS, Secretary.
Offices, 48, Castle Street, Carlisle,
July 24th, 1855.

S AND ,FAKENHAM RAIL-
WAY COMPANY.—Notice is hereby
given, that the Third Ordinary Half-Yearly

SOUTHAMPTON DOCK COMPANY.—

Notice is hereby given, that the next Half-
Yearly General Meeting of Proprietors will be
holden at the Company’s Offices, No. 19, Bishops-
gate Within, London, on Wednesday, the 29th day
of August next, at One o’clock precisely.

Notice is also hereby given, that the Books of
the Company for the Transfer of Stock will be and
remain closed from Thursday, the 23rd, to Wed-
needay, the 29th of August, both days imclusive.

By order of the Court of Directors,
GEO. BOLGER, Acting Secretary.
London, 26th July, 1855.

DUTCH RHENISH RAILWAY

COMPANY.—Notice of Ninth Call of l. 12
per Share.—Notice is hereby given, that, having
been.duly authorised thereto by the Meeting of
Commissaries, held on the 13th of June last (con-
formable to Art..12 of Statutes), the Direction of
the Dutch Rbenish Railway Company have this
day written out a Call of fi. 12 per Share, making
a total payment of fl. 132 per Share.

This Call will become payable on the 15th of
August next, at the Bankers of the Company ; the
Associatie Cassa in Amsterdam ; or in England, at
the Union Bank of London, 2, Princes Street,
Mansion House, or at Messrs. Moss and Co., Liver-
pool ; at the exchange of the day, against provi-
sional receipts, which must be delivered along with
the Shares at the Company’s London Agency, 61,
Gracechurch Street, in order to have the payment
of the Cal} certified thereon. ’

- The Direction of the Dutch Rhenish
Railway Company,
B. DONKER CURTIUS, President,
J. C. 8’ JACOB, Sccretary.
Amsterdam, July 5th, 1855.

With reference to the above advertisement,
Shareholders are respeotfully informed that the
Direction has fixed the exchange at which the
Call will be received 11 fi. 80 cents, or . £1 0s. 4d.,

er share, and has instructed the Ban’kers to charge
interest at § per cent. per annum on all payments
made after the 15th instant, ’
JOHN C. JANSON,
Agent of the Company.
61, Gracechurch Street, London,
2nd August, 1855.

General Meeting of the Proprietors of this Comp
will be held at the Crown Inn, at Wells, in the
County of Norfolk, on Tuesday, the Fourteenth
day of August next, at Twelve o’clock precisely.
“The Transfer Books of the with be
from the 10th day of August until the 15th day
of the same month.
S. MORTON PETO, Chairman.
JAMES HUTT, Secretary.
69, Lombard Street, London, -
24th July, 1855.

BAILWAY TICKETS.

MESSBS. WATERLOW AND S8ONS,
Patentees of

LEWTHWAITE'S PATENT TICKET PRINTING AND
CUTTING MACHINE,
offer a very superior description of Plain and
Printed Tickets at Reduced Prices, Samples, with
Prices, on application.

CARPENTER’S HaLL, LoNDON WaLL.

RAILWAY AXLE-BOX COMPANY.

The Axle-boxes manufactured underthe com-
bined Patents of this Company (including those
granted to Messrs. Normanville, Wrighton, Vigurs
and others), perfectly exclude sand or grit, and
prevent the escape of grease, thereby securing per-
fect lJubrication, with diminished friction, freedom
from hot axles, and a saving of at least 75 per cent.
in the consumption of grease and cost of repairs,
ensuring the Railway desiderata— Safety, Economy,
and Efhciency.

Terms for licencies and every information may
be obtained of

GEORGE RICHARDSON, Manager.
10, Craig’s court, Charing-cross, London.

GEORGE RICHARDSON, (late of the
Eastern Counties Railway,) Contractor for
all descriptions of Railway Plant and Stores,
10, Craig’s-court, Charing-cross.

UNTZ’S SOLID BRASS TUBES, for

Locomotive, Marine, and Stationary Engines,
are cheaper and more durable than any other kind
of Brass Tubes. Now in general use on the London
and North-Western, Caledonian, and several other
leading Lines.—=Address,

GEO. RICHARDSON.,
10, Craig's-vourt, Charing-oross, London,

ROYAL SWEDISH RAILWAY COM-

PANY.—Koping to Hult, forming the Central
Section of the Great National Line from Stoekholm
to Gotheénburg.—Nottoe is heréby given, that the
Annual Ocdinary General Meeting of the Share-:
holders of this Company will be held in Orebro, on
the 15th day of August next. .

Parties desirous of attending the Meeting, eithqr
in &emm or by proxy, must, in pursuance of the
40th section of the Statutes of the Company,
deposit their shares with the Secretary, on or
before the 2nd day of August.

Forms of proxies can be obtained at the offices.

Copies of the Directors’ Report to the 30th June,
with the Balance-sheet to the 31st December, 1854,
as audited and certified by the Auditors, can now
be had at the Company’s offices.

By order,
JOHN HOLLINGWORTH, Secretary.
London, 18, Caunon Street,
July 10, 1855.

EAST INDIAN RAILWAY COMPANY.

Notice is hereby given, that the Half-Yearly
General Meeting of the East Indian Railway Com-
pany will be held at the London Tavern, Bishops-
gate-street, on Thursday, the 16th day of August
next, at One o’clock precisely.

The Transfer Books of ithe Company will be
closed from the 6th to the 16th day of August,
both days inclusive.

By order of the Board,
D. I. NOAD, Secretary.

50, Old Broad-street, Liondon,

31st July, 1855.

TBE PERMANENT WAY COMPANY,

26, GREAT GEORGE STREET, WEST-
MINSTER, holding a large number of Patents
relating to the construction and reparation of tha
Permanent Way of Railways, are at all times ready
to communicate on the subject, and to grant Licen-
ses for their use.

From the facilities thus afforded to Companies to
negociate for a number of inventions, much trouble
and chance of litigation is avoided. The Company
undertake arrangements for bringing new inventions
on the subject before the public, upon terins advan-
tageous to the proprietors of Patents.

Apsplicltions may be made to CHARLES MAY,
F.B.8., the Manager, or to

WILLIAM HOWDEN, Secretary. |

MINING,  INVESTMENT.—T. Fuller

and Co,, 51, Thriadneedle-street, I.ondon,
beg to call attention to the favourable orpormnity
of Investing in British Mincs ; particularly in those
dividing their fproﬁts every two or three months,
which average from 15 to 20 per cent., with every
prospect of continuance, and being free from fluc-
tuation, such as Console, railway and other secu-
rities ; and respectfully direct attention to the Pur-
chase of Shares in many Progressive Mines, being
in fulloperation, with efficient machinery, &c.,forthe
development and bringing the same into a profitable
state of working, which at present prices, cannot
fail to remunerate all who invest; a careful selec-
tion of such alone can be obtained by a daily com-
munication with agents of high scientific and prac-
tical experience of the principal Mines in Devon,
Cornwall, and Wales. ’

T Fuller and Co. will furnish every information
to capitalists, cither personsily or by letter, and
can e ebt'purch'asea or sales of every description.

ON SPERMATORRH@EA AND ITS
EFFECTS ON THE NERVOUS AND
GENERATIVE SYSTEM.

A Medical Work, Illustrated with 45 Coloured En-
gravings,and Containing the Recipefor the Author's

NEWLY-DISCOVERED PREVENTIVE LOTION.

Just Published, the 71st Thoysand, price 2s. 6d.
sold in a sealed envelope, by all Booksellers,
or sent, post-paid, by the Author, for Forty
postage-stamps,

MANHOOD; the cause and cure of its

PREMATURE DECLINE, with Plain
Directions' for Perfect Restoration to Health and
Vigdur ; also the removal of Spermatorrhcea by a
New and Simple mode of Treatment, without re-
sorting to the dangerous practice of Cauterization ;
being a Medical Review of every Form, Cause, and
Cure of Nervous Debility, .Impotency, Loss of
Mental and Physical €Capacity, whether resulting
from Youthful Abuse, the Follies of Maturity, the
Effects of Climate, or Infaction, &c.; addressed to
the Sufferer in Youth, Manhood, and Old Age;
with the Author’s Observations on the Prevention
and Cure of Syphilis, Spermatorrhces, and other
Urino-Genital Diseases, as adopted in the new
mode of Treatment by Deslandes, ‘Lallemand, and
Ricord, Surgeons to the Hospital Venerien, Paris.

By J. L. Curmis, Surgeon, 1§, Albemarle
Street, Piccadilly, London. )

At home for consultation daily, from 10 til] 8,
and 6 to 8, Sundays, from 10 till 1: :

This work, which for twenty years has stood the
test of professional criticism and empirical hostility,
treats in a plain and sympathising manner on the
various disqualifications. and impediments arising
from nervous excitement and debility ; and to in-
valids suffering from the consequences of secret
errors and excesses, it will be found invaluable as
a mobitor and guide, by which the shoals of
empiricism may be avoided, and a speedy return to
bealth secured.

REVIEWS OF THE WORK.

¢ Curtis on Manhood.—Far be it from us to
misdirect our pen or sully our pa‘f« with a notice
in any shape of a work that would taint the purest
mind, or pander to one evil principle of human
nature; but the book under review, so far from
having a tendency of the kind, is one ealculated to
warn and iustruct the erring, without imparting
one idea that can vitiate the mind not already
tutored by the vices of which it treats.”’—Nagva! and
Military Gazctte, 1st February, 1851.

“ We feel no hesitation in saying, that there is no
member of society by whom the book will not be
found useful—whether . such person hold the rela-
tion of a ;arent, preceptor, or a clergyman.” — Sus,
Evening Paper. T

Sold, in sealed envelopes, by the author ; also by
Piper and Co:, 23, Paternoster-row ; Hannay, 63,
Oxford-street; Mann, 39, Cornhill, London;
Guest, Bull-street, Birmingham; Heywood,
Oldham-street, Manchester ; lgowell, 6, Church
street, Liverpool; ‘Campbell, 136, Argyle-street,
Glasgow; Robinson, 11, Greenside-street, Edin-
burgh ; Powell, Westmoreland-street, Dublin ; and
by all booksellers aad chemists in the United
Kingdom.

This book can be sent Post-paid, without extra
charge to the East and West Indics, Canada, Aus-
ralia, and other British possessions.

CLaRxE, 8t his Printing Office, No. 384, New Bridge Street,
in the Parish of 88, B ig ths Gl Loudon.
A e ko 1 o Gy
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~ [Price 6d.

LON DON AND NORTH - WESTERN
RATLWAY.—Notice is hereby given, that
the next Half- Yearly Ordinary Meeting of the Lon-
don and North-Western Railway Company will be
held at the Euston Station, London, on Wedneaday,
the 15th day of August, 18565, at Twelve o’clock at
noon precisely, for the transastion of the general
business of the Company ; and at such Meeting,
aResolution will be submitted for the Consolidation
into Stock of so many of the London and Birming-
ham £20 Shares, and the Manchester and Bir-
mingham C ,£10 Shares, as have been fully paid-up.
Dated this 30th day of July, 1855.
! CHANDOS, Chairman.

ROBERT BENSON, Deputy-Chairman.
H BOOTH, ’
C. E. STEWART,

Euston Station.

XFORD, WORCESTER, AND WOL-
+3 VERHAMPTON RAILWAY.— Notice is
. hereby given, that the Ordinary Half-yearly Mcet-
ing of the Oxford, Worcester, and Wolverhampton
- Rajlway Company will be held at the London
Tavern, Bishopsgate Street, London, on Tuesday,
. the 28th day of August next, at one o'clock pre-
. cisely, to receive’a Report from the Directors, and
. . for general business of the Company.

The Register of Transfers will be closed on Wed-
- nesday, the 15th proximo, until after the meeting.
By order,
. NOEL THOMAS SMITH, Secretary.
Company’s Offices, 29, Great George Street,
Westminater, July 26th, 1855,

OXFORD, ‘WORCESTER, AND WOL-
VEBHAMPTON RAILWAY.— Six per

Cent. Redeemable Preferential Shares.—Notice is
hereby given, that the Directors’ have made a Call
of £1 55. per Share, payable on the 15th day of
August next upon the Six per Cent. itedeemable
Prefcrential Shares of this Company. The usual
letter, authorising the Rankers to receive the
amount of the said Call, will be transmitted to the
proprietors of the said shares in due time. Interest
after the rate of 6 per cent. per aonum will be
. charged on all sums not paid by the appointed time.

NOEL THOS. SMITH, Secretary.
29, Great George-street, Westminster,

July 18th, 1855.

OXFORD, WORCESTER, AND WOL-
VERHAMPTON RAILWAY COMPANY,
—Chipping Norton Branch.—Notice is' hereby
given, tAt the Dircctors have made a Call of
£1 10s. por share on every share in this undertaking,
payable on or before the 15th day of August next.
A letter, authorising the Bankers to receive the
amount of the said Call, will be transmitted to the
. proprietors in due course. Interest after the rate
of 5 per cent. per annum will be charged upon " all
sums not paid by the appointed time. . -
NOEL THOS. SMITH, Secretary.
29, Great George Street, Westminster,
: July 18th, 1355. .

i LAN CASHIRE AND YORKSHIRF,
RAILWAY.—PRESTON AND WYRE
RAILWAY HARBOUR AND DOCK COM-
PANY.—Notice.—~The Books for the Registration
of Transfers of Shares in the Preston and Wyre
- Railway Harbour and Dock Company, will be
closed from and after Wednesday, the 15th day of
- August next, to and inclusive of Saturday, the 13t
day, of September next.
« By order, -
- W. S. LAWN, Secretary.
Board Room, Manchester, August 1st, 1855,

: LA.NCASI.[IRE AND YORKSHIRE
RAILWAY.—Notice.—~The Books for the
Registration of Transfers of Stock and Shares in
this Company will be closed from and after Wed-
nesday, the 15th day of August next, to and
inclusive of Wednesday, the 5th day of September
next. By order,
W. 8. LAWN, Secretary.
Manchester, 1st August, 1855.

Secretaries,

Board Room,

B ANKING AND GUARANTEE
BUSINESS COMBINED.—The
SOLVENCY GUARANTEE COMPANY (re-
gistered provisionally) in union with and to super-
sede the Solvency Mutual Guarantge Company;
registered and incorporated under Acts of Parlia-
ment 7 and 8 Vie., cap. 110, and 10 and 11 Vie.,
cap. 78 ; for the Guarantee of Debts, Rents, Bills,
Notes, Bonds, Compositions upon Embarrassed
Estates, Contracts, and other Monetary Risks, and
also for Banking in Combination with Debt Guar.
antee, whereby commercial and monetary trans-
actions in general will be greatly facilitated.
London: 88, King William-street, London-bridge.
Manchester : 23, Brown-street.
Liverpool: 85, Old Hall-street.

Capital, £250,000, with power to increase to
£1,000,000 in shares of £5 each; deposit 10s. per
share, or the full amount may be paid up.

N further calls are contemplated, but the holders
of shares of the first series will be privileged as fol-
lows: —

1. To pay up at any time the whole or any part
of such shares,

2. To be allowed a discount of £5 per cent. on
the amount so paid up, if prior to the 1st October,
1855.

3. To receive interest at 5 per cent. per annum
on tho amount paid up.

4. To participate solely in the profits of the
Discount Department, of which the entire amount
is reserved to shareholders. -

5. To participate partly in the puwfits of the
Guarantce Departracat, of which one-third part is
reserved-to girrehobders; — - - < eaea o

No sharcholder will be liable beyond the amount
of his shares, spccial clauses to that effect being in-
serted in cvery guarantee and contract. .

No deed need be signed until after the first
annual meeting.

This Company is not to be regarded as a new
institution, but simply as an extension and recon-
struction, on the proprietary system, of the Sol-
vency Mutual Guarantee Company, which, since
its complete registration in 1852, has, even with
the limited powers affarded by the purely mutual
constitation, and in the face of many and vast
difficulties, achieved a position and attained an
amount of business which it is confidently asserted
have never been equalled by any institution within
the same time. This success, it is believed, will
be greatly augmented, and éonsolidated by a further
development of its powers.

The plan, as now extended, offers to Shareholders
a safe and (especially by means of the discount
branch) lucrative investment, besides reserving to
them one-third of the profits arising from the gua-
rantee business of the Company. The remaining
two-thirds of these profits to be divided among the
assured members, who, in addition to the advan-
tages conferred by their guarantees, will derive
legitimate and most valuable assistance through the
Discount, Reference, and Debt Recovery Depart-
ments.

The business of the Company, which, by the
Decd of Constitution, may be greatly extended,
comprises chiefly—

THE DEBT GUARANTEE DEPARTMENT.

The application of the prineiple of Assurance to
this purpose is based upon accurately compiled
tables, by which it is demonstrated that, among the
immense number of merchants, bankers, manufac-
turers, and traders of Great Britain, there is in
each occupation, within equal periods, a determi-
nate average amount of insolvency.

The operations of this department comprise: —

1. Gross Annual Return Guarantees, en:bracing

the total sales of a trader for a fixed term.
2. Floating Risk Guarantees, insuring only a
specified part of annual sales.
. 3. Special Risk Guarantees, covering separate
risks, at premiums varying according to the nature
of gach case. i

THE BANKING AND DISCOUNT DEPARTMENT.

The objects of this department are, by discount-
ing trade bills covered by guarantees issued by the
Company, to afford to the shareholders a safe
profit, and to the assured the advantages of a
‘¢ discount account,” in union with a guarantee on
their gross annual sales.

The system adopted will, when fully developed,
differ in no material respect from the usual business
of the Joint-Stock Banks.

The operations of this department comprise
chiefly—

1. The discount of trade bills covered by gua-
rantees issued by this company on-gross annual
returns. A preference will be given to the business
of shareholders.

2. The discount of claims admitted under any of
the guarantee departments, but not due.

8. The receiving of moneys on debentures, or
deposit receipts.

The discounting of bills is strictly limited to
approved trade bills not having more than four
months to run and covered by policies issued by
the “ Debt Guarantee Department.” It is obvious
that this last-mentioned restriction must give to

the paper under discount a security more perfect .

than ordinarily pertains to such investments.

Persons, therefore, who seek for a permaneat or
temporary investment of their surplus capital at
the highest rate of intcrest compatible with safety,
will find in this branch of the Conipany’s opcra-
tions a means certainly not less saf¢ and remune-
rative than any afforded by the joint-stock and
private banks,

The deed of constitution provides for an annual
divisiou. of the profits, after the following equitable

Orchim.—To the sharchioTders as a bonus, in
addition to the entire profits arising from the use
of their capital in the discount department.

Two-thirds.—To the assured to be divided ac-
cording to the rules; one-half to be applied
annually in reduction of future premiums, and the
remaining half to be applied in the formation of a
reserved fund.

Applications for shares, prospectuses, agencies,
&ec., to be made at the Chief Offices of the Com-
pany, No. 38, King William-street, London- bridge,
City. —

FORM OF APPLICATION FOR SHARES,

To the Directors of the Solvency Guarantee
Company.
Gentlemen,—I request that you will allot me
shares of £5 each in the above Company ;
and in consideration of such allotment, or any less
number you muay appropriate to me, I hereby
undertake to pay the sum of per share
thereon, and to execute the Deed of Settlement
when required. .
day of , 185 .

Dated this .
Signatare ..ieveceesnanie
Residence ......
Profession or Trade .. ....
Place of Business eovo.c0s

EAST KENT RAILWAY. — (Fifth
Half.yearly General Meceting.) — Notice is
hereby given that the Fifth Half-yearly General
Mecting of Proprictors will be held at the London
Tavern, Bishopsgate-street, .on Friday, the 31st
instant, at two o’clock. An Auditor will be elected
in the room of Mr. Walter, who retired, having
been - elected as Director at the last General
Mecting. '
Notice is also given, that the said Meeting will
be made Special, for the purpose of authorising the
Dircctors to issue 20,000 new shares of £25 each,
bearing a preferential dividend of £5 per cent.
* The Transfer Books will be closed from the 16th
to the 31st instant, inclusive.

By order, :SONDES, Chairman,
GEORGE FREDERICK HOLROYD,
Secretary,
Offices, 2, Moorgate-street,
August 4, 1855,
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LONDON AND SOUTH-WESTERN RAIL-
WAY.—HALF-YEARLY-MEETING,

''me half-yearly meeting of this company was
held yesterday, at the Waterloo stationj; J. W.
CHaPLIN, Esq., M.P,, in the chair

The advertisement convening the meeting having
been read by Mr. CRroOMBIE, the Secretary,
the minutes of the numerous special meetings
held since the last half-yearly meeting were
read and confirmed; amongst others, a ve
stringent resolution, relative to Mr. Snell, an
the proxy business, at a meeting of the board,
was read; but the indignation of the directors
appears to have rested at that stage, since
no record of any action being taken upon that
resolution was read.

The report and accounts were taken as read.

The CHAIRMAN then said the report was a brief
one, but he trusted that it would not on that account
be the less acceptable. The statement of traffic
was characteristic of progress, whilst the expendi-
ture evidenced due economy; and as a whole, he
hoped the meeting would consider it satisfactory,
and as bearing a very favourable comparison with
the reports of other railway companies this season,
With these few remarks, the hon. gentleman
moved a formal resolution approving the report
and accounts. )

Mr. SNow seconded the resolution, and con-
gratulated the  proprietors on the improving
gividend, which he ventured to predict would be the
smallest that would be declared in any future month
of August.

Mr. Woops complained that no balance-sheet
had been prepared in compliance with sec. 116 and
117 of the Act. ‘

Mr. UzieLvLt said]a summary appeared in the
second page of the published statement of accounts.

Mr. HovEs, one of the auditors, assuréd the pro-
prietors that the accounts had been most carefully
made out, and investigated by himself and his
brother auditor, but it was impossible to print a
balance-sheet such as Mr. Woods asked for, without
a large and unnecessary expense.

Mr. Woobps proceeded to remark upon the ad-
vances made by the company to the Exeter and
Crediton and North Devon lines, amounting to
200,0002., from which they ought to receive at least
10,0002 to cover a fair interest on the outlay.
From the accounts it appeared they had only re-
ceived about 2,006k per annum ; and this, in his
opinion, was a fair criterion of what they were to-
expect upon any further outlay in the west. The
chairman told them in October, 1853, that the two
lines he had mentioned would pay at least 6 per
cent., if not 8. There was, on the contrary, an
annual loss of about 8,000L, being so much deduce
tion from the available dividend of the South-
Western; and if they went on inthe same proportion,
he (Mr. Woods) had calculated that if the exten-
sion carried a profit of 1} per cent., the loss which
would fall upon the company would not be less than
84,0000, a-year. He wished to draw attention also
to the steam-boat question. He believed they were
losing money in that company. There was no
reserve for renewals or deterioration. In the Royal
Mail Company the reserve and deterioration funds
wese 18 per cent. of the profits,

The SovriciToRr explained that, as to the form of
the balance sheet, Mr. Woods had mistaken the form
demanded by the 116th clause of the Companies’
Clauses Consolidation Act, for the form provided
by tlie Act of this company’s incorporation—that
happened to be also clause 116. The auditors had
set forth their balance sheet in accordance with the
Company’s Act.

The CHAIRMAN said, with reference to the Exeter
and Crediton, and North Devon Companies, that
the North Devon had very recently begun to work,
but the traffic of the Exeter and Crediton had
beguan to show a good return. Last week they took
£22 a mile. They had £117,505 in the North
Devon, and £62,722 in the Exeter and Crediton.

Mr. MiLLs drew attention to the paragraph in the
report which referred to the slternative lines to
Exeter. It was stated that an early meeting
would be called to "ascertain the decision of the
shareholders on that subject. Now, he thought
that, since by the decision of the House
they were bound to make one of two lines,
they ought not to be convened for the pur-
pose of deciding, but to consider the data upon
which to form a decision. They were entitled
to be more fully informed than they were of the
resources and elements of traffic of each district of
country, and he thought a committee should be
appointed to collect these data, for he did not
believe the proprietors were sufficiently informed—
for example, he might be in favour of one line in
preference to the other, but if he werg called upon
to state his precise reasons he should be unable to
do so. He was therefore prepared to move, as an
amendment, in the nature of a rider to the report,
— Thgt the directors should, fourteen days before
the calling of such meeting, lay before the sharc-

holders the decision at which they had arrived, and
the grounds of that decision.”

Mr. DickeNsoN said 14 days was not enough.

The CHAIRMAN said that a committee of the
board had already been formed for the considera-
tion of the subject, and there could not be the least
objection to placing the result of their investiga-
tion in the hands of the proprietary in the ménner
proposed by Mr. Mills. ) .

Mr. DickensoN hoped the meeting would not
be called until after the long vacation.

Mr. Hurcains, M.P., said the hon. proprietor
appeared to be labouring under an impression that
the directors were always trying to gain an advan-
tage over him. He thought it would be unneces-
sary to alter the report, but that a pledge of the
board would probably meet the views of the hon.
proprietor.

To this arrangement Mr. MiLLS consented.

The Hon. RaLpa DurtoNn. (a director) said,
the committee referred to was appointed only a day
before, and would hold their first meeting next
week. As to the calling of the meeting during the
long vacation, he could assure the honourable
proprietors that the board would certainly not be
in a position to call the shareholders together so
early, since it was the intention of the committee to
go fully into the subject before making their report,
In order to do justice to both lines. No undue
haste was to be apprehended.

Mr. HERAPATH suid he was much satisfied with
the report, but the receipts of traffic differed in
amount from the weekly traffic returns published.

The CHA1RMAN said Mr. Herapath was doubt-
less perfectly well aware that receipts from rental
and various other matters altered the amount.

Mr. HERAPATH complimented the divectors on
the reduction in working cost in their traffic.
He was sorry, however, to see the ‘‘suspense
account,’” the amount of which often happened by
some unlucky chance to fall into the wrong
account. He should like some explanation.

The CHAIRMAN said the £11,000 and £7000 for
sidings and plant, were spent precisely on the prin-
ciple that the £44,000 was spent in a series of
years, which was voted to capital at the last half-
yearly meeting. But the board gave a promise that
they would place no sum to capital which was open
to question without the authority of a vote of the
proprietors.  Estimates had been taken of the
expenditure necessary to meet the increase of
traffic—as alteration of stations, new cranes, gas-
fittings, at Bishopstoke and Southampton, and the
like—which the board considered due to capital, but
in consideration of the pledge given, they had deter-
mined to place nothing to capital without authority,
and, in the meantime, the amount was placed to
a suspense account.

Mr. HERAPATH—DIid the chairman mean that
these amounts properly belonged to capital’?

The CHAIRMAN said he had frequently stated
that the company were understocked with plant,
in comparison with other lines. An increase of
plant became a necessity, or they must shut up
shop. It was for the proprietors to say whether it
should come out of revenue, or be charged to

capital.

Iif[r. HADLEY said, they were progressing in a
very satisfactory manner, until the Exeter exten-
sion question disturbed them. He saw no reason
why they should apply to Parliament at all upon
that subject next sesgion. He thought they should
defer that as long as possible.

The CHAIRMAN assured thé honourable pro-
prietor that the matter had received the serious
consideration of the board. T

Mr. HADLEY said there was an increase of 6;8001.
in the debenture interest during the last half-year.
There was no mention moreover of the North and
South-Western Junction. Were they getting any-
thing or nothi.n{‘:rom that line ? Then, again, as to
the Dorchester line; he understood that orders had
been given to strengthen the works by laying down
new sleepers. The Chairman had on a previous
occasion told them, that when the Great Western
line was opened to Weymouth, it would probably
abstract a great deal of traffic from that line.
Before any expenditure was made on strenthen-
ing the works, they ought to have waited
to see the results of the opening of the Weymouth
line. There was also an item of 11,000/, for interest
on general account.

The CHAIRMAN said, with reference to the North
and South-Western Junction line, he would re-
mark that the South-Western Company had only a
guarantee upon that line—and it was the only
guarantee they had—and they incurred no risk
upon that, The directors had not been informed
officially of the amount of dividend from that line ;
but the amount of goods carried during the half-
year ending the 30th June was 12,090 tons, and of
coals 41,583 tons, producing about £1,750, being
about £600 over and above the guarantee of this
company.

Mr. UzierLrr explained that there existed two
opinions as to the value of the Western Extension,

inasmuch as upon the passing of the bill in the
House of Lords, the shares went up 4 or § per cent.
whilst those of the Great Western declined. " As
to the amount borro at’5 per cent, it was
£355,000, but it was borrowed at that rate in the
early part of the year, when other railway compa-
nies were paying 5 per cent. for bonds, for three
and five years, but in the case of this comnpany the
arrangement was only temporary; and since the
30th of June, the sum had been paid off, and the
loan replaced at 4} on £100,000, and the rest at 4
per cent.

Mr. HisBerT wished to ask one or two ques-
tions relative to the accounts. He found a charge
of £19,000 for a new steam-ship to be placed omg
the Havre route, in lieu of the Grand Turk. He
did not find that they had ever mentioned that that
vessel would be wanted—the only reference being
to a previotis account, in which credit was taken
for £2,500 to meet repairs of steam vessels.

Mr. CHAPLIN said that this was one of those
cases in which they could not run their risks so
close as they could with regard to the sleepers on
the Dorchester line, alluded to by.Mr. Hadley.
The fact was, the Admiralty Inspector went down
to Southampton, aud after inspecting the Grand
Turk, said he could not certify it to be a vessel
fitted for the service. He thought that the service
would prove most important to them, and he might
mention that during the past six months they had
conveyed 4,304 more passengers, and 1,803 tons of
goods than in the corresponding half of last year—
giving them an addition to their income of upwards
of £4,400.

Mr, HiBBERT knew the Havre traffic, and consi-
dered it the worst business of the company. He
also was of opinion that the charge for the new
vessel should have been made against revenue, and
not carried to capital.

The CHAIRMAN—Do you doubt the figures I
have read ?

Mr. HiBBeRT —Oh, no—certainly not; but

- there is the winter to come.

Mr. Woops rose to call the attention of the
shareholders to the state of their banking account.
Their usual balance was from £100,000 to
#£800,000. That, he thought, was too large to
be kept in any private bank (hear, hear.) He
thought they ought to go to the Bank of England,
and every cﬂeque should be signed by the chair-
man, or deputy chairman, stating the object for
which it was drawn. Asa private individual he
always employed a private banker, but as an exe-
cutor, he felt that he was not justified in doing so,
and he, therefore, prevailed on his co-trustee to
place the money in the Bank of England, and on
the face of each cheque they stated for what it
was drawn. They made a calculation of how
much they were likely to want, and had the
balance invested in Exchequer bills, so that they
did not lose their interest by keeping the money
in the Bank of England. As a private individual
he was in favour of private banks; but he was
informed upon good legal authority that if trust
money was lost through being kept in the hands
of a private banker the trustee would be liable for
it (cries of “no, no'). The hon. gentleman con-
cluded by handing in a resolution to the effect that
their account should in future be kept at the Bank
of England.

Mr. Sergeant GazELEE said that the subject
had not been lost sight of, and he had brought
before the directors the propriety of transferring
their account to a Joint-Stock Bank. The subject
was only postponed, and he would again bring it
forward,

Mr. Woobs had no more confidence in joint-
stock banks than in private. He had for many
years the sole management of a joint-stock bank
in Calcutta—for it was virtually so—and though he
had 50,000,000.. under his control, nobody ever
asked any questions ; and if they had, they would
have known nothing about the affairs (laughter).

Mr. UzieLr: said, with reference to a question
of ‘Mr. Hadley relative to the interest allowed by
their bankers, he might mention that in the past
half-year it amounted to about 2,000%., but a large
portion of that was absorbed by interest which they
bad to pay upon the purchase money of land not
paid for at the time, owing to the delayin the
preparation of the title deeds, deeds of transfer,
&c., and which had been charged against revenue,
though, perhaps, it might have been more properly
charged to capital account. The amount of
interest they received from their bankers was
regulated by the market value. At present
it was 2} per cent. As to the amount of their
balance in the banker's hands, it was less than
Mr. Woods ventured to suppose. At presentit was
about £150,000, and a great portion of that would
soon be called for to pay the half-yearly dividend.
He had been brought up as a commercial man, and
he did not think that a London joint-stock bank
was one bit safer than a private bank—that was
to say, supposing they banked with a respeotable
house. . If they were to transfer their account to
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t he Bank of England, they would not obtain any
interest on their brlance, anid they would, conse-
quently, be the losers of something like £4,000
a-year. It was true, as Mr. Woods stated, they
might buy Exchequer bills ; but they must recol.
lect that they were liable to fluctuations, and might
make a loss just as they wanted the money. Thus,
a disaster in the war, bad crops, ot a tightness in
the money market arising from commercial
failures, might reduce Exchequer bills from the
20s. premium at which they now were, to 20s. dis-
count; and during the panic of 1847 they were

. even as low as 40s. discount. They had this
advantage, too, by being at a private bankers—if
they wanted to borrow £100,000 pending the
getting out of their debentures, they could easily
do so, and therefore without very good cause was
shown, without they had something tangible
against their bankers, he should object to the
account being withdrawn from the highly respec-
table house in which it now was. They had banked
for upwards of fdurteen yeats at one house, during
which they had not been in the habit of borrowing
money—and it was upon that account that they
could readily obtain 100,000% or 200,0004, and if
they changed their bankers they would also lose all
the advantage of their fourteen years’ connection
in obtaining accommodation. It was ndt because
the house of Sir John Paul had acted fraudulently
and pawned the securities of their customets, that
they were to denounce all private bankers, however
honourable. Other companies, iicluding the South
Eastern, had their aecounts with Messrs. Williams
and Co.—and he could see ho reason why they
should change their bankers, -

The CuairMaN hoped Mr, Woods would with-
draw his resolution, as a public meeting was
scarcely the gropet place in which to discuss
questions of the character of bankers.

The report was then adopted, and the dividend
at the rate of £4 7s. 6d. per cent. per anhum
declared.

It was also resolved, that the etpenscs of the
dissentient shareholdets, for solicitors and counsel,
# opposing the extension bill before” parliament,
should be paid out of the funds of the company,
it being stated that those expenses whould hot
exceed £500. :

The CHAIRMAN said, before the shareholders
separated, he might mention that to-morrow a very
large and beautiful steam-packet would start from
Southampton for America, and it was intended to
continue the services every three weeks. The
vessel was well adapted for the conveyance of mer-
chandise, and he hoped the proprietors would exert
their influence to obtain it freights. He thought it
worthy of remark that, whilst there wasa deficiency on
all other lines in the revenue derivable from merchan-
dise traffic this half-year, theirs had increased very
materially, and he could not allow the meeting to
Separate without paying the well-deserved compli-
ment to Mr. Archibald Scott, their traffic manager,
of acknowledging the great obligations the com-
pany were under to him, as he felt it was to that
gentleman’s exertions they {were indebted to the
great increase in their traffic (cheers).

A vote of thanks to the Chairman, which he
briefly acknowledged, concluded the proceedings.

NEW SOUTH-WESTERN STEAM PACKET
COMPANY.

THE half-yearly meeting of this compary was
held at the Waterloo ‘station yesterday, Mr. T1TE,
M.P. presiding, when the tisual dividend guaranteed
by the South-Western Railway Company was
declared.

[ N—

BRADFORD, WAKEFIELD, & LEEDS
RAILWAY.

THE third bhalf-yearly meeting of the share-
holders of the Bradford, Wakefield, and Leeds
Railway was held on Wednesday, August 8th,
at the company’s offices, Bradford. The
attendance of shareholders was only small.
Ww. FirTH, Esq., chairman of the Board of
Directors, presided ; and there were also pre-
sent Mr, Ilderman Smith, John Barff, Esq.,
Alfred Harris, Jun., Eeq., Cowling Ackroyd,

* Eeq., W. Ackroyd, Esq., and W. Bower, Esq.,
directors.

Mr. BURNSIDE, the secretary, having read
the notice convening the meeting, the CHAIR-
MAN proceeded to affix the seal of the company
to the register of shareholders.

The SECRETARY then read the following
report :—

“The directors, since the last meeting, have
made satisfactory progress in the purchase of lands
for the construction of the line, and are steadily
pursuing that important duty. The execution of
the worEs has, since the last meeting, been let to
a respectable contractor, who is now actively em-
Ployed in the construction of the line, The direc-

tors have, in like manner, contracted for the
timber, rails, and permanent way fastenings. The
directors retain the same satisfactory conviction
of the utility and advantages of the undertaking,
whi¢h was entertained when the project first origi-
nated.”

The balance-sheet showeq that, up to the 30th
Juné there had been received as deposits and
interest £18,915 5s, 8d., while the payments (in-
cluding £11,504 19s. 10d. expensges of obtaining
act, and £4,600 on account of land purchaseiy: e
£17,320 18s. 8d., leaving a balance of £1,50& Ts
in the hands of the company’s bankers.

The CHAIRMAN, in moving the adoption of
the report, madea few explanatory observations.
He stated that they had purchased about four-
fifths of the land required for the railway and
works, The whole of the land from Wakefield
to Beeston was purchased, except about eight
acres, and at the Leeds end of the line, where
they joined the Leeds, Halifax, and Bradford
railway, they had three ptoprietors to deal with,
but they did not anticipate any serious obstacle
in the way of obtaining the remainder of the
land. Generally speaking, they had been met
very fairly by the proprietors—by some of them
very liberally; by the Earl of Cardigan, and
Mr. George Lane Fox, and some others, parti-
cularly so. Their progress had been more rapid
than usnal, and few cases had occurred in which
it had been necessary to take legal measures for
a compulsory purchase of land. The execution
of the works had been let to Mr. George
Boulton, agentleman of considerable experience
in the construction of railways, and well qualified
to complete the undertaking in a manner which
would be both creditable to himself and satisfac-
tory to thecompany. The time specified in the
contract for the completion of the works was
April, 1857, which corresponded with the time
at which the Leeds, Bradford, and Halifax
Company would complete their Ardsley branch,
so that he presumed the two railways would be
opened simultaneously. With respect to the
contracts for timber, rails, and permanent way
fastenings, they had completed these important
parts of their Kusiness in a manner which, on
the whole, he thought would be found satis-
fdctory. The time had been favourable in
some respects ; and they had been able to get
these materials at a comparatively low price,
and they were satisfled that the gentleman
with whom they had made the contract would
furnish them with good materials, They had
entered into working agreements with two
great companies, namely, the Great Northern
and the Lancashire and Yorkshire. 'These, he
believed, would secure for their project a satis-
factory working of the traffic, and ae there were
a great many sources of traffic developing
themselves which, in the early period of the
undertaking, they thought little about, they
had every reason to be sanguine with regard
to the results of the opening of their railway,
and that as shareholders they might hope to
receive a_reasonable and fair remuneration for
their outlay., There was one point on which
it might be useful to the proprietors to have
information, and that was, the probable de-
mands which the board would have to make
upon them for funds. They had already called
up to £6 per share, which, when all was paid
up, would give them about £45,000. Accord-
ing to the best calculations which they had
been able to make, they would require two
ot ber calls of £2 10s. each to be made within
the next six or eight months. The money ob-
tained on these calls, they would be in a position
to execute the borrowing powers conferred by
their Act tothe extent 60,000/. These borrowin
powers would carry them on to the end o
1856—the line, as they would remember, being
contracted for to be opened in April, 1857, If
these caleunlatious proved correet, eagly in
1857 they would haveto begin makingoneg)rtwo
calls of £210s. each, makinga total of £17. 10s,
per share called up, which, with the borrowing
powers of their act, they belicved would be
amply sufficient to open the railway. At all
events, they were able now to form a tolerably
acctrate estimate of what the line would cost.
He thought they might put it down at
£280,000., for land and all other materials—
that is, the railway and stations would be
handed over to them for that sum. The direc-
tors, in the exercise of their best judgment,
had undertaken to lay down larger sleepers
and heavier rails than were originally con-

by ————]

templated. The maintenance of the per-
manent way was 8o serious n part of the
outlay of a railway company from yeuat
to year,that they had decided to lay
down rails weighing nearly 80lbs. per yard, or
101bs, per yard heavier than thuse of the Leeds,
Bradford, and Halifax Railway. Inlike manner
they had increased.the siza of the sleepers.
The two items together, with other alterations
which they entailed, had led to a considerable
increase on the original estimate of forming
the line. They had also seen the disadvantages
of having stone bridges in a coal country,
which were liable to belet down in consequence
of the excavation of the coal under the works.
‘This being the case, acting upon the advice of
engineers, and guided by their own experience,
they had decided to adopt iron flat top bridges
instead of arches. They had thus provided
against any possible injury to the railway from
.coalowners undermining and letting down their
works, As was well known, landowners had 4
right to reserve the coal when they purchased
the land, and could and often did come down
upon railway companies with large and exorbi-
tant demands, which led to an increased outlay
not before thought of.

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

The CHAIRMAN then observed that it was
necessary for a vote to be passed fixing the
amount of the secretary’s salary. The secre-
tary had now been in the service of the com-
pany for a considerable time. They had at
length concluded an arrangement with Mr.
Burnside that his salary should be £200 a-year.
Mr. Burnside had discharged his duties very
Zatisfactorily, and no doubt would continue to

0 §0.

Mr. Alderman SyMI1tH moved a resolution
fixing the salary of the secretary at £200 per
anhum, which was seconded by Mr. A. HaRRIs,
jun., and carried nem. con.

The SECRETARTY briefly expressed his thanks.

The CHAIRMAN, after expressing his sense of
the loss which the board and the company had
sustdined by the death of Mr. Alderman
Micklethwaite (of Wakefield) proposed a reso-
lution of condolence and sympathy with the
widow and family of the deceased. The Chair-
man observed that the town of Wakefield was
greatly indebted to Mr. Micklethwaite for his
exertions on behalt of this railway, and that
the company had derived great benefit from
his zealous and energetic services in promoting
its interests.

Mtr. Barrr, who seconded the motion, also
bore his testimony to the value of Mr,
Micklethwaite's official services, and to the
interest which he had taken in the company’s
affairs, even during the illuess which had ter-
minated in his death.

The resolution having been carried unani-
mously, :

The CHAIRMAN stated that the business of
the meeting was noiv concluded. He hoped in
a short time they would be able to-report to
the shareholders that some progress had been
made with the works.

ALFRED Harris, Esq., proposed a vote of
thanks to the chairman and d}i)rectors, which
was seconded by Mr. Blackburn, and carried
unanimously. '

The CHAlrMAN having acknowledged the
compliment, the meeting separated.

[We understand tbat the working agree-
ments referred to by the chairman provide
(inter alia) for the whole of the Greut Northern
traffic from Leeds and Bradford to London, as
well as the Goole traffic of the Lancashire and
Yorkshire Railway passing over the Wakefield
line. A large amount of business is thus
already secured from the very opening of the
line, to say nothing of the mineral and local
traffic.]

——————n
CRYSTAL PALACE COMPANY.

THE half-yearly meeting of this company was
held on Thursday, August 9, at the Bridge-
house Hotel, London-bridge: Mr. S. LaINg,
M.P.,, in the chair.

Mr. GRrovE, the secretary, read the notice
convening the meeting; and the following
report was taken as read :—

“ The report made to the propriotors at the ex-
traordinary general meeting in February, in which

the position of the company was fully detailed, has
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in a great measure anticipated the statement to be
submitted to this ordinary meeting. Since that
period little change has taken place, beyond the
steady progress made in the completion of the
works, closing contracts, and winding up outstand-
ing liabilities. The upper range of fountains was
opened with complete success on the auspicious
occasion of the visit of the Emperor and Empress
of the French. The fountains in the Palace will be
played before the day of the meefing, and although
the final completion of the great waterworks of the
Jower range has been delayed by unforeseen causss,
it will be seen from the report of Sir J. Paxton that
all the difficulties of construction have been over-
come. No other works of importance remain
unfinished, and all that has yet to be done is com-
prised in definite contracts, so that the completion
of the entire undertaking, and closing of the capital
account, may now be considered jas substantially
attained. As stated in the last reportin February,
the amount of capital expended up to December,
1854 (exclusive of the suspense account for Dul-
»wich Wood), was £1,132,388, and the sum of
£167,000 remained to cover theestimated liabilities.
The amount expended up to 30th June, as shown
by the accounts, is £1,231,000, and the total
amount of outstanding liabilities of every descrip-
tion, ‘including all remzining expenditure for the
entire completion of the works, may be taken very
accurately at £45,000. In addition, the sum of
#£65,000 remains due on the original purchase of
land, while, on the other hand, a sum of about
#£18,000 is due to the company from Mr. Wythes,
under the arrangement described in the last report,
and there still remains surplus land beyond the
precincts of the park and gardens, the market value
of which may be taken, at a moderate estimate, at
about £20,000. The directors, therefore, have the
satisfaction of being able to state that although
several losses and extra expenses have been incurred
—from causes which it was impossible to foresee
or control—in finishing works so extensive, and
settling contracts so varied in their character, the
. general result stated twelve months ago to the pro-
prietors, viz , that the undertaking would be com-
pleted for about £1,300,000, hasnot been materially
affected. As regards the expenditure on revenue
account, they arejalso happy to say that the approxi-
mate estimate which, in the absence of any
positive experience or data, they ventured to give
a year ago, on the authority of Sir Joseph Paxton,
has not been exceeded. A reference to the accounts
will show that the total expenditure for 55 weeks,
from 10th June, 1854, to 30th June, 1855, has been
£62,296, which includes £11,764 for expenses on
special occasions, such as the Emperor’s Fete, &c.,
and for music. So that the ordinary expenditure,
which was estimated at £1,000 a week, has hardly
exceeded an average of £900 a week ; for which
the directors believe they are warranted in stating
that the palace, park, and gardens have been main-
tained in a state of the highest beauty and efficiency.
Upon the general prospects of the undertaking, the
directors have little to add to thosc facts, which
are apparent to all. They believe that they may
safely congratulate the proprietors on the complete
success of their enterprise in a national point of
view. Tle character of a great national monu-
ment, which was given to it by the opening
ceremony of last year, has been maintained and
confirmed on several great public oceasions, and
more especially by the frequent visits of Her Most
Gracious Majesty and Prince Albert, when accom-
panied by the Emperor and Empress of the French,
the Kiog of the Belgians, and the other roya] and
illustrious personages who have visited the country.
The admission, since the opening of the Palace, of
1,822,000 persons, 71,000 of whom were children
(exclusive of admissions by aunual tickets, of which
44,969 have ip all been sold), affords the best proof
of the amount of pleasure and instruction which it
has been the means of conveying. A reference to
the accounts will show that the bona fide earnings
of the first year (exclusive of the d issue of
season tickets, which are properly applicable to the
second year), have been, in round numbers,
£140,000; and the expenses of every description,
including interest on loans, &c., £78,000 ; showing
a net profit of £66,000, out of which a dividend of
& per cent. on the ordinary share capital has been
- already paid, leaving a surplus of £12,299 carried
over.  As regards the future, it is evident that the
prospects of commercial success depend entirely on
the number of visitors who in the average of a scries
of years may be attracted to the Palace. Of this
tho experience of the present year will afford
the best test, as the attraction of novelty is
now over, and considering the circumstances
of the times — the war, the scarceness of
provisions, and, above all, the insufficiency of
the present means of conveyance to the Palace
—this experience appears to the directors to be very
satisfactory. Impressed with the conviction that
the success of the undertaking depended mainly on
the construction of a second line of railway, the
directors brought the question of an arrangement

with the West-end and Crystal Palace Company
before the proprietors by the circular of the 26th
April, and obtained their unanimous approval. The
arrangement has consequently been concluded, and
a resolution formally confirming it will be sub-
mitted to the meeting. The directors are happy to
say that the works of the West-end line are now
proceeding with vigour, and that its completion is
anticipated in the course of next year. ntil this
means of access is completed, they believe that the
result of the Crystal Palace as a commercial enter-
prise will not have been fairly tested; as it is now
apparent, that on occasions of interest, and during
the summer months, the number of visitors is prac-
tically limited by the means of conveyance by rail-
way. A question of great importance was raised
by a committee of the proprietors since the last
meeting, as to the issue of life tickets. The question
was formally submitted to the proprietors by the
circular of the 19th May, and a large majority
decided, in accordance with the view of the directors,
that it would be inexpedient at the present time to
attempt such an operation as had been proposed.
The directors have only to add, that while their
views remain unchanged as to the impolicy of
attempting at present any extensive change in the
constitution of the company, they are fully alive to
the importance of the question ; and if circumstances
should arise which, in their judgment, render any
such course possible and desirable, they will not
fail to consult the general body of proprietors. A
notice has been given in the advertisement con-
vening the meeting, to enable the proprietors to
consider the expediency of converting the shares of
the company into stock, in accordance with the
practice of railway companies; but the directors do
not recommend the adoption of that course, being
of opinion that while the important question above
referred to is in_ abeyance, it is better that the
present constitution of shares should not be
changed. By the terms of the deed of settlement,
the ordinary general meetings of the company are
to be held in August, unless the proprietors should
see fit to appoint some other time. Theexperience
of a year’s working makes it evident that it would
be better to change this period from August to
June. The financial year of the company, both
as regards receipts and expenditure, really com-
mences and ends with the summer opening and
sale of annual tickets in May., The working from
May to May alone affords a correct view of the
results realised, and a fair and legitimate test of
the amount of profit applicable to divid:rd. The
results taken at any other period of the year are
nccessarily conjectural. It is thcrefore most
desirable that in future the accounts of the com-
pany should all be made up to the 30th April, and
that June should be fixed, instead of August, for
holding the general meetinge. A dividend of five
per cent. having been already}lpaid on account of
the past year, the directors propose to carry
forward the balance of revenue account towards the
dividend for the current year, to terminate on the
30th of April, 1856. If, on making up the books
of the company to the 31st of December next,
the state of the finances should warrant the
declaration of a dividend, an extraordinary meecting
may then be called by the directors for the purpose.
As the engagement with Sir Joseph Paxton will
terminate entirely with the completion of the few
remaining works, and as his other duties do not
permit of his continuing to exercise an active
superintendence, the directors have thought it
desirable to enter into a fresh arrangement, by
which the benefit of his advice and experience may
still be retained for the undertaking, to the creation
of which his genius has so mainly contributed, and
which his name will ever be associated. It is pro-
posed that Sir Joseph Paxton should be now
relieved from financial and all other responsibility
(subject to the final completion of the great water-
works, for which he, of course, continues responsi-
ble), and that he should henceforth assume a
position analogous to that of consulting engineer
on a railway, with a small salary as a retaining fee.
In accordance with the provisions of the decd of
settlement, Arthur Anderson, Esq., and John
Scott Russell, Esq., retire on the present occasion
from the direction, and, being eligible for re-elec-
tion, those gentlemen offer themselves accordingly.
The directors have further to announce vacancies in
their body? occasioned by the resignation of F.
Fuller, E. Calvert, and C. Lushington, Esqrs., and
of their chairman, S. Laing, Esq, M.P., whose
political and other engagements have compelled
him reluctantly to resign this and other positions,
the duties of which he felt that he could no longer
adequately discharge.  Contrary to the usual
practice in railway companies, there is no power in
the board of direction to fill up occasional vacancies,
and as the number of directors remaining in office

. is small, the directors think it expedient to recom-

mend to the proprietors the appointment of a small
committee of their number, to confer with them as
to the best mode ot filling up the above vacancies.
The directors regret to have to announce the

retirement of W. Whitmore, Esq., from the post of

auditor, the duties of which his health and other

engagements do not permit him to continue.”

Mr. Lvons complained that the accounts
were not prepared 14 days before the meeting,
in accordance with the deed of settlement. They
should have been ready for the inspection of
the shareholders on the 26th of July, but he
was not allowed to see them on the 2d of
August, and then he was treated in a most dis-
courteous manner b{ theaccountant. He asked
for the revenue-book, and he was told that it
was not a book of account, and therefore he
could not beallowed tosee it. He was prepared
to show that neither the whole of their receipts
nor the whole of their expenses was ‘shown in
the accounts presented to the proprietors. The
only course would be to appoint a committee of
investigation.

The CHAIRMAN said it was his duty to
move the adoption of the report. With regard
to the accounts, it was the first time he bhad
heard anything on the subject. It was impos-
sible to make up the accounts at the time
specified in the deed, as they would have to
adjourn the meeting for the purpose. As to
the audit of the accounts, he had heard nothing
about it further than he had seen the certificate
of the auditors as to their correctness. There
could be vo objection on the part of the board
to give the shareholders every information.
They could have no object in keeping anything
back from them. With regard to the great
range of lower fountains, they had been played,
and had acted well. The range of fountains
being completed, it was a matter of policy as
to whether they should play them now, or
reserve them for next year as a novelty.
The sources of expenditure on capital account
might be considered as closed and wound
up. They now knew the utmost cost of
construction.  As a national undertaking,
scarcely any one could deny that it had been
completely successful. Having lately paid a
visit to the continental capital cities, there was
nothing that he saw that could compete with
the Crystal Palace as a work of art. When
they looked back at the work produced by Sir
J, Paxton, Mr. Wyatt, and Mr. Owen Jones,
he thought that their names would rank as
high as those of Raphael or Michael Angelo, or
any of the great men in the middle ages. Next
to the construction of the building and its
works was that of carrying out the objects of
the institution. He belicved that during the
visit of the Emperor and Empress of France the
national character of the Crystal Palace had
been sustai.ed, and was one of which the
nation might bLe proud. He
that hitherto, in addition to the eclat to
which it bad given rise, it had, as a means
of instruction and recreation for the masses,
been successful. He found that in the course
of one year 1,300,000 persons had visited the
building and grounds, which was certainly &
large number under the circumstances. Nothing
gave him more pleasure than to see large
numbers of charity children spending a day
there, which must have the effect of making
them wiser and better, As to the commercial
result of the undertaking, the anticipations held
out with respect to it had not been realised.
But it was evident from the figures brought
before them that the result of the first year was
not unfavourable. They had paid a dividend
of 6 per cent. on the outlay, and what bad
passed of the second’ year was encoursging.
‘The number of visitors had kept up, and under
such circumstances there was nothing to regret.
The number of visitors in the past week were
about the same as those at the correspondin
week last year., It should be born in min
that the excursion traffic on railways had
considerably fallen off in consequence of the
high price of provisions and other matters.
The means of conveyance to the Palace were
very imperfect, but when they obtained a
second line of railway to it there could be no
doubt the visitors would increase. With
regard to the rentals for space in the building,
he admitted that the source had entirely failed.
He thought that a place visited by 1,300,000
persons in & year was worth sometfling for
the exhibition of goods. He thought that
part of their revenue must be worked up by
degrees, aud that they must throw open space
to persons who would bring attractive articles

belicved, .
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to occupy it. There was no doubt a legiti-
mate rental would €O on increasing for the
future. As to the undertaking itself, he
thought ‘that if any one could have foresecn
the circumstances that had arisen since the
Palace had been’ projectec—the tightness of
the money market, the war, and the rfse in
provisions—no one would have had the courage
to carry out the undertaking. There were,
however, favourable prospects for the future,
He then alluded to the question that had been
raised on the subject of converting a portion of
the capital into life tickets, with a view to
gradually reduce the amount of capital, but the
dircctors agreed with him that the time had not
yet arrived for carrying ont the plan success-
fully. Another matter of great importance to
them was the future management of the under-
taking, so as to make it attractive and remu-
nerative. He had not time to attend to the
requirements of the undertaking, and there
were two other directors, Mr. Calvert and
Mr. Lushington, who would ajso retire. Those,
with Mr, Fuller, would leave four vacancies to
be filled up by the proprietors. It was pro-
posed that a committee of shareholders should
be appointed to consult with the directors as to
the names of the new directors and as to the
future management of the undertaking. He
looked upon Sir J. Paxton as the * mawnstay ”
of the concern, and he had no doubt that he
would render them every assistance in Lis

power. (Applause.)
Mr. ANDERsON seconded the motion for the
adoption of the report. .

Mr. T. TYRRELL proposed that a committee
of influential sharernolders, holding a large
amount of stock, should be appointed a com-
mittee to investigate affairs and to report the
result to the shareholders on the 11th of Oct.
next. :

A long discussion ensued upon this subject,
in which Mr. Slack, Mr. Lowe, Mr. Aitches,
Mr. Farqubar, Mr. Pritchard, Mr. Lyons, Mr.
Fuller, and Mr. Solthby took part. It was
eventually agreed by the chairman, on the part
of the board and Mr. Tyrrell, that the report
should be received and adopted, and that a
committee of shareholders should be appointed
to investigate the books, and to consult with
the directors as to the future management of
the company.

Resolutions were passed adopting the report,
appointing a committee of shareholders to
examine and report on the affairs of the com
fany; the committee to consist of Mr. A. C.

onides, Mr. F. Fuller, Mr. H. J. Slack, Mr,
W. J. Aitohes, Mr. D. Price, Mr. Courthall,
Mr. Waite, Mr. Lowe, and Mr. S. Beale.

The retiring directors, Mr. Anderson and Mr.
J. Scott Russell, were re-elected. Mr. Ball, of
Messrs. Quilter and Ball, was elected auditor
in the room of Mr, Whitmore. The agreement
entered into with the West London and Crystal
Palace Railway Company was confirmed. An
instruction was given to the committee to con-
sider the recommendations of Mr. Fuller with
regard to life tickets and other matters, and
those of Mr. Solthby in respect to the number
of directors, the meetings, and the periodical
publication of the list of shareholders.

A resolution requesting Mr. Laing to remain
at the board and occupy the chair of the com.
pany was unanimously passed, but.he most
respecttally declined, in consequence of other
engagements. ’

A vote of thanks was passed to the retiring
directors, and the meeting separated.

[ TS,

MADRAS RAILWAY.

Tug half-yearly meeting of this Company was
held on 'l‘uesdi , August 7, at the London
Tavern ; Major-General D. SiMm in the chair,

The report, an abstract of which has ap-

" peared in The RaiLway REcorp, was taken
as read.

The CHAIRMAN, in moving the adoption of
the report, congratulated the shareholders on
the satisfactory progress of the works, and
stated that the Government engineer and the
chief engineer of the line had recently inspected
the line to the distance of 46 miles from
Madras, and, on their return, had passed over
it in a light railway carriage drawn by cattle.
Their engineers, fifteen in number, appeared to
take the most lively interest in the progress of

‘latter - company  stated

the work, and it was most gratifying to know

that, notwithstanding the difficulties with
which they were in the first instance beset,
they had overcome all the prejudices of the
unatives, and they had now no difljculty in
obtaining any amount of labour they
required. They had received advices of
the safe arrival and landing of the four
engines sent out from this country in Jan-
uary last. The railway would be completed
from Madras to Arcot (a distance of 70 miles)
towards the close of the year, and they expected
to be able to take the Governor-General over
it about that time. He expected 50 or 60 more
additional miles would be opened at the close
of next year, and 60 or 8) on the Malabar
coast ; so that in two years from the cutting
of the first sod they would have nearly 200
miles open—a progress which had not been
exceeded in India, and, indced, he believed, in
any part of Europe. With regard to raising
additional capital, they would recollect that
their first contract with the East India Com-
pany was to construct an experimental line, and
to raise 1,000,000/, capital on a guaranteed
interest of 43 per cent. The first balf million
was raised without any difficulty, and their
-hares. shortly rose to from 2 to 3 premium.
Shortly afterwards, the East India Company
applied to know whether they would undertake
a line to the Malabar coast, with branches to the
Neilgherries und Bangalore. The directors of
the company replied that it could be com-
pleted in five years from January, 1854—
that the cost would be 4,000,0007, and that
the capital might be raised onthe same guaran.
tee of 4% per cent., the shares at that time
standing at 2 premium. The directors had no
doubt that the first two conditions might yet
be complied with, but, with regard to the third,
the war and other causes had rendered it diffi-
cult to carry it out, and the directors of the
East India.Company had liberally allowed
them to raise the second 500,000/. on a gua-
rantee of 5 per cent. Since that time, money
had become ‘more abundant, and - their 5
per cent. shares stood at 2 premium. When
another 1,000,000/, was required to enable them
to continue their works, the directors were of
opinion that the shareholders ought not to be
asked to raise it on a less guarantee than 5 per
cent. They stated their reasons to the East
India Company, but the directors of the
their belief that
the money might be raised at 43 per cent.
They had already applications from the
ghareholders for 40,000 shares of £20
each ; 5,000 shares had been reserved for the
proprietors in India, and the other 5,000
would probably be required for shareholders
who at this time of the year were fenerally
abroad or absent from their homes. He should
have two resolutions to submit—one, that the
report be received and adopted; and the
other, that the directors be authorised to issue
50,000 new shares of £20 each, and the
remainder of the £400,000 should be raised at
such times and in such manner as might appear
best to the directors.

After a short conversation the resolutions
proposed by the chairman were carried, and
the proceedings concluded with a vote of
thanks to the chairman and directors.

————en

MONEY MARKET AND CITY
INTELLIGENCE.
Fripay EVENING.

Tue Consol Market during the last few days has
manifested a degree of weakness which has not
cxisted for some time past. This is to be attributed
in a great measure to the withdrawal of money on
behalf of the French Loan, and the scttlement of
the Consol account. When the temporary tight-
ness however ceases, we may expect to see things
reach their ol quotations, although, probably,
these will not be maintained, unless in the mean-
time .satisfactory ncws should arrive from _the
Crimea, as an opinion prevails that present prices
are much too high, and think it wonderful how,
under the circumstances, quotations keep as they
do. The weather also causes a good deal of
anxiety. Closing prices for Consols were 90§ to
91 for transfer, and 91 to 91} for the account.
Exchequer Bills of March, 2ls. premium.
New 3 per Cents. 92} to 92}, and the Reduced at

91% to 91%.
biodM Market is steady.

The Foreign Stock !
The Railway Share Market is very flat, some

few lines only excepted, Great Northern have kept

up, andalso South-Western; but Great Weéstern -
have not recovered yesterday's decline, and North-
Western are down } to 4. Midland are in favour
of buyers, as well as North Stafford. The Dutch
Rhenish shares are in request, and also Great
Luxembourg. In French shares very little has
been done.

Sarurpay.—Consols closed at 903 to 91, for
money and Wednesday. The * contango *’ for the
September account ruled at 1-16to 3. Three per
Cent. Reduced, 91§, §. New Three per. Cents.,
92§, 92} [Exchequer Bonds falling payable in
1858 and 1859 were quoted 100§ to 3. The June
Exchequer Bills were 18s. to 2ls. prem: The
March Bills, 21s. to 24s. prem. The railway share
market was flatter.. In several of the heavier
stocks a fall of } to } per cent. took place. The
lighter shares remain quiet. French shares were
firm. Northerns, 36} to } ex div.; Easterns, 363
to 37 ; Paris and Lyons, 29} to 3. prem. ex div.;
Great Centrals, 41 to 5 prem. ex int.; and Wes-
terns, 11 to § prem.

Monpav.—Consols for money closed at 91
exactly. Three per Cent. Reduced, 91§, 91§. New
Three per Cents., 923, §. Bank Stock, 215, 214 ;
ditto, for account, 2144. India Bonds, 28s. prem.
The March Exchequer Biils were 21s. to 24s.
prem. ; ditto, June, 19s. to 228 prem. The rail-
way share market was flat, sales preponderating.
London and North-Western aud Great Western
stocks fell § to § per cent., and in a few other cases
a decline of less amount took place. Little busi-
ness was done. French railway shares continue to
advance. Eastern of France rose no less than 30s.

er share. Western of France shares advanced £1.
Northerns, 36§ to }; Easterns, 38} to § ; Paris
and Lyons, 29} to 30 prem ; Great Centrals, 5 to
5} prem.; and Westerns, 12 to § prem.

Tuespay.—Consols closed for money 907 to 91.
Three per Cent. Reduced, 91§, 913. New Three
per Cents., 92}, 3. India Stock, 231. Bank
Stock, 214, 215, The March Exchequer Bills
were 21s. to 24s. prem. June bills, 19s. to 22s.
prem. The railway share market was again inani-
mate, with little change in price. Great Northerns
were weaker, owing to a report that the dividend
will be at the rate of only 2} per cent. In
French railway shares the closing prices were gene-
rally rather lower than those of yestetday, except
for Eastern of France. Northerns, 36} to §;
Easterns, 38§ to 39} ; Paris and Lyons, 29} to §
prem. Great Centrals, 4§ to 5 prem.; and West-
erns, 12 to 13 prem.

‘WEDNESDAY.—Consols closed for the new account
of the*6th of September, at 90 to 91. For money
the closing quotation may be given at 90§ to 3.
Three per Cent. Reduced, 913, 913. New Three
per Cents., 924, 92}. The March Exchequer
Bills were 21s. to 24s. prem. ; and the June bills,
19s. to 22s. prem. In the railway share market
the chief feature was a fall of 1 per cent. in Great
Western stock, consequent upon unfavourable
rumours relative to the dividend. Midland stock
declined about } per cent., whilst Caledonians
were better. Other stocks exhibit little change.
Business continues inanimate. French shares
were lower.” In Easterns the fall amounted to 15s.
per share, and in Northerns to about 10s.
Northerns, 36% to 37} ; Easterns, 38 to }; Paris
and Lyons, 28 to 29} prem. Great Centrals, 43
to 5 prem.; and Westerns, 11} to 124 prem.

THaurspaY.—Consols for the 6th of September
closed at91 to . For money the price was 90% to
- Three per Cent. Reduced, 913, §. New Three per
Cents. 92}, 3. Five per Cent. Annuitics, 115. India
Stock, 231, 232. Bank Stock, 2143. Three-and-a-
Half per Cent. Exchequer Bonds, falling payable in
1859, 1003, 3. The March Exchequer Bills were
2ls. to 24s. prem.; the June Bills, 19s. to 22s.
prem. ; and India Bonds, 28s. to 31s. prem. The
chief feature in the railway share market was a fall
of 1% per cent. in Great Western stock, the forth-
coming dividend, which is sold in the Stock
Exchange at the rate of 2} per cent. per annum.
London and North-Western stock fell § per cent.
on the publication of the accounts and the an-
nouncement of a 4§ per cent. dividend. Berwick
and York and North Midland stocks were weaker,
but Lancashire and Yorkshire and South-Eastern
were firmer, and London and South-Western ex-
perienced an improvement. French shares closed
much the same as Wednesday. Northerns, 363 to
87%; Easterns, 38 to §; Paris and Lyons, 287 to
294 prem. Great Centrals, 4§ to 5 prem.; and
Westerns, 12 to 13 prem.

HuwrL, 8th August, 1855.—~Messra. T. W. Flint
and Co. state that the announcement that the
London and North-Western dividend will be at the
rate of 4§ per cent. has not produced much effect
on the market for railway shares, the tone of which
is rather quiet. They do not expeet much business
will be done until the leading lines have produced °
their balance shests for the past half-yeun
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BANX OF ENGLANUD:
( From last night's Gazette.)

An account pursuant to the Aect 7th anc 8th Victoria, ciup, 83,
for the weok ending on Saturday, the 7th day of Aug., 1336,
mus DEPARTMENT,

Notes issued...... 29,601 590 [ Government debt. . ll 015 100
Other securitles .. 2 934 900

Gold coin and bul-

lion ...
Silver bullion ....
£20,601,590
M, MARSHALL,
Chief Caslfer.

u.coxm

£20,601,590
\

Dated the 9th day of Aug., 1855,
" BANKING DEPARTMENT.

Proprietors’ capital 14,553,000 Governmens seca-
t verenneas e 8 8.‘0 879 rities (including
Pubh‘. deposits (in- Dead Weigut Ane
cluding Exche- uity) .eeevene 12,851,030
quer. Commis- Other seeitvicies .. 18 835,983
sionars of Nati- Noty. . o...i... 8,812,300
ousl Debt, Sa- Gold and slvercoin 630,144
vings Bnn.ks and
Dividend ac-
COUULS) . vveue.s 0,125,221
Uther depuniu ceee 11,887,828
8Seven day
other Bills...... 1,952,978
—— e —.._._.-
£35,936,899 £335,066,590

M. MARSHALL, Chief Cashier

Datel the 0th day of Aug., 1855.

———————— .

THE New Acr on MiLgiee Dury.—
The new act to reduce the mileage duty on
omnibuses, &o., from 1jd. to 1d. per mile, has
Just been rinted. It took effect from the 1s$

fu and will benefit the omnmibus
’Wm “ aboat 00,000(. ® yesn
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TO CORRESPONDENTS.

IN compliance with the new regulations of the
Post Office, we hereby notify to our readers that

The Railwap Wecord,

has been registered at the General Post Office for
trapsmission beyond the United Kingdom, and we
direct attention to the regulation. that wHEN THE
PAPER 18 POSTED THE STAMP MUST BE EXPOSED
TO VIEW, AND BE DISTINCTLY VISIBLE ON THE
OUTSIDE.

INnquisiTorR.~We really should hesitate to state
our opinion. The very close connexion of the
gentleman referred to with the firm] alluded,
certainly hears a most suspicious aspect,

Great Luxembourg Company, traffic receipts of
railway for the six months ending July 1st, 1855
(miles open 9): Passengers, 1,6971 2s.; goods,
2651, 9s. 6d. ; total, 1,8U2. 11s. 6d. Ditto for
the week ending July 8th, 1855 (miles open,
23}): Passengers, 250/ 1Gs.; goods, 29, 2s.;
total, 2794, 18s, Ditto ending July 15th : Pas-
sengers, 180/. 8s.; goods, 25/ Gs. ; total, 205/,
14s. Ditto ending July 22nd : Passengers, 2241
14s. 6d.; goods, 24). 12s. 6d.; total, 249L 7s.

- Ditto ending July 29th: Passengers, 176l
19s. 6d.; goods, 50/ 9s.; total, 227/ 8s. Gd.
Total for the four weeks ending July 29th: 9621,
7s. 6d, Traffic receipts for the week ending
August 5th: Passengers, 229% 10s. 9d”; goods,
651. 14s. 9d.; total, 295/, 5s. 6d.

Great Western of Canada, traffic.for the week
ending July 26.—Total receipts, £6,120; 1854,
£2,918.

_Grand Tronk of Canada, traffic for the week
ending July 8.— Total rcceipte, £4,760;
1854, £3,726,

Ontario, Simcoe, and Huron, traffic for the week
gding June 30.—Total receipts, £1,845; 1854,

926, .

Sambre and Mcuse, traffic for the month of July.—
Total receipts, £5,681 ; 1854, £2,980.

Sambte and Meuse, traffic for the week ending
August 4.—Total receipts, £1,323; 1854, £753.

Whitehaven and Furness, traffic for the week
ending July 29.—Total receipts, £338; 1854,
£309.

‘West Flanders, traffic for the month of July.—
£8,017; 1854, £2,643.

ENGAGEMENTS OF THE W EEK.
HALF-YEARLY MEETINGS. Ava.
Blackwall, London Tavern, at 12 14

North and South-Western Junction, Euston

Station, at 2 14
‘Waterford and Limerick (Extraordinary), Wa-

terford, at 2 14
‘Wells and Fakenham, Wells, at 12 14
London and North-Western, Euston Station,

at 12 15
North London, Euston Station, at half past 3 15
Buckinghamshire, Euston Station, at 11 15
East Lancashire, Bury, at 1 15
Royal Swedish, at Orebro 15
Carlisle and Silloth Bay, Carlisle, at 11 15
Shrewsbury and Hereford, Shrewsbury, at 1 156
Stockton and Darlington, Darlington, at 11 15
Great Western, Bristol, at 1 16

Northern and Eastern, Bishopsgate Station, 16
atl
Royston and Hitchin, Offiaes, 154, St. Helen's-

place, at 1. 16
East Anglian, London Tavern, at 1 16
Portadown and Dungannon, Dungantion, st 1 16

A SHAREHOLDER IN THE NAMUR AND LIEGE.—
We know nothing officially of the retirement of
Mr. Grant, the Secretary, or of Mr. Stooks, the
Engineer.

Corx AND BANDON.—You are right. We did not
receive any adver*ement of the meeting.
Whether from motives of economy or not, we
cannot say; but, when it is considered that the
item of advertising is perfeotly insignificant in a
Railway Company’s general expenditure, we
cannot but think it a ‘ penny wise and pound
foolish’* parsimony. Shareholders should, for

- their own interests, take the measure up.

Tie Railwap Record.

LONDON, SATURDAY, AUG. 11, 1855.

LONDON AND NORTH-WESTERN RAILWAY.

THE HALF-YEARLY ACCOUNT.
It will be seen from the following abstracts
of the statement of accounts just issued by
the London and North-Western Company,
that the same causes which have so preju-
dicially affected the traffic of all the Railway
Companios in the kingdom have been felt
by this great incorporation ; which, through-
out its entire length of nine hundred miles,
extending from London to Aberdeen, is
intimately affected by the prosperity or
depression of our internal commercial trade,
traversing, as it does, the very seats of our
industrial activity, and consequently sympa-
thising with the condition of those great
interests. Thus we see that the dividend
for the half-year ending the 30th June is
at the ratc of 33 per cent.—the lowest
which has yet been declared by this Com-
pany. That this is a dividend for the least
remunerativo half of the Railway year,
is a fact which is. important to be
borne in mind, since no one entertains a
doubt that the remaining six months will
readily bring up the dividend for the year
to 5 per cent. When the report is issued
we shall, doubtless, find that the various
canses which have so scnsibly affected
the traffic in the iron and general manufac-
turing districts, which have  been s0
ably enlarged upon by the Chairmen
of the different Railway Cowmpanies,
the meetings of which we have re-
ported in the Rarmway Recorp, have in like
manner operated to the prejudice of the
London and North-Western. These causes
are, however, extrinsic, and in nowise result
from the internal condition or management
of the Company, which is sound and pro-
mising.

The half-yearly accounts to the 30th Juﬁe last,
show that the total joint-stock capital on which
dividend is payable is 25,621,881  Of this the sum
of 21,082,051L ; consisting of cousolidated stock to
31st December last, 18,893,692L 10s., addition to
capital (as per 9th and 10th Vie, cap. 204),
964,7590. 10s., consolidated by resolution of
general meeting of 28rd Fcbruary, 1855 (2,478 201
shares), 49,5604 (2,504 101, C shares), 25,040.,and
stock ‘and shares of the Huddersfield and Man-
chester and Leeds and Dewsbury, 1,641,5704.,
deducting three-tenths (492,47 11.) leaves 1,149,099L

is entitled to full dividend; the sum of 569,7801
(28,489 London and Birmingham 20! shares, of

which 16/, has been called) is entitled to
full dividend, less 5 per cent. on amount
not called; the sum of . (54,645 Man-

chester and Birmingham 10.L C shares, on
which 5l 10s. has been called), is also entitled
to full dividend, less 5 per cent. on amount not
called ; the sum of 3,054,600.. (244,368 London
and North-Western 12L 10s. shares, on which 2.
10s. has been called), is entitled to 4 per cent. on
amount called until the whole is paid up, after
which full dividend; and 270,000l (Coventry and
Nuneaton Consolidated Stock) is entitled to 5 per
cent. dividend and half surplus profits beyoud that
rate, The amount credited to the 30thofJune, 1866,

was 21,969,884 14s.; the calls in course of pay-
ment are stated at 276,619/, 6s., and the calls which
may be made 2,808,088/ 10s.

The general statement of the capital account
gives the stock in land, works, &e., carrying stock,
and estate of the company in lands and buildings
yielding rent, at 26,689,359/, 10s. 2d. ; the amount
expended in reference to the lines in which the com-~
pauy have an interest (viz., Coventry and Nuneaton
and West London), 875,136/ 15s. 9d. ; and the sums
invested in the Lancaster and Carlisle, Caledonian,
Scottish Midland, Shropshire Union, Manchester
and SouthJunction, South Staffordshire, Manchester
and Buxton, Chester and Holyhead (with advances),
Nortk: London (also with advances), Buckingham-
shire (with works), Birmingham, Wolverhampton,
and Stour Valley (also with works), and Hamp-
stead Junction, are put down at5,130,1077. 15s. 9d.,
giving together an expenditure of 32,194,604L
1s. 8d. The amount expended during the past
half-year was 285,359.. 17s. 2d. The amount
received on stock and shares (as stated above) was
21,969,8844. 14s. ; by calls paid in advance, 73,2281,
5s8. 3d.; by loans on debentures, 10,620,857
10s. 4d ; and by debenture stock (3} per cent.),
402,830 ; together, 33,065,800L 9s. 7d. ; interest
and dividend upon the whole of which is charged to
revenue. This exhibits a balance of §72,1961.
7s. 11d. in favour of capital. °

The revenue account shows a gross receipt on
account of passengers, goods, and inineral traffic,
of 1,331,788L 10s. 5d. To this has to be added
interest on cash balances, and calls in arrears,
5,885l 16s. 4d.; rents of lands and buildings,
15,9761 6s. 64. Huddersfield Canal traffic (net
amoun‘) 6664 16s. 4d.; estimated dividend
from Lancaster, and Carlisle, Chester and Holy-
head, South = Staffordshire, Manchester and
South Junction, North London, Caledonian, and
Scottish Midland Railways, 41,2380 ; under esti-
mated last half-year, 3870 2s. 8d.; total, 41,6251
2s. 8d. These, with 3404 14s. 4d. for transfer dees,
present a total receipt of 1,396,283L 6s. 7d. The
actual working expcnses for the half-year were
563,4720. 19s. 4d., including 8,027L 19s. 10d.. as
compensation for accidents and losses. The parish
rates and taxes were (including a sum of 1,026.
0s. 2d.; law expenses in connection with appeals)
29,9381, 5s. 7d. ; and the duty on passenger traffic
22,4991 10s. 7d. The sum charged against revenue
for interest on loans is 205,8900. 55.8d., and on deben-
ture stock 7,049Z. 10s. 0d. Revenue is also charged
with 10,0007 for expenses connected with parlia-
mentary and legal expenses. The estimated de-
ficiency in respect of the Preston and Wyre Rail-
way is put down at 4,804/, 15s.; the loss upon the
Buckinghamshire line at 13,402L 0s. 7d. (that is,
between the guaranteed dividend and working ex-
penses, and the local receipts); upon the North
Union, at 2,161 6s. 9d.; and upon the Shrop-
shire Union Railway, 16,817L 9s. 10d. These
charges, with some other items, show a ex-
penditure against revenue of 901,179/ 2s. 10d.,
leaving a balance of 495,104/ 2s. 9d. From this a
deduction of 28,5591 11s. 4d. is made for renewal
of rails, showing the sum of 471,644L 1lls. &d.
applicable to dividend. The following is the gene-
ral balance sheet :—

Dr. : £ s d

To balance of capital account...... 872,196 7 11
To outstanding accounts due by

the company ...eeecerececsso.iiees 314,580 5 8
To disposable balance, 31st Dec.

last..ceeeoeeen.. 628,802 O 6
Less divd. ordered

23rd February. 657,531 18 3

7,270°11 3
To balanceofreve-~
nue account at

this date...... 471,644 11 &

Disposable balance .« seeueessoces 5428156 2 8
1,729,591 16 8

—

Cr.

By balance of stores

account ......360,445 4 1
By outstanding ac-

counts dueto the

company ....438,691 9 11
By advance upon

renewal of rail

account ......261,588 6 9

— 1,060,624 19 9

By balance of cash at interest, and
with the company’s bankers .. 668,966 16 6

1,729;591 16 3

To disposable balance as above ., 542,815 2 8
Proposed dividend sosserereass 535865 1 2
S ——— ————

690 1 6

Balunce to be carried fomlrd‘\ W
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The dividend proposed is as follows :
19,932,9521. consolidated stock, at
the rate of 4I. 15s. per cent per
annum  .......e.. teceerenn.s
29,489 L. and B. 26!, shares, less
interest at 51 per cent. for 6
months on 4. uncalled..... .ee
54,545 M. and B. 10/. shares, less
interest at 5L per cent. for 6
months on 4L 10s. uncalled..,..
241,368 (less 26,071 unissued) 122
10s. shares (4 per cent. per ann,
on 2l 10s. called), at ls. per
8hare «.eeevenscocacccena.,
Capital of Huddersfield and Man-
chester, and Leeds and Dews-
bUry ee.viceaenne £1,641,570
Less three-tenths ... 492,471
Stock coeveeiiianae . £1,142,099
270,000 Coventry and Nuneaton
stock, at the rate of 5. per cent.
PEr aNDUM . cose socenosonnns

473,407 12 2
10,688 7 6

6818 2 6

10,914 17 0

27,201 2 0

6750 0 0
£535,865 1 2

¢ The working stock account showed that there
are 725 locomotive engines and 719 tenders, 1 State
carriage, 632 first-class mails and composite car-
riages, 587 second-class, 42§ third-class, 29 travel-
“ling post-offices and tenders, 293 horse-boxes, 255
carriage-trucks, 265 guards’ break and parcel vans,
81 carts and trucks; 11,486 waggons, 282 sheep
vans, 28 trolleys, trucks, &ec.; 5,150 sheets, and 222
horses. The total expenditure on the stock was
2,843,436, including 66,028 during the half-year.
The length of line worked by the company is 8953
miles, and the avcrage cost of working stock is
8,175/, per mile. The amount cxpended on various
works from the 1st of January, 1850, to the 30th of
June last was 4,002,578¢."”

The general statement of accounts just
issued details the above particulars in their
usnal clear and explicit form, and although
that form technically admits of improve-
ment, we question whether the general
body of proprietors would. sanction an alte-
ration which could not fail, for a tims at
least, to make their accounts less difficult
of comprehension.

Tae South-Western Half-yearly Meeting
was held yesterday, and was honoured by
the attendance of an unusually scanty num-
ber of proprietors. The Directors, too,
dropped in by instalments, as though a
report so favourable, and a dividend so good
as that which was about to be officially
presented for acceptance, would stand in
need of but a brief consultation. The
Chairman himself, impressed with the pre-
vailing sentiment, opened the business of
the day in a few observations of appropriate
brevity, and the entire proceedings might
have been judiciously disposed of within the
limits of an hour, but for a diffuse
conversational discussion which supplied no
particularly useful information. In fact,
the process of exhaustion by some dozen
special meetings which the Company have
undergone since the last half-yearly meeting
of the Company, has been so effectual in
depriving shareholders of the accustomed
food of their eloquence, that it required
some ingenuity to discover a legitimate
excuse for the exercise of their disputatious
qualities. Accordingly, with one or two
exceptions, the questions put were of the
most trivial character, and having been
satisfactorily disposed of, as will be seen
from the report of the proceedings, the
meeting passed off in a very agreeable
manner. The very good dividend at the
rate of £4 7s. 6d. per cent. was well
received, and the acrimony of the past

dispute was in some measure ap, by a
resolution for the discharge of the Law and

Parliamentary expenses of both parties out
of the corporate funds. part

The Directors have adoptéd the very
proper course of appointing a Committee
for the purpose of fully investigating the
telative advautages of the alternative lines

to Exeter, and having arranged the evidence
and data collected, the Board have pledged
themselves that, fourteen clear days at least
before the calling of any meeting to be con-
vened for the purpose of deciding upon this
important question, a circular shall be
issued to the proprietors, stating not only
the conclusion at which the Board have
arrived, but the grounds of such conclusion.
In the propriety of this course we entirely
concur. Neither .the Board nor- the pro-
prietary can allow this matter to be dealt
with as a party question; their public
character wilfbe most becomingly supported

by a frank and open dealing such as is

promised.

There were one or two questions dealt
with, obiter as the lawyers say, which appear
to us deserving of equal attention with
those more specially connected with the
business of the day. One of these was the
extraordinary declaration of opinion by Mr.
Uzirrwr es to private Banking and Joint-
Stock Banking. Mr. UzerLr's opinions
will be found set forth in our report, and
appear to us to be utterly unsound. At least
we can regard them only as a generous
intervention in favour of private Banking
agninst the force of public opinion. But if
it were seriously intended to assert that the
security of a Joint - Stock Bank is not
(all other things being equal) superior
to that of a private bank, the proposition
seems to us to be a fallacy, and that opinion
is tolerably general at the present moment.

It will .be seen that a new ship has been
built for the Havre trade from Southampton

Havre, at a cost of £19,000; a large
outlay, but which, the Directors state,
promises a good return, the Havre trade
exhibiting considerable improvement. A
new ~American ship from New York
leaves the port of Southampton this
day (Saturday), and cannot fail to give
an impulse to that port. In this we greatly
rejoice, 8ince everything which tends to in-
crease the prosperity of Southampton as a
port, must lay the basis ef permanent traffic
for the South-Western line.

Some statistics of the traffic of the Camp
at Aldershott would have been interesting,
but these were not forthcoming.

THE GREAT WESTERN.

Tue dividend of this Company, it is confi-
dently stated upon authority which we have
no reason to question, will not reach the
modest limit which about a month since we
assigned to it—namely, at the rate of 3 per
cent. for the half-year—nay, we are assured
that the rate of 2} is the probable rate.
‘We think this a quarter per cent. below the
mark ; nevertheless the market value of the
ghares has fallen so low as 60—a very
alarming condition of things! It is at this
moment Mr. RusskLL retires from the Chair-
manship of the Board, over which ne has so
long presided, and Mr. SpENcER WaLPOLE
has the courage to accept the vacant post !

MANCHESTER, SHEFFIELD, AND LINCOLN-
SHIRE RAILWAY.

Tre following notice of the enterprising
movements of this Company to accommeodate
the necessity of the travelling public, b
land and water, appears in a local journal,
bearing the alliterative title of the Great
Grimsby Gazstte :—

“Tye MANCHESTER, SHEFPIELD, AND LIN-
coLNsHIRE RaiLway CoMpaNY have laid on to
the New Holland packet station a very useful iron
vessel, the Sheffield, which skims over the water in
excellent style, steady and strong, with very little
vibration. The cabins are superbly fitted, and the
chief cabin exquisitely painted and decorated.
Amongst the neat little views painted on the
pannels of the cabin, we notice one of the entrance
lock and h{dnulio tower at Grimeby. The speed
of the packet is very good, making the tun across

the Humber at a variance from twelve to fi{teen
minutes.”” .

By tho way, we cannot mention the
Manchester, Sheffield, and Lincolnshire
without expressing our gratification at the
announcement of its noble Chairman's
improved health; and we hope we shall
soon be in a condition to state that his lord-
ship has made up his mind to retain the
office at the head of the Board, which, in
troublous and tranquil times alike, he has
occupied with honour to himself and advan-
tage to the proprietary.

BRADFORD, WAKEFIELD, AND LEEDS
RAILWAY,

Twurs Company has becn established for the
purpose of affording fo the inhabitants of
Leeds and Bradford, and the districts ¢ that
there adjaeent lie,”” & more direct communi-
cation with the important town of Wake-
field than is at present available. The pro-
Jjected line is about ten miles in length, and
runs from Wortley, on the Leeds, Bradford,
and Halifax line, to Walkefield, after run-
ning through which it terminates at the
Lancashire and Yorkshire station. There
will aleo be a passenger station at Westgate,
in Wakefield. At present, to reach Wake-
field, the Leeds people have to go by
Normanton, and the Bradford people by
Winfield; and the new scheme will not
only effect a saving in the space of ground
to be traversed, but in time, by obviating
the necessity of changing carriages.

RALLWAYS FOR INDIA.
AFTER ten years’ rumination, the leading
journal has discovered the importance, not
only to India, but to the empire at large,
of pervading and intersecting our Asiatic
dominions with an extensive system of
Railways— ““a net-work,” to use the trite
phrase of our powerful contemporary. It
18 more than ten years’ since the first arti-
cles on the subject appeared in the columns
of the Rartway Recorp. In those articles
the matter was canvassed in all its bearings,
political, social, and commercial. -The
main facts which indicate the necessity
of such improvements existed then in as
much force as they do at present. The cir-
cumstanco that we are openly at war with
Russia adds nothing to the argument of
prudence and expediency. Rather the con-
trary, for it is impoassible to believe that
this fearful conflict will last long enough-to
allow time for even the partial creation of
an Indian Railway system ;" and more than
sixteen years have elapsed since Lord Par-
MERsTON thought it necessary to compel the
authorities of Leadenhall Street to become
parties to.a murderous and disastrous
aggressive war in the north-west, with the
not concealed object of frustrating Russian
designs in that quarter. If it be now
politically desirable that India should be
intersected with railways, it was quite as
much so at the time in question, and during
all the intervening period. The social and
commercial considerations involved are most
momentous, and stand independent of all
contingencies relating to Russia or any
external danger. Their importance has
certainlyincreased of late, since it has become
evident that the cotton plantations of the
United Btates are but a precarious source of
reliance for the supply of the raw material
of our staple manufacture, and since it
has been ascertained by the reports of
the late Mr. MacraY and other trustworthy
authorities, that the plains of Hindostan can
easily be made to make up for any possible
Anrerican deficiency, or if the necessity
should ever arise, to render us altogether in-
dependent, of the vicisitudes and sharp prac-
tico of our American friends. The effoct on
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the natives themselves would be that of
raising them from the condition of squalid
serfs, periodically decimated by famine and
diseases consequent on it, to that of pros-
perous labourers. It would promote, in-
dustry by offering it a fair reward, and
reasoning from all experience, it would
speedily put an end to the possibility of
such hideous atrocities as (it has so re-
cently been proved before Parliament) are
systematically perpetrated on the unhappy
ryots under pretext of the sanction and
authority of the British Government. These
revelations are of a kind to make us
shudder with horror; they are of a nature
to excite the indignant astonishment of the
world, and to raise the blush of shame on
our cheeks, when we set them side by side
with our plethoric denunciations of the ill-
treatment said to be experienced, on occa-
sions, by the serfs and peasants in the
interior of the Moscovite dominions. What
made such iniquities possible .was the dis-
tance—the hopeless distance at which the
victims usually resided from any place
where effectual appeal could be made. The

railway would remove that difficulty. All’

parts of the country would be brought into
inter-communication. =~ There would mo
longer be extensive districts, of which scarce
anything but the name is known in Oal-
cutta, Bombay, and Madras; and the most
remote provinces would enjoy the essence
and reality of British justice, instead of
being subjected to cruelties so hideous, so
incredible, as to look like the pictures con-
jured up in a troubled dream, rather than
realities practised on British subjects by the
servants of the Crown. :

The tardiness in appreciating the im-
portance of Railways for India is ome
amongst innumerable examples of the
deficiency in sagacious foresight charac-
terising the journal which pretends to lead
public opinion. The subject ought to have
been agitated long ago, and forced on the
attention of the Board of Control and the
Court of Directors. Had the Tymes adopted
that ocourse—had it lent its assistance to
promote the objects which we ourselves
specified as indispensable to the well-being
of our Oriental empire—Railways, as well
as other works of internal improvement,
would by this time have been in a more
advanced and satisfactory position. The
faot is, that for a long time projects of im-
provement of all desdriptions, whether
relating to conveyanoe, irrigation, ar what
not, so far from being encouraged, so far
from being even viewed with mere indiffer-
ence, were met with stupid, stolid, obstinate
hostility by many men in high places, who
ought to have been foremost to suggest
them. And now, forsooth, because we are
engaged in a war which all sensible persons
wish and believe may be terminated long
before a single great trunk line—much
more a ‘“net work'' of railways—can be
completed, this is the reason given for the
extension to India of the benefits of loco-
motion. It is really surprising to see folks
who assume the office of public censors,
oritics, and advisers, and who pronounce dog-
matically, dictatorially,'on all affairs relating
to national polity, taking views so narrow,
we will not eay so puerile, but 8o ridiculously
inadequate to the compass and magnitude
of an important subject. The great oracle
of Printing House 8quare, which castigates
atatesmen and catechises Governments,
shows itself ever incapable of grasping the
whole scope and bearings of any topic
involving large and varied considerations.

Well, after all, we shall not complain, if
the work of Railway extension in India, so
long and mischievously thwarted and de-
layed, shall now be set fairly a-going,=—

nay, we shall thank the 7V¥mes, should it
turn out that its lucubrations shall have
helped that great object, preposterous as
are some of the motives assigned for it.
India requires Railways, not for the
visionary purpose of aiding the Government
in concentrating troops to repulse Russian
invesion, but for tangible, substantial
objects, conducive to the well-being of her
vast population as well as to that of the
people of the United Kingdom. ’

THE CRYSTAL PMCE-

Taz Beport of the Direotors was presented
to the Proprietors of this Company at the
General Meeting held on Thursday; and
when we regard the novelty of the under-
taking, the remarkable talent and energy
with which it has heen carried out, and the
success which has hitherto attended it, we
are disposed rather to admire the general
result of an experjment, upon the success
of which opinion was so divided, than to
question any minor defect in the details of
management. But in truth, as was well
observed at the meeting, the question of
construction has been the main object to
which the attention of the Board has been
neceesarily directed up to the present time ;
and now that the construction account is
closed, the management of this beautiful
undertakingand the adjustment of its income
and expenditure may be said for the first
time to commence. This, sensible view of
the actual position of affairs was enter-
tained equally by the Board, and by those
Proprietors who came prepared to put to the
meeting a variety of measures, many of great
importance find none of them un esefv?&
of attention. The judicious appointment of
a Committee of nine proprietors received
the authority of the meeting to deal with
these matters, which however did not pre-
vent a very free discussion of the main
points at issue ; and the remodelling of the
Charter of the Company, the throwing open
of the grounds to the proprietors on Sunday,
the commutation of shares for life admis-
sions, or for a term, together with the
nomination of four Directors to fill vacant
seats at the Board, and the consideration of
a scheme for the future management of the
Company, will give ample occupation for
some time to the gentlemen who have ac-
cepted the onerous duties of the Committee.
The retirement of Mr. Lamve from the
Chairmanship of the Company, as he has
previously retired from the Brighton Com-
pany, must be a subject of regret to all
who haye witnessed his untiring energy
and devotion in the important affairs which
he has followed in those two concerns, with
so much credit to himself and profit to his
constituents. Mr. Lamve has quitted the
performance of duties to which his talent
18 peculiarly fitted, for a more ambitious
path of action, which, for his reputation as
a statesman, has been most inauspiciously
signalised by his recent speech on Austrian
airs. Some credit might have been
given to Mr. Laixa for the chivalry which
prompted him to side with the -unpopular
peace party, if his recent negotiations with
the Austrian Government, for certain Rail-
way concessions, had not given a com-
mercial tinge to his advocacy. The useful
talents which rendered Mr. Laine so valu-
able a member of the Railway commission,
and subsequently contributed to restore the
fallen fortunes of the Brighton Company,
may enable him fo render good service in
the official seclusion of Downing Street or
‘Whitehall ; byt the substantial virtues of
industry and prudence, if unaccompani

by more special qualities, are rarely re-
rewarded with the prizes of poﬁt_ical
pre-eminende!

.

LINITED LIABILITY.

Tre Limited Liability Bill, which has passed
the Committee of the Commons in a very
imperfect and unsatisfactory form, is now in
Committee of the House of Lords; and,
anxious as we are that the ¢ last shilling .
and last acre’”’ dictum of Lord Erpox, in re-
ference tv our Partnership Law, should be
abolished, and that the association of capital
in small sums should be relieved of those
legal technicalities which, at the present
moment, weigh heavily on the free action
of the employment of capital by the indus-
trial classes, and repress, save in cases purely
exceptional, the energies of the working man,
we dre by nomeans satisfied with the present
measure, As the law now stands, the work-
man has no fair chance of becoming a master,
and this wasso well understood, that on the
occasion of the meeting of the Society of Arts,
for the purpose of asoertaining the opinions
of all classes—both employers and workmen
—there was but one proposition which was
received with unanimity by all assembled,
namely, that an alteration of the Law of
Partnership was absolutely necessary as a
first step towards effecting something like
concord between Labour and Capital.

This was the abstract form in which the
fquestion was dealt with by the meeting, and
the opinions of individuals was at the same
time very openly expressed in favour of
the principle of ¢ Limited Liability,’
and the examples of the operation of
a principle of the kind in America
and France were freely adduced in
support of that opinion. In short, the
principle of Limited Lishility, as a means
of setting in action the small accumulations
of the productive classes themselves, has
met with almost universal assent; but the
details of a legislative measure embody-
ing that principle was left to the considera-
tion of the present Session of Parliament.
The Bill introduced by Mr. Bouverie has
passed through the Committee of the Com-
mons with some most important amend-
ments, but the measure itself has been so
hurried through in all its stages, that we
experienced no sentiment of surprise at the
hesitation of the House of Lords to follow
the example of the Lower House at the very
fag-end of the Session—nay, even at the
eleventh hour !

We look upon it as next to impossible,
that the Bill, after undel;igoing the Com-
mittee of the Lords, and the necessary
conferences with the Commons, can come
out before the end of the month ; and even
then we cannot but think that the details
of the measure itself will not have been
sufficiently ventilated in the commercial
world to allow of adequate consideration
being given to its practical working.

The Bill will, we make no doubt, pass;
but it will pass under these and other
disadvantages. And it may be remarked,
that an admirable op ty has been
lost of consolidating general law re-
lating to Joint-Stock undertakings ; and it is
also to be regretted, especially, that the law
relating to Mining undertakings has mnot
been gbsorbed in such a consolidation, The
isolated attempts which are made session
aftar session to introduce improvements
into our system of associated capital,
although commendable in themselves, tend
to confuse and disturb the basis of com-
mercial transactions.

It is unquestionably the fault of the
Government that @ measure so important
should have been delayed sa long; and
from the almost unanimous support which
has been given to it, we derive some
muﬁnoefthf:; it mt;:1 o:lc ;.w]\“i.l'.;sd a.;blzalgx}‘l;
capable of fair practical working. i
is that @ very large amount of gapital
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awaits the passing of this measure as the
signal of its employment. Some most im-
ortant industrial projects—as, for instance,
{he Fibre Flax Company—have advertised
that they are preparci for action the
moment it has passed the House; and, from
our report of the proccedings in Parliament,
it will be seen that the Bill was regorted
yosterday. = As soon as we obtain a copy
of the Act, we shall print it /s artense, with
such comments as the novelty of the prin-
ciple involved, and the measure itself sug-
gests in its details,
Since the above was written the Bill has
ed the Committee, and is fized for a
reading on Monday

THE MELBOURNE, SYDNEY, AND

ADELAIDE CHARTERUD BANK.
IN another part of our py;er we insert a short
article from our able coptemporary the Mining
Journal, in refer:uce to this company. After
expending 4oyt 4,000l of their own money,
the 1" . urs seem likely to be hardly dealt
Wi by the proprietors. There are two. sides
tu 8 question, and we think fair pley is due
in this cage.

GREAT NORTHERN.
Tae Great Northern dividend, it is understood,
is to be at the rate of two-and-a-half per cent.

THE BLACK WALL.

Tae dividend of this company is said to be
2s. 0d. a-share.

SOUTH-EASTERN BOARD.

I is rumoured that another vacancy may take
place speedily at the South-Eastern Board.

NORTH OF EUROPE STEAM NAVI-
GATION COMPANY,

At the meeting of the North of Europe
Steam Navigation Company, held on Thurs-
diy, Sir S. M. Peto presiding, au interim
dividend at the rate of 8 per cent. per aunum
was declared, and the statement made was
received as favourable. -

TRAFFIC RETURNS.
Tue following table exhibits the comparative
returns of the week’s traffic of the Railway Cum-
panies included in our list ;—

Number ot T03s Averaze receipt

Miles Open Amount Received. per Mile.
1855 on 7,434 caen £443 477 ... £59 12 11
1334 on 7,147 ceeses EA13,155 ., 259 4 0
1453 0n 6,788§ ...... £386,278 ...... £56 18 0

From the above it will be seen that this
week’s receipts show an increase of £30,822
aver the ocorresponding week of 1854, and of
£57,204 over 1858. The receipts per mile per
week show an increase, as compared with those
slag 1854 of 8s.11d,, and of £2 14s. 11d. over

' MONKLANDS RAILWAY.

‘T'HE half-yeardly report of the directors states
that the receipts show an increase, as com-
pared with the previous half-year, of £2,390,
and in the net balance of £1,604. THe traffic
raceipts on the line for the half-year ending
June 80th amounted to £30,349, and the
expenses and interest to £14,868, leaving a
anoce of £15,481. The directors propose that

a dividend at the rate of 53 per cent. per annum
be declared, being an increase of % per cent.
over the last dividend, and that £3,152 be
carried to the reserve fund, which will then
amount to £7,806. The rolling stock and
permanent way have been efficiently upheld
during the half-year. The maintenance of the
entire line is now in the hands of the company,
and the directors find this to be more economical
and satisfactory than having the work done by
contract. The capital account showed that
£609,459 had been received and £628,554
expended, leaving a balance against the com-
pany of £19,005, The liabilities of the company
on capital account are stated to be £8,781.
The revenue account for the half-year ending
dune 80th showed that £80,349 had been re-
ceived, and £11,804 expended, leavinﬁ..‘;'ls,éa&,
out of which £8,003 is deduoted for Interest on
‘leaving the bulanoes as above—£15,481,

" LONDON AND NORTH-WESTERN
. RAILWAY.
e understand that the dividend to be declared
at the ensning half-yearly meeting will be at
the rate of 4 per cent. per annum, with a
balance of ahout £7,000, to be carried forward
to the next half-year’s account.

MIDLAND BANKING COMPANY.

AT a meeting of the shareholders in this
company, held at Birmingham on Tuesday, a
dividend of 8l upon each 50/ share for the
half-year was declared, muking 6/. for the yeur.
11,000/. was carried over to the reserve fund,
making it 63,000L.

HORNCASTLE AND KIRKSTEAD.
Tuis line, 7 miles in length, was opened by
the directors on Taesday. It forms a junction
with the Great Northern Railway at Kirkstead,
about 123 miles from London. The line is a
single one, and is to be worked by the Great
Northern Compuny for 50 per cent. of the
gross receipts. The contractors, Messrs. Smith
aud Knight, commenced the line in April last,
and it is ta be apened for public traffic on
Saturday (thisday). Theevent was celebratedin
a very cordial manner by the inhabitants of
Horneastle ; and the contractors gave a dioner
tfhgre dc;n the occasion to the directors and their

riends.

MANCHESTER, SHEFFIELD, AND
LINCOLNSHIRE RAILWAY,

Tar working expeuses and other outgoings of
this company’s railways in the fortnight ending
July 29 have amounted to £9,444 16s. 7d.;
the expenses for the previous fortnight were,
as already stated, £0.482 8s, 11d., making the
total expenditure for the first two fortnights of
the half-year £18,027 5s. 6d., ar at the rate of
58-80 per cent. on the railway traffic for the
same period. The proportion of the Man-
chester, South Junction, and Altripcham Rail-
way Company’s receipts accruing to this com-
pany for the fartnight ending July 20 have
amounted to £880 10s., making, with the
£911 2s. &d. previously stated, a total for the
first two fortnights of the half-year of £1,800
12s. 8d.,, while the working expenses and other
outgoings being £390 9s. 1d. for this fortnight,
aud £349 14s. to the 15th of July, amount to
£740 3s. 1d., or at the rate of 41°10 per cent.

ACCIDENTS ON RAILWAYS,

A RETURN has just been issued by the Board
of Trade of the number and nature of the
accidents and the injuries to life and limb,
which have occurred on all the railways in
England and Wales, Scotland, and Ireland,
respectively, from the lst of January to the
30th June, 1855. The total killed in England
and Wales was 99; the injured, 182; in
Scotland, 6 killed, and 14 injured; and in
Ireland, 8 killed, and 12 injured. The grand
total of the three is 113 killed, and 158 injured,
of which 3 were ngess killed, and 107
injured from causes ayon their own control ; 7
were passengers killed, and 5 injured, from
their own misconduct, ar want of caution ; 18
were servants of companies killed, 21 injured,
from causes beyond their own control ; 45 were
servants killed, and 18 injured, from their own
misconduot, or want of caution; 15 were
})ersons killed, and 2 injured in crossing at the
evel crossings; and 25 were persons killed,
and 7 injured, while trespassing on the lines.
As comﬂared with the corresponding half-year,
1854, there is an increase this half-year of 13
killed and 39 injured. The length of railway
open on the 30th of June, 1855, was in
England and Wales, 6,174 miles ; in Scotland,
1,047 miles; and in lreland, 897 miles;
waking a grand total of 8,118 miles. On the
80th June, 1854, the grand total of railways
open was 7,818.

THE IRON SCREW COLLIER
COMPANY,
At the meeting of the General Iron Screw
Collier Company, on Tuesday, a dividend at
the rate of 64 per cent. was declared for the
half-year endin; the 80th June, making, with
the 33 per cent. dividend paid at Christmas

last, an aggregate of 10 per cent. per annum,
bein, theqar t division of profits allowed b
the doed of sortomanty T d
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TELEGRAPH TO NEWFOUNDLAND,

I~ six or eight weeks the New York, New-
foundland and London Telegraph Company
will have their line finished as far east as
8t. John’s, Newfoundland, at which point
many of the transatlantic steamers are ex-
pected to call to deliver and receive des-

hes. The wire for this line left London
on the 28th ult, and a steamer is to
be chartered to tow the vessel containing the
wire, in the procees of laying it down. The
port of St. John’s, when once it has been
entered, is said to be one of the best on the
North American continent. Parties employing
sabmarine batteries are mow engaged in re-
moving the large rock obstructing the entrance,
the sum of 2,500 dols. having been appro-
priated for the purpose by the Newfoundlaud
Government. This will give an ample passage
for vessels drawing 30 feet of water. Every
convenience will be had at St. John’s for
coaling vessels on the route for Euro‘)e, the
conl being brought there from Walee, as
ballast in fishing vessels. European steamers
can thus leave the oontinent with one-third
less fuel. The space thus saved can be occu-
pied by freight. Should this plan _,be
adopted, European news will be received at
New York in six or seven days after the
departure of the steamer bringing it; or, if
the steamers should stop at Cape Cleur, the
south-western extremity of Ireland, the time
will be reduced to five or six days. As
respects outward-bound vessels, despatches can
be placed on board at St. John’s four days after
steamers leave New York. A telegrafbic
communication between the continents will, it
is said, be completed in two years. The
method of constructing the submarine cable
(70 miles in length) to be laid in the Gulf of
St. Lawrence, is doscribed as follows: —In
the first place, each comnmunicating wire is
regularly and perfectly insulated in gutta
percha, making it, when thus covered, about
one quarter of aan inch in diameter; three
insulated wires are then placed in a circnlar
form, around a tarred hempen cord, and the
spaces betwcen them filled up with layers of
the same material; after which, strands,
likewise of tarred hemp, are bound firmly
around the whole, and afterwards strong iron
wires, of about the same diameter as the com-
municating wires when insulated, are wound
gpirally around, and the cable is completed.
The reason of the usc of tar is, that it gives
durability, as tar, in connexion with iron, and bas
been found to act as a great preservative to
the cable when immersed in salt water.—New
York Journal of Commerce.

CARDIFF NEW DOCKS.

THE operations for improving the entrance and
removing the immense bank at the new East
Dock are being carried on without intermission.
The dock just opened is barely one-half of its
intended size, bu! this extension will not be
completed until Deeember, 1856. The new
dock, as at present opened, is of the following
dimensions : —I.ength of locks, 220 feet; width
of ditto, 55 feet ; length of basin, 380 feet;
width of ditto, 250 feet; length of dock, 1,000
feet ; width of ditto, 300 feet. The proposed
extension, when finished by the contractors,
Messrs, Hemin%way and Pearson, will give a
total length of 3,000 feet. Two lines of
railway will be run to the east side, one from
the ngmne Valley line and the other from
the South Wales, and the west side will be
connected with the Taff Vale by branches. The
coal and iron shipping machines have been
provided.

GREAT INDIAN PENINSULAR
RAILWAY.

Tre East Indian Company have notified to the
Great Indian Peunins Railway that 5 per
cent. will be allowed on the 100,600 shares of
5/, each on which 1/ is paid. The proprietors
arc to have the option of paying them up in
full, and also those un which 2/. has been paid.
It is intended to convert the whole of the shares
of this undertaking into & fourth part of their
number, by making them 20/, each. The pas-
senger traffic of the line, it is said, continues
to ¢xceed expectation,
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ANTWERP AND ROTTERDAM

RAILWAY COMPANY.
THE receipts of the Antwerp and Rotterdam
Railway Company for the week ending
Sunday last were £1,005. This increase s
due in only a small proportion to the heavy
goods traffic, the bulk of which has yet to come
upon the line. It is anticipated that the receipts
of the company will be materially increased by
the arrangements just completed with the
lz::gh Rhenish Company for the international
traffic.

THE PANAMA ROUTE 1o CALIFORNIA
AND AUSTRALIA,

A SECOND recent arrival from Australia, via
Panama, at Liverpool, of advices several days
later than those hrought by the fastest clipper
out of that port, the Red Jachet, which made
the voyage via Cape Horn, has directed renewed
attention to the vast advantages of the Isthmus
route, and will necessarily add considerable
weight to the representations of the often
deferred deputation who are next week to wait
u‘pon Lord Palmerston and Sir C. Wood. For,
if such be the celerity of transit now, with no
steamers oun the Pacific side, except by the
roundabout way of California, and none on the
Atlantic side, save by the circuitous West India
mail route, what may not be expected when
there is direct steam communication to the
respective termini of the railway, placing
London and Syduey postally and commerecially,
as they are geographically, in a straight line?
Thisis what the Australian public want to give
E:actical effect to, and what has so long

en the desideratum of those in this country
who wish to draw " close the links which bind
the mother country and her dependencies in
the Pacific. The following statement shows
the present financial position of the conl-
any by which this new and important line bas

en opened to the world. The gross receipts
for the six months ended June 30th, including
a surplus of £841 7s, 1d., and estimating the
month of ‘Juue to average the same as the
rreviOus three months, and the mails for the
ast quarter the same a8 the first, amounted to
£104,723 11s. Deducting £29,605 for cost of
maintenance and repairs, this gives £75,118
11s. nett earnings ; from which the board de-
ducted £1,710 10s. for interest paid on
converted bonds ; £6,075 18s. for interest paid
in London on first issue of 750 sterling mort-
gage bonds; £5,013 2s. for three months’
interest on second issue of 1,250 of the same
bouds; and £9,165 15s. for interest on bonds
due at New York on the 1st July ; amounting
altogether to £21,965 4s. 11d., which leaves
£58,1562 16s. 2d. available for a dividend. Fhe
amount of stock issued being £779,783, the
dividend at 6 per cent. is £4§,787, on which
the government of New Granada is entitled to
8 per cent., £1,353 18s. 8d., leaving a surplus
of 5,011 18s. The Board telt themselves justi-
fled in dividing the profits so closely, be-
cause the full benefit of the opening of the
line throughout was only felt in the last four
months, so that the next six months may be
reasonably expected to yield larger returns than
the last six, especially in freight. This branch
of business is rapidly increasing, and a regular
line of vessels has been established between New
York and Aspinwall, much of the produce of
the south-west coast already finding its way
over the Isthmus. The passenger traffic from
California already nearly doubles that by the
other route, and as the steamers running be-
tween Panama and San Francisco are of a
superior class, it may be expected to increase,
The last boat brought 730 passengers, and.
though the fares by her were higher, her cabins
were filled before the rival boat%md obtained a
single passenger. The supposition of some per-
sons that coal could not be sent over the road
with advantage has been completely dis-
?roved, and arrangements have heen made
or sending carioes monthly to Aspinwall
from New York. The trains run to the
end of the pier at Panama, and the coals
are there discharged into lighters at once,
without further trouble or loss of time. The
establishment of the line between New York
and Aspinwall will do much to develope
and extend the goods traffic coming from the
south-west coast, and several applications have
been made by parties wishing to avail them.
selves of 1t to send Conta Rica coffee intd the

United States markets. Amongst other articles
which it is now known will come over the
Isthmus, and which formerly were not counted
upon, are copper ore, dye woods, hides, pearl,
shells, and saltpetre. Until now, the vessels
which brought goods to Aspinwall to be con-
veyed over th e Isthmus have had to seek car-
goes at Havannah or New Orleans, but now
they are enabled to find freight there, which
has been brought by the railway from Panama.

TRAFFIC RETURNS.

THE trafic returns for the week ending Aug. 5th,
on the undermentioned lines of Railway, having
their termini in London, are as follows :

1855, 1854. 1853

East. Coant,, Norfolk, } 24,575..22,429. . 21,895

and Eastern Union

Great Western eesese.. 29,686..25,933..26,923
Great Northern........ 21,611..19,582,,17,385
London and North-West 63,636..63,582..60 833
London and South-West 18,089..16,166..18,879
London and Brighton .. 22,191..19,183 .18,94¢
London and Blackwall.. 1,778.. 1,700.. 1,865
Sonth Eastern «e.c.... 2¢766..22,766..21,018

The total receipts on the above Metropolitan
lines being £206,332, against £191,341 in the
corresponding week of last year; the increase is
shown to be £14,991. The number of miles open
on the above was, in 1855, 2,337}, and in 1854
2,294, showing an increase of 43 miles, .

The returns for the corresponding weck in 1853,
on the above lines were £187,742, and the milcage
2,251,

The receipts per mile per week for 1855 on the
above lines were £88 53.0d.; in 1854 the receipts
were £83 8s. 2d., and in 1853, £83 8s. 0d.

The following are the takes on the principal
provincial lines :— 1855. 1854, 1853.
Bristol and Exeter .... 6,909., 6,617.. 6,044
Chester and Holyhead .. §,971.. 6,117.. 6,646
East Lancashire ...... 6,194.. 6,538.. 5,905
Lancashire and Yorkshire 22,597..21,881..21,391
Lancaster and Carlisle .. 8,659.. 6,175.. 5,670
Midland «....0..00.... 28,876..29,397..27,036
Man. Sheff and Lincoln. 8,478.. 9,389.. 8,620
Newecastle. and Carlisle.. 3,286.. 3,502.. 2,934
North Eastern .cecceceuese 36,258..85,029.,31,926
Oxford and Wolverhamp. 8,720.. 3,317.. 2,405
Shrewspury and Chester. 2,831.. 2,275.. 2,199
South Wales «vevvveu.s 6,455.. 5,866.. 4,150
South Devon ceveeeeaoe 2,521, 2,721.. 2,650
South York. & River Dun  1,753.. 1,619., 1,820
’VI;?E V}aile TR 8,541.. 3,508,. 2,697

est Hartlepool Rail.

way and Harbour 8,159.. 2,406:. 2,153

From the above it will be secn that the increase 1n
the receipts amount to £4,851 over 1854, and
of £16,962 over 1853; the takes in 1855
being £151,208, in 1854 £146,357, andin 1853
£134,246.

The mileage of the above lines is 2,6283%, in
1854 it was 2,592, and in 1858 2,425}.

The receipts per mile per week for 1855 are
£57 10s. 4d., for 1854, £56 9s. 3d., and for 1853,

€55 Ts. 1d.
The returns for the principal Scotch lines
are ;:— - 1855. 1854.  1853.

2,870.. 2,653.. 2,393
14,752..11,568..10,707
5,208.. 5,56565.. 4,731
8,637.. 3,513.. 8,470
6,526.. 6,066.. 5,373
5,806.. 5,792.. 4,942

Aberdeen .eieecsececs
Caledonianiecesecocoss
Edinburgh and Glasgow
Edin. Perth and Dundee
Glasgow and South-West
North British .ceeseee
Scotuish Central.. 3,128.. 2,775.. 2,396
Scottish Midland .. 1,099.. 959.. 809

Totalssss e £43,021 88,881 34.821

These returns show an increase of £4,140 on
the lines named, over the corresponding week of
1854; and of £8,200 over 1853. The mileage
of these lines being 896, in 18564 884, and in 1853
884.

The receipts per mile per week on the above
Scotch lines are £48 0s. 3d. they. were in 1854,
£43 19s. 7d., and in 1853 £39 7s. 9d.

For the principal Irish lines the returns are :—
1855. 1854. 1858.
1,018.. 937.. 916
1,129.. 1,106.. 1,502
1,421.. 1,370.. 1,815
1,600.. 1,486.. 1,736
7,849... 7,198.. 7,246
8,067.. 8,036.. 2,320
1,668.. 1,526.. 1,355

Totalss.oeees 17,652 16,659 16,890
The increase of receipts on the above lines is
thus shown to be £993over the receipts of last year
and of £762 over 1852. The mileage being
;%spieotively in 1856 527§, 1864 5124, and 1853
2%,
The receipts per mile per week on the above
Irish lines beinf, for 1855, £883 8s. 7d., in 1854
#£82 Ds, 6d., and In 1858 £33 11, 6d,

Belfast and Ballymena ..
Dublin and Belfast Junc.
Dublin and Kingstown ..
Dublin and Drogheda - ..
Great Southern and West
Midland Great Western..
Ulster cousscesosmsaagenss

RAILWAY WORKING EXPENSES.

FroM the report of Captain Galton o the
Board of Trade, it appears that the worki;ﬁ
expenses of railway companies in the uni
kingdom for the year 1854, amounted to
£9,206,205, or 45 per cent. of the receipts
%720,407,148). On railways in England and

ales the expenses amounted to £7,870,487,
or 45 per cent. of the receipts (£17,643,611) ;
in Scotland to £948,119, or 43 per cent. of
the receipts (£1,979,327); and on railways in
Ireland to £387,597, or 46 per cent. of the
receipts (£834,810). The expenses under the
head of ‘ maintenance of way and works
amounted, for railways in the united kingdom,
to £1,352,167, or 14'68 per cent.; of the
total expenses the locomotive power, including
rolling stock, to £3,702,014, or 4021 per
cent.; the traffic charges to £2,388,076, or
25°41 per cent.; the miscellaneous, including
policemen, watchmen, compensation, &c., to
£1,122,078, or 12°19 per cent.; and the rates
and taxes and Government duty to £690,980,
or 7°61 per cent. of the total expenses. The
maintenance of way and works on railways in
England and Wales for the year 1854 cost the
companies £1,145,040, or 14°556 per cent. of
the total working expenses; in Scotland,
£150,670, or 15°90 per cent.; and in Ireland,
£66,447, or 14'57 per cent. The locomotive
power, including the repairs, &c. of rolling
stock, amounted on railways in England aund
Wales to £83,121,820, or 39°67 per cent.; in
Scotland to £406,466, or 42'88 per cent.;
and in Ireland to £173,738, or 4482 per cent.
The traffic charges in England and Wales
amounted to £2,054,187, or 26:09 per cent. of
the expenses; in Scotland to -£194,260, or
2040 per cent.; and in Ireland to £80,529,
or 28'36 per cent. The miscellaneous expenses,
including policemen, watchmen, compensation,
&c., amounted on railways in England and
Wales to £913,677, or 1161 per cent. of the
expenses ; in Scotland to £151,7567, or 1601
per cent.; and in Ireland to £56,744, or 14-64
per cent. The rates, taxes, and Government
duty on railways in England and Wales
amounted to £635,863, or 8:08 per cent. of
the working expenses ; in Scotland to £44,976,
or 4:72 per cent. ; and in Ireland, for rates and
taxes only—there being no Government duty—
to £10,141, or 2'62 per cent. of the working
expenses.

STOCKPORT, DISLEY, AND WHALEY-
BRIDGE RAILWAY.

THE half-yearly report of this company states
that, during the winter months, the directors
were' not desirous of prosecuting the works
rapidly, but the works are now being accele-
rated. The parliamentary and preliminary
expenses have been ascertained to be £10,571.
The bill to enable the company to construct a
jupction line to the Cromford and High Peak
Railway has received the Royal assent. Under
that act the latter company are empowered to
subscribe £3,750 to the capital of this company,
and to appoint one director in addition to the
nine directors forming the board of the .com-

any. By the same act the London and

orth-Western Company are empowered to
hold shares in this company to an amount not
exceeding £85,000, The capital account showed
that £18,342 has been received, and £16,782
expended, leaving a balance of £1,660. The
authorised capital of the company is, £200,000.

ROYAL BRITISH BANK. )

Ar the eleventh half. yearly meeting of the pro-
prietary of the Royal British Bank, on Friday,
it was announced that additional capital to the
amount of 200,000/, has been subscribed, b
which the total capital will be raised to 300,000/,
The directors announce their intention to take
the necessary steps to have the shares quoted
in the Stock Exchange lists. The- business of
the bank continues to steadily increase, and
more than a thousand new accounts have been
opened during the past year. The chief office
is to be removed to Threaudneedle-street, the
directors having purchased a large portion of
the South-Sea House, including the entire
front. The dividend declared for the half-year
is at the rate of 6 per cent, per annum, free of
income tax, and, with interest at the same rate
on ull deposits of 504 per share of the last
issug, will be puyable on the 20th inats
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THE SCINDE RAILWAY COMPANY.

A ScixDE local paper refers with satisfaction
to the commencement of the operations of the
employs of the Scinde Railway Company, and
expresses & hope that a twelvemonth will wit-
ness the completion of at least twenty miles of
the line. As an illustration of the tendency
towards progress of this portion_of India, it is
mentioned that the ryots of the Khan of Kelat
have applied for and have been supplied with
American cotton seed, with a view to cultivate
it from Indus water, on the immediate borders
of Scinde. Evidence of the increasing impor-
tance of the port of Kurraochee is afforded by
the fact that the Agra Bank is about to estab-
lish an agency there.
MEDITERRANEAN ELECTRIC TELE-
GRAPH COMPANY.

Tae Mediterranean Electric Telegraph Com-
pany is on the point of desratcbing their cable,
which is shortly to completethe telegraphic
communication between London and Algiers,
It will be remembered that last year 110 miles
of cable were sent out from England, and laid
down between Spezzia and the most northern
point of Corsica. For this section of the line
90 miles of cable, weighing eight tons to the
mile, and containing six insulated wires, were
required ; the remainder was taken to the
siraits betwecen Corsica’ and Sardinia, and
twelve miles were laid down there, the commu-
nication having in the mean time been completed
along the island of Corsica by land. The
remainder, which had been sent out to
ensure a sufficient quantity, was then
brought home (in length about eight
miles), and spliced to the cable just about to
be sent out. The communication being now
complete from London to Cagliari, in the
south of Sardinia, and the line from Alziers to
Cape Bonan, on the African coast, 7mving
been opened last January, nothing is now
waanted to complete the work, and come under
the guarantee mentioned above, than a sub-
marine cable from Cape Spartivento, adjoining
Cagliari, to Bonan. This is the cable now
lying coiled in the hold of the ship Result,
1,700 tons register, belonging to Mr. Green,
of Blackwall, and commanded by Mr. Kell,
the same gentleman who conducted the pre-
vious operation so successfull{. This cahle is
thelargestand heaviest, besidesbeing'the longest,
ever laid down. It is 150 niles long, each mile
weighing 8 tons, and the whole cable weighing
1,200 tone. 'This is exclusive of 12 miles of
lighter cable sent with it to avoid all chance of

deficiency. ‘This cable is the manufacture of
Messrs, W. Keeper and Co., of Leadenhall-
street. Its stowage demands the greatest care,

owing to the enormous weight, and to the cir-
cumstance that it is all in one piece. Seventy-
one miles of it have been put into the lower
hold, forty-two miles on the orlop deck, thirty
miles in ’tween decks, seven miles in the after
hold, and the twelve spare miles of what is
called small cable, although it weighs five tons
to the mile, is also on *tween decks, and every
one of these portions has to be shored at very
short intervals, to prevent the movement of the
cable. Alto eti:er, the weight which will be sent
in this vessel will be 1,980 tons—a weight which,
Captain Kell informed us with pride, only made
her draw 22 feet 6 inches of water. In laying
down the last portion of the cable, that between
Spezzia and Corsica, it took five days, includ-
ing the stoppage that had to take place in
cutting the cable, and going round to lay the
short lengths between Corsica and Sa.rginia.
It is expected that the present cable will be laid
down in four days. The Mediterranean Tele-
graph Company anticipate thatin two years
and-a-half they will have a direct communica-
tion with Bombay, and from thence, by
telegraphs already at work in the presiden-
cies, to Calcutta ; and they consider this line
they are just about to complete as only the pre-
liminary steps to this result. Their proposed line,
Jjoining the one at present open to Cagliari at
. Cape Spartivente, will first be taken to Malta,
and thence direcs under the Mediterranean to
Alexandria. This will be an immense dtstance:
984 miles of submarine cable, without a station;
from Alexandria to Suez, by land, 248 miles;
another submarine cable under the Red Sea to
Aden, with two station:, Cosiri and Liddab,
1,652 miles, and from Aden to Bombay, with

stations at the Kooria Moorta Islands and
Ras-al-had, 1,907 miles. When this under-
taking is complete, the communication with
Calcutta, which now takes, on an average,
thirty-six days, will be reduced to a few minutes.
Professor Faraday, about two years ago,
called the attention of telegraph companies to
the fact that there was great difficulty in
sending any communication through a greater
length of wire than 300" miles; but since that
time Mr. Brett has been experimenting, with
a view to overcome this difficulty, and hasq
perfectly succeeded in doing so. By connect-
ing cach individual wire in this coil of six, and
also those belonging to another cable intended
for an American company, he was enabled to
experiment on a length of 1,250 miles with
perfect success, and he has prepared a new
instrument for use with wires of great length.

[, W—

MELBOURNE, SYDNEY, & ADELAIDE
CHARTERED BANK.
(From the Mining Journal.)

TaIs company, formerly called the Royal
Australian Banking and Gold [mporting Com-
pany, held a meeting of shareholders at their
office, Moorgate-street, on Tuesday, when the
directors submitted their report, from which it
appears thdt, to their surprise, they were in-
formed by the Board of Trade thata charter
would not be granted unless they had shares of
the value of £20 each ; a consolidation of stock
in consequence took place. Until April, 1853,
they were kept in a state of suspense; they
were then told by the Duke of Newecastle, the
Secretary for the Colonies, that previous to
their receiving the Royal Assent they must first
obtain the sanction of the Colonial Legislature.
They had agreed with the geutleman they had
appointed as manager that he should receive
no salary unless they progressed, but merely
living and travelling expenses, with a gratuity
for his services; a house had been built, but
owing to the excessive high rate of labour the
cost of erection, had much exceeded the sum
the directors anticipated. Through the instru-
mentality of the Hon. W. Wentworth they
had secured an Act of Incorporation in Sydney;
in South Australia they had also succeeded, and
from these places they could establish & branch
at Melbourne. Several persons who had pro-
mised to come forward previous to the war had,
with the change of times, changed their minds.
The home Government had refused to ratify
the Act granted by the local Legislature,
although the Colonial Office had neglected to
inform them of this until fourteen months
afterwards, and this great delay had caused
many embarrassments. They had endea-
voured, but unsuccessfully, to effect an amalga-
mation with the Bank of Australia, India, and
China, which would have mutually benefitted
both. They had directed their manager to
dispose of the house and furniture at Melbourne,
but when their order arrived to hand u great
depreciation in the value of property had
occurred, and he had consequently requested
them to wait until a reaction had taken place;
it had been put up to auction, but bought in.
The directors had during the whole of the
period received no remuneration for their ser-
vices, To apply for a charter would be inexpe-
dient, and to wind up impolitic. Australian
banks were now the best investments, paying
from 15 to 40 per cent., and this was the last
Australian bank that could be formed in Lon-
don. The accounts showed the amount
received on deposit was £9,843 ; there had
been expended £11,400; this included £5,871
for colonial expenses, including the banking
house, furniture in hand, &c. The three year’s
London expenditure amounted to £5,528; the
difference had been paid by the directors out
of their own pockets, The liabilities were
about £4,000 ; against this they had to credit
the house and furniture at Melbourne. A call
of 7s. 6d. per share would be needed, should
they come to the determination of winding-up.
A resolution was passed appointing a committee
of shareholders to investigate the affairs of the
company, in conjunction with the directors,
with power to add to their number, prior to
deciding what course should be taken.

We should regret that, on mature considera-
tion, the shareholders should determine to wind-
up their affairs. The directors bhave had

no ordinary difficulties to contend with; in

the first instance, the state of suspense they
were held in by the Colonial Office must
be considered; then the vexatious delays
which prevented them from coming before
the public; and when the Charter of
Incorporation was obtained, the war had
broken out, and considerably paralysed all
commercial undertakings. If to this we add
the re-action that has taken place, it will at
once be seen under what disadvantages the
directors have laboured. Australian banks
pay well; this is the last that can be formed in
London ; and, if well and ably taken up, could
command a good positiony with profitable results
to its proprietary. It is’to be hoped that the
committee will arrive at ho premature resolu-
tion; every assistance will be afforded them b
the directors in their investigation. Their
conduct is an honourable contrast to the govern-
ing body of many associations. During the
whole of the three ycars, although they have
toiled arduously, they have received no remu-
neration for their services, and advanced 4,000/,
out of their own pockets; and we trust that,
by the combined energy of all, the undertaking
will be carried out in all its integrity.
— e

PARLIAMENTARY INTELLIGENCE.

HOUSE OF LORDS.
TuEsDAY, AUG. 6.
LIMITED LIABILITY BILL.

Lord STANLEY of ALDERLEY moved the
suspension of the order of the House with
respect to measures brought up from the Lower
House in the case of the Limited Liability Bill.

Lord ReDESDALE opposed the motion, on
the ground that no case of urgency had been
made out. i

Lord LyTTELTON followed on the same sile.

Lord GRANVILLE denied that Lord Redes-
dale had given an{ valid reason for refusing to
proceed with the bill, which was one impera-
tively called for by the interest of the public.

Lord GREY was perfectly astonished at the
course pursued by the Government in thus
pressing forward, contrary to a deliberate reso-
lution of the House, a measure which espe-
cially Jemanded mature consideration. He did
not believe that the interests of the commercial
community called for this bill, which was °
brought in to answer the purposes of specula-
tors in bubble companies. He felt so strongly
on this peint, that he had returned to town
expressly to ogpose the bill, which he was con-
vinced would have pernicious effects, -

The Marquis of CLANRICARDE denied that
the bill was fraught with the evils depicted by
Lord Grey. He thought, that the resolution
of the House might be suspended with advan-
tage in this case, and he hoped that the House
would proceed with the consideration of the
bill, even if it sat till September. ’

Lord St. LEONARD’S protested, in the name
of the noble Lords who sat on that side of the
House, agninst pressing forward a measure of
such immense commercial importance at this
advanced period of the session.

The Lorp CHANCELLOR replied, and their
Lordships divided on the question of suspend-
ing the resolution, when the numbers were,—

For the motion
Against it ......i0000000..0 14
BJOTILY oo vvvineiiiieneee —24

The resolution was therefore suspended.

The debate then proceeded, and after some
further discussion, the bill was read a second
time.

The Westminster Terminus Railway (Clap-
ham and Norwood) Bill was read a third
time, :

teesriseress 38

THURSDAY.

Upon the Limited Liability Bill a smart
debate arose upon a proposition by Lord Sr.
LeoNARD’s to refer it to a select committee,
Lord Campbell, Lord Grey, -Lord -Monteagle,
and Lord Redesdale ail supporting the motion,
which was resisted by Lord Granville and
Lord Stanley.

Upon a division, the motion of Lord St.
Leonard’s was negatived by a majority of
28 to 11, and their Lordships, in spite of
further remonstrance, .went into committee
upon the bill, and ultimately, with some
amendments which were accepted by the
Government, passed it through that stage.

The third reading of the bill was fixed for
Monday next. C ) :
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HOUSE OF COMMONSR,
FRripAY.

The Lords’ amendments to the Great Western
und Brentford Railway, and Stokes Bay Rail-
way and Pier Bills were considered and
agreed to. ‘

, MoONDAY,

The Lords’ amendments to the Derbyshire,
Staffordshire, and Worcester Railway (No. 2)
Bill were agreed to.

———————m

CORK AND BANDON RAILWAY.

THE half-yearly meeting of this company was
held on Wednesday, August 8, at the office,

_Gracechurch Street; Mr. I WINKWORTH in

the chair.
Mr. H. W. Woobs (the secretary) read the
report, of which the following is an abstract : —

¢ Notwithstanding the extreme segerity of the
past winter, an increase of 430L is shown in the
total receipts of the last half-year, as compared with
those of the corresponding period of 1854. The
revenue account exhibits a surplus of 991Z, which
would yield a dividend upon the preference shares
at the rate of 4 per cent.; but, from the non-
completion of the capital account, and the necessity
for additional waggons, &c., the directors are unable
to declare that dividend. No steps have been
taken in reference to carrying out the Bantry
extension project. Several influential and highly
respectable gentlemen in Ireland have cohsented
to undertake the management of the affairs of the
company, provided the seat of direction be
transferred to Dublin, and that a new pre-
ferential 51 per cent. share capital be sub-
scribed to the extent of 30,000L, for liquidating
all outstanding liabilities. The directors assented
to this proposal, and the subscriptions at the pre-
sent time amount to nearly 23,000.. The award of
Mr. Brunel on the contractor's claim is expected
within a short time. The directors express their
confident opinion that the 30,000/ in course of
being raised will fully cover all liabilities of the
company. Mr. Nixon, the engineer, reports that
the working stock is in excellent order, and that
six covered waggons have been added to it. The
capital account shows that 309,959. has been re-
ceived and expended. The revenue account for the
half-year ending the 30th of June last shows that
5,7901. had been received, and 38,524/. expended in
working expenses, 1,394! interest on loans, and
500 on preference shares; leaving a balance of
2,088L., of which 1,6672. was lent to capital account,

The CHAIRMAN, in moving the adoption of
the report, said that, with one or two excep-
tions, the liabilities of the company had been
ascertained. The prospects of traffic were
encouraging, and the receipts for the past month
amounted to 1,013/, against 811/ at the cor-
responding period of last year, showing an
increase of 202/., or about 25 per cent. Owing
to the financial position of the company, they
bad been compelled to use the net revenue for
the purposes of capital, but if they were ena-
bled to carry out certain arrangements there
would be enough left to pay the dividend.

They had received subseriptions for 23,000! .

out of the proposed new capital of 30,0000 'I'he
first instalment, amounting to 5,000L, had
been paid, and they could rcly on the
receipt of 4,000/, more. Itonly required the
assistance of the shareholders who had not yet
aubscrily ! to complete the new capital. The
English s.areholders had subscribed their
proportion of the new capital, and so had the
directors.

Mr. BaTES seconded tlie motion.

Mr. SwansToN thought, if it were possible
to assure the shareholders that 30,000/. would
be sufficient to pay off the labilities of the
company, that the rest of the money would be
forthcoming. '

Mr. GrReHAN said that, so far as they could
ascertain, they believed that all the liabilities
would be within the limits of the new capital.
Some difficulties had been met with in respect
to the Government loan; a warrant had been
filled up for the sale of the line, in consequence
of some of the instalments due not being paid,
but the directors came forward with Lard cash,
and saved the company for the present. It
only remained for a few proprietors to exert
themselves, and raise the remainder of the
money required, which -would place the com-
pany in a sound position.

Mr. SwansToN would do everything in his
power to iuduce the shareholders in this district
to subscribe and pay their proportion of the
new capital.

The CHAIRMAN said, they were all indebted
to Mr. Grehan for his great exertions to obtain
subscriptions for the £30,000 to relieve the
company from its difficulties. Subscriptions
for £23,000 had been obtained, and it was

hoped the other shareholders would make up |,

the rest.  The directors had made very consi-
derable pecuniary sacrifices for the company,
and they had no doubt of the prosperity of the
line when released from its difficulties.

. Resolutions were passed adopting the report,
and voting the best thanks of the meeting to
Mr. Grehan, and the Dublin gentlemen asso-
ciated with him, for their exertions to promote
the interests of the company.

The proceedings concluded with a vote of
thanks to the directors, secretary, and other
officers of the company, for their valuable
services, )

—_—0
LONDON AND BLACKWALL RAILWAY
COMPANY.

THE following is the report of the directors, to be

presented at the thirty-eighth half-yearly general
eeting of proprietors, to be held at the London
avern, Bishopsgate-street, on Tuesday next :—

The statement of accounts shows that the
revenue for the six months ending 30th June, 1855,
with the balance of 385l. 48. 5d. from the previous
half-year, amounts to 35,7071. 11s. 11d., and the
expenditure to 16,8120, 18s. 10d., leaving a profit
of 18,8944. 12s. 6d. Deducting from this sum the
interest on debentures, which amounts to 3,774!.
9s, 3d., there remains a net balance of 15,1201
3s. 3d. to be divided amongst the shareholders. The
directors recommend that a dividend of 2s. 9d.
a-share be declared, which will absorb 15,005/
10s. 3d.. and leave 114J. 13s. to be carried over to
the next account. On comparing the revenue with
the same period in 1854, it will be observed that
there is a diminution in the passenger traffic,
amounting to 1,869(. 2s. 9d.; the number of pas-
sengers and the receipts during each half-year
being as follows, viz.: — 1854, passengers,
3,420,410 ; .amount, 33,743/, 5s. 10d. 1856,
Rassengars, 3,025,666 ; amount, 31,8744 3s. 1d.

‘he directors have carefully investigated the causes
of the decline of the passenger traffic, and they are
of opinion that although it is in some degree owing
to the long continuance of severe weather during
the early part of the year, it is doubtless to be
attributed chiefly to the present state of affairs
arising from the war,and the various circumstances
connected with it, affecting trade in general. Since
the beginning of May, the Eastern Counties North
Woolwich trains have been running to and from
Fenchurch-street at more frequent intervals than
during last year, and the tratlic from that source
shows improvement. The portion of -the Tilbury
and Southend line extending from Stanford-le-
Lope to Leigh, ncar Southend, was opened for
traffic on the 1st July, and the route to Margate and
Ramsgate,by way of Thames Haven,the beginning
of June. During the short period which has since
elapsed, the development of the traffic has been
encouraging, considering the circumstances already
referred to. The widening of the line between the
Minories and Stepney has up to the present time
been impeded by difficulties in obtaining posaes-
sion of the property required; but those diffidul-
tics are now nearly overcome, and the works are
advancing towards completion. The resignation of
Mr. Beattie has occasioned a vacancy in the auditor-
ship, which will have to be filled up at this meeting.
The subjoined letter from Mr. Saintsbury will
explain the course he has deemed it proper to
pursue upon the occasion.

TO THE DIRECTORS OF TIIE BLACKWALL RAILWAY
COMPANY.

GENTLEMEN,~—The regretted resighation of my
late co-auditor, Mr. Beattie, having imposed upon
me the necessity either to nominate (provisionally)
his successor, or to attempt the present half-year's
audit unassisted, I feel that after what passed on
a recent occasion, I shall best meet the expressed
sentiments of the proprietors by embracing the
latter of these alternatives, as I shsll thereby%eave
the unfettered choice of iy future colleague
wholly in the hands of the proprietors themselves.

I have the honor to be, Gentlemen,

Your most obedient Servant,
G. SAINTSBUEY.
AUDITOR'S REPORT.

I certify that I have examined and audited the
various books and accounts for the half-year end-
ing 30th June last, and found the payments duly
vouched, and the abstracts and balance-sheet hereto
appended to be accurately stated from the books of
tlre company. I aunex the certificate of the super-
intendent, that the rolling stock is maintained in
eflicient working order and condition,

GEORGE SAINTSBURY, Auditor.

Fenchurch-street, 2nd Aug., 1863,

Sir,—1I have great satisfaction in inforl;ling you

that the whole of the rolling stock of this com-
pany has been maintained, and is in good and
efficient working order." .

A. WrGHTMAN, Superintendent.

—————aa—e

NOTABILIA.

Tue fares from London to Paris by the
through trains, via Boulogne, are raised from
£2 11s. 6d. first-class, and £{ 17s. second, to
£2 13s. 6d. and £1 18s. Gd. ‘This measure
has excited some surprise and a good deal of
dissatisfaction at Paris. It was rather thought
that a reduction would be made at the time of
the Queen’s visit.  The directors, however, say
that as the French Government has .thought
fit to impose a tax upon railway travelling, the
public must pay it at once in the shape of in-
creased fares.

RaiLway CoMpETITION.—The Liverpool
Journal notices that owing to the fierce com-
petition which is going on between the Lan-
cashire and Yorksgire Company and the East
Lancashire Company, the fare from Liverpool
to Southport and back is only one shilling.
Placards have been extensively issued by bo
companies, each asserting that their lines re~
spectively are the shortest. The Lancashire
and Yorkshire Company announce that “the
shortest and only direct route to Southport is
via Waterloo and Crosby ;> whilst the East
Lancashire Company state theirs is ¢ the only
direct line to Southport—nine trains per day.”

In consequence of the recent discovery of
immense supplies of ironstone in the Cleve-
land Hills, in North Yorkshire, thirty smelting
furnaces are in operation, or in course of
construction, on the banks of the Tees.
Apart from the large consumption of iron ore
by these farnaces, some thousands of tons are
sent weekly by the Stockton and Darlington
Railway to the large ironworks on the banks
(i‘f the Derwent, and by sea to those on the
Tyne.

———e
ADVERTISEMENTS.

RHYMN'EY RATILWAY COMPANY.—

Notice is hereby given that the Third Ordi-
nary Half-Yearly Meeting of the Proprietors of the
Rhymney Railway Company will be held at the
Otfic es of the Company, No. 28, Great George
Street, Westminster, on Wednesday, the 29th day
of August instant, at twelve o’clock precisely, to
receive a Report from the Directors, and for other
the general business of the Company.

The Books for the Registration of Transfets will
be closed on Wednesday, the 22nd instant, until
after the Meeting. .

By order,
G. W. HORN, Secretary.

Offices, 28, Great George Street,

Westminster, August 7th, 1855,

TENDERS FOR SLEEPERS.—

The Directors of the Eastern Counties
Railway Company are prepared to receive
Tenders for the supply of 50,000 Sleepers, or for
any portion thereof, not being less than 5,000, to
be delivered during the next four months at any
station on their lines, or at their Depots at the
ports of Lowestoft or London (Blackwall)

The description, dimensions, and quantities of
the Sleepers required are for 30,000 of Foreign °
Timber, 9 feet long ; one-third to be rectangular,
12 inches by 6 inches, and two-thirds, 10 inches
by 5 inches at the small end, and for 20,000 of
Larch or Scotch Fir or other suitable home-grown
Timber of the same dimensions as the last named.
Further particulars may be ascertained on appli-
cation to the Engineer of the Company, Mr.
Bruff, at the station.

Tenders addressed to "“the undersigned, and
marked on the outside ‘ Tender for Sleepers, ™
must be delivered not later than 11 o’clock am.
on Friday, the 17th inst.

J. B. OWEN, Secretary.

Bishopsgate Station, London,

10th August, 1855.

MEXICAN AND SOUTH AMERICAN

COMPANY.—The Third Instalinent of
Two Pounds per Share on the additional shares in
this Company is to be paid to Messrs. Barclay,
Bevan, and Co., No. 64, Lombard-street, on or
before the 31st instant.

HYDE.CLARKE, Secretary
17, Gracechurch-street, August 7th, 1855,
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TH:E GREAT NORTHERN RAILWAY

COMPANY.—Incorporated by 9th and 10th
Vie., Cap. 71, 26th June, 184¢p=Notice is hereby
given, that the Half - Yearly Ordinary General
Meeting of the Proprietors will be held on Satur-
day, the 25th of August next, at Eleven o’clock
in the forenoon precisely, at the London Tavern,
Bishopsgate-street, in the City of London, to re-
ceive a report from the Directors, and for other the
general business of the Company.

The Books kept by the Company for the Regis-
tration of the Transfers of Stock will be closed
from Wednesday, the lst, to Saturday, the 25th
day of August next, both days inclusive.

By order,
J. A. MOWATT, Secretary.

Secretary’s Office, Kipg’s Cross Station,
London, July 24th, 1855.

S TOCKTON AND DARLINGTON

RATILWAY.—Notice is hereby given, that
the Half-Yearly General Meeting of the Share-
holders in the Stockton and Darlington Railway
Company will be held at the Railway Office, in
Northgate, in Darlington, in the County of Dur
ham, on Wednesday, the 15th day of August, 1855,
at Eleven o’clock in the Forenoon.

The Books kept by the Company for the Regis-
tration of Transfers will be closed from the 2nd
August, until after the said Meeting.

And Notice is also hereby given, that imme-
diately after the business of the above-named
General Meeting shall be closed, a Special General
Meeting of the Shareholders in the said Stockton
and Darlington Railway Company will be held, for
the purpose of considering as to creating New
Shares for the additional capital, authorised to be
raised by the Act passed in the preseat Session of
Parliament relating to the said Company, called
¢ The Stockton and Darlington Railway Aet,
1855 ;" and also for the purpose of considering as
to cancelling certain Prefercuce Shares, and autho-
rising the issue of Ordinary Shares or other Pre-
ference Shares in lieu thereof; and to transact such’
other business as wnay he authorised or required by
the said Act of Parliament.

(Signed) n THOMAS MAC NAY,
Secretary to the Company.
Railway Office, Darlington,
July 20, 1855. !

HULL AND SELBY RAILWAY

COMPANY. — The Half-Yearly General
Meeting of the Shareholders of the Hull and Selby
Railway Company will be held at the Railway
Hotel, Paragon Street, in the Borough of Kings-
ston-upon-Hull, on Saturday, the 18th day of
August, 1855, at Twelve o'clock at noon precisely,
for the purpose of receiving the Directors’ Report,
declaring a Dividend, and transacting the general
business of the Company.

The Books kept by this Company for the Regis-
tration of Transfers of Shares will be closed from

the 8th to the 18th day of August instant, both
inclusive. B

y order, ’
CHA. H. PHILLIPS, Law Clerk) of the said
GEORGE LOCKING, Secretary f Company.
Railway Office, Hull, 3rd August, 1855.

SQTAINES, WOKINGHAM ™ AND

. WOKING RAILWAY. fth  Half-
Yearly Meeting of Proprietors.—Notice is hereby
given, that the Fifth Half-Yearly Meeting of the
Proprietors will be held at the London Tavern,
Bishopsgate Street, in the City of London, on
Tuesday, the 28th day of August instant, at Two
o'clock p.m. precisely, for the transaction of the
ordinary business of the Company, and for the

o clection of an Auditor retiring by rotation.

The Transfer Books of the Company will be
closed from the 21st to the 28th instant, both days
inclusive.

By order,
JAMES GARRARD, Chairman.
HENRY I. NOYES, Secretary.
Offices of the Company, 5, Lincoln’s
Inn Fields, 8th August, 1855.

AILWAY ELECTRIC SIGNALS

COMPANY.—No application for Shares in
the above Company will be received after Saturday
next, 18th instant.

By order,
ALFRED OGAN, Secretary.
Offices, 30, Cornhill, London.

RAILWAY ELECTRIC SIGNALS
COMPANY.—This Company is now pre-
pared to enter into Contracts with Railway Com-
panies for the Supply, Erection, and Maintenance
of their Electric Signals-as in operation on the
South-Eastern Railway. :
By order,
ALFRED OGAN, Secretary.
Offices, 30, Comnhill, London,

NORTH-EASTERN RAILWAY.

Notice is.h~reby given, that the Third Half-
Yearly General, and also an Extraordinary Meeting
of Shareholders of the North - Eastern Railway
Company will be held at the De Grey Rooms, in
the City of York, on Thursday, the Twenty-third
day of August, 1855, at 12 o’clock at noon.

And such Meeting is also specially convened
under the powers, and in pursuance of * The Hull
and Selby Railway Purchase Act, 1846,” and
“The York and North Midland Railway Act,
1858, for the purpose of considering the propriety,
and if thought expedient, of authorising the Direc-
tors to give notice at such time as they shall think
proper to the Hull and Selby Railway Company,
of the intention of this Company to purchase the
Railway works and property of the Hull and Selby
Railway Company, upon the terms already agreed
upon,and for such purpose ; and also for the purposc
of providing and raising money to pay off or redeem
the existing, or in lien of the capital which the
Company might raise by the yet unissued, Hull
and Selby Purchase, &c., shares, and to replace
and raise the cApital represented thereby, to create
and issue, or authorise the creation and issue or
disposal by the Directors of such an amount
of new stock or shares, in such manner upon
such terms, at such timnes, and subject to such
provisions and restrictions, and with such rights
and privileges as the said Company shall resolve,
determine, or direct, and to fix the nominal amount
of the shares so to be created, and to attach and
guarantee to such shares or stock out of the share
of the joint nett revenue of the Company, from
time to time applicable to the payment of dividends
to the York section or class OF Proprietors in the
Company, such rate of preference or guaranteed
dividend not exceeding £% per centum per aunum,
as the Company or the said Directors may
determine.

And this Meeting is also specially convened for
the purpose of considering the propriety of, and if
thought desirable then to authorize the Directors
to exercise the authority given by ‘ The York,
Newcastle, and Berwick Railway Act, 1849, to
this Company of accepting its proportion of the
New Five per cent. Preference Shares, created by
the SunderYand Dock Company, to an extent not
exceeding £23,437 10s. 0d.

And the said Meeting is also specially convened
to cousider the propriety of this Company adepting
and exercising, and if approved to nauthorise the
Directors to adopt and exercise all or some of the
powers and provisions of the 8th and 9th Vie., cap.
42,with reference to, and to sanction the acceptance
by this Company, and the London and North-
Western, the Manchester, Sheffield, and Lincoln-
shire, and the Lancashire and Yorkshire Railway
Companies, or any of them, and any other Com-
pany or Companies, and in such shares and propor-
tions, and either as joint tenauts or tenants in
common of a lease from the Company of Proprie-
tors of the Rochdale fJCanal, of the tolls and
duties authorised to be levied and taken
by them upon their Canal or Navigation, or
some part thereof, and of the Warehouses
and other property belonging to such last named
Company, or to authorize the use and enjoy ment of
such warehouses and other property for thepurposes
of the lease of such tolls, upon such terms and con-
ditions, and for such period not exceeding 21 years,
as the said Directors may think fit.

The Books kept by the Company for the Regis-
tration of Transfers of Stock and Shares, will be

.closed from Twelve o’clock at noon on Thursday,

the Ninth, to Twelve o'clock at noon on Thursday,
the Twenty-third day of August, 1855.

H. S. THOMPSON, Chairman.
W. O'BRIEN, Secretary.
North-Eastern Railway Office, York,
8th August, 1855.

OALS.—EASTERN COUNTIES

RAILWAY.—On and after this date the

prices of Coal brought to London by this Railway
will be as follows: —

From the South-Yorkshire Coal Field.—House
coals, screened, Rotherell Haigh, 21s.; Flocktons,
21s.; Barnsley Softs, 20s.; Silkstone, 22s. 6d.

From the Decrbyshire Coal Ficlds.—Tapton or
Clay Cross, 22s.

From the County of Durham.—Best Wall’s End,
258. 6d.; Marchioness of Londonderry’s Stewarts’
Wall’s End, 27s.

Barnsley Hards, for Stecam purposes, 2ls.;
Baker’s Hartley, 20s.; Small, 13s.; Nuts, 19s,

These Coals will be delivered at the above prices
fivemiles from the Bishopsgate or Mile End Stations.
1s. per ton per mile will be charged beyond that
distance. Orders may be addressed to Mr. A. S.
Prior, Mile End, or Bishopsgate Stations. Cash to
be paid on or before delivery.

" By order, J. B. OWEN, Secretary.

Bishopsgate Station, August, 1855,

SOUTH WALES RAILWAY.—

Notice is hereby given, that the next Half-
Yearly Ordinary Meeting of the Proprietors of this
Company will be held at the Great Western Royal
Hotel, Paddington, on Friday, the 8lst day of
August inst., at 1 o’clock precisely, for thelgeneral
purposes of business.

Resolutions will be submitted to the Meeting
for the following purposes, viz. :—To confirm the
forfeiture of certain shares in the undertaking, and
to direct the shares so forfeited to be sold or other-
wise disposed of. To authorise the Directors to
borrow on mortgage or bond such sum or sums of
money as may be thought expedient, not exceeding
the amount authorised to be borrowed under the
powers of the South Wales Railway Consolidation
Act, 1855, and also to authorise the conversion
into stock of all or any part ef the shares in the
capital of the Company. And notice is hereby
further given, that immediately after the business of
such Ordinary Meeting shall have been concluded, a
Special General Meeting of the Proprietors will be
held at the same place for authorising, if 8o deemed
expedient, the creation of new shares or stock of the
company, for the purpose of raising the amount
which, by the South Wales Railway Consolidation
Act, 1855, is authorised to be borrowed, but which
has not yet been borrowed, or any part thereof ; or
for the purpose of paying off any money which may
from time to time have been borrowed by the com-
pany ; and also, if 30 deemed expedient, to guaran-
tee upon all or any of such shares of stock, or any
part thereof, such rate of interest or dividend, and
with such preference, as may be determined by the
said Meeting, and as may be suthorised by the said
last mentioned act. And also, if so deemed expe-
dient, to authorise the conversion of any portion of .
the borrowed capital of the Company in perpetual
irredeemable annuities, under the powers and pro-
visions of the said act.

The Transfer-books will be'closed on the 17th-
inst., and will not be re-opened until after thessaid
half-ycarly general meeting, on the 31st inst.

By order,
FRED. G. SAUNDERS, Secretary.

Offices, South Wales Railway Company,

10, Eastbourne-terrage, Paddington,
August 8, 1855.

ARDEN NES RAILWAY COMPANY.
—The Directors haye the honour to inform
the Shareholders that a Call of 160fr. (£6) is made
upon each share.

The Call will be payable from the 14th to the 28th
August next, in Paris, at the Offices of the Com-
pany, Rue de Provenee, 70; in London, at Messrs .
C. Devaux and Co., 62, King Williamn-street, City .
Shareholders will have the option of deferring the
payment of the aforesaid call until the 1st of No-
vember, 1855, by paying the interest of 4 per cent.
from the 28th August.

In default of payment of the call on or before the
1st of November, 1855, the provisions of article
13th of the statutes will come into force.

On payment of this call, certificates of shares to
bearer will be delivered to the shareholders in ex-
change for the banker’s receipt of the deposit.

London, July 30, 1855.

SCIN DE RAILWAY COMPANY.—
Contract for Permanent Way Material.—The
Directors of this Company are prepared to receive
Tenders for the supply of 4,000 tons of rails; 1,500
tons of chairs ; 200 tons of fishing plates ; 160 tons
of bolts, nuts, spikes, and washers; 120,000 com-
pressed wood keys ; and 30,000 creosoted sleepers.
Plans and Specifications may be seen at the
Offices of Mr. T. A. Yarrow, the Company’s
Engineer, Gresham House, Old Broad Street, on
and after Monday, the 13th of August.

Tenders in sealed covers, and addressed to the
Directors, are to be lodged at the Company’s
Offices before twelve o’clock, on Friday, the 3lst
day of August.

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

By order of the Board, .
THOMAS BURNELL, Secretary.
Scinde Railway Offices, Gresham House,
Old Broad Street, July 27, 1855.

THE PERMANENT WAY COMPANY,
26, GREAT GEORGE STREET, WEST-
MINSTER, holding a large number of Patents
relating to the construction and reparation of tho
Permancent Way of Railways, are at all times ready
to communijcate on the subject, and to grant Licen-

ses for their use.

From the facilitics thus afforded to Companies to
negociate for a number of inventions, much trouble
and chance of litigation is avoided. The Company
undertake arrangements for bringing new inventions
on the subject before the public, upon terms advan-
tageous to the proprietors of Patents,

Applications may be madeto CHARLES MAY,
F.R.S., the Manager, or to

WILLIAM HOWDEN, Secrctary.
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.'THE RAILWAY RECORD

JAve. 11, 1855.

Published this day, in ‘one large Quarto Volume,
extra cloth, boards, with Seventy-two Plates.
Price, £2 12s. 6d.

THE PRACTICAL RAILWAY

CINGINEER: a concise description of the

Engincering and Mechanical operations and Struc-

tures which aré combined in the formation of Rail-

ways for public traffic, embracing an account of
the principal works exccuted in the construction of

Railways to the presert time, with Facts, Figures,

- and Data, intended to assist the Civil Engineer in

designing and cxceuting the important details

required for thosc great public works.. By G.

Dryspare Dewmpsey, Civil Engincer. Fourth

edition, revised and greatly extended.

London: John Weale, 59, High Holborn, 1855.

RISTOL AND EXETER RAILWAY
COMPANY.—Half-Yearly General Meeting.
—Notice is hereby given, that the next Half-
Yearly General Meeting of the Proprietors of this
Company will be held, in pursuance of the Act
of Parliament, at the White Lion Hotel, in the
City of Bristol, on Thursday, the 23td of August,
at one o'clock. The chair will be taken at one
o'clock preciscly.
JAMES W. BULLER, Chairman,
The Transfer Books will be closed nn the 13th
of Auvgust, and not re-opened until after the said
Hllf-Yeariy Meeting, on the 23rd of August.
J. B. BADHAM, Secretary.
Bristol Terminus, 1st August, 1855. .

CARLISLE AND 'SILLOTH BAY
RAILWAY AND DOCK COMPANY.—
Notice is hereby givén, that the First Ordinary
" General Meeting of the Proprietors of the Carlisle
and Silloth Bay Railway and Dock Company will
be held at the Town Hall, Carlisle, on Wednesday,
_the 15th day of August, 1855, at Eleven o’clock in
the forenoon, for the purposes mentioned in the
Act of Incorporation snd the Companies’ Clauses
Consolidation Act, 1845.
By order of the Board,
JOHN CARRUTHERS, Secretary.
Offices, 48, Castle Street, Carlisle,
July 24th, 1855.~

. RAILWAY TICKETS.
MESBBB. WATERLOW AND SONS,
Patentees of

LEWTHWAITE’S PATRNT TICKET PRINTING AND
CUTTING MACHINE,
offer a very superior description of Plain and
Printed Tickets at Reduced Prices. Samples; with
Prices, on application.

CARrPENTER’S HALL, LoNDoN WALL.

RAILWAY AXLE-BOX COMPANY.
The Axle-boxes manufactured underthe com-

bined Patents.of this Company (including those
granted to Messrs. Normanville, Wrighton, Vigurs
and others), perfectly exclude sand or grit, and
prevent the escape of grease, thereby securing per-
fect lubrication, with diminished friction, freedom
from hot axles, and a saving of at least 75 per cent.
in the consumption of grease and cost of repairs,
ensuring the Railway desiderata— Safety, Economy,
and Efhciency. .

Terms for licences and every information may
be obtained of

GEORGE RICHARDSON, Manager.
10, Craig’s court, Charing-cross, London.

GEORGE RICHARDSON, (late of the
Eastern Counties Railway,) Conttactor for
all descriptions of Railway Plant and Stores,
10, Craig’s-court, Charing-cross.

MUNTZ’S SOLID BRASS TUBES, for
Locomotive, Marine, and Stationary Engines,

are cheaper and more durable than any other kind
of Brags Tubes. Now in general use on the London
and North-Western, Caledonian, and several other
leading Lines.—~Address,
* . GEO. RICHARDSON.
10, Craig’s-court, Charing-ecross, London.

EAST INDIAN RAILWAY COMPANY.

Notice is hereby given, that the Half-Yearly
General Meeting of the East Indian Railway Com-
pany will be held at the London Tavern, Bishops-
gate-street, on Thursday, the 16th day of August
next, at One o’clock precisely.

The Transfer Books of the Company will be
closed from the 6th to the 16th day of August,
both days inclusive.

By order of the Board,
D. I. NOAD, Secretary.

50, Old Broad-street, London,

31st July, 1855, ,

'

GREAT INDTAN PENINSULA RAIL-

WAY COMPANY.—Call of £2 per Share
on the ¢ Experimental'’ Shares, now £1 paid,
making €3 per Share called ap. Call of £2 per
Share on the * Extenrion’ Shares, now £2 paid,
making £4 per Slmre called up. With option of
payment to the full amount of £5 per Sharc re-
spectively.—Notice is hereby given, that, in pursa-
ance of a-Resolution of the Board of Directors, th'c
Proprietors in this Company, holding * Experi-
mental” or ¢ Extension” Shares upon which £1
per Share and £2 per Share respectively is already
called, are required to pay a further instalment of
£2 per Share upon ecach such Share (making £3
per Share and £+ per Share respectively) on or
before the 25th day of September, 1855, at the
Bank of Messrs. Heywood, Keunards, and Co., 4,
Lombard Strect, London; and if such Call be
not paid on or before the said 25th September, the
proprietors of the aforesaid shares will not be
entitled to interest upon any portion of their
shares, but will nevertheless be chargeable with
interest upon the arrears at the rate of 5 per cent.
per annum, ang the shares will become liable to
forfeiture under “ The Companies’ Clause Consoli-
dation Act,’” 1845.

And notice is hereby further given, that the pro-
prietors of the said Experimental and Extension
Shares can, at their option, pay to the full amount
of £5 per share, on both descrigtions of shares,
on or before the said 25th day of September, 1855,
at the Bank of Messrs. Heywood, Kennards, and Co.

Arrangements will be made, immediately after
this payment, for converting the several existing £5
shares into shares of £20 valuc, of which further
notice will be given. )

(Signed) + CORNELIUS NICHOLSON,
Superintending Director.
Offices of the Company, 3, New Broad-street,
London, August 8th, 1855,

P.S.—The Register will be closed, pursuant to
the above Calls, from the 18th to the 81st August
inst., and no transfers can, therefore, be effected
after the 17th inst. until the Calls are paid.

DUTCH RHENISH RAILWAY

COMPANY.—Notice of Ninth Call of fl. 12
per Share.—Notice is hereby given, that, having
been duly authorised thercto by the Mesting of
Commissaries, held on the 13th of June last (con-
formable to Art. 12 of Statutes), the Direction of
the Dutch Rbenish Railway Company have this
day written out a Call of fl. 12 per 8hape, making
a total payment of f1. 132 per Share,

This Call will bocome payable on the 15th of
ﬁugust next, at the Bankers of the Company ; the
.Associatie Cassa in Amsterdam ; or in England, at
the Union Bank of London, 2, Princes Street,
Mansion House, or at Messrs. Moss and Co., Liver-
pool ; at the exchange of the day, against provi-
sional receipts, which must be dclivered along with
the Shares at the Company’s London Agency, 61,
Gracechurch Street, in order to have the payment
of the Call certified thereon.

The Dircction of the Dutch Rhenish
. Railway Company,
B. DONKER CURTIUS, President.
J. C. 8 JACOB, Secretary.
Amsterdam, July 5th, 1855,

With reference to the above advertisement,
Shareholders ‘are respectfully informed that the
Direction has fixed the exchange at which the
Call will be received 11 fl. 80 cents, or £1 0s. 4d.,
per share, aud has instructed the Ban%ers to charge
interest at 5 per cent. per annum on all payments
made after the 15th instant.

JOHN C. JANSON,
Agent of the Company.

61, Gracechurch Street, London,

2nd August, 1855.

ROYAL SWEDISH RAILWAY COM-

PANY.—Koping to Hult, forming the Central
Section of the Great National Line from Stockholm
to Gothenburg.—Notice is hereby given, that the
Annual Ordinary General Meeting of the Share-

‘holders of this Company will be held in Orebro, on

the 15th day of August next.

Parties desirous of attending the Mceting, cither
in person or by proxy, must, in pursuance of the
40th section of the Statutes of the Company,
deposit thcir shares with the Secrctary, on or
before the 2nd day of August.

Forms of proxies can be obtained at the offices.

Copies of the Directors’ Report to the 30th June,
with the Balance-sheet to the 31st December, 1854,
as audited and certified by the Auditors, can now
be had at the Company’s officcs.

o By order,

JOHN HOLLINGWORTH, Secretary.
London, 18, Cannon Street,

July 10, 1855,

MINING INVESTMENT.—T. Fuller

and Co., 51, Thriadneedle-street, T.ondon,
beg to call attention to the favourable opportunity
of Investing.in BiMgish Mines; particularry in those
dividing their profits every two or three months,
which average from 15 to 20 per cent., with every
prospect of continuance, and being free from fluc-
tuation, such as Consols, railway and other secu-
rities ; and respectfully direct attention to the Pur.
chase of Shares in many Progressive Mines, being
in fulloperation, with efficicnt machinery, &ec., for the
development and bringing the same into a profitable
state of working, which at present prices, cannet
fail to remunerate all who invest; a careful selce-
tion of such alone can be obtained by a daily com-
munication with agents of high scientific and prac-
tical experience of the principal Mines in Devon,
Cornwall, aud Wales. o '

T I::uller and Co. will furnish every information
to capitalists, either personally or. by letter, and
can effect purchases or sales of every description.

ON SPERMATORRHEA AND ITS
EFFECTS ON THE NERVOUS AND
GENERATIVE SYSTEM.

A Medical Work, Illustrated with 45 Coloured En-
gravings,and Containing the Recipe for the Author's

NEWLY-DISCOVERED PREVENTIVE LOTIOR.

Just Published, the 71st Thousand, price 2s. 6d.
sdldin a sealed envelope, by all Bookscllers,
or sent, post-paid, by the Author, for Forty
postage-stainps,

M-AN'HOOD; the cause and cure of its
PREMATURE DECLINE, with Phin
Directions for Perfect Restoration to Health and
Vigour ; also the removal of Spermatorrhcea by a
New and Simple mode of Treatment, without re-
sorting to the dangerous practice of Gauterigation ;
being a Medical Review of every Form, Cause, and
Cure of Nervous Debility, Tmpotency, Loss of
Mental and Physical Capacity, whether resulting
from Youthful Abuse, the Follies of Maturity, the
Effects of Climate, or Infection, &ec.; addressed to
the Sufferer in Youth, Manhood, and Old Age;
with the Author’s Observations on the Preveation
and Cure of Syphilis, Spermatorrheea, nnd other
Urino-Genital l)iseases, as adopted in the new
mode of Treatment by Deslandes, Lallemand, and
Ricord, Surgeons to the Hospital Venerien, Paris.

By J. L. Cuneis, Surgeqn, 15, Albewale
Street, Piccadilly, Londop. C

At home for consultation daily, from 10 till 3,
and Gto 8. Sundays, from 10 till 1.

This work, which for twenty years has stood the
test of professional criticism and empirieal hostility,
treats in a plain and sympathising manner on the
various disqualifications and impediments arising
from nervous excitement and debility ; and to in—-
valids suffering from the consequences of secret
errors and excesses, it will be found invaluable as
a monitor and guide, by which the shoals of
empiricism may be avoided, and a spcedy return to
health secured.

REVIEWS OF THE WORK.

““Curtis on Manhood.—Far be it from us to
misdirect our pen or sully our pages with a notice
in any shape of a work that would taint the purest
mind, or pauder ta one evil principle of human
nature; but the book under rcview, so far from
having a tendency of the kind, is one calculated to
warn_and instruct the crring, without imparting
one idea that can vitiate the mind not already
tutored by the vices of which it treats.” — Nava! and
Military Gazeite, 1st February, 1851. .

“ We fecl no hesitation in saying, that therc is no
member of socicty by whom the book will not be
found useful—whether such person hold the rela-
tion of a parent, preeeptor, or a clergyman,” —Sun,
Evening Paper.

Sold, in sealed envelopes, by the author ; also hy
Piper and Co., 23, Paternoster-row ; Hannay, 63,
Oxford-strecet; Mann, 39, Cornhill, Londony
Guest, Bull-street, Birmingham;  Heywood,
Oldham-strect, Manchester ; Howell, 6, Church
street, Liverpool; Campbell, 136, Argyle-streel,
Glasgow; Robinson, 11, Greenside-street, Edin-
burgh ; Powell, Westmorcland-street, Dublin ; and’
by all booksellers and chemists in the United
Kingdom,

This book can be sent Post-paid, without extra
charge to the East and West Indies, Canada, Aus.
ralia, and other British possessions.

Printed and Pablished for the Proprictors, by Jous Owrn
CLARKE, at his Printing Office, No. 854, New Bridge Street,
in the Parish of 8t, Ann, Blackf¥iars, in the City of London,

y, August 11, 1855,
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OXFORD, WORCESTER, AND WOL-

VERHAMPTON RAILWAY.— Notice is
hereby given, that the Ordinary Half-yearly Mecet-
ing of the Oxford, Worcester, and Wolverhampton
Railway Company will be held at the London

- Tavern, Bishopsgate Street, London, on Tuesday,

the 28th day of August next, at one o'clock pre-
cisely, to receive a Report from the Dircctors, and

- for general business of the Company.

The Register of Transfers will be closed on Wed-
ncsday, the 15th proximo, uatil after the meeting.

By order,
NOEL THOMAS SMITH, Secretary.
Company’s Offices, 29, Great George Street,
Westminster, July 26th, 1855,

ANCASHIRE AND YORKSHIRE
RAILWAY.—Notice is hereby given, that the
next Half-Yearly General Meeting of the Proprie-
tors of the Lancashire and Yorkshire Railway Com-
any will be held at the Palatine Hotel, Hunt's Bank,
in Manchester, on Weduesday, the Fifth day of
September next,at Twelve o’clock at noon preciscly,
for the transaction of the ordinary business of the
Company.

And notice is hereby further given, that a Special
General Meeting of the Proprictors of the said
Company will be held at the samne place, and on the
same day, at half.past Twelve o'clock in the after-
noon, or immediately after the termination of the
said Half-Yearly General Meeting, for the purpose
of considering the propriety of this Company
adopting and exercising, and, if approved, to
authorise the Directors to adopt and exercise all or
some of the powers and provisions of the 8th and
9th Vic. cap 42, with reference to and to sanction
the acceptance by this Company, and the London
and North-Western, and the Manchester, Sheffield,
and Lincolnshire Railway Companices, orany ofthem,
and any other Company or Companies, and in
such shares and proportions, and either as joint
tenants, or tenants in common, of a Lease from the
Campany of Proprietors of the Rochdale Canal, of
the tolls and dutics authorised to be levied and
taken by them upon their Canal or Navigation, or
some part thereof, and of the Wharves, Ware-
houses, and other property belonging to such last-
named Company, or to authorise the use.and
epjoyment of sush Wharves, Warehouses, and other

. property for the purposes of the lease of such tolls,

upon such terms and conditions, and for such
period not exceeding twenty-oue years, as the said
Directors may think fit.
.H. W. WICKHAM, Chairman.
WM. S. LAWN, Sccretary.
Manchester, 16th August, 1855.

MANCHESTER, BUXTON, MAT-
LOCK, AND}MIDLANDS JUNCTION

‘RAILWAY COMPANY.—The Ordinary Half-

Yearly Meeting of Proprietors was held on Satur-

day, the 11th day of August, 1855, at Two o’clock

in the afternoon, at the Midland Hotel, Derby ;
Sir Josgru PaxtoN, M.P., Chairman of the Com-~
. pany, in the chair.-
The Secretary read the Advertieement convening
the Meeting.

The Chairman affixed the Seal of the Company to

the Register of Proprietors.

The Secretary read the Report of the Directors.
It was Resolved—

That the Report now read, together with the
Stat tof A ts, be received and adopted.
It was Resolved—

That a Dividend of One Shilling and Fourpence
per Share be now declared upon the Shares of the
Proprietors entitled to the same, in respeot of the
Half-Year ending 30th June last, to be payable on
the 20th of August instant.

JOSEPH PAXTON, Chairman.

A vote of thanks to the Chairman and Directors
was passed unanimously.

FRED. WRAGGE, Secretary,

Derby, 11th August. -

JRANKING AND GUARANTEE
BUSINESS COMBINED.—The
SOLVENCY GUARANTEE COMPANY (re-
gistercd provisionally) in union with and to super-
sede the Solvency Mutual Guarantee Company;
registered and incorporated under Acts of Parlia-
ment 7 and 8 Vie., cap. 110, and 10 and 11 Vie,
cap. 78 ; for the Guarantee of Debts, Rents, Bills,
Notes, Bonds, Compositions upon Embarrassed
Estates, Contracts, and other Monetary Risks, and
also for Banking in Combination with Debt Guar.
antee, whereby commercial and monetary trans-
actions in general will be greatly facilitated.
London: 88, King Williag-street, London-bridge.
Manchester : 23, Brown-street.
Liverpool: 85, Old Hall-street.

Capital, £250,000, with power to increase to
£1,000,000 in shares of £5 each; deposit 10s. per
share, or the full amount may be paid up.

No further calls arc contemplated, buc the holders
of shares. of the first series will be privileged as fol-
lows: —

1. To pay up at any time the whole or any part
of such shares.

2. To be allowed a discount of £5 per cent. on
the amount so paid up, if prior to the 1st October,
1855.

8. To receive interest at 5 per cent. per annum
on the amount paid up.

4. To participate solely in the profits of the
Discount Department, of which the entirc amount
is reserved to shareholders.

5. To participate partly in the profits of the
Guarantee Department, of which one-third part is
reserved to shareholders.

No sharcholder will be liable beyond the amount
of his shares, special clauses to that eflect being in-
serted in every guarantee and contract.

No deed need be signed until after the first
annual meeting.

This Company is not to be regarded as a new
institution, but simply as an extension and recon-
struction, on the proprietary system, of the Sol-
vency Muiual Guarantee Company, which, since
its complete registration in 1852, has, even with
the limited powers afforded by the purely mutual
constitution, and in the face of many and vast
difficulties, achieved a position' and attained an
amount-of Yusiness wirich it is confdently asserted
have never been equalled by any institution within
the same time. This success, it is believed, will
be greatly augmented, and consolidated by a further
devel t of its p
The plan, as now extended, offers to Shareholders

aev P

-a safe and (especially by means of the discount

branch) lucrative investment, besides reserving to
them one-third of the profits arising from the gua-
rantee business of the Company. The remaining
two-thirds of these profits to be divided among the
assured members, who, in addition to the advan-
tages conferred by their guarantees, will derive
legitimate and most valuable assistance through the
Discount, Reference, and Debt Recovery Depart-
ments. s o T

The business of the Company, which, by the
Deed of Constitution, may be great}y extended,
comprises chiefly—" N

THE DEDT GUARANTEE DEPARTMENT.

The application of the priuciple of Assurance to
this purposc is bascd upon accurately compiled
tables, by which it is demnomstratcd that, amony the
immense number of merchants, bankers, manufac-
turers, and traders of Great Britain, there is in
each occupation, within equal perioda, a determi-
nate average amount of insolvency. :

The operations of this department comprise : =

1. Gross Annual Return Guarantees, em:bracing
the total sales of a trader for a fixed term.

2. Floating Risk Guarantecs, insuring only a
specified patt of annual sales.

. 3. Special Risk Guarantees, covering separate
risks, at premiums varying according to the nature
of each case, '

THE BANKING AND DISCOUNT DEPARTMENT.

The objeots of this department are, by discount-
ing trade bills covered by guarantees issued by the
Comparmry, to afford to the sharcholders a safe
profit, and to the assured the advantages of a
‘¢ discount account,” in union with a guarantee on
their gross annual sales.

The system adopted will, when fully developed,
differ in no material respect from the usual business
of the Joint-Stock Banks.

The operations of this department comprise
chiefly—

1. The discount of trade bills covered by gua-
rantees issued by this company on gross annual
returns. A preference will be given to the business
of shareholders.:

2. The discount of claims admitted under any of
the guarantee departments, but not due.

3. The receiving of monzys on debentures, or
deposit receipts.

The discounting of bills is strictly limited to
approved trade bills not having more than four
menths to run and covered by policies issued by -
the “ Debt Guarantee Department.”” It is obvious
that this last-mentioned restriction must give to
the paper under discount a security more perfect
than ordinarily pertains to such investments.

Persons, therefore, who seek for a permanent or
temporary investment of their surplus capital at
the highest rate of interest compatible with safety,
will find in this branch of the Conipany's opera-
tions a means certainly not less safe and remune-
rative than any afforded by the joint-stock and
private banks.

The deed of constitution provides for an annual
division of the profits, after the following equitable
scheme :—

Onre-third.—To the shareholders as a bonus, in
addition to the entire profits arising from the use
of their capital in the discount department.

Two-thirds.—To the aisured to be divided ace
cording to the rules; one.-half to be applied
annually in redaction of future premiums, and the
remaining half to be ajplied in the formation of a
reserved fund.

- Applications for shares, prospectuses, agencies,
&c., to be made at the Chief Offices of the Com-
%any, No. 38, King William-strect, London-bridge,
ity.- —_—
FORM OF APPLICATION FOR SHARES.
To the Dircctors of the Solvency Guarantee
Company.
Gentlemen,—I request that you will allot me
shares of £5 each in the above Company;
and in consideration of such allotment, or any less
number you may appropriate to me, I hereby
undertake to pay the sum of . per share
therecn, and to execute the Deed of Settlement
when required.

Dated this day of , 185 .
Signature ...ceeiieeenine
Residence .........

Profession or Trade .
Place of Business .......s

EAST KENT RAILWAY. — (Fifth

Half.yearly General Meeting.) — Notice is
hereby given that the Fifth Half-yearly General
Meeting of Proprietors will be held at the London
‘Tavern, Bishopsgate-street, on Friday, the 3lst
instant, at two o’clock. An Auditor will be clected
in the room of Mr. Walter, who retired, having
been elected as Director at the last General
Meeting.

Notice is also given, that the said Meeting will
be made Special, for the purposc of authorising the
Directors to issue 20,000 uew shares of £25 each,
bearing a preferential dividend of £5 per cent.

The Transfer Books will be closed from the 16th
to the 31st instant, inclusive.

By order, [SONDES, Chairman,

GEORGE FREDERICK}HOLROYD,
' Seccretary,

Offices, 2, Moorgate-sireet,
August 4, 1855.
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LONDON AND NORTH-WESTERN
RAILW

Tue half-yearly meeting of shareholders was laeld
on Wednesday, Aygust 15, at the Euston station,
The attendance of proprietors was very large, The
chair was taken by the Marquis of CuANDOs, M.P.

The minutes of the last half-yearly meeting
having been read and confirmed,

The CHAIRMAN said—In placing before you the
accounts on the present occasion, I have no longer
to call your attention to a largely increasing traffic,
but I have to bring before you instead the fact of a
considerable falling-off in one of the branches of
the traffic, and a most important branch—namely,
the passenger traffic. The proprietors will per-
ceive that in their accounts have been printed the
figures of the corresponding period of the last half.
yeur, which will enable them to compare for them-
selves those figures without my entering so fully
into details as I should perhaps otherwise have
done. They will perceive that, in what we call the
passenger traffic, there has been a falling-off, as
compared with the correapondindg_ period of the lagt
half-year, of £29,394. The diminution of that
traffic is attributable to several causes, one, and not
the least important of which is, I think, the
altered ciroumstances in which the country now

" finds itself. It is not, I think, to be expected
that the increased taxation consequent upon the
present state of public affairs can be borne by the

pulation of this country without. affecting, to a

" considerable ‘extent, the amount which they have

at their disposal for travelling, and which would

come into the receipts of railway companies (hear).

That cause, which I look forward to with the ex-
“pectation of feeling to a yet greater extent than we

Eave hitherto dons, has already, I think, percep-

tibly acted upon your receipts; for the diminution

in your passenger traffic, as compared with the

corresponding period of the last half-year, is not

to be found entirely at those stations where you

have been exposed, by the parliamentary le%iglation

of former years, to competition with other lines, or
to the opening of numerous branch railways. But
if we look to those stations of your line where there
is no competition, you will finda general diminution.
Referring to some of the stations immediately
adjacent to London, for instance, and where the
proprietors are well aware we have been subject to
no competition, you will find this the case. Take,
for instance, the small stations between London
and Leighton, and in every one of thoge stations
there is a diminution in the first six months of
this year as compared with the first six months of
last year, That diminnution I can ascribe to no
other cause than that to which I have alluded.
And when you reflect on the additional amount
which is now payable for taxation, you will, I am
sure, see—many of you, perhaps, may feel—that
that taxation must be met by a saving in some
other way; and many a constant traveller on the
railways, who has for years enjoyed his season
ticket and his residence a short distance out of
town, now finds that the additional taxation which
he is called upon to pay will absorb, if not entirely,
at least very nearly, the money which he paid for
that ticket, and for the privilege he enjoyed of re-
siding out of town. But there is another cause of
diminution, which must not be overlooked, and
that ia in the numerous new lines, and the
altered position of other lines consequent upon
the legislation of the few past few years, which has
materially affected, and must affect, the passenger
traffic passing from longer distances than those to
which I have referred. We have now, instead of
separate companies competing with us in the
directiof of Liverpool, those. companies, as far as
Chester, amalgamated under one head. You have
now brought against you all the advantages which
result from a united management as opposed to a
separate management. Your'directors have always
hégd out to you that those amalgamations which
took place in the last year, and while they were
under consideration, would be injurious to your
interests. Those amalgamations have been effected,
and you have now before you much of the results.
These results have not, I think, falsified the
opinions and predictions of your directors and my
predecessor in this chair. They have not, certainly,
falsified the expectations which I myself had
formed. 1 could not but feel that the union of
those lines under one management must make
them much more powerful instruments of com-
etition than while they were in separate hands.
il‘we look at the passenger traffic, and instead of
the corresponding period of the last year, compare
it with 1852 or 1853, or previous years, we shall
find, throughout, that wherever new lines have been
opened—wherever new channels of communication
have been made, the immediate effect has not been
to increase that traffic to so great an extent as
might perhaps have been expected from the addi-
tional accommodation offered, but to dilute that
traffic, by taking it away from one company and
spreading it over the lines of others. I think that

the universal result of the opening of new lines, lﬂdﬁ
of new channels of communication, has been very
dlightly to increase, in the first instance, and very
largely to dilute the whole traffic of the district. I
believe that after the allowance which it is necessary
to make for the almost complete cessation of travel-
ling during the first two months of the last half-
year, 1n consequence of the severity of the season
and the state of the roads, the diminution of your
passenger traffic may be classed as 15,0007 due to
the opening of various new lines and channels of
communication, and, perhaps, 12,000L or 14,000L
to the diminished traffic on your line generally not
aﬂ:ected by competition. I have now, ugain, to
bring before you a very considerable increase in the
merchandise and mineral traffic ; and I have not, I
am glad to say, to put before you s corresponding
Increase, or any increase, in the cxpenditure con-
neoted with the carrying of that traffic. On the
contrary, I find, that for the last half-year, in spite
of the great -additional expense we were subjected
to from the severity of the season in the early
part of that period, a diminished amount of ex-
penses in conducting that traffic (hear, hear). I
mentioned at the last half-yearly meeting that
the directors were taking the most active steps
in their power to reduce, a8 far as possible,
the expenses of working and managing the line to
meet the circumstances current of the traffic. For
some time after that meeting, the severity of the
season, and the consequent state of the roads and
of the canals, completely disarranged and disorga-
nised the traffic, and rendered the expenses on the
railway very much larger in proportion to the traffio
during that period, and added materially to many
of the actual current expenses. Still, I am glad that
the steps which your directors then thought fit, and
have since thought fit, to take, have, on the whole,
effected a diminution. I believe I am stating what
will be borne out by the facts, when I say that
had it not been for that complete blockade of the
canals, and the state of your railway itself, we
should have presented to you a very considerably
larger diminution of the expenses upon this half-
year. The proprietors will observe, upon looking to
their acoounts, that on the total working churges
there is a diminution as compared with the corres-
ponding half-year, while the gross receipt show
about 7,000L in excess. Withregard to the passenger
traffic, the expenses of a railway are to 2 certain ex-
tentfixed, and cannot bevery largely reduced. There
are many expenses connected with the working of
passenger traffic which cannot fluctuate with the
receipts, and with a diminution in the numbers
travelling. But the diminution which has occurred
in the passenger traffic has been such as to require
your directors to make considerable reductions in
the mileage of the trains necessary for the convey-
ance of the public; and the present state of the
traffic goes far to show us that still further reduc-
‘tions, which have been some time in contemplation,
may be speedily, and some at once, carried out.
We think that we may hold out to you hope of a
still further diminution (cheers). The proprietors
having, as I have stated, the figures before them,
will perhaps excuse me, as I have not been well for
the last few days, from going more into detail (hear,
hear). I would point out before I leave them,
however, that in the corresponding period of the
last half-year, the receipts from other lines in which
this company has capital invested were very
considerably in excess of those mow received.
And it is right that I should also call your
attention to a payment which has been made in
the present half-year, without a corresponding one
in the corresponding period—namely, that of 4,000%
further on acgount o? the Shropshire Union Com-
pany. The proprietors will recolleot that that
account has stood on former occasjons in the same
form in which the first item of the Shropshire
Union is now given—namely, up to a period six
months antecedent to the rest of the account. The
proprietors will also recollect, that/ attention has
been drawn to it on former occasions by the
auditors, as an irregularity which should not, in
their opinion, continue to exist. And the directors,
although they entertained that opinion—in which
they were supported by the proprietors—that it was
not fair to charge this deficiency on the receipts of
any one half-year, did think it right that it should
be gradually absorbed; and did not think it right,
because there happened to be a falling off in the
revenue, and a diminished receipt this, year, and,
therefore, a diminished balance, to postpone longer
on that account doing what they thought necessary
to vrectify an error ‘that had long existed in the
balance-sheets. They have, therefore, charged
in the present half-year, in addition to the
usual payment to the Shropshire Union Com-
pany, £4,000 towards the deficiency of the
past half-year, for which the other expenses
in the account are paid; and it is proposed to con-
tinue that payment for two other half-years, to
bring up the account to the sane date to which all
the others in the balance-sheet now stand. With
reference to the minutes which have been read of

the |gecial meeting, and the bills which were sub-
mitted to you at those meetings as necessary that
you should give your assent to, although they were
not all promoted by, or even connected with, this
company, the result is, that the Birmingham Canal
Extension, the extension sought by the South
Staffordshire Company, the Stockport, Disley, and
Whaleybridge Company, and Luton, Dunstable
and Welwyn Jynction Company, have passed.
The directors, however, cannot but recall to the
attention of the proprietors on this occasion the
fact that one bill which has been rejected by Par-
liament is one of essential interest. I allude
to the bill of the Worcester and Hereford
Company.  That bill has been often brought
under the notice of the proprietors; and the
board believe, and have always believed, that
the opening up of that country, the develop-
ment of the traffic of that district, and the addi-
tional communication it would afford to the coal-
fields of South Wales, would be of essential
benefit to this company. But parliament had not
thought fit to approve of that measure. At the
same time, while tgat. bill, whick would have facili-
tated the progress of that object, has been lost,
the directors are not without hopes that, by the
efforts of parties strongly interested in the progress
of the Worcester and Hereford Company, the lide
may be made without those additional powers
which have been sought in vain (hear). There are
two other questions connected with our parlia-
mentary campaign to which, before I sit down, I
must advert. One is the bill for improving, in
concert with the Chester 'and Holyhead and the
City of Dublin Company, the communication with
Ireland, which has been passed by parliament ; bat
under which, as the proprietors are aware, no
action will be taken, no proceedings commenged,
until a contract shall have been made with the go-
vernment for the conveyance of the mails. It is not
necessary, therefore, perhaps, that I should enter
upon this subject more at length now, as it must be
fully discussed, and placed before you before any
steps are taken under it. But the other point to
which I would call attention, to ask you to listen
to me with some patience upon, is the loss of the
bill for the amalgamation with the North Stafford-
shire Company. That bill was again sought, I be-
lieve, with confident hopes of success, in the past
session, and it has been again rejected by parlia-
ment. That bill was one that was introduced ori-
ginally as the result of a well-considered and correct
policy, which I think conducive to the advantage
and benefit of the company, that from the North
Staffordshire lines forming so integral a part as
they do of the system of which the North-Western
is the centre, it is most important for the interests
of both companies that the North Staffordshire
Railway should be amalgamated with yours, or, if
not, that it should still' be worked in cordial co-
operation with your lines. It was in that view and under
these feelings that your board, in former years, entered
into an arrangement for effecting that object. The
bill has been three times under the cognisance of
parliament, and it has three times failed. I should
not have entered more fully into this matter now
than to express my sincere regret at the loss of
the bill, and my hope and expectation that that
loss may not render less harmonious the working
of the two lines, were it uot that, in consequence
of the opinion entertained by your board on the
subject of this bill, statements have been made
and charges advanced against this company which
it is not right that I, as your chairman, should
pass unnoticed, or without my placing before you
the deliberate opinion of your board, and the basis
on which that opinion is founded (hear, hear). The
commencement of this application was, as the
proprietors are aware, an, agreement between the
two companies, entered into by their respective
boards, and submitted to their proprietors in
December, 1852 —one of the stipulations of
which was, “The two companies to apply to
parliament, at their own expense, in the next ses-
sion, for immediate powers to the above effect,
and in case of failure, to renew the application
in succeeding sessions. Should parliament three
times reject the application, on merits, and not
merely on formal points, the engagemeunt between
the companies to cease.’”” In conformity with that
article in the agreement, in the session of 1853,
again in 1854, and again in the last session of par-
liament, a bill was introduced for the purpose of ob-
taining legal sanction to that arrangement ; but in
no one of those sessions was that bill successful.
Your board look upon these three applications as
the three applications contemplated in the agree-
ment—as the three applications to which they were
bound. But because your board entertained that
opinion, you have been called ¢ repudiators.”
Statements have been made to the effect that one
of those upplications was a mere suspension—that
one of them was, in fact, nothing, and therefore that
we are bound to go again to parliament; and we
are told that if we do not do so we, are liable to the
charge of repudiation. Now, what are the facts,
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for this is a case which the facts must decide?
An application was made to parliament in the
session of 1853. The bill was introduced and read
in the House of Commons. But the attention of
parliament was in that session, as you may
remember, drawn to the numerous and extensive
amalgamations sought to be entered into by railway
companies; and, in consequence of their attention
being so drawn to it, a special committee was
appointed to consider the question of amalgamation
generally; and, pending the decision of that com-
mittee, or to enable it better to consider the ques-
tion referred to it by a resolution of the house, all
amalgamation bills, and this amongst the others,
were suspended. In April, 1853, the bill having
been then suspended for some time in common
with many others, the I{ouse of Commons passed a
resolution as distinct in its terms as it could pos-
sibly be, that “ No railway or canal bill containing
any powers of amalgamation, purchase, lease, work-
ing arrangements, or any combination of interests
between railway and canal companies, heretofore
incorporated, be further proceeded with un-
less the parties interested in promoting such
bills should elect to proceed with the same on the
terms of striking out in committee all such powers.”
‘Well, that resolution was passed, and the bill pro-

moted by us and the North Staffordshire Company .

being a bill for amalgamation, simply and entirely,
that resolution summarily disposed of the applica-
tion. In 1854 the bill was again introduced by the
North Staffordshire Company, jointly with this
company, for the purpose of effecting the same
object, The fate of that was rejection again, and
rejection this time by a committee on the ground of
their objection to the amalgamation of the railway
and canal with the North-Western Railway. In
the present session a third n]:ﬁlieltiqn was made,
and that was rejected also by the committee on the
bill, on the same grounds, but this time without
calling on the opponents of the measure even to
reply to the case. Upon those facts three applica-
tions have, without doubt, been made. No one can
deny that. Have any one of those applications been
suspended? Was any one of them a mere con-
tinuation of a former application ? If either one
of them was suspended, and the succesding one
was but a continuation of such suspended applica
tion, that would amount only to two rejections by
parliament. I have read the resolution of the
House of Commons which disposed of the first
application. That said nothing about suspension ;
but the order of parliament was, that no bill con-
taining powers of amalgamation, or other union
of interest, should be further proceeded with in
that session. To show, further, that it was not a
suspenaion, at all events, you have the fact that
parliament has in exceptional cases suspended
bills, and allowed them to stand at the same stage
in the succeeding session or the succeeding parlia-
ment. You have such cases, and there, then, is
suspension. Parliament, then, baving had the
power of suspension—having put it in force in
other cases, and not having put it in practice in
this—it cannot, I think, be contended that this
resolution of the house was a suspension of the
bill. Now, what was to be a rejection of the bill
under the terms of the agreement? It was to be
a rejection on “ merits,”’ and not metely on formal
points. Where is_the mere formal point on which
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Mr. Cardwell’'s committee prevented the passing
of the measure, yet the terms of the report
were not such as to induce the promoters
to believe that parliament will refuse its
sanction to the re-introduction of the bill”
(hear, hear)) And what was the argurent
of counsel upon those instructions ? He argned to
the committee that was the last and third applica-
tion. Either, therefore, I think, that must have been
the feeling of every one of the parties interested in
that bill at that date, for the alternative i, one
which I cannot believe, namely, that the partics
before parliament wished to extort from parliament,
on a false plea, powers which without that plea
would not be granted—either those who now con.
tend that there was not a third application, must
have entertained a different opinion, or no opinion
at all, or they must have allowed the committee
willingly to have remained under the impression of
a mis-statement which had been made to them.
Your board, holding -the opiuion that this was the
last and third application, fully concurred in the
statement made to the committee. They concur in
it now, and they believe that this third application
has been made and has failed. They believe that you
have fully and in a bona fide spirit fulfilled your en-
gagements (hear, hear). They beliave that, by the
rejection of that application the agreement under
whichtheapplication was made had, to use the word of
the agreement itself,  ceased.” They think that you
have most fully carried out your engagements, and, in
that belief, it would not have been right for them to
hesitate in expressing that opinion, although it
might have laid them open to imputations such as
those which it has been attempted to throw upon
them. Your board, holding that opinion, were not
unaware that the responsibility of their decision was
considerable; yet, holding that opinion, believing,
as they do, that the agreement was at an end, and
that no further application had to be made to Par-
liament, they could not but feel the grave responsi-
bility under which they would bave laboured had
they consented to any step to avoid differences and
disputes, which would have rendered necessary the
squandering of your money in futile and hope-
less parliasmentary warfare, or in doing anything
which could bind you to that which they consider
you are not in any way bound to do (hear, hear).
Gentlemen, I wish it had fallen to the lot of
some one more accustomed to argument to
place those matters before you in a more forcible
manner: but I have endeavoured to lay the facts
before you as they stand, in the most succinet and
intelligible form. The board have acted upon
those facts, and they are content to rest upon them.
They have elected the course which they believe to
be the right and honest course (hear, hear), and,
having that belief, they felt that they had no other
alternative. I must now ask you to excuse me
from addressing you at greater length. I shall be
very happy to add any explanations in my power
in the course of the debate that may follow the
reading of the report. But I do not feel myself
equal at the present moment to speak longer.

Mr. BooTH, the senior secretary, then read the
following report of the directors :—

“ The half-yearly statement of accounts, placed
in the hands of the proprietors, exhibits the follow-
ing results, as compared with the corresponding
period of last year: —

the bill has failed? It has failed, gentl , in
each of the three succeeding sessions upon the
real question involved—upon the question of
amalgamation. But with reference to the charge
of repudiation, it is not, perhaps, unimportant to
consider how the application has been treated in
the present session. How was it placed before the
House of Commons? The opinion of your board
was that they were making the third and final appli-
cation to parliament in the present session. How
was it placed before the committee of the House of
Commons? Was it placed before them as one
which, if not successful in that session, would be
again introduced in another? No; it was treated
both by the promoters and the committee as the
third and final application. It was distinctly

laced before the committee as the last application.

he committee were urged to give full attention to
the case, and to pass the bill, if possible, because it
was the third amtiJ the last application to parliament.
That argument was used in the presence of all par-
ties—opponents, promoters, and the public—and
was in perfect accord with the views entertained by
your board. That opinion was not contradicted by
any party until long after the failure. No contra-
diction, no remark was made to the ‘London and
North-Western Company, or to the committee,
that there had been a mistake, or that they had been
unintentionally misled by that argument. But,
gentlemen, I hold in my hand a brief, bearing on the
back of it the name of the solicitor to the North
Staffordshire Company, and the brief is the same
upon which the case was argued in the House of
Commons. Now, gentlemen, let us see whether the
first application is treated as a suspension in that
brief? The words used are—‘ The report from
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¢ The falling off of the passenger traffic exhibited
in these returns may be attributed in part to the
effect of the increased taxation in consequence of
the war, which has sensibly affected railway travel-
ling, but principally to the opening throughout of
the Great Western Company’s extensions to the
north. The effect, as on all previous occasions
when your railway has been subjected to the
pressure of competition, has been simply to divide,
without materially increasing, the traffic of the
particular district traversed, and thus to diminish
the receipts of the company, without enabling your
directors to make a corresponding saving in the
expenses. Some diminution has already been made
in the number of passenger trains, to meet the
altered circumstances of the traffic, and further
reduction may become necessary. While regretting
the partial inconvenience this may cause, your
directors feel it their imperative duty to per-
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severe in this course until a more prosperous
state of the passenger revenue shall war.
rant an expansion of the public accommo-
dation. In the merchandise department it is
gratifying to report a continued and large increase,
and at the same time a reductiou in the cost of con~
ducting it—a result which, considering the nature
of this traffic, and the enhanced expense of labour,
provender, and stores of all descriptions, must be
considered satisfactory. The subject of the ex-
penses generally of maintaining and working your
railway has occupied, and continues to occupy,
much of the attention of your board. In the face’
of great difficulties they have succeeded, as will be
seen, in working an increased traffic at a diminished
cost; and they are sanguine in the belief that the
measures they have now in contemplation will pro-
duce a further reduction, without impairing the
efficiency of the service, which, under all circum-
stances, it is essential to maintain. The
receipts from other lines in which this com-

pany hold an interest are less than in
June, 1854, owing, no doubt, to the de-
pression which has existed throughout the

country. The directors continue to watch olosely
the result of the plan adopted for maintaining the
permanent way, and the working of the ¢ renewal
of rail account.” They find no veason to alter the
opinion expressed by the chairman on the 23rd
February last, to the effect that the arrangement
for maintaining the way by a staff of paid officers,
in place of by contract, has vesulted in economy
and the improvement of the road. The calcula-
tions made in June, 1853, by which the amohnt to
be set aside out of revenue was fixed at £63,955
per annum, were based on the then prices of
materials. To meet the enhanced cost of rails,
chairs, and sleepers, that calculation has been
revised, and the amount has been increased to
£70,678 14s. per annum, which the directors
have every reason to believe, after very careful
calculation, would have amply sufficed to maintain
or reproduce a line of way fully equal to that
originally laid down. But the object of the
directors has been to strengthen and perma-
nently improve the road, always adhering to the
rule that the proportion of the cost for relaying
and strengthening to be charged to capital account
shall not exceed the cost of the additional mate-
rials comprised” in the heavier rails and more
numerous sleepers. The estimates for further
outlay are comprised in an annexed tabular state-
ment, and are limited to the amount of £20,054,
for which the directors request a vote of the
proprietors. It is with much satisfaction that the
directors have to report that parliament has
sanctioned the bill for enabling this company,
jointly with the Chester and Holyhead Company
and the City of Dublin Steam Company, to
improve the means of communication between
England and Ireland, via Holyhead and Kings-
town, without the special and injurious powers
over the Chester and Holyhead line, applied for
by un opposing interest; the committee of the
House of Commons having reported that any such
provisions as those sought, ‘ while inexpedient in
gereral, would be especially unjust if applied to such
a case as the present.’ As already intimated to the
proprietors, no action will be taken under this bill
until a contract for the mail service, on satisfactory
terms, shall have been concluded with the
government.  The following bills, which have
already been brought under the notice of the pro-
prietors, have received the sanction of parliament:
—The Birmingham Canal Extension, the South
Staffordshire ditto, the Stockport, Disley, and
Whaley Bridge; and the Luton, Dunstable, and
Welwyn Junction. The directors regret to report
the loss, in the last session, of the bill for securing
the early construction of the Worcester and Here-
ford Railway. The opinion which the directors have
always entertained of the importance of this com-
munication with South Wales to the interest of the
London and North-Western and Midland Railways,
and other lines in alliance with them, remains un-
changed; and they trust that every effort will still

‘| be used, and that means may be found, to ensure the

speedy construction ofaline of such undoubted utility
to the public and advantage to these companies.
‘The bill for amalgamating the North Staffordshire
with this company has been rejected by parliament
for the third time. As a differcnce of opinion has
arisen between your directors and the North Staf-
fordshire board, on the question whether three
applications to parliament have been made in con-
formity with the agreement between the two com-
panies, the directors think it right to lay before the
proprietors the following brief statement of the
circumstances of the case. The agreement for
amalgamation made by Messrs. Hope Scott and
Stephenson, in 1852, submitted to and approved by
the proprietors of the two companies, -on the 18th
December, in that year, provided by the 6th
article, as follows :—* The two companies to apply
to parliament at joint expense in the next session
for immediate powers to the above effect, and in case
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of failure to renew the application in succeeding
wessions.  Should parliament three times reject
the application upon merits, and not merely on
formal points, the engagements between the com-
panies to cease. In accordance with thig provision,
three applications have been made by the two com-
panies, viz., in the sessions of 1853, 1854, and 1855
respectively ; and each of these three applications
failed upon no merely formal point, but upon the
merits of the question specially raised in these par-
tioular applications, namely, the question of amal-
gamation. In the session of 1853 the application
was in the first instance suspended, by order of the
house, pending the report of their select committee
appointed to consider the gencral question of
amalgamation, who heard evidence directed to the
case of this particular bill, as well as to the general
question referred to them. The measure was ulti-
mately disposed of by the following resolution
of the house: —‘ RAILWAY AND CaNaL BiLrs:
Resolved, That no railway or canal bill con-
tainig any powet of amalgamation, purchase,
lease; working arrangement, or other combi-
nations of interest between different railway
and canal companies heretofore incorporated, be
further proceeded with, unless the parties interested
in promoting such bill shall elect to proceed with
the same on the terms of striking out in committee
all such powers aforesaid ; except when the combi-
nation of interest is limited exclusively to an inte-
rest in new works to be executed, or for the execu-
tion of which time is to be given under powers to
be conferred in the present session.,’ The bill in
quesflon being simply a bill for amalgamation,
could not be brought within the exception to
the above resolution, and was consequently rejected.
In the session of 185t a bill was again presented
and submitted to a committee, but altered
8o as to provide for the increased dividend
(beyond the previously agreed rate), which
the North Staffordshire directors required as the
price of their continued adhcrence to the award of
Messrs. Hope Scott and Stephenson. In the
session of 1855 the bill was for the third time
presented to parliament, but the committee, after
hearing the case for. the promoters, and the
evidence tendered by them, rejected the bill
without calling on the opponents to go into their
case; and thus the third application failed. The
- application’ having therefore been three times made,
and (notwithstanding every effort in its support)
three times rejected, and on each occasion without
any reference to merely formal poirts, ¢ the engage-
ment between the companies ccased ' (on the 15th
of May), when the third and last application was
rejected. The directors have only further to
express their regret that the North Staffordshire
Company did not accept the proposal of reference,
on other points, which the board, in consideration
of the friendly relations aubsisting between the
two companies, made to them on the 14th July last.
From the statement of the half-

year's accounts, it will be secn

that the net proceeds are .... £495,104 "2 9
To which add the balance carried

from last account .e.oe0000e 71,270 11 8
£5666,574 14 0

23,569 11 4

Less further allowance for renewal
of rails (abstract H) ........

Showing a disposable balance of £542,8156 2 8

¢ The directors recommend a dividend of £2 7s.
6d. per cent. for the last six months, amounting to
£535,865 1s. 2d.; leaving a balance of £6,950
1s. 6d. to be carried forward to the next half-year’s
account.”

The CuAIRMAN then moved the adoption of the
report.

Mr. BENson, the deputy-chairman, seconded the
motion. :

Mr. UrcroFT drew attention to the increase in
the debenture debt, upon £2,221,305 of which he
saw the company were paying at the rate of 4§ and
& per cent.  He thought this was worthy o “notice,
secing that some of the smaller railway companies,
whose security was much less thau that oilered by
the London and Norih-Western Company, werc
borrowing moncy at a lower rate of interest viz.,
at 4} per cent. The reason of this was that the
smaller companies aliuded 1o advertised for money,
while the London and North-Western Company
never advertised, the whole matter being setticed in
the board-room, without the advantage of comipe-
tition (hear, hear). He had no doubt that by
public advertisement on this matter they might save
£40,000 a year (hear, hear). It was under such
a system as that to which he hed adverted that
their dividends had been reduced from 10 to 43 per
cent.,and by which the balance on revenue had
been, for the pxst six months, rcduced from
£71,270 to £6,950, being the lowest balance ever
carried forward by the company.

- -ddreDiCcKENSON was satisfied that there must be
s semarkable want of mauagement scmewhcre,
wwhoa( flee et balance available for dividend was so

low as that for the past six months’ working. - He
was inclined to think that the shareholders suffered
much from the fact that they were not fally
acquainted with the total amount of the lawyers’
charges (hear, hear), The directors had, in their
report, regretted the loss of the Worcester and
Hereford Bill. He was sorry to see any expression
of regret, as he was quite sstisfied that every branch
line they had made tended to the reduction of their
dividend, and he believed that the Worcester and
Hereford line would produce a loss greater than
any other branch or line that the London: and
North-Western Company were connected with. It
was a line 40 miles long, running through a country
with which they (the London and North-Western
Company) had no immediate connection. Owing

to their contests with the Great Western, whose

follies exceeded those of the London and North-
Western, they had sought alliances with other
companies, and the result had been the promotion
of the line alluded to. Thetruth was, that the
trafic of South Wales had disappointed every
expectation, and the construction of the Worcester
and Hereford would simply be that of a competing
line, from which no remunerative return would be
received (hear, hear).

Mr. MitcHELL thought the reduced dividends
were attributable to two or three fundamental
errors The wary pressure of taxation, the ungenial
weather, and the increased price of materials,
had been urged in accounting for the dimination of

"dividend.

The CHAIRMAN said he had not mentioned the
increased cost of materials. ’

Mr. MiTcHELL was justified in stating that at
several of the late general meetings of the share-
holders the increased cost was mentioned as affect-
ing the receipts. What he desired to notice was,
that all the disturbing influences adverted to by the
noble chairman had not diminished their gross
carnings, although some reduction in the passenger
receipts had taken place. He thought one of the
errors of the management was that the increased
cost of working was not met by an increased charge
in the fares, in the way that other commercial
matters were dealt with. He also thought that the
fures by the very frequent excursion trains caused a
diminution of the ordinary traflic, and that the in-
crease in the through fares would not cause the loss
of a single passenger. He should suggest a resolution
to the effect that the unsatisfactory prospects of
the company were attributable to the fact that their
profits did not bear a fair and proper proportion to
their gross earnings; and that they thercfore
urgently pressed on the directors such a revision of
their tariff as to secure to the proprietors a dividend
of not less than 5 per cent. per annum.

Mr. HaprieLp, M.D., said he should detain the
meeting with but a few remarks, since he was de-
sirous to abridge as much as possible the labours of
their chairman ; but he really thought the time had
arrived when the proprietors ought to be made fully
acqnainted with the causes which had led to the
alarming decline which had taken place in the
available profits of the company. He had for
a long time taken a deep interest in the condi-
sion of their London and North:Western pro-

erty, and he believed it would be for the best
interests of the company to appoint a deputation of
proprietors, selected hy the proprietors themselves,
who should wait upon the directors, for the purpose
of receiving such explanation from them as should
satisfy them that the decline in their divisible
profits was due to the legitimate operations of the
undertaking; and if such should be found not to
be the case, then to determine upon ruch measures
as should be necessary to put a stop to the system
which had produced results so unsatisfactory. He
had in his hand a list of names, which he had not
personally selected, and in which his own name
was included, which he should respectfully submit
to the approval of the meeting as such a deputation,
These names were those of Mr. Williams, M.P,,
Cornwall ; Messrs. Prevost, Pigot, Mnrshaﬁ,ﬁalt-
marsh, Walker, Hadfield, Sir T. B. Birch, Ryley,
Pickup, and ,Rightﬁlzlog; J. Pegket, . In' the
course of fouf years there had been an increase in
the traffic réceipts of ‘mo less ‘than £200,000,
whilst in the same period their dividends had
declined“Nmdtead of 1ncreasing. There existed
a very strong opinion upon this subject, and
he felt himself bound to say that he was convinced
that the management of that great company was fot
what it ought to be (hear, hear). He said a year
ago that this noble, this unparalleled property was
not managed as it ought to be, and which he
believed it would be, but—and he said it with all
respect to the gentlemen at the board—that they
were trammelled and prevented fromn taking such
neasures as they believed to be best for the
interests of the company. The expenditure of the
company was excessive; and the mischief which
had resulted to this company from extravagant
salaries was not only prejudicial to themseives, but
operated to the prejudice of other railway concerns

(hear, hear). No doubt a large amount of e¢xpen-

diture had existed between this and another great
company. They had long combated an obstis
nate foe, but that foe was now humbled, and
the fruits of their warfare were shown in their
present progtration, and a decline of dividend
from 8 per cent. to 2. Nor was the North-
Western without its scars, and a dividend fallen
from 10 to 4% (hear, hear). There was another
point to which he could not omit to refer.. He spoke
of the enormous sums which had been spent in engi~
neering, law, and parliamentary expenses. luring
the last half-year they amounted to no less than
£16,000, or at the rate of £30,000 a-year, even in
tranquil times. Buf, the average of the expenditure
for many years had been no less than £60,000, and
at times the * fighting’’ expenditure of the com-
pany had cxceeded £100,000 a-year, which, although
nominally paid out of capital, yet by thus increasin
capital over which interest must be spread, ulti-
mately affecting the revenue of the compuny, and
reducing the rate of dividend. He thought this
would be sacrifice enough to satisfy the most
¢ fighting "’ propensity. The amended return
to the House of Commons to his SMr. Hadfield'’s)
motion was completed, and would shortly be in
the hands of the public, and the facts which
would be found revealed in that return were
30 enormous, that they were a stigma and a
disgrace to the country. From whatever cause,
however, the decline of their dividend arose, certain
it was that some mischievous mistake preyed npon
the vitals of the company, and that the best results
were to be anticipated from a careful investigation
of the present system of management. He felt
confident that, in the economy of the management
savings might be effected which would add at least
1 per cent. to the dividlend. The contest with the
Great Western was at an end. They would not
re-commence the war, and he thought the North-
Western were certuinly not in a position to do so.
The situation of both was that of the Kilkenny
cats (a laugh). But the question assuined a painful
interest when they reflected upon the loss which
the increase in their capital, and the decline in the
value of their property inflicted upon families who
depended upon this property as their ncans of
support. lie hoped the directors would have mercy
upon the shareholders. He confessed he did not
expect to find the condition of the undertaking
was so discouraging as it was reported to be. For-
tunes had been made out of the coinpany by those
interested in the management! But, whilst, during
the last 25 years, every interest in the country had
derived incalculable advantage and profit from the
railway eaterprise of the country, the property itself
alone retrograded, and the average per-centage of
dividend on the ontire railway capital of the county
did not exceed £3 9s. He believed £50,000,000

been wasted to humour the caprice of the
public for low fares. As on previous occasions,
committees of proprietors had been appointed with-
out opposition by the board, he trusted that the
present deputation would encounter no objection.
It was not his intention to raise any opposition to
the adoption of the report, but would submit his
motion in any shape whish might be thought most
convenient.

Sir. HENrY WiLLoveusy, M.P., desired to
draw attention to the increasing amount of the
debenture debt of the company, which during the
past half-year amounted to 188,000%., and, with the
former half-year, to 627,000% for the year. They
had no less than 10,000,000L in dcbenture, and if
they went on in this manner, without taking a
special vote for every increase of debenture debt of
the company, they were liable to expose the under-
taking to great danger. Last half-year the interest
on the debenture debt of the company amounted to
200,000.., and they must bear mn mind that this
must first be met, before they had a divisible fund
for the ordinary stock. Therefore, he urged them to
keep a very watchful eye upon the increase of the
debenture debt. .

Mr. Moses Levy complained of the losses sus-
tained upon tributary lines, and urged the directors
by all means, to effect an amalgamatiod with the
Great Western and Great Northern lines (cries of
“no, no"’). -

Mr. Sanpys thought the chairman had pointed
out some of the causcs for the reduction in the divi-
dend, but considered the primary cause was the
speculation to the extent of £1,500,000 in trum-
pery lines, from which they were not receiving
more than § per cent It had been stated that
many persons had amassed fortunes out of the Lon-
don and North-Western Company. Who were
they ? They were bankers, engineers, and solicitors,
who rode about in their carriages, while widows and
orphans were starving. He complained of an item
of £10,000 which appeared each half-year for law
charges, and hoped the directors would do all they
could to reduce the legal exp He luded
by urging upon the mover of the resolution not to
be content with a deputation, bat to move for a
committee.

Mr. Hoves inquired whether the board were




