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BANX OF ENGLAND:

(From last night's Gazette.)
An account pursuant to the Act 7th anc 3th Victoria, cap. 82,
for the week ending on Satnrday, the 1st day of Sept., 1856.
1SSUE DEPARTMENT.

£. £
Notes issued. .. ... 23,368,010 | Government debt. . 11,015,100
Other securities .. 3,934,900
Gold coin and bul-
lion ..eecerens 14,868.010
Silver bailion ....

£23,868,010
M, MARSHALL.
Chief Cashuter,

— e

£98,365,010

Dated the 6th day of Sept., 1885,
BANKING DEPARTMENT,
Proprietors’ capital 14,553,000
Rest 23,723

teseean ,6 y

Pubh\. deposlu (ln.

Government seca-
rities (including
Deal Wei.ghv. An-

clading Exche- nuity) were.s 18,081,088
quer, Commis- Ohh-u- seutities «o 19, 681,485
sicners of Nati- Note wevee.a 8,203,350
onal Debt, Sa- Goumd il ver cot 911,103
vinzss Bmks, and
Dividend a3

€COUUtS) coveeeas 7,437,060
Other deposits .... 11, u.)S,OlB
8aven day

other Bills. e, 979,851

1 £97,527,564
M. MARSHALL, Chiet Cashier
Dated the 6th day of Bepe 1853,

——————

ABERDEEN AND INVERNESS.
THE surveys of the projected line from Aber.
deen to Inverness are now completed, and the
average cost is estimated, for a single lino of
rails, at 8,000/, per mile, This {s rather under
the qost of the Great Nogth of Bootiand line,
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South Wales Rallway..coeereeccosese s
Bouth Yorkshire Railway ..eccc..
‘Whitehaven and Furness Junction
South Devon Rallway. ..... ......
8t. Andrews and Quebec ........
Northern and Eastern Raflway.. .......
South-Western Railway cceevee ceveene
Glasgow and South-Western Railway .
‘West London Railway
Money Market .......
Railway Share List...
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TO CORRESPONDENTS.

EastT AND WEST JuNcTION RAILwAY CoMPANY.
—We understand that this Company is in pro-
cess of winding up, and we shall be glad to reccive
any communication in connection with it. The
position of the affairs of the Company appear to
‘be involved in a great deal of mystery.

Sambre and Meuse, traffic for the week ending.
September 1st.—Total receipts, £1,357; 1854,
£827. :

‘West Flanders, traffic for the month of June, 1855,
—Total receipts, £2,695: 1854, £2,340.

‘Whitehaven and Furness Junction, traffic for the
week ending August 30th.— Total receipts,
£328; 1854, £272.

Great Western Railway of Canada, traffic for the

week ending Aug. 17th.—Total receipts, £6,747 ;
1854, £3,472.

Dundalk and Enniskillen, traffic for the week ending
August 29th.—Total receipts, £355; 1854, £251.

Antwerp and Rotterdam, traffic for the week ending
Sept. 2 —Total receipts, £1,097.

Great Luxembourg, traffic for the week ending
Sept. 2.—Total receipts, £297. Traffic receipts
of Canal for the month of August, £132.

ENGAGEMENTS OF THE WEEK.

HALF-YEARLY MEETINGS.
East Anglian, London Tavern, at 1
North British, London Tavern, at 12
North Staffordshire (adj.), London Tavern, at 2 11
Newtown and Llanidloes (adj.), Llanidloes, at 12 12
Shropshire Union, Shrewsbury, at 2 13
Scottish Midland Junction, Perth, at 11 15
‘ CALLS.
Great Western Redeemable (£5 per cent. Pre-
ferer.ce £10), £2 per share
Carlisle and Silloth

10
12
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ay, £2 10s. per share

RAILWAY POLICY, PARLIAMENT, AND
THE PRESS.

‘Wrraour wishing to shelter Railway Di-
rectors from responsibility for their own
acts, from reprehension for suck faults as
are fairly imputable to them, we have been
at some pains to point out various facts, in
the short, but frequent annals of ¢ the rail,”
which prove that not only are Directors and
Managers not exclusively to be blamed for
existing circumstances of disadvantage, but
that the chief and promotive cause of many
of these circumstances, the fons et origo
malorum, consisted in the wholesale and
astounding blunders committed by senators
and statesmen during the early days of loco-
motive extension. The policy avowed by
many leading public men, and attempted to
be carried out, against the law of nature—
the lessons of experience and the suggestions
of reason—by the Legislature, involved
Railway Companies, nolentes volentes, in
expenses of frightful magnitude, never con-
templated at the outset, and which are now
felt in the shape of burthens upon general
revenue. Very many of the “branches,”
““ extensions,” &c., upon which large sums
were expended, are now dead weights upon
the genuine traffic resources of the estab-
lishments, which were, by virtue of parlia-
mentary power and policy, virtually forced
into connection with them. Admitting that,
in numerous cases, prudence and caution on
the part of D reotors might have saved- a

good deal of the wasteful expenditure in-
curred, it is still a notorious truth that
unnecessary outlay was, to a great extent,
forced upon them. To t&ppose new and
hostile projects, to buy off the projectors
thereof, to rent or purchase them when
opposition niiscarried, to bring forward un-
thrifty projects in order to keep rivals out
of the field, to create capital on ruinous
terms in order to meet this terrible waste;
such were some of the processes set in
motion by parliamentary wisdom, with the
effect of absorbing a large proportion of
revenue from its legitimate use of rewarding
those to whose enterprise the country is
indebted for the advantage of railway con-
veyance.

These are facts which, one might have
imagined, would have been long since
familar to gentlemen who wundertake to
instruct the public upon matters relating to
BRailway affairs. But such was not the
case. The ribald slander in which, for
example, the Zimes mnewspaper indulged
itself when discoursing of Railway Managers
generally, was only exceeded by the ¢ crass”
ignorance betrayed at every second sentence
by the writer of the effusions alluded to.
Upon every important point, whether of
theory or matter-of-fact history, the destiny
of the pundits of Printing-house Square
appeared to be to blunder and to bluster.
At the very period (about elven years since)
when the speculative mania was assuming
its most formidable proportions, the Z¥mes
did its utmost to fan the flame of excite-
ment. Having thus effected as much
‘mischief as possible in this way, it incon-

. | tinently turned round, and just at the crisis

when unreasoning panic, instead of over-
speculativeness, was the thing to be dreaded,
worked with equal assiduity to precipitate
that panic. And now, with the egregious
effrontery which is its characteristic, trust-
ing, doubtless, to the good-natured forget-
fulness of the public; it asks its reader to
believe that its advice — its represen-
tations — would, if acted on by Railway
Munagers, have averted the calamities
which have occurred! The plain fact is,
that to the influence of its ¢ advice,”
adopted in defiance of the remonstrances of
the Railway interest, these calamities are in
very considerable measure owing. It is,
however, somewhat consolatory to perceive
that some of the leading journals of the
political press have, of late, began to discern
and to explain, with much candour and
intelligence, the nature of the perverting
and over-ruling influences which have
exercised so ill-omened a control over the
fortunes of Railway sharcholders. Even
the Zv¥mes itself is occasionally somewhat
more modest, moderate, and truthful than is
its wont, though still ‘‘forgetting to re-
member” its own active part in promoting
the mischief which it pretends to have for-
geen and deprecated.

The Morning Chronicle has had some
excellent articles, pregnant with informa-
tion, and analysing, with rigour and perspi-
cuity, the past and present policy of the
Legislature as affecting Railways. Seeing
that to this day, notwithstanding the
dearly-purchased lessons of experience,
there still remains, even amongst eminent
members of Parliament, much of that leaven
of prejudice against the effects of which the
South - Eastern proprietary have formally
ﬁrotcsted—seeing that men so able and in-

uential as 8ir Jaues Gramax, for example,
continues to make such formidable mistakes
respecting the very meaning of the word
‘ competition ' when applied to transit
business—this improved tone of the great
{ohtwal organ is a thing to be rejoiced at.
{ t may teid to' mitigate the harsh

and oppressive dealings of the Legis-
lature with a numerous and much enduring
body, whose predicament is that of having
to pay an enormous price—of having to
sacrifice their property and fortunes —for the
privileges of conferring important benefits
on the public. )

A pregnant illustration of the foregoing
remarks is furnished by a document inserted
in this day’s Ra1nway Recorp, on the “ Legal
Engineering, and Parliamentary expenses
of Railway Companies.”” The figures ex-
hibit a damning proof of the result of Legis-
lative blunders and unthrift. The general
estimate, founded on data taken from the
returns actually made, is, that a sum of
some fifteen millions sterling indicates the
direct cost of Railway Legislation up to this
time. Leaving out of the question the great
Companies, whose Parliamentary and legal
operations have, like everything apper-
taining to them, been on a colossal
scale, we take two or three of less
magnitude and humbler pretensions, For
the London and Blackwall, for instance,
the return is £148,081. Now, the total
capital expenditure of this company has
been £1,536,750, so that the parliamentary
expenses alone has absorbed as nearly as
possible one-tenth of the whole outlay on
the line, and amounts to not very far short
of two years' gross income. The capital
expéenditure of the South Yorkshire is
£1,720,998; the parliamentary and legal
expenses, £231,655, or nearly one-eighth of
the entire outlay. On the South Wales
Railway, the capital expenditure is
£8,685,868; the parliamentary expenses,
£388,066, one-tenth of the gross sum. The
capital expenditure of the Oxford, Worces-
ter, and Wolverhampton is £3,116,557;
the parlinmentary expenses, £347,800—
much more than one-tenth of the whole
outlay, or nearly two years’ gross income.

‘With such facts before us, can we be
at a loss to account for the low divi-
dends and no-dividends of so many
British lines? Is there any difficulty in
ascertaining how it has come to pass that
they have proved so much more expensive
than those on the continent? Some of the
money wasted in the manner described was
raised at very high rates of interest; some
by the creation of preference shares, and
other equally disadvantageous processes, the
burthen falling on the holders of the original
stock. If it had never been raised, and if
the interest paid upon it were thrown into
the net receipts of the shareholders in
general, it wonld make a pleasant difference
in their circumstances. But our readers
will remember that, grievous as the inflic-
tion alluded to is, it does not represent the
whole case. Railway proprietors have been
maulcted to a still greater extent through the
ruinous and unproductive outlay forced on
them by the theories in which Parliament
made experiments at their se.
Leases, rentals, amalgamations, and the
category of operations implied in these
ill-omened = terms, have absorbed still
larger. sums than those which appear
under the head of parliamentary and legal
expenses. ~ Truly, the landlord interest,
predominant as it is to this hour in both
branches of the Legislature, bas made a
grateful return for the enormous sums arising
from Railway constructivns for the privilege
of making land valuable in districts where
it was previously worth next to nothing.
Never denying tiat there have been grave
errors in the conduct of Railway Managers,
we may confidently put it to common sense
and justice whéther proprietors, as a body,
have been fairly dealt with by those who
sit in‘high'places.” ~ * ° :
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LANCASHIRE AND YORKSHIRE FAILWAY.

TaE progressive increase in the traffic of
this line is one of the most remarkable
features in the Railway statistics of the
district traversed. Every five or six years
—we have it on the authority of the Chair-
man, in his observations at the half-yearly
meeting of the Company on Wednesday last
—the traffic of this railway doubles itself!
a very extraordinary fact in connection with
the seat of our manufactures. 1t might not
unreasonably be expected, that in corre-
sponding proportion the earnings of the
Company would have risen, and, conse-
quently, the dividend; but, unfortunately,
this is so far from being the case, that
the dividend declared by this Company
(then Manchester and Leeds) in 1845
was at the rate of cight per cent., whilst in
1855 the rate is only 4 per cent. To what
causes are we, then, to attribute a result so
little in accordance with our just expecta-
tions? A little inquiry will show that it
has arisen from the excessive expenditure
which was forced upon the Company in
1846, 1847, and 1848, by the action of the
Legislature upon the Railway interest, in
letting loose the flood-gates of compe-
tition, and enforcing the construction
of new lines for the protection of the
{):roper traffic of the existing line. The
ge amount of unproductive eapital
expended in parliamentary contests, which
accompanied these new demands upon the
Lancashire and Yorkshire Company, served
also to swell the capital beyond prudential
limits, and the consequences of the compe-
tition thus provoked were again seriously
experienced in the lowering of the rates and
fares. Thus the increase of traffic has not
produced anything like a fair return in the
shape of increase of dividend. At the pre-
sent moment the competition on the South-
port line, upon which the trains are running
40 miles for one shilling, exhibits, in a
deplorable manner, the severity of the
terms upon which it is found n
to carry on the traffic, and enforces the
policy of those extensive combinations
of which the Legislature unjustly com-
plains—being itself the cause. One of
these combinations is now in course of being
effected, in the leasing of the Rochdale
Canal, by the Lancashire and Yorkshire,
the London and North-Western, and the
Manchester, Sheffield, and Lincolnshire
Companies—a combination avowedly for
the purpose of securing to the Railway Com-
panies the control of the traffic of the canal.
Nothing can more clearly demonstrate the
inconsistency of the Legislature than a case
of this kind. In 1845 they encouraged
every species of competition, and in 1855
they place in the hands of Railway Com-
panies the power of extinguishing an inde-
ndent line of water communication. We
do not say that by the lease in question the
traffic of the canal will be extinguished—
on the contrary, we know that the canal
traffic of the kingdom has increased simul-
taneously with the traffic on railways; but
that competition will be extinguished
which, in 1845, the Legislature declared
it to be of the highest importance to
keep alive. From such fickle legislation
hes ‘resulted the uncertainty of profit
attaching to Railway enterprise, and the
continually shifting rate of dividend. But
we are not satisfied that the lease in con-
templation is quite secure of Parliamentary
sanction, and if the policy enunciated by
the Committee on the Amalgamation of Rail-
ways and Canals is adhered to it, it will not
be carried out in that particular form ; buta
working agreement might, no doubt, be de-
* vised, by which the end sought might be
attained, and thus a'combination, which at

one time has been declared to be prejudicial
to the commercial interests of the country,
will be accomplished by a virtual evasion of
the injunctions of the Legislature! But
these irregular efforts of the Railway interest
to protect itself, afford the strongest
evidence of the absence of that due
protection to which they are entitled
at the hands of the islatung, and
are constantly preceded by profitless
competition, and accompanied by an undue
expenditure of capital, continually increas-
ing the dead weight of the Company. The
return upon Mr. HApFrELD’s motion of the
amount of money which has been spent in
law and parliamentary proceedings by our
Railway Companies, exposes a state of
things, which, in the aggregate, is positively
alarming, and, as the honourable member
himself declared at the London and North-
Western meeting, perfectly disgraceful to
the Legislature of the country. In that
return we have an aggregate of fifteen
millions, which, for all practically useful
purposes, might as well have been thrown
into the sea. The individual expenses of
each Company becomes pro fanto a dead
weight upon the Company's earnings, and
yet not one single effort is made by Parlia-
ment to cheapen the administration of
justice, or to organise, upon any uniform
principle, the law relating to Railway
Companies. The item under this head, as
belonging to the Lancashire and Yorkshire,
is no less than £721,452, and we are sur-
prised it is not larger in amount, when we
call to mind that, in the great Railway year
of 1846, the Lancashire and Yorkshire
Company believed it to be their interest to
secure the exclusive services of Mr. Hawxk-
sHAWE, their engineer, at £5,000 a year. A
Legislature which permitted a condition of
things to arise, as to make such a step
necessary in the opinions of the men of
business in Lancashire, for the protection
of their interests against aggression, must
indeed have wofully neglected their duty to
this class of enterprise !

It will be seen that the Lancashire and
Yorkshire Company have determined upon
the conversion of a portion of their mort-
gage and bond debt into an irredeemable
stock, bearing interest at 4 per cent. We
presume this is the maximum rate of
interest, and that if the state of the money
market should present an opportunity for
the creation, of stock at a lower rate, the
hands of the Directors are free to take ad-
vantage of it. The principle of converting
the floating debt into fixed stock, bearing a
preferential interest, is in favour at the
present time, but we confess to a disincli-
nation to the creation of perpetual prefer-
ence stock, and should rather concur in a
measure for the creation of redeemable stock
for, say 10 or 20 years, or an addition to the
ordinary stock to the necessary amount, and
which in the case of this Company enjoys
a 4 per cent. dividend. The creation of a
preference stock under any circumstances,
however necessary or pressing, is always
open to this objection, that the preferential
holder is henceforward regarded as having
interests opposed to the general body of
proprietors, and, at the best, can have but
little sympathy with the general interests of
the Company. He represents a portion of
capital which is as stagnant as the- lagoons
of the West Coast of Africa, and totally
unaffected by the influence of the share
market. Guaranteed interests are prover-
bially inactive, and the less part they take
in the capital of a Company the better. The
measure appears to meet with the approval
of Railway Companies, although, it be
remembered, the South-Eastern Company a

few ' days since, judiciously as we believe,

reduced the amount to be converted from
two millions to one !

‘We are glad to perceive that the dispute
with the Blackburn Company promises to
be settled in an amicable manner. The
Chairman of tho Lancashire and Yorkshire
alluded to the charges brought against the
Company in a frank and manly spirit, and
we trust that we shall hear no more of
the threatened rupture between the two
Companies.

THE EASTERN COUNTIE3S INVESTIGATION.
It is currently reported that the Committee
appointed to investigate the- affairs of the
Eastern Counties Railway Company have
not been assisted by the Board with that
cordial spirit which they had reason to
expect. If this be so, it is very much to
be regretted, since the effect must inevi-
tably be to create a prejudice in the public
mind, which is always prepared to entertain
any charges against the  Railway interest.
The accusations brought against the admi-
nistration of the Eastern Counties are so
plain and clearly defined, that it is impos-
sible any evasion of the inquiry can answer
the views of the proprietors ; and we are, on
that account, disposed to doubt the rumours
which have reached wus, since the most
determined opponents of the existing Board
would hesitate to deny them the credit of
a perception sufficiently keen of the diffi-
cuftges of the present crisis, as not to provoke
any aggravation of the existing adverse feel-
ing by so injudicious an opposition as has
been laid to their charge. The investigation
must be a searching one to satisfy the pro-
prietors ; and so far from anticipating that
the position of Mr. Wapm~aton will be
prejudiced by the result of these inquiries,
we are rather disposed to believe that the
administration will have greater libertz and
freedom of action by a wholesome restraint
being imposed upon a leading official, whose
authority has been allowed to exceed
the just limits of his post. The inter-
vention of the Committee will then, in
our opinion, relieve Mr. WappINGTON
and the Board of a painful though neces-
sary duty, and restore due authority to the
administration over the executive. We are
assured on all hands that this has long been
recognised as one of the ¢ difficulties” of
Eastern Counties management, and we shall
notbe surprised if the nature of the inquiries
institated does not confirm the necessity of
the step to which we have alluded. The
Committee is composed of straightforward
business men, and there is no reason ¢o doubt
that they will firmly do their duty.

THE NORTH-WESTERN.

THE receipts for the half-year from trafiie
carried over this Railway are £24,079
18s. 8d., and for rents and interest, £485
8s. 3d., making together a gross revenue of
£24,565 6s. 6d., being an increase of
£980 0s. 10d. over the corresponding
period of the year 1854. The nses of
working and managementamountto £13,232
1s. 9d., leaving a balance of £11,333 4s. 9d.
for interest and dividend. After payment
of all fixed charges for interest, there re-
mains a balance of £3,035 9s. 2d., and a
dividend of one shilling and sixpence per
share has been declared.

The harbour works at Morecombe will be
completed next autumn. Negociations are
pending with the Lancaster and Carlisle
Company for completing the line between
Ingletonand that Railwayand theresult of the -
arrangement, if matured, will beashortening
of the route between London and Scotland.
Until this portion of line is made, the North-
Westorn must remain practically of little
value. The returns however, show an
improving traffic. - .
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CARLISLE AND SILLOTH BAY RAILWAY

AND DOCK COMPANY.
We congratulate this Company upon the
commencement of operations. On Tuesday
last the ceremony of cutting the first sod was
performed by Sir James Gramay. Nothing
was omitted on the part of the Directors
which could add to the interest of the day’s
proceedings ; and the large attendance of
gentlemen connected with the agricultural,
commercial, and manufacturing branches of
industry in the town and neighbourhood,
fully evinced a general recognition of the
importance of the project. The place selected
for the operation is a few hundred yards east
of Drumburgh Castle, and" at the point of
divergence of the new line from Port Carlisle
Railway. It is a locality of considerable
historic interest, in which may be still scen
the ruins of the Roman Wall—a spot cele-
brated by one of the last efforts of one of the
greatest Kings of England, Epwarp THE
First, who, near this place, laid down that
life which had been 8o often devoted to
the service of his country. The present
work has been inaugurated under the best
auspices ; and we entertain no doubt will
prove a valuable and remunerative under-
taking. :

LIFE ASSURANCE.—-THE NATIONAL
PROVINCIAL.

Tae National Provincial Life Assurance
Bociety held their fourth annual meeting on
Thursday; and whether we look to the
large amount of busiuness transacted, the
income realised, the low rate of mortality
amongst the lives assured, or the gross
amount of what weshould term, in Railway
Companies, the working expenses of the
Society, the results of the operations of the
Institution in the short period of four years,
are certainly very remarkable.

Since the establishment of the Society,
the total amount of assurances effected is
£667,896, producing an annual income of
£23,2562. The net losses of the Society
have amounted, since its establishment,
to £7,000 only. The numerieal mortali
is less than 1 per cent. on the lives assured,
and the working expenses of the Society
are only 17 per cent. of the income. The divi-
dend of 6 per cent. may be fairly charac-
terized as a first-class dividend, and reflects
the very highest credit upon the successful
management of Mr. Crencm, the Manager
of the Bociety, and affords the best instance
of the care which has been exhibited in the
selection of lives.

In noticing the expenses as bearing a pro-
portion of 17 per cent. to the income, it is
worthy of remark that these expenses huve
been gradually decreasing as the income has
increased, until they have attained their pre-
sent figure, the fixed charges of an establish-
ment of thisnature remaining pretty mueh the
same whether the business transacted be
large or small. In this Company the income
has increased fivefold, and in addition to
the income of £283,000, the Company have
been enabled to lay aside a reserve fund ex-
ceeding £18,000.

Altogether, the position and prospects of
this Society are most encouraging, and if
the shareholders and policy-holders devote
their personal exertion to add to the number
of their policies, the National Provincial
bids fair to rank amongst the most pros-
perous Institutions of the modern offices.

MERCANTILE LAW REFORM.—THE
GENERAL COOPERAGE COMPANY.

Our opinion tha:1 notwithstanding the incom-
pleteness of the Act for the authorisation of
contributory partnership, the step taken in
advance—the instalment of what is necessary—
would be productive of good effect, is already
being practically verified, The General Cooper-

age Company is one of the first results of the
alteration in the law. The company is esta-
blished on the principle of limited liability, by
which the responsibility of each shareholder
extends only to the amount of the shares held
by him or her. As the basis of their operations
the promoters have agreed for the purchase of
¢ Hamilton’s patents,” with all the rights and
privileges appertaining thereto, and have also
made arrangements to purchase the extensive
cooperize ut Globe Wharf, Bow, comprising
machinery and apparatus for carrying on the
processes  contemplated by the patents, with
stock and appurtenances, all of which, it is
stated, are in perfect working order.

Practical men are aware of the vast improve-
ment—amounting virtually to a revolution—
introduced into the exercise of the ‘“art and
mystery ” of the cooper by means of Hamil-
ton’s patents. Economy of time, labour,
material, and money, is the distinguishing fea-
ture. In the first place, the mathematical pre-
cision with which the wood is cut into staves
of the required size cauess a irent saving of
that material, in addition to the advantage of
the vastly larger quantity of staves which can
be cut and adapted, atan equal outlay, than
under the old system of unaided human
manipulation. In the next process—that of
putting the staves together—it appears that
through the exactitude with which they are
prepared, and through other facilities afforded
to him, one workman can ¢ build” as many
casks as four could do in old times. But, be-
sides the time and money saved in the con-
struction of casks of all sizes, the operations
of the patent possess another most important
advantage, viz., that the staves, from their
uniformity of size, &c., will not require that
tedious sorting which was heretofore necessary,
and can, consequently, when required for
exportution; be shipped and transported
“in bulk,” instead of being tied up in
separate “shocks,” as used to be the case.
Large quantities of British cut and seasoned
stores are constantly being exported to the
colonies and elsewhere, to be made into casks
on arriving at their destination. The practi-
cability of shipping them in bulk, produces a
material saving in freight.

In fact, the principle of what we suppose
we may call the “Hamiltonian” system o
coopering seems, in all respects, that of economy.
Saving of time, labour, and money appears
to be effected at every stage; and there can be no
doubt that, when carried out by the power of
associated capital, the working of the p:-tents
will prove a very lucrative undertaking. Ve
perceive that the estimated profit is 20 e
cent. on the capital invested. Of course, we
cannot anawer for the accuracy of any calcula-
tion of thekind; but it certainly does appear
unquestionable, considering the enormous saving
in the new process, and the great and increasin
demand for the commodity to be produced,
that the ’Froﬁt returns must be very large
indeed. The success of the enterprise is se-
cured by the important fact, that the quality of
the manufacture is not sacrificed to cheapness
—in short, superior quality as weil as economy
is evidently one of the results of the processes.
Of this, the promoters produce the written
testimony of many of the leading brewers, and
other large consumers in Lomdon and the pro-
vinces, who are emphatic in their expressions
of satisfaction with the articles manufactured
under the patents. The capital is fixed for the
present at £50,000, divided into £10 shares,
with & depoeit of £3 per share. Powers are
taken toincrease this capital to £100,000,should
it be found desirable for the extension of the
company’s operations; in the course of which
it is contemplated that branches may be esta-
blished in Liverpool, Burton, and other places
where the consumption of casks islarge. The issue
of the shares at £10 is a significant commentary
upon the species of legislative wisdom which at
first thought of fixing the minimum under the
new law at £26. In reality, a8 we have before
observed, the law will require to be still further
“popularised.” But it gives us sincere plea-
sure to find that the recognition, however
partial, of the principle of association is begin-
ning to make itself felt in the creation of really
sound and useful undertakings. ‘I'ne company to
which we are alluding is one of the first fruits
of a change so long and preesingly required by

the wants of the whole community, and go

hardly extorted from prejudiced monopoly.
May it prove the precursor of other under-
takings, equally founded in prudent regard for
the interest of the public and for that of the
individuals who contribute towards their
success !

PARLTAMENTARY EXPENSES OF
RAILWAY COMPANIES.

IT appears from a return ‘to an order of the
House of Commons, at the instance of Mr.
Hadfield, that the legal, engineering, and Par-
liamentary expenses of 160 railway companies
in the united kingdom have amounted to
£14,086,110. There are 45 railway companies
that have made no return, including the Bristol
and Exeter, the Dublin and Belfast Junction,
the Great Southern and Western, the Newport,
Abergavenoy and Hereford, the Shrewsbury
and Birmingham, Shrewsbury and Chester,
and the Whitehaven and Furness. The ex-
penses of the 160 companies who have fur-
nished the returns for legal and Parliamentary
expenses average £88,000 each; and, taking
the 45 other companies to average but £30,000
each, or £1,350,000, the total amount would
appear to be £15,436,110 for law, engineering,
and parliamentary expenses of 205 railway
companies in the united kingdom, the chief
portion of which must have been expended
within the past 10 years. It is believed that
the legal, engineering, and parliamentary
expenses of the numerous companies that failed
in their attemptsto obtain parliamentary powers,
cannot be estimated at less than £5,000,000,
making, in the .wholfzz about £20,000,000 as
the cost of railway legislation, so far as it has
been carried. Alt{lough those figures are not
given in the return, they are at least as well
founded as many of the returns from the
railway companies, being in numerous cases
only estimates of the expenses. Mr. Hadfield’s
return forms three principal heads. Under
the head of sums of money expended, or due by
the several railway companies in the united
kingdom for establishing such companies and
their undertakings, and for branches and addi-
tions thereto, £12,548,715 is stated as the total
amount; under the head of sums expended in
obtaining acts of Parliament for purchasing

f | other railways, or amalgamating with railway

and canal companies, £852,202 is stated ; and
under the hend of costs, charges, and expenses
incurred, and oocasioned by any actions, suits,
and other proceedings at law or in equity by
the said companies, £685,193 ; making together
the £14,086,110.

The total expenditure incurred by each
railway under the three heads mentioned was
as follows :—Aberdeen, £100,478; Ambergate,
Nottingham, and Boston, £90,456; Belfast
and County Down, £18,712; Birkenhead,
Lancashire, and Cheshire Junction, £127,919 ;
Banor, £1,395 ; Buckinghamshire, £88,485;
Caledonian, £820,880; Caterham, £1,514;
Chester and Holyhead, £56,971; Cork and
Bandon, £28,840 ; Delabole and Rock, £2,906 ;
Dublin and Wicklow, £79,471 ; East Anglian,
£129,621 ; East Lancashire, £158,717; East
Lincolnshire, £18,778; Eastern Counties,
£663,657 ; Edinburghand Glasgow, £251,260;
Exeter and Crediton, £4,192; Great Western,
£752,837; Irish South-Eastern, £35,087
Killarney Junction, £12,240; Kilmarnock and
Troon, £2,448; Lancashire and Yorkshire,
£721,462; Llanelly Railwayand Dock, £2,661;
London and Blackwall, £148,081; London
and North-Western, £1,051,486 ; London,
Brighton, and South Coast, £5654,023; Lon-
donderry and Coleraine, £39,937; Londonderry
and Enniskillen, £44,500; Loughor, £793;
Manchester, éheﬂield, and Lincolnshire;
£632,458; Maryport and Carlisle, £19,743,
Middlesborough and Redcar, £2,241 ; Midland,
£1,031,637; Midland Great Western of Ireland,
£114,485 ; North and South-Western Junction,
£10,018; North British,  £187,140; North
London, £49,887; North Stad'ordshire,
£213,066 ; Oxford, Worcester, and Wolver-
bampton, £347,800; Portadown and Dun-
ﬂmnon, £1,800; Portsmouth, £19,841; St.

elen’s, £32,230; Severn V!alley, £22,408
South Devon, k100,700~ South-Eastern,
£727,125; South Staffordshire, £142,432;
South Wales, £888,066; South Yorkshire,
£281,656; Stockton and Darlington, £48,982 3
Taff Vale, £86,026 5 Thames Haveny £93,009
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Vale of Neath, £58,989; Waterford and Kil-
kenny, £60,933; Waterford and Tramore,
£4,365; Wear Valley, £8,089; West London,
£20,614 ; Whitehaven Junction, £5,315;
Wimbledon and Croydon, £5,480; total,
£10,008,291.

In the first return, made at the instance of
Mr. Hadfield in the session of 1854, the above
companies mede no return, but those that
did make a return, showed a total ex-
penditure under the above three heads of
£3,087,819, which, added to the preceeding
amount, makes the total, asabove, £14,086,110,
being at the rate of about £2,000 per mile for
the length of railway opened for traffic, or
£200 per acre occupied by the railways and
stations of the various companies. At first the
order for Hr. Hadfield’s return was resisted by
the great companies, but, on mature consi-
deration, it was thought that an account of
the enormous expeuditure entailed npon the
companies by the Legislature in obtaining and
opposing railway bills would lead to some
inquiry or investigation, which would have the
effect of putting a stop to a system that has
already shaken all confidence, and has proved
highly injurious to railway property.

: ————ee

RAILWAY CAPITAL.

It appears from a return recently issued that
the 103 bills promoted by railway companies
in the late session of Parliament were for raising
21,605,796/, including 5,048,2881. on loan ; but
that only 77 of them received the royal assent,
authorising the raising of 15,851,486., o
which 4,504,9381. is to be raised on loan. In
the session of 1854 it was proposed to raise
26,919,5514. for railway purposes, but Parlia-
ment granted powers to raise 14,096,231/,
including 8,320,159/, on loan. In the session
of 1858, powers were sought to raise
88,493,119, by various railway bills, but only
19,131,674/, of that amount was auti]orised to
be raised, including 4,223,308l on loan; and
in the session of 1852 powers were sought b

railway companies to raise 14,714,635/, but
only 8,471,687.. of that amount was authorised
to be raised. Powers were sought by railway
companies in the four sessions above mentioned
to raise in the aggregate 101,733,081L but
of this amount 57,551,081J. was authorised
to be raised, being not much more than half
the amount for which powers were sought.

ABERDEEN AND PETERHEAD.

A MEETING of the supporters of this project
was held at Aberdeen on Friday last, Mr,
James Brebner, commissioner for the Earl of
Aberdeen, in the chair, when resolutions were
passed unanimously approving the scheme, and
authorising the directors pro tem. to apply to
Parhament next session for an act to enable
them to proceed with the line, which promises
to be the means of opening up the fertile district
of Buchan to the advantages of railway com-
munication. All the proprietors in the district
are in favour of the project.

SCINDE RAILWAY COMPANY.

Tae directors of the Scinde Railway Company
have received by the last mail letters from their
enlﬁineers, who express an expectation that they
will be able to open the first section of the pro-
posed railway, consisting of 15 miles, in the
course of a year, and that the traffic upon this
section will suffice for a dividend at the rate of
10 per cent. per annum. We understand that
the Indian government have issued instructions
that Kurrachee, the lower terminus of the
railway, shall be connected with the general
system of telegraphs in India. This fact is
invested with additional importance, owing to
Kurrachee being the uearest Indian port to
this country,

EAST ANGLIAN RAILWAYS
COMPANY.

THER directors have issued their report prelim-
inary to the half-yearly meeting, to beheld on the
11thinst. From the statement of traffic for the
half-years ending 30th June, 1868, 1854, and
1855, it appears that there has been a progres.
sive increase, showing a steady improvement in
the value of this property. The increase is
£1,849 compared with 1854, and £4,496 as
compared with 1853, The effeot as regards the

available balance has however been, to a consid-
erable extent, neutralised by the expenses
attending the renewal of debentures, which, to
the extent of £260,000, became due on the 81st
January last ; this expense (amounting to an
outlay of £619 9s. 3d. for this half-year) can-
not occur to anything like the same extent in
any future year, as the new bonds will fall due
at various periods, The great increase in the
working expenses of the Eastern Counties Com-
pany’s lines which have risen from £33 12s. 3d.
per cent. for the half-year ending 81st December,
1854, to £47 18s. 2d. per cent. for the last half-
year, is another adverse element. The arrange-
ments of the Eastern Counties Company for the
coal traffic over their lines still operates prejudi-
cially to this company ; this, and other matters
connected with the agreement between the two
companies, would have been brought more fully
before the proprietors ; but, as a Committee of
Eastern Counties shareholders is now engaged
in investigating the affairs of that company,
the directors think it better to defer entering on
the subject until the report of that committee
is published. The net balance, after deducting
the interest on bonds and A shares and ex-
penses, i3 £3,460 0s. 7d., which admits of
paying interest on the B stock at the rate of
£5 15s. per cent. per annum, leaving a small
balance to be carried to the credit of new
account. The receipts from traffic for the cur-
rent half-year show an ecxcess over the
corresponding eighy weeks of last year of
£617 16s. 10d. ‘

TRAFFIC RETURNS.

Tagr following table exhibits the comparative
returns of the week’s traffic of the Railway Cumi-
panies included in our list ;—

Number ot Gross Average receipl

Miles Open Amount Received. per Mila,
1865 on 7,441 . £444.787 ...... £59 15 6
1854 0n 7,147  ...... £406.727 <oec.. £B6 18 O
1853 on 6,788} <..... £869,111 ...... £64 T 4

From the above it will be seen that this
week’s receipts show an increase of £38,060
over the corresponding week of 1854, and of
£75,676 over 1853. The receipts per mile per
week show an increase, as compared with those
of 1854 of £2 17s. 6d,, and of £5 8s. 2d. over
1853,

RAILWAY PASSENGERS

COMPANY
AT the twelfth half-yearly meeting of the
Railway Passengers’ Assurance Company, held
on Wednesday, the half-year’s income from pre-
miums was stated at 4,670/, against 5,004l
during the corresponding period of last year.
The amount received is 3,680%., making, with
the balance from last half-year, and the interest
on investments, the sum of 6,454/. to the credit of
revenue account. The disbursements, including
1,361/, for compensation, amount to 4,515l
leaving & balance of 1,939/., which, with the
sum due from the railway clearing-bouse and
agents, forms the amount of 2,820/, From
this the directors recommend the payment of
interest on the paid-up capital, at the rate of
4 per cent. per annum free of income tax, The
decrease in the company’s receipts is under the
head of periodical tickets, from which the chief
income is derived. With a view to an exten-
sion of business, the directors propose to avail
themselves of the power given in the company’s
Iast act to insure against all accidental risks, of
whatever description. It is hoped that this
branch of business may be commenced by the
lst January. Meanwhile a call of 2s. 6d. per
share has been made, payable by the 5th
October.

> ASSURANCE

TRAFFIC RETURNS.
Tue trafhe returns for the week ending Sept. 2nd,
on the undermentioned lines of Railway, having
their termini in London, are as follows:

E 1855,  1854. 1858
ast. Coant., Norfolk,
Gt Norfolk } 22.719..22,612..20,521
Great Western .o...... 28,153..24,670..23,652
Great Northern........ 22,693..19,950..16,148
London and North-West 62,433..58,630..56,902
London and South-West 17,572..15,269..14,686
London and Brighton .. 18,568..16,545 .15,259
London and Blackwall .. 1,723.. 1,892,. 1,598
South Eastern ...e.0.. 25,126..21,414..21,138
The total receipts on the above Metropolitan
lines beindgm.¢198,937, against £180,982 in the
oorresponding week of last year; the increase is

shown to be £18,005. 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,
on the above lines were £169,899, and the mileage
2,251.

The receipts per mile per week for 1855 on the
above lines were £8523.6d.; in 1854 the receipts
were £78 17s. 10d., and in 1853, £75 9s. 6d.

The following are the takes on the principal
provincial lines : — 1855. 1854. 1853,
Bristol and Exeter .... 6,909.. 6,220., 5,444
Chester and Holyhead .. 6,754.. 6,215.. 6,767
East Lancashire ...... 7,343.. 6,121,. 6,008
Lancashire and Yorkshire 23,167..22,490..21,447
Lancaster and Carlisle .. 6,859.. 6,474.. 7,067
Midland .....v..0000ee 81,167..80,106..27,358
Man. Sheff and Lincoln. 9,070.. 8,719.. 8,611
Newcastle. and Carlisle.. 3,406.. 8,556.. 3,159
North Eastern ... 87,180..85,701..30,057

eeessvsee

Oxford and Wolverhamp. 3,700.. 38,423.. 2,307
Shrewsoury and Chester. 2,878.. 2,266.. 2,178
South Wales eecavees.. 6,417.. 5,769.. 4,338
South Devon ceeeesssss  2,678.. 2,593.. 2,432
South York. & River Dun  1,838.. 1,733.. 1,469
Taff Vale ........... 38,880.. 3,468.. 2,815
West Hartlepool Rail. 3,240.. 2,507.. 2,236

way and Harbour

From the above it will be seen that the increase in
the receipts amount to £9,125 over 1854, and
of #£22,868 over 1853; the takes in 1855
being £156,486, in 1854 £147,36!, andin 1853
£1338,618.

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 1855 are
£59 10s. 7d., for 1854, £56 17s. 0d., and for
1853, £55 1s. 10d.

The returns for the following Scotch lines
are ;:— 1855. 1854,  1853.
Caledonianeessesoesoss 12,847..12,180..11,263
Edinburgh and Glasgow 5,890.. 6,233.. 5,179
Edin, Perth and Dundee 3,661., 3,404.. 3,371
Glasgow and South-West  6,640.. 6,024.. 5,406
North British 5,675.. 5113.. 4,820

Totaless. e £34,713 82,954 380.039

These returns show an increase of £1,759 on
the lines named, over the corresponding week of
1854; and of £4,674 over 1853. The mileage
of these lines being 744, in 18564 730, and in 1853
730. .

The receipts per mile per week on the above
Scotch lines are £46 13s, 1d. they were in 1854,
£45 25, 10d,, and in 1853 £41 2s. 10d.

For the principal Irish lines the returns are :—
1855. 1854. 1858,

938.. 854.. 832
1,631.. 1,185.. 1,588
1,381.. 1,381.. 2,991
1,576.. 1,438.. 2,018
6,959.., 5,634.. 7,313
3,264.. 2,804.. 3,275
1,355.. 1,813.. 1,690

Totaleesveees 17,004 14,609 19,707
The increase of receipts on the above lines is
thus shown to be £2,395 over the receipts of last year
and a decrease of £2,703 under 1852. Th« mileage
being respectively in 1856 627§, 1854 5123, and
1853 502%.
The receipts per mile per week on the above
Irish lines beinq, for 1855, £32 4s.1d., in 1854
£28 98, 6d., and in 1855 £39 38s. 7d.

Belfast and Ballymena ..
Dublin and Belfast June.
Dublin and Kingstown <.
Dublin and Drogheda ..
Great Southern and West
Midland Great Western.,
Ulster couceesesrcassinnnne

AUSTRALIAN AGRICULTURAL
COMPANY.

A MEETING of the Australian Agricultural
Company took place on Wednesd?iy, Aug. 8,
Mr. J. H. RAvENSHAW presided ; when a
special report on the collieries at Newcastle
was brought forward, and a call was announced
ot £1 10s. per share, payable at the end of
October. The discussion, which was of a dis-
cursive character, principally related to the
prospects of the company, especially in con-
nexion with the property at Newcastle and the
development of the coal seams upon it. With
regard to the information received by the
directors since the last mecting of the progress
of agricultural and pastorul affairs, it 1s steted
to be of a less encouraging character than usual.
A very severe winter, coupled with a lengthened
drought, has created loss among the sheep and
stock, but, owing to the absence of advices,
its extent cannot at present be ascertained.
The quantity of wool received has been 242
bales, which has sold at the rate of 2s. 13d. per
1b., realizing 8,3611. Of tallow, 48 casks have
been received, and the price obtained has been
608, 8d. Some Saxon rams and ewes have been
sent out to improve and maintain the character
of the flocks, At the latest date, the superine
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tendent was endeavouring to augment the valae
of the estate in the neighbourhood of Port
Stephen. The whole of the proprietors expressed
their willingness to ag the proposed call, but
some few considere(r that it would have been
more prudent to retain the 11. ls. per share
divided about this time last year. It was, how-
ever, satisfactorily explained, that the amount
then distributed having been profit, the only
course which could properly be adopted had been
followed. Even the present call of 1. 10s.
will not be sufficient to bring the collieries
into extensive operation if the entire improve-
ments contemplated are carried out, but the
expenditure, it is anticipated, will be amply
compensated by the enhuncement of the reve-
nue to be derived from the coal trade in addi-
tion to the increased value of the land. The
opening of railway facilities, the stimulus to
general traffic, and the growing importance of
the district, lead to a belief that this will
eventually become the most important property
belonging to the company. A proposal to
resume sales of land" was consequently con-
sidered premature uander existing circum-
stances. Several practical suggestions offered
by Mr. W. F. De Salis and other share-
holders will, it is stated, have the attention of
the directors, who at the close of the pro-
ceedings received a general vote of thanks,

SCOTTISH MIDLAND JUNCTION
RAILWAY.

THE report of the directors of this company states
that the expenditure under the head of capital on
the main line during the half-year amounted to
4,678L, of which 3,625l was for additional plant,
and a further supply was wanted. The whole of
the interest on the cost of the Kirriemuir branch
was'in the past half-year charged to revenue ; and
as the Blairgowrie branch was opened for passen-
gers on the 1st of August, and for goods on the
1st, the interest on the cost of it will be a charge
against the current half-year’s revenue. From the
experience the directors have had of the Kirriemuir
line, they feel confident that, so soon as the
traffic is developed, the branches will realise
their expectations, and be good feeders to the
* main line. The revenue: for the half-year end-
ing the 3lst of July shows a large increase
over the corresponding period. The directors
congratulate the shurehtﬁders that they can recom-
mend a dividend at the rate of 3§ per cent. per
annum, being one-half per cent. in advance of the
dividend of January last, and § per cent. above that
of July, 1854¢. The receipts for traffic during the
hulf-year ending the 81st of July last amounted to
25,1941., and for the corresponding period of 1854
to 19,902%, showing an increase of 5,292I. The
expenditure amounted to 13,182, and the pro-
posed dividend would amount to 10,284%, leaving
a balance of 1,727L, which, added to 4,221%, the
balance from the last sccount, would make a
surplus of 5,948L. The interest on the land
settlements of the Kirriemuir branch, which are
not yet finally adjusted, will have to be deducted
from the balance since December, 1854, when
the line was opened for trafic. The directors
have let the maintenance of the main line and
branches for seven years at the rate of 78
per mile, which will effect a considerable saving
under that head. The arrangement under
which the locomotive working of the Aberdeen,
Scottish Midland, and Scottish Central railways
has been carried on since 1851, ended on the 81st
of August last. The directors have resolved to
enterinto an arrangement with the Aberdeen Com-
pany, and recommend an ultimate combination of
interests, each company bearing its own liabi-
lities, that, acting as ome, they may greatly
benefit each other. After the working expenses
are paid, and a small sum allowed to the Aber-
deen Company to, equalise feu diities, the net
balance should be divided in the proportion of
70 per ccnt. to the Aberdeen, and 30 per cent.
to the Midland. The interest of the total cost
of the Kirviemuir and Blairgowrie branches,
the traffic of which is not devtﬁoped, is to be a
charge on the joint fund prior to division, and the
interest on the cost of any plant acquired by either
company, since January last, is also to be borne by
the joint purse. Out of the 30 and 70 per cent.
each company is to pay the interest of its own debts,
and the balance to.go to the shareholders as divi-
dend. A proposed agreement is to be laid before
the shareholders, by which the Aberdeen and
Midland Companies jointly agree to lease
the Dundee and Arbroath line at a guaranteed
rent of 3} per cent. for the first two years and
an increase of } per cent. every two years there-
after, until the rent on 200,000L reachcs 4§ per
cent., after whioh no increase is to take place ; and

also to pay the inferest on the guaranteed shares
and debenture debt. The capital account showed
that 732,928L had been received, and 729,521L ex-
pended, leaving a balance of 3.407L The revenue
account for the half year ending the 31st of July
last showed that 25,194/, had been received, and
11,7511 expended, leaving a balance of 13,443L;
out of this is deducted 1,431J, the interest on
loans, leaving 12,011L, to which is added 4,221
from the last account, making a disposable sum of
16,233°

ULSTER RAILWAY.

Tue meeting of this company was held in Belfast
on Wednesday, August 15th.

The report of the directors stated that since the
last general meeting of shareholders the royal
assent had been given to the bill promoted by this
company for extending their line to Monaghan.
By this enactment, shortly eatitled ¢ The Ulster
Railway Act, 1855, it is provided that the ordi-
nary general half.yearly meetings of the company
shall in future be held in the months of February
and August, and the books of account of the
company shall be brought to a balance on the 31st
of December and 30th of June in each year. The
revenue account was consequently confined to a

eriod of only four months. The gross receipts
or that period amount to 21,5954, and the expen-
diture, including six months’ interest on capital,
to 12,9261, leaving a balance of 8,469l., out of
which the directors recommend that a dividend of
14s. per share, free of income-tax, be now de-
clared, payable on the 1lst of September next
(being equivalent to 24s. 5d. per share, free of
income-tax, for six months), which will leave a
balance of 1,401 to be added to the reserve fund.
The Dundalk and Enniskillen Railway Company
have obtained an act in the present session of
Parliament empowering them to construct a line
from Shantonagh, near Ballibay, so as to form a
junction with the Midland Great Western Rail-
way at Cavan, and are thereby obliged within one
year to apply for a further act authorising them to
connect the Cavan extension line with the line of
this company at Monaghan, thus providing for the
speedy completion of a continued railway commu-
nication between Belfast and the midland and
western districts of Ireland.

CEYLON RAILWAY.

Tue half-yearly meeting of this eona?any was held
on Thursday, August 16th, at the office, Copthall-
buildings ; Mr. ANSTRUTHER ia the chair.

Mr. Coorer, the seoretary, read the report,
which stated that the directors had been in commu-
nication with the government respecting a gua-
rantee from the local government in Ceylon to
enable the promoters to construct the railway.
The government here had entertained the questioa,
and referred the matters to the local authorities.
It was believed that both governments were in
favour of the undertaking. The accounts showed
that 82. had been expended during the half-year,
leaving a balance of 56L

The CHAIRMAN, in moving the adoption of the
report, said their proposal had been recommended
to the consideration of the local government. The
directors thought that in the present state of the
money market the local government should gua-
rantee them 6 per cent. on the necessary outlay.
The guarantee, if granted, would be quite as good
as that of the East India Company. They hoped
that in the course of two months they would be
enabled to call a general meeting for the purpose
of laying the result of the negociations before the
shareholders, who could remain in the company or
withdraw, as they thought proper.

Resolutions were pas adopting the report,
re-electing Mr. H Gordon, Mr. 8. Binny, and
Mr. M'Viear, the retiring directors, and also the
retiring auditor.

A vote of thanks to the chairman and directors
concluded the proceedings.

NATIONAL PROVINCIAL- ASSURANCE
SOCIETY.

Tue fourth annual gencral meeting of the pro-
rietors and assured members of this society was
eld on Thursday, September 6, at their offices in

Cheapside ; Mr. PARNELL was in the chair.

A report, of which the following embraces the
chief features, was read .—

‘* During the past year the directors have raceived
884 proposals for assuring the sum of 2:5,210L,
out of which 652 have been accepted and completed,
and policies issued assuring the sum of 143,377L,
producing a new revenue of 4,931L 0s. 1d. per
annum. Since the establishment of the society, no
less than 6,163/, proposals have been received for
the large sum of 1,012,048/, The total amount

of assurances effected is 667,896/, and the
annual income arising therefrom 23,252L. 4s.
The mottality experienced by the ‘society con-
tinues to be extremely small, and very far below
what was calculated upon. The claims during the
past year are only 38, and, after deducting the
amount re-assured, the net loss sustained by the
society is 3,930L 0s. 9d., making the net losses
since the establishment of the sooiety 7,181L 3s. 8d.
The directors would specially invite attention to
the highly satisfactory condition of the company’s
affairs, as exhibited by the statement of accounts
and balance sheet. After payment of all losses and
current expenses for the past year, and reserving
the sum of 1,802l 11s. 7d. received for the pur-
chase of annuities, there remains’ a surplus’ upon
the year's income alone of 6,995L 5a. 11d. to be
carried to the reserve fund, making that amount
now 18,8761 15s. 8d. Your directors cannot
but regard this state of things with feelings of
the most lively gratification, more especially when
they consider that this result has been obtained
in so comparatively short a space of time,
and in such an early stage of. the society’s
career, and during a period which is usually
regarded as the most difficult and trying in ‘the
history of all such institutions. The directors have
now the pleasure to recommend that a dividend after
the rate of 6 per cent. per annum, free of income
tax, be declared on the paid up capital. Siunce the
last meeting, the directors have eleoted Mr. Clench
a member of their board. The directors who retire
on this occasion are Messrs. Cropp and Geary,
who, being eligible, offer themselves, and are re-
commended by the board, for re-election. The
deed of constitution enacts that at the close of the
year 1856 a valuation of the assets and liabilities of
the society shall be made with the view to deter-
mine the amount of bonus to be awarded to the
roprietors and policy-holders; and if the same
?avouuble rate of mortality continues to prevail,
the result of this investigation cannot fail to be
of the most highly satisfactory character. The
directors would impress upon the proprietors and
members the advantage that would accrue to them
by influencing their friends and connectiana te
assure with the society during the coming year, as
the larger the number of persons the
greater must be the profits allptted to each. The
directors embrace this opportunity of renewi
their expressions of confidence in the soundnegs os
the princiles and financial condition of the society,
and their belief that if the same rigid hut jddicious
economy be continued, the same amount of exer-
tion used in extending its sphere of operations, and
the same care exercised in the selection of lives, the
society must not only become a highly profitable
and useful undertaking, but occupy a still more
important position among the life assurance asso-
ciations of this nation. : :
 The general balance-sheet for the year ending

July 31, 1855, gives the following result :—Dr. ;
To capital dpaid up, 10,000L; to outstandipg
accounts and sundry balances, 412L 4s. ¥d.; ta
loan guarantee fund, 5. 11s. 6d.; to assurance
fund, amount reserved for future claims and profit,
18,8761, 15s. 8d.; total, 20,2944 11s. 9d. Cr.:
By preliminary expenses, 3 6271.; by extension
expenses, 2,228 7s, 1ld.; by investments,
16,938L 14s. 8d.; by balances, 6,506 9s. 2d.;
total, 29,294/ 1ls. 9d. And the statement of
assets and liabilities on July 81st, 1855, showed
liabilities on outstanding accounts and supdry
balances, 4121 4s. 7d.; balance in favour of
society, 23,032. 19s. 8d.; total, 23,445/ 3s. 10d. ;
the assets being—Balance of loans on mortg:
and other securities, loans to policy holders, life
interests and reversions, leases of premises, and
furniture and fixtures at chief offices and branches,
together, 16,938/ 14s. 8d.; due by nts and
branch offices, for premiums, sundry balances and
interest, and petty cash nces, toget.her,
6,506. 9s. 2d.,; making 23,4451, 3s. 1Qd.’

The CHATRMAN congratulated the proprietors on
the satisfagtory uﬁ:ct of the affairs of the company,
as exhibited in the report and the accounts sub-
mitted, which, he observed, were drawn up with »
precision aud carefulness which he had never seen
exceeded. In moving that the report be received
and adopted,she begged to impress upon the share-
holders the last paragraph, in which they were urged
to use their own exertions to extend the business of
the society.

Mr. GEARY seconded the motion. He remarked
that the rapid increuse in the busineas of the office
must be highly gratifying to every one who was
interested in the success of the institution. That
that increase had been judiciously gathered
was proved by the small extent of the claims.
The directors and the medical officers also had
striven to exercise even more than ordinary
caution in the acceptance of lives; and when
they saw that they now possessed an income arising
from assurances of 28,0004, while the claims during
the past year had been only 3,930L, he was sure
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the shareholders and -policy-holders in-the institu-
tion would give them credit for exercising some
judgment in that department of their duty. He
might add that the claims had, during the year,
been considerably below the average which, from
the calculations upon which the tables of the office
were based, they had a right to expect; and if in
the coming year the number of claims should be
double what they had been in the last, it would in
no way affect his opinion of the soundness of the
constitation of the company. There was only one
diﬁoulg under which the office laboured, and it
was a difficulty which, he was proud to say, it
shared with many other similar institutions—that
was, that it could not lay claim to the advantages
of antiquity (hear, hear). But, while he had every
vespeot for the wisdom of our forefathers, he
could not adiit that age was the only criterion
of the soundness and safety of an assurance office
(hear, hear). He believed in inquiring into this
question they should begin much earlier—they
must look to the foundation of the institutione=the
laying of the first stone, and ascertain whether it
was founded upon sound data, conducted judiciously,
and carried out economically (hear, hear). In the
report which had been read and the accounts which
had been distributed amongst the proprietors, he
felt that there was ample proof that in all these
important requirements the National Provident was
sound (hear). They had, he believed, many
instances of offices of considerable age being
encumbered with a capital which was weighing
them down, and depreciating the value of
their shares in the markets. He could not forget
the fact that a few years ago it was generally
considered that a large amount of capital was
an eesential element in the establishment of a
life office, whereas it was obvious that the payment
of dividend upon a large capital must necessarily
diminish the profits and decrease the value of the
institutions. And with regard to the wisdom of
antiquity in connection with life assurance, he might
remind the meeting that a hundred years ago all
lives were taken at one rate. That, he apprehended,
was not the antiquity which any one would recom.
mend to be followed in the present day (hear, hear).
After pointing out, as an additional proof of the
soundness of the office, that they had been enabled
in four years not only to bring up their income to
28,0001 a-year, but to accumulate a reserve fund of
18,8704, he concluded by reiterating the recom-
mendation to the shareholders and policy-holders
to use their own influence to add to the nua.ber of
. the policies. . . . .

. NEISON (the actuary) corrected the state-
ment of Mr. Geary, that the income of the society
was 23,000l a-year, by observing that from that
sum must be deducted the annual premiums upon
the lapsed policies. He believed there were very
few life assurance offices which, in so short a period,
bad exhibited such favourable results. The finan-
cial mortality, as shown in the report, was ex-
tremely low ; but it would have been satisfactory if
the numercial mortality had also been stated.

Mr. CLENCH—It is less than one per cent.

Mr. NEi1son remarked that, according to the age
of the office, it was always found that the mortality
increased, and in some of the old offices it now far
exceeded the rate originally calculated upon; but
in young offices the lives assured being generally
young, the mortality was less. There were many
young offices in which the profit ari sing from dis-
continued ;‘)olicies paid the claims, a nd he believed
it was nearly so in this society. The public ought
to have no misgivings, therefore, in young offices,
merely because they were young, for in many re-
spects they were often sounder than the older
offices. There was always great difficulty in ascer-
taining whether an old office was sound or not, but
any person of ordinary commercial knowledge could
look at such a balance-sheet as that which had
been presented by the directors of the National
Provident, and satisfy himself as to its soundness.

The motion having been put and carried,

The CHAIRMAN moved that a dividend of 6 per
cent. be declared.

Mr. BANNISTER, of Hull, seconded the gpotion,
and though he had been inclined to declare a divi-
dend of 7} per cent, he had thought it better on
reflection to pay 6 per cent., and wait until another
year, and then declare a bonus. The dividend of 6
{)er cent. had not only been fairly earned, but would

eave a very handsome surplus.

The resolution having passed, the election of
Mr. Clench, the manager, as a member of the
board, was confirmed upon the motion of the
CuaIrMAN, seconded by Mr. Ross, who paid a
high compliment to Mr. Clench upon his successful
management, and to the board for the care with
which they had selected lives.

Mr. CLENCR briefly returned thanks,

The directors retiring by rotation and the audi-
tors were then re-elected.

Mr. CHATERTS, the accountant (one of the audi-
tors), having borne testimony to the rigour of the
audit and the correctness and clearness of the

accounts, and stated that, though the income had
increased fivefold since the commencement, the
expenses had decreased, and werc now not more
than 17 per cent. upon the annual receipts (hear,
hear); and Mr. Geary and the other re-elected
ditectors having acknowledged their re-election,
votes of thanks were awarded to the central board,
the local directors, to Mr. Clench, the manager, the
secretary, the medical officers of the society, the
local managers, and lastly to the chairman of the
day, which were all duly acknowledged.

In the evening, the directors, officers, and a
considerable number of the proprietors and policy-
holders celebrated the success of the society at a
convivial entertainment at the London Tavern,
under the presidency of Sir J. Duke, when the
advantages of the institution were set forth, and its
prosperity dilated upon in numerous congratulatory
and complimentary addresses.

e
SOUTHAMPTON DOCK COMPANY.
Tax ordinarglhalf-yearly meeting of this company
was held on Wedneaday, Aug. 29th, at their offices,
in Bishopsgate-street ; Col. BArLow, Chairman of

the Board of Directors, presiding.

The Acting Secretary (Mr. BoLoER) having read
the advertisement convening the meeting, the
minutes of the previous meetings were confirmed.
The following report was then read : —

“ Notwithstanding the continued employment in
the service of the government of a large portion of
the ships of the three great steam companies, the
directors are happy to be able to announce a con-
tinued progressive increase of income from various
other sources. The accounts to the 30th June last,
and the statements now submitted to the proprie-
tors, exhibit an increase amounting to £4,178
14s. 11d. over the earnings of the corresponding
six months of the previous year, and of £2,222
3s. 11d. over the earnings of the last half-year.
The balance to the credit of the revenue, after the
payment of the interest on the debenture debt, of
the dividends on the preference stocks, and of all
the working expenses, repairs, &c., amounts to
£6,647 7s. 11d., and enables the directors to recom-
mend a dividend of 17s. 6d. per share for the half-
year, being at the rate of 3} per cent. per annum
on the general stock of the company. The direc-
tors have to report that the whole of the preference
§ per cent. stock authorised to be issued by the
special general meeting in February last, was taken
by the proprietors, and, with the exception of a
small amount in course of payment by instalments,
was inmediately paid up. Thedirectorshave thereby
been enabled to-pay all thatremained due on account
of the new dry dock, and of the re-construction
of the sheer quay and sheers, and also to
reduce the debenture debt by paying off £6,500,
which hecame due on the 15th of last month.
The re-construction of the sheer quay had cost
£10,800, and the new sheers and engine, £2,350.
The sheers were tested on the 22nd May, by a lift
of 50 tons. They have subsequently been in ope-
ration, and work admirably. The re-construction
of the curve on the north side of the entrance, is

rogressing satisfactorily, and will be completed
Eefore the winter. The proprietors will be glad to
learn that the dry docks have been constantly
occapied, and that the new dry dock has enabled
the company to afford most important accommoda-
tion, not only to the large steamers connected with
Southampton, but to steamers of the same class
from other ports.”

The CmAIRMAN, in rising to move the adoption
of the report and accounts, said, the document
which had just been read was but short, yet he
hoped it would not on that account be esteemed
the less satisfactory by the proprietors. He had
indeed little to add substantially to the report,
but he thought it might be interesting to the
meeting if he supplied a few details in illustration
ot the accounts submitted. The honourable gentle-
man proceeded to read, from a written paper, the
various items of increase, showing a net increase
of £4,178, being 20 per cent.over the corresponding
half of 1864 ; whilst at the same time the working
expenses, viewed in relation to their increased
receipts, exhibited a reduction of 11 per cent. It
must be borne in mind that this arose not
from a decrease in the wages or the amount of
labour, but from the increase of receipts. For,
in an establishment like that in which they were
engaged, the greater part of the expenses were
fixed,and as the revenue increased, the percentage
of those fixed charges to the revenue consequently
decreased. This was particularly to be observed
in reference to the dock and the sheer quay,
whence the tol increased the receipts, but
added little to the working They would
perceive that, under the head of interest, the sum
of £1,813 was put down for the past six months
whilst in the corresponding period of 1854 it was
only£670. This arose from the increase of the rate
of interest on the debenture debt, and the
careation (of additional preference. The average

interest paid was 4.58, or little more than 4}. Some
money had been raised at 4} and some at 4, but
the average was as he had stated. It would be
gratifying to the proprietors to know that the
board saw no reason to believe that they should
require to raise any more money during the
present year. They had resources adequate to
any demand which might arise, and so far from
anticipating any necessity for fresh capital, they
hoped to go on gradually extinguishing their pre-
sent debenture debt (hear, hear), and still further
reduce the interest upon it. This was a matter
which depended more on thecondition of the money
market than on themselves, but they would direct
their best attention to a still further reduction.
Their present increase of revenue was, he thought,
highly encouraging, since the amount of their
present nett revenue showed a return of more than
4 per cent. upon the total capital of the company
(hear, hear). The increase which had taken
place in the receipts of the dry docks had been
very great, and the importance of that great work
had been fully demonstrated, not only with re-
ference to the repairs of ships belonging to the
port of Southampton, but Australian and
American vessels had heen amply accommodated.
From the opening of the two docks in 1846 to
1854, the imercase in the receipts was consider-
able. The two docks cost £92,000, and the
interest was £1 8s. 6d. per cent. The new dock
cost £73,800, including all charges for engine, &o.,
which he was happy to add was paid for—and on
the joint capital of £166,000, the receipts
yielded, for the half-year ending the 30th June,
1855, 8-30, or say, £8 6s. per cent. (hear, hear).
He thought this ought to be looked upon as
satisfactory, as proving the great convenience of
the dry dooks, which had been of the greatest
assistance to first-class ships, which oould not
be more conveniently accommodated in any
docks in the United Kingdom. In making
these few remarks, if he had omitted to
notice any matter upon which the proprietors
desired information, he should be most happy to
reply to any questions which they might please to
ask. In conclusion, he begged to move the adoption
of the report and accounts.

The motion having been duly seconded,

Mr. 8vow wished to know what had been done
with the old sugar house, and by whom it was held ?

The CaAIRMAN said the old building was not in
the hands of the company.

Mr. RicmArps congratulated the proprietors
upon the change which had taken place in their
affairs (hear hear). Col. Barlow had given reasons
for the change, and attributed the increase of
their revenue to the dry docks; but he had not
given the importance which it deserved to the
reduction of 11 per cent. in their working expenses,
which he (Mr. Richards) believed to be the true
cause of the increase of the revenue. For years
he had called attention to this matter, and had
suggested theappointment of a committeeto enquire
into it, and at length the board had qbeen
awakened to the importance of the subject,
and the result was a reduction of 11 per
cent. in the working expenses. Well, then,
they should give credit to the right place (a laugh).
If he was not mistaken, the working expenses
of the company were at one time as high as 80 per
cent., and he had not the least doubt that next
half-year they should have them brought down still
farther. This reduction of working expenses was,
in fact, the true secret of the increase of their divi-
sible revenue, and if proper attention had been
earlier given to this question, instead of 8} per
cent. they ought then to be dividing 4, and he did
not even despair of their getting 6 per cent. in the
next year. This might appear startling—some
gentlemen might say, ** Oh ! Mr. Richards is going
on another tack !” (a laugh), but the fact was, the
figures of their accounts justified him in
saying this, They had now, after payment of
their present dividend at the rate of 84, a surplus
equal to about 1s. 8d. a share; so that if they
did not earn any more in the current 6
months, than they had in the six months just
passed, they would have half-a-crown a
more in hand, and that was equal to a 4 per cent.
dividend, being in itself equal to a half per cent.
Then the increase of the quay earnings might be
caloulated at 1,800L for the next year, and this
would enable them to add one per cent. additional
to the 4 already earned. This would bring their
dividend up to 6, and if he was asked where the
remaining 1 per cent. was to come from, he would
say they had only to devote themselves with energy
to the reduction of their working expenses, and
the result would be achieved. But, had they done
so? He understood they were mainly indebted
80 this improvement in the working expenses to
the appointment of two e:{arienoed W s,
accustomed to business in the port of Londen, and,
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although theyhadto pay two salaries, instead of one
in this case, still the balance of profit was on the
side of the company, and he trusted the board
would continue in the course of reduction which
they had begun.

Mr. MappEN expressed a hope that, as they were
showing signs of improvement in their revenue,
they would not mar the effect of this improvement
by the extension of their works. Ile had waited
for twenty years witha very inconsiderable return,
and he trusted that no new works would be un-
dertaken.

The CHAIRMAN said he thought he had suffi-
ciently assured the honourable proprietor on that
head by saying, in the few remarks with which he
had submitted the adoption of the report, that no
new works were in contemplation.

Mr. MacrLAuRiN gaid it was curlous to observe
that the construction of the dry docks, which, at
the time of its being l})ro , encountered s
strenuous opposition—[Mr. MAppEN—Not by me]
—had been amongst the most profitable sources of
revenue which the company possessed.

Mr. Youna desired to draw the attention of
the board to the large amount of rates which were
still outstanding—to the amount of £15,000. He
was glad to hear, at the same time, that since the
accounts had been made up, a considerable sum
had been got in. This was so far satisfactory ;
but he objected to the practice of allowing so large
an amount of floating debts to stand on the books.
Supposing that between the making up of the
account and the succeeding half-year, they had
the misfortune to have a bad debt put down
amongst their assets, they would virtually have
declared a dividend out of that bad debt. A
uniform system of credit had been established by
the company, and he saw no reason why some uni-
form system of collecting debts should not also be
established. In his youth he was connected with
a commercial house, who had in their employment
a clerk, whose special business it was to look in
the accounts in due time. He was familiarly
called the “ dunning” clerk (laughter),andalthough
he did not recommend such an appointment in
this company, he certainly thought that some
system should be devised with & view of bringing
up the payments due to the company within a
given time.

The CHAIRMAN said the amount referred to was
unquestionably large, but it was almost impossible,
from the nature of these transactions, that this
should not be the case. Since the accounts were
made up, however, upwards of £9,000 had been
paid in, and £1,000 more was due as rent from
the large companies, whilst the remaining £5,000
was in course of collection. The hon. gentleman
was quite right in saying that, if any of
theso debts should turn out bad, the company
would be declaring a dividend out of a bad
debt. This was quite true. But the amount
was chiefly due from the large companies, who were
as safe as the Bank of England, and the only
inconvenience was delay, and not the slightest risk
attached to them. The subject had occupied a
large share of the attention of the directors, and
they proposed a sort of deposit account, with a view
to get over the difficulty, but the plan was not
responded to. The same difficulty arose in other
similar establishments; and even in the port of
London, from which it was generally understood
nothing was allowed to leave without payment, the
outstanding accounts constituted a considerable
item.

After some few observations from Mr. Richards,
a8 to the very efficient manner in which the
accounts of the company were kept by Mr. Bolger,

The motion for the adoption of the report and
accounts was put and carried unanimously.

The dividend at the rate of 17s. 6d. a share
was then declared for the half-year, being at the
rate of 8} per cent. for the year.

A special vote of thanks was then passed to the
auditors and to Mr. Maclaurin, the official auditor
of the accounts of the company.

The business of the day being at an end,

Mr. RicHARDS renewed a discussion on the re-
duction of working expenses.

The CHAIRMAN again explained to Mr. Richards
that the reduction of which he spoke, was not so
much an actual reduction as a reduction of the
percentage of working expenses in proportion to
the amount of revenue, which had increased. As
an illustration, he pointed Mr. Richard’s attention
to the tonuage. Tonnage of ships increased, and
rates increased in proportion; but the company
were not put to increased expense as with the
quay labour.

Mr. RicHABDS gaid the company had earned
£1,000 more and had spent £100 less to make
that £1,000.

The CHAIRMAN gaid they were progressing in
the right direction,  In January the returns were

£4,179. The expenditure was £1,169, and the
nett profit £3,010. In July the gross earnings
were £3,690, the expenditure £651, and the net
earnings £3,039. This was not altogether attri-
butableto labour.

Mr. Ricuarps disputed this. In 1854, the
quay earnings were 18,319, which cost them
5,100.. This half-year the quay carnings were
19,000L, and they spent 4,9001. to get that amount.
They had gained more and spent less.

The CHAIRMAN said, the latter returns included
everything but rent and dry dock earnings.

Mr. RicHARDS hoped, at any rate, they would
go on in the same way ; and if ‘at the board they
had gentlemen interested in other companies, they
might take a hint too (laughter).

A vote of thanks to the directors was then moved
by Mr. Young, and seconded by Mr. Richards, and
carried by acclamation, and the meeting separated.

R S

Dining Begister,

(From Mr. B. Lamberés Circular.)

SINCE the date of our last publication, the
mining market has not been so animated as is
generally considered necessary, in order to
afford proper facilities for easy dealing. Many
people are, at this particular season of the
year, cither on the moors or at the watering-
places ; and we must, consequently, expect
languid markets, and, comparatively speaking,
uninteresting reports, for some short time t¢
come. At the mines, in the Tavistock and
Rosewarne districts, all is life and bustle.
Undoubtedly that portion of Devonshire
around Tavistock is highly mineralised; and
the extraordinary discoveries at Sortridge
Consols may be adduced as triumphaut evi-
dence of the fact; but it does not, therefore,
follow that every piece of ground that may be
opened will turn out a good mine, The same
remarks apply in equal force to the district in
which Rosewarne is situated: already new
concerns are springing up with astonishing
rapidity in both the above-named districts;
the most of them shine as yet with a borrowed
lustre, and it will require great discrimination
on the part of the public in conducting their
investments with prudence and safety. All
that we mean to be inferred from these remarks
is, that the public, in estimating the valuc of
any particular stock, should not be guided
solely either by high prices or active dealing.

The fluctuations in the shares in which the
leading transactions of the week have taken
place, are not so considerable as to call for
specialnotice. Sortridge Consols, East Buller,
Hender, Rosewarne, Stray Park, and West
Seton are very firm at previous quotations.

The following are J:e sharas most actively
dealtin :—Wheal Hender, North Bassett, Sort-
ridge Consols, West Sortridge, Wheal Gren-
ville, Wheal Edward, Devon Great Consols,
Condurrow, Alfred Consols, Wheal Arthur,
Trefusis, South Tamar, Tincroft, Wheal Kitty
S)Lelant), North Crofty, Wheal Zion, Cwm

arren, Devon Buller, East Buller, Great
Alfred, Great Sortridge, Rosewarne, South
Bedford, Tamar Consols, South Caradon,
Marke Valley, North Robert, Gilmar, West
Seton, Great Wheal Vor, and Stray Park.

In the way of improvements we have nothing
specific to report this week, The following
mines are reported as looking well :—Bedford
United, Devon Wheal Buller, Great Alfred,
South Carn Brea, Wheal Surprise, Wheal Zion,
Yeoland Consols, and West Seton, The course
of ore at Devon Great Consols, in the 95
fathom level, in the Anna Maria Sett, is
reqorted worth £200 per fathom,

n financial matters, the following calls have
been made :—Great Alfred, £1; Gonamena,
10s.; Craddock Moor, 10s.; Leeds Town,
28. 6d.; and North Rbobert, £1 per share,
And the following are the dividends :—W heal
Arthur, 10s.; and East Pool, £2 10s. per share.

o

ADVERTISEMENTS,

NORTH STAFFORDSHIRE RAIL-

WAY.—The Adjourned Half-yearly Meet-
ing of the North Staffordshire Railway Company
will be held at the London Tavern, Bishopsgate
Street, on Tuesday, the 11th September, 1855, at

2 o’clock precisely.
I, SAMUDA, seCI'et&ryo

| (CHESTER and HOLYHEADRATLWAY

COMPANY.—Noticeis hereby given, that the
Ordinary Half-yearly Meeting of the Proprietors of
the Chester and Holyhead Railway Company will
be held at the Euston Station, London, on Thurs-
day, the 20th day of September, 1855, at two
o'clock precisely, for the purposes of the ordinary
business of the Company, to receive the Report of
the Committee of Shareholders, and transact the
business left in abeyance at the last Ordinary Half-
yearly Meeting.

N.B. The Transfer Books of the Company will
be closed from the 8th to the 20th days of Sept.,
both inclusive.

S. MORTON PETO, Chairman.
ROBERT 8. MANSEL, Secretary.

LONDONDERRY and ENNISKILLEN
RAILWAY COMPANY. — Half-Yearly
Meeting.—Notice is hereby given, that the Ordi-
nary Half-yearly General Meeting of the Share-
holders of this Company will be held at the Offices
of the Company, No. 4, Coleman Street Buildings,
Moorgate Street, London, on Friday, the 23th day
of September uext, at Twelve o'clock at Noon
precisely, for the following purposes—namely,

To receive a Report and Statement of Accounts
from the Directors ;

To elect three Directors and one Auditor, in the
room of those who retire by rotation ; and

To transact the ordinary business of the Company.

Notice is hereby further given, that when the
ordinary business of the Meeting shall be concluded,
a Special General Meeting will be held, for the
purpose of authorising the Directors to borrow, on
Bond or Mortgage, the sum of £25,000, under the
provisions of an Act entilted “ The Londonderry
and Enniskillen Railway Act, 1854."

The Transfer Books of the Company will be
closed from Saturday, the 15th, to Friday, the 28th
of September next, both days inclusive.

By order of the Board,
JAMES K. ARTHUR, Secretary.
Offices, 4, Coleman-street, Buildings,
London, August 28th, 1855.

GREAT LUXEMBOURG COMPANY.

—Notice of Call.—Naotice is hereby given,
that the Directors of the Great Luxembourg Com-
pany have this day made a Call of 25 francs, or
£1 sterling per share, net, on the Constituted
Shares in this Company, 325 francs, or £13 sterling,
paid. The said Call to be paid on or before Mon-
day, the 8th day of October, 1855 :

In London, to the London and County Bank,
Lombard Street.

In Liverpool, to Messrs. Moss and Co.

In Brussels, to Messrs. Delloye, Tiberghien,
and Co.

The shares must be deposited at the Offices of
the Company in Brussels or London, or at the
Office of Mr. H. C. Beloe, Brunswick Street,
Liverpool, when a Call Letter for the Bankers will
be given.

I%iscount at the rate of 5 per cent. per annum
will be allowed on payments made before the 8th
of October, in anticipation of the Call, and interest
at the same rate wilf be charged on all sums in
arrear after that date.

By order of the Board,
THOMAS COXHEAD, Secretary.

Gresham House, Broad Street, London,

28th August, 1855.

DB.EWSTEIGNTON MINING COM-

PANY.—The Adventurers in this Company
are requested to attend a General Meeting, to be
held at the Company’s offices, 31, Bush Lane,
Cannon Street, on Thursday, the 18th day of
September, at two o’clock precisely,—to receive a
report from the Committee of Management; to
audit the accounts of the Company; to elect
additional members, in lieu of those deceased or
resigned ; to elect a Purser or Managing Director ;
and on general business.

None but registered shareholders, or their
proxies, who must also be shareholders, will be
permitted to attend.

By order of the Committee,
JAMES PHILLIPS, Managing Director.

B ANK OF LONDON .—Incorpo-

rated by Royal Charter. — Head Office,
Threadneedle Street (late Hall of Commerce).—
Charing Cross Branch, 450, West Strand.

Interest allowed on Current and Deposit 'Ac-
counts. The present rate of interest on Deposit
Accounts is £3 per cent. Every Branch of Banking
business undertaken. Full particulars of terms on,
application or sent by post.

MATTHEW MARSHALL, Jun,,
Manager.
Threadneedle Street, September 6th, 1855,
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BANKING AND GUARANTEE
BUSINESS COMBINED.—The
SOLVENCY GUARANTEE COMPANY (re-
gisterced provisionally) in union with and to super-
sede the Solvency Mutual Guarantee Company;
registered and incorporated under Acts of Parlia-
ment 7 and 8 Vic., cap. 110, and 10 and 11 V}c.,
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: 38, 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, 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,
1865.

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 entire 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 shareholder will be liable beyond the amount
of his shares, special clauses to that effect 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 Mutual Guarantee Company, which, since
its complete registration in 1852, has, even with
the limited powers afforded by the purely anutual
constitution, 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 consolidated by a further
development of its powers.

The plan, as now extended, offers to Shareholders
a safe and (especially by means of the discount
brauch) 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
Deed of Constitution, may be greatly extended,
comprises chiefly—

THE DEBT GUARANTEE DEPARTMENT.

The application of the principle 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, embracing
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 each case.

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* rade 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.
he 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 permanent or
temgorary investment of their surplus capital at
the highest rate of interest compatible with safety,
will find in this branch of the Company'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 :—

One-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 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-
[éany, No. 88, King William-street, London-bridge,

ity. —_—

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 snch allotment, or any less
number you may appropriate to me, I hereby
undgrtake to pay the sum of per share
t on, and to execute the Deed of Settlement
when required.
Dated this day of , 184 .
Signature ...cecovvevionnn
Residence ....... ceesanns
Profession or Trade ......
Place of Business ........

RAILWAY TICKETS.
MESSRS. WATERLOW AND SONS,
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, Hrighton, 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 Efhiciency. ’

Terms for licences 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.

UNTZ’S SOLID BRASS TUBES, for

Locomotive, Marine, and Stationary Engincs,
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-court, Charing-cross, London.

INING INVESTMENT.—T. Fuller
and Co., 51, Thruadneedle-street, I.ondon,
beg to call attention to the favourable opportunity
of Investing in British Mines; particularly 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 iree 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 full operation, with efficient machinery, &c.,for the
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 Ligh scientific and prac-
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.

HE PERMANENT WAY COMPANY,
26, GREAT GEORGE STREET, WEST-
MINSTER, holding a large number of Patents
relating to the construction and reparation of the
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 terms advan-
tageous to the proprietors of Patents.

Applications may be madeto CHARLES MAY,
F.R.S., the Manager, or to
WILLIAM HOWDEN, Becretary.

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
received at the various Branches, or through Country
Bankers.

PETER MORRISON, Managing Director.

Prospectuses and Forms for opening Accounts
sent free on application.

ON SPERMATORRH@EA AND ITS
EFFECTS ON THE NERYOUS 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 Publis hed, the 71st Thousand, price 2s. 6d.
soldin a sealed envelope, by all Booksellers,
or sent, post-paid, by the Author, for Forty

postage-stamps,

MANI{OOD; the cause and cure of its
PREMATURE DECLINE, with Plain
Directions for Perfect Restoration to Health and
Vigour ; also the removal of Spermatorrheea 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, 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, Spermatorrhcea, 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. Curtis, Surgeon, 15, Albemarle
Street, Piccadilly, London.

At home for consultation daily, 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 excitement and debility ; and to in-
valids suffering from the consequences of sccret
errors and excesses, it will be found invaluable as
a monitor and guide, by which the shoals of
empiricism 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 imparting
one idea that can vitiate the mind not already
tutored by the vices of which it treats.””—Nava’ and
Military Gazette, 1st February, 1851,

“ Ve feel no hesitation in saying, that there is ne
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-street, Birmingham;  Heywood,
Oldham-street, Manchester ; Howell, 6, Church
street, Liverpool; Campbell, 136, Argyle-street,
Glasgow; Robinson, 11, Greenside-street, Edin-
burgh ; Powell, Westmoreland-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.
ralis, and other British possessions,
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E AST SUFFOLK RAILWAY.—
Capital £600,000, in Shares of £10 each.—
No Liability beyond the Amount Subscribed.
—Deposit £2 per Share.
CHAIRMAN.—The Earl of Stradbroke.
DeputY CHAIRMAN.— Edward Leathes, Esq.,
Normanstone, Suffolk. -
PROVISIONAL DIRECTORS.
8ir E. S. Gooch, Bart., M.P., Benacre-hall, Suffolk.
John Henry Gurney, Esq., M.P., Catton- hall,
Norfolk.
J. C. Cobbold, Esq., M.P., Ipswich.
Sir E. K. Lacon, Bart, M.P,, Great Yarmouth,
Norfolk.
John Anderson, Esq., Upper Brook Street.
H. T. Birkef®, Esq., Corton, Suffolk.
Andrew Johnston, Esq., Halesworth, Suffolk. .
Alfred Lillingstone, Esq., Southwold, Suffolk.
William Long, Esq., Hurst-hall, Saxmundham,
Suffolk.
‘Wm. Beeston Long, Esq., Saxmundham, Suffolk.
John Peirson, Esq., Framlingham.
James Peto, Esq., Kirkley, Suffolk.
Charles Henry John Rich, Esq., 8, Duke-street,
St. James'’s. . .
Frederick William Schrieber, Esq., Melton, Suffolk.
Richard Till, Esq., Lowestoft, Suffolk. °
Hon. Arthur Thelluson, Aldborough, Suffolk.
Frederick William Thomas Vernon Wentworth,
Esq., Aldborough, Suffolk.
John George Sheppard, Esq., the High House,
Campsey Ashe, Suffolk. .
Richard Garrett, Esq., Leiston Works, near Sax-
mundham, Suffolk. '
BANKERS.
In London: Messrs. Glyn, Mills, and Co., 67,
Lombard-street.
At Norwich : Messrs. Gurney, Birkbeck, and Co.
,» Halesworth: Messrs. Gurney and Co.
,» Yarmouth, &c.: Mesars. Gurney, Brightwen,
and Co.
45 Ditto: Messrs. Lacon and Co.
,» Lowestoft: Messrs. Gurney and Co.
» Ipswich: Messrs. Bacon, Cobbold, Rodwell,
and Co. -
SopicitorR.—Mr. G. Game Day, 31, Parliament
Street, and St. Ives, Huntingdonshire.
- LOCAL SOLICITORS,
Bescles .. .... ....Messrs. Sharpin and Swatman.
Halesworth ...... Crabtree and Cross.
Lowestoft ........ , Norton and Reeve.
Yarmouth «oo0oc0 2 }l;ym‘:’l;i:nrd Palmer.
“Woodbrid ., John
ereese ,» Robert Reeve.
ENGINEERS.
T. E. Harrison, Esq., Newcastle-on-Tyne, and 24,

Great George Street, London.

George Berkley, Esq., 24, Great George Street,

‘Westminster.

SECRETARY—Mr. Henry Mimardiere, 3], Parlia-
ment Street, Westminster.
PROSPECTUS.

The East Suffolk Railway was projected in 1853,
_at the instance of the influential landed interest of
the districts through which it is intended to pass,
with the view of completing the system of railways
in the counties of Norfolk and Suffoik.

By reference to the accompaunying map it will be
seen that the country lying between Ipswich and
Halesworth, and extending to a distance of about
21 miles from the sea, is at the present time
entirely without railway accommodation, although
in the direct route from the metropolis to the
important towns of Yarmouth and Lowestoft.

The necessity for a railway in this direction bas
long been felt, and plans have been deposited from
time to time to supply the deficiency. The pro-
moters of the present undertaking were mainly
induced to embark in it by the strong support
offered them by the landowners, and by arrange.
ments with them which ensured the utmost economy
in the construction of the line, and in the acquisi-
tion of the land required.

Under these circumstances, they felt satisfied
that the Railway might be constructed at a cost
upon which the experience of the traffic on agri-
cultural districts would insure an adequate dividend.
And in confirmation of the accuracy of these views,
they refer, on the one hand, to the offer of com-
ietent contractors to complete the whole of the

ine, Branches, and Stations, at an aggregate cost
of £10,000 per mile; and, on the other, as regards
remuneration, to the annexed Extracts from the
Report made to the Directors of the Eastern
Counties Railway by their principal Traffic Super-
intendents,

With regard to this document, it may be de-
sirable to state the circumstances under which it
was prepared. Until a very recent period, the
promoters of the East Suffolk Railway felt assured
of the support of the Eastern Counties Railway
Company, as it obviously completed their system
of railways in this district, and would become, of

»

necessity, a valuable feeder to their lines, and
they accordingly made a distinct offer to that
Company of the terms upon which they were
prepared to place it under their control;
soliciting them to investigats the resources of
the country, in order to satisfy themselves of the
propriety of connecting themselves with the pro-
posed scheme; whereupon the Eastern Counties
Directors instructed their officers to enter upon the
necessary investigation, and the report above re-
ferred to was the result.:

After the general meeting of the shareholders of
the Eastern Counties Railway, held on the 18th
July last, the promoters felt that they must,look to
their own independent efforts, and the support of
the influential landowners, for the completion of
their undertsking, extending it in such mannér as
to insure the independence of the line, and also to
secure an important traffic, for which they should
not have competed, had they not felt the importance
of maintaining a completely independent position.

Instead of restricting the main line therefore to
that between Woodbridge and Halesworth, they
purpose to apply for powers to purchase
the Halesworth and Haddiscoe Railway, and
to connect themselves with Yarmouth and
Lowestoft by branches from Haddiscoe and Beccles
They will thus obtain, in connection with the Ips-
wich and Woodbridge, an independent route from
Ipswich to Yarmouth and Lowestoft, shortening
the distance by 25 and 30 miles respectively; and
will be in a position to command a large portion of
the traffic (as is justly observed in the report) of
two of the most valuable

Without desiring to pl
at all hostile to the East
promoters of the East Si
their duty to their proprietors, as well as to the
public, to avail themselves of every circumstance
that may conduce to render their undertaking pro-
fitable, safe, and independent.

That it will be profitable,

The report of the Eastern Counties Railway
Company’s officers shows that the local traffic alone
is sufficient to pay five per cent. upon the cost of
the line; exclusive of any portion of the valuable
and important traffic of Yarmouth and Lowestoft ;
estimated, on accurate information in the posses-
::on of the directors, at two per cent. in addition at

ast.

Without, however, resting upon any calculation, the
provisional directors have an actual offer from Sir
S. Morton Peto, Bart. (for himself and others), to
Joase the lins for 14-years at 6 pec.cent.

It will be sqfe, ' IR

Because it affords complete accommodation to
the district through which it passes, leaving no
possible opening for competition.

It will be independent,

Because from its position, extent, and superior
advantages as a route to Yarmouth and Lowestoft,
and from the operation of the clauses known as
Cardwell's clauses, regulating the interchange of
traffic between railways, it can command reasonable
accommodation upon fair terms from the Eastern
Counties Railway.

All these considerations unite to recommend this |

undertaking to the public as one of great utility,
and certain to prove highly remunerative,

Applications for Shares to be made to either of
the Solicitors ; or to

Mecssrs, LAURENCE, SON, & PEARCE,
Auction Mart, Bartholomew Lane.

For report to the Directors of  the; Eastern

Counties Railway, and map, see Prospectus,

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, 24s.

From the Derbyshire Coal Fields.—Tapton or
Clay Crpss, 22s.

From the County of Durham.—Best Wall’s End,
25s. 6d.; Marchi of Londonderry’s Stewarts’
Wall’s End, 27s.

Barnsley Hards, for Steam 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.

'1‘0 ENGINE FITTERS, TURNERS,

AND ERECTORS.—A few good hands may
find immediate and permanent employment at the
Atlas Works, Manchester.

‘ |SepT. 8, 1855..
se——————

BERDEEN RAILWAY COMPANY . — -
Notice is hereby given, that the next Half. .
yearly Ordinary General Meeting of the Aberdeen
Railway Company will be held at Radley’s Hotel,
New "Bridge Street, Blackfriars, London, on
Wednesday, the 19th day of September current, at
12 o’clock noon precisely, in terms of the Statute.
And notice is also hereby given, that the ‘{JIO-
prietors at said Meeting will be requested to
consider the propriety of amalgamating this Com-
pany, and its undertakings, with the Scottish
Midland Junction Railway Comnpany, and todiscuss
the terms of — .
1st. An agreement for an amalgamstion of the
said two Companies, and their under(akings; and,
if approved of, to agree thereto; and to authorise
the Directors of thiy Company to apply, or ~
concur in an application, to Parliament for an
Act to nnite and amalgamate the said two Com- ~
panies, and their undertakings, into one; or for -
authorising the two Companies to enter intc & con-
tract or agreement, on the terms and couditions
proposed in the said deed, or on such other terms
or conditions as may hereafter be agreed on. + .!
2nd. An agrecment for the joint working - and
management of the traffic of the said two railways,
until such Aot is obtained, and for the division of -
the proceeds arising therefrom, on the terms ard in
the proportions stated in such agreement; and If
approved of, to confirm the same. And S g
Srd. Generally to pass such resolutions in re-
ference to all, or any, of the matters aforesaid, as

to such Meeting shall seem proper. ‘-
nd notice is also hereby further given, That
said Meeting will be requesied to consider, and,
pproved of, confirm— LR
). The terms of an agreement ehtered into by
the Direstors. of this Company and the Directors >
of the said Scottith Midland Junction Railway :
Company, for the perpetual leasing, to the said two
Companies jointly, when amalgamated, the Dimdpe
and Arbroath Railway, and whole pertinents thereof,
ppon the terms and conditions mentioned in said
agreement; and to authorise the Direotors te
apply, or concur in an application, to Parliament -
for an Act to sanction such lease ; or for authorising
the sevcral Companies to enter into a contract or -
agreement, on the terms and conditions in the'ouid >
deed, or on such other terms and conditions -as':.
may be agreed upon thereafter. RS o
2nd. T%nrc terms and conditions of an sgrudg ]
for an interin working arrangement between {hé :
said Aberdeen and Scottish Midlend Jum X -
Railway Companies, on the one pasty
Dundez and K:broath Raftwny ol
other part, whereby the said Companies proposed .
to be amalgamated are to work, as part of their
own undertaking, the siid Dundee and Arbroath
Railway. And, Cloeiney
3rd. To pass such Resolutions, and give sach;
instructions, in reference to all or any of the .
matters aforesaid, as to such Meeting shall seem
expedient. .
The Transfer Books of the Company will be.
closed from Tuesday, the 10th current, until after
the Meeting. By order, :
JAMES HAY, Chairman. -
GEO. REITH, Secretary. .-
Aberdeen Railway Office, Aberdeen, )
4th September, 1855.

i

SCOTTISH CENTRAL RAILWAY
COMPANY.—Notice is hereby given, tlat
the Ordinary Half-Yearly Meeting of the Share-’
holders of this Company will be held within the:
General Station, Perth, on Thursday, the 20th day:
of September next, at One o’clock afternoon, for
the purpose of receiving a Report from the Direo-~
tors, and transacting the general business of the:

Company. Py
The Transfer Books will be closed from the 10th-
to the 20th, both inclusive. : .

By order, o Tt

J. C. DUNDAS, Chairman. - Y
JOHN A. JAMIESON, Secretary.
Pailway Office, Perth, 28th August, 1855, . &

GREAT NORTH OF SCOTLAND RAIL-
WAY COMPANY.—Loans on Debenture.—,
The Directors of the Great North of Scotland
Railway Company are prepared to receive Loans
on the Company’s Debentures, in sums of £100 and
upwards, for periods of Three, Four, or Five Years.

The interest will be made payable half-yearly
in Aberdeen, Edinburgh, Glasgow, or London, in
the option of the lender. '

Application to be made to the Secretary at
Aberdeen. By order,

ROBERT MILLNE, Secretary.:
177, Union Street, Aberdeen, August, 1855.

A ————

e ————————

Printed and Published for the Proprietors, by Jomy Owxsx
CLABKE, at his Printing Office, No. 8%a, New Bridge-streat,
{n the Paxish of St. Ann, Blackfriars, in the City ot London.

—Saturdsy, September 8, 1835,
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L sion).—Notice is hereby given, that the Certi-
ficates for the Extcnsion Shares, bearing interest at
the rate of 3 per cént. from the date of payment of
the Deposit and Calls respectively (payable out of
the first profits available for dividend), will be deli-
vered in exchange for the Banker’s receipts to par-
ties applying for the same at the Offices, 2,
Moorgate-street, on Monday and Tuesday next, the
17th and 18th instant, between the hoars of 10 and
4 o’clock. By order of the Board,
GEORGE FREDERIC HOLROYD,
Secretary.
Offiees, 2, Moorgate-street, Sept. 10, 1855.

P OBRTSMOUTH RAILWAY

COMPANY. — Offices, 28, Great George-'
street, Westminster, 10th Sept., 1855.—Notice is
hereby given, that the Ordinary Malf-yearly Meet-
ing of Ee Proprietors of the Portsmouth Railway
Company will be beld at the Offices of the Com-,
pany, No. 28, Great George-street, Westminster,
on Thursday, the 27th day of September instant, at
One o'clock p.m..precisely, for the purpose men-
tioned in the Aot of Incorporation and the Com-
panies Clauses Consolidation Act, 1845,

Notice is also hereby giyen, that the Register of
Trausfers will be closed on Thursday, the 20th inst.,
until after the Meeting. By order,

G. W. HORN, Secretary.

THE MIDLAND GREAT WESTERN
RAILWAY OF JRELAND COMPANY,
At the Twemticth Half-yearly Geuveral Meeting
of the Shareholders of this Company, held-at the
Offices of the Company, Broadstone Terminus,
on Friday, the 7th of September, 1855, it was
Resolved—That thé Seal of the Company be
affixed to the Register of Shareholders.
Resolved—That the Report of the Directors now
read, and the Stat tof A ts as forwarded
to the Proprietors, be received and adopted.
Resolved—That a dividend at the rate of five per
cent. per annum, free of income tax, be now de-
clared out of the nett profits of the Company, up to
the 30th of June last, payable on Thursday, the

20th September, to all Proprietors entitled to receive.

the same. .

Resolved—That George Augustus Boyd, Esq,
Martin Joseph Blake, Esq., Joseph Boyce, Esg.,
Joseph Cooper, "Esq., and John Gaynor, Esq.,
Directors, who go out of office by rotation be and
the same are hereby re-elected. .

JOHN ENNIS, Chairman.
HENRY BEAUSIRE, Secretary.
SPECIAL MEETING.

Resolved—That the Forfeiture of Shares in this
Complny, numbered as follows, and now read out
at this meeting, viz. :— .

4160 to 4169 | 7868 to 7907
14732 to 14741 | of £50 | 806 to 955 | of £25
14862 to 14871 [ each. 781 to 805 each.
9407 to 9506 4038 to 4957
which have been declared forfeited by the Directors,
be hereby confirmed, and that the Directors be
hereby authorised to sell or otherwise dispose of the
said Shares, separately or together, as to them shall
seem fit, pursuant to the provisions of * The Com-
panies Clauses Consolidation Act, 1845."
JOHN ENNIS, Chairman.
HENRY BEAUSIRE, Sccretary.

The Chairman having vacated the chair, and

John Aylmer, Esq., moved thereto ; it was
" Resolved—That the maiked thanks of this Meet-

ing be given to the Chairman and Directors, for
their zealous and efficient management of the
undertaking.

JOHN AYLMER, Chairman.

HENRY BEAUSIRE, Secretary.

Broadstone Terminus, Dublin,
7th Septemnber, 1835.

EAST INDIAN RAILWAY COMAPNY.

—The Offices of this Company are removed
from No. 60, Old Broad-street, to Alderman’s
‘Walk, New Broad-strect, London.

SAT(IRDAV [ARERPTRURED 12 1arr

iy LU UULY, MANUALITER, AND
FOREIGN WAREHOUSE COMPANY
(Limited). - Provisionally registered. Capital,
£100,000, in 2,000 shares of £50 each, with power
to increase the capital to £500,000. Deposit on
allotment £10 per share. £30 per share in addi-
tion to, be paid in two monthly instalments of £15
each. ’
DIRECTORS.
COMMITTEE OF MANAGEMENT.
John Costeker, Esq.
John Charles Crampin, Esq.
William Sampson Hodgkinson, Esq.
Thomas Lowrey, Esq.

ActiNG MaNAGER (pro tem).—William Hopkins
. : Holyland.

One other Director to be elected by the share-
holders if they think fit.

Bankers—Messrs. Currie and Co.
Avupitor—William Quilter, Esq.
SoviciTor—John Mackrell, Esq.

An Act of Parliament having now secured to
the public the advantages universally admitted to
belonyg to the adoption of the principle of limited
liability, this Company has been formed under its.
provisigns for the purpose of carrying on one of the
most lucrative branches of business in the city of
London. -

The wholesale drapery trade possesses peculisr
capabilities, embracing the collection of merchan-
dise of the most varied character from neasly every

\-adyrce of o ne and apraad, and the
tributl througheut every district of
this countey, and through our merthants to supply

a great portion of the wants of the whole civilised
world.

The profits resulting from this tradc have been
proved by experience to be highly remunerative, as
evidenced by the princely fortunes realiscd by indi-
viduals who have had capital suflicicnt to carry it

monopolised those advantages which this Company
now seeks te throw open to its shareholders.

to the businéss .and premises of Messrs. Rogers
and Co., who (for above half a century) have bcen
extensively engaged as Scotch, Manchester, silk,
woollen, and gencral London warehousemen.  The
business numbers in the home trade from 5,000 to
6,000 customers, and is of undoubted respectability.
Its capability of development is showw by the fact of
its annual returns having steadily increased during
the last six years from £200,000 to £500,000, with
a small capital emnployed. .

The absorption of this capital in losses rccently
sustained by large shipments to Australia and the
Cape of Good Hope (a branch of the business only
lately entered upon, énd which will be totally dis-
continued) is the sole reason for the tradsfer of the
business to this Company; and thes a trade, so
profitable in itself, and which has attained its pre-
sent magnitude by many years’ labour, is secured
to the Company, and that without compensation for
goodwill, upon payment only for stock at valuation.

Tl accounts of the firm have been periodically
investigated, and the results of the business ascer-
taine@ by an eminent accountant, and it has been
satisflictorily shown that during five years (from
1849 to 1853 inclusive) an average profit of nearly
20 alpex' cent. upon the capital employed has been
realised ; the shareholders may, therefore, fecl
assured that, after conducting the business upon the
most liberal scale, and giving to the customers every
advantage of low prices, a dividend of at lcast 10
per cent. per annum will accrue to them, with every
prospect of considerably exceeding that per centage.

The Company, by the imwmediate assumption of
this business, will save to the shareholders those
preliminary expenses and delays which must neces-
sarily attend the formation of every new establish-
ment; and it is considercd that important ad-
. vantages have been secured in taking up an old

established busincss, with a connection already ! Aberd

on successfully; a few, therefore, have hitherto!

. formed, and wanting capital alone for its fuil |
D. I. NOAD, Secretary. . development.

In the constructiot( of this Company it has been
endeavoured, and it is believed successfully, to em-
sure efficiency of management at the least possible
cost, by avoiding an expensive staff, and by having
as directors only such gentlemen as are practieally
acquainted with the wholesale trade of London, and

who will really exert themselves in promoting the-

interests of the Shareholders.

The conduct of the business and the management
of the warehouse will be entrusted to Mauaging
Directors, subject to tha control of the Committee,
who will deterinine from tise to time the nature
and extent of the operations of the Company, and
superintend and adjust its financial arrangements.
The Committee will meet weekly to reccive reports
of the progress and working of every department
of the business, and to make al} necessary provision
for its requirements. One of the Committee will
give daily attendance, for the purpose of joining in
the acceptance of bills and the signature of cheques,
and to advise generally.

The Managing Directors will be required to
enter into an engagement with the Company for a
fixed period; and a cestain portion of the profits,
after payment of £5 per cent. on the capital, will
be set aside for them as part of their remuneration
—an arrangement which must operate beneficially
for the shareholders. The Cemmittee will, how-
ever, be empowered to put am end to the engage-
wment with either of the Managing Directors at any
time, should they think it desirable for the interests
of the Campany te de 30, anl to appoint another
compctent person to supply the vacaacy. Any
compensation to ‘Which such Managing Director
may be entitled, will be matter of reference.

A sum will be anamally set apart to form a re-
serve fund.

The stock will be taken every six months, after
which a General Meeting will be held and a divi-
dend declared.

The qustomers of the howuse and all interested in

.the drapery trade have now the opportunity of

becoming sharebolders in this Company, thus
securing to themselves a portion of the profits on

This Coropany has made arrangements for taking | their own purchases, and virtually obtaining their

goods direct from the manufacturers.

It is considered thst persons who have heen
hitherto precluded from sharing in the large profits
derived by the trading community are now enabled
to do so through the medium of this Company.

Applications for shares in the form underwrittoo,
may be made to John Cesteker, Esq., 15, Gresham
street; M Quilter, Ball, and Co., 57, Cole-
man-street ; Joho Mackrell, Eeq., solicitor, 43,
Caunon-street West ; or to .

W. H. HOLYLAND, Secretxry, pro tem.,
.91, Watling-strzet..

TO THE DIRECTORS OF THE LONDAN, MANCHES-
TER, .AND FOREIGN WAREEOUSE COMPANY
(LIMITED). ) Co

Gentlemen,—I request that yos whl sllot me.

shares of £50 each in theabove Company,and

T hereby agree to accept such shares, o s0 many as

may be allotted to me, on the terms aud.conditions

of the Decd of Settlement of the Compauy; and to
pay the depesit thercon of £10 per ‘share when
called on. AMEBeces.cssasscce

Profession .ocoonee e

Residence ...

Reference covouueses

Date sevecesecacons

et

GREAT NORTH OF BCOTLAND RAIL-
WAY COMPANY.—Loans on Debenture.—
The Directors of the Great North of Scotland
Railway Company are prepated to receive Loans
on the Company’s Debentures, in sums of £100 and
upwards, for periods of Three, Four, or Five Years,

The interest will be made payable half-yearly
in Aberdeen, Edinburgh, Glasgow, or London, in
the option of the lender.

Application to be made to the Secretary at
een. By order,

ROBERT MILNE, Secretary.

177, Union Street, Aberdeen, August, 1855,
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MIDLAND GREAT WESTERN (IRELAND).

TaE half-yearly meeting of the shareholders of
this important company was held at their board-
room, in Dublin, on Friday, September 7; Mr.
Jorn ERxis in the chair.

The SeCRETARY read the report of the directors,
of which the following are the principal passages :

4 The half-yearly statement of accounts placed
in the hands of the proprietors exhibits the fol-
lowing results, as compared with the corresponding
period of last year : receipts from passengers and
mails for 1854‘: 81,0271. ; 1855, 81,5141 ; increase,
4874 Goods, cattle, &o., 1854, 18,760L ; 1855,
22,0961 ; increase, 3,8456.. Total, 1854, 89,7771 ;
1866, 58,609.. Showing an increase of 8,882!. in
1856, arising principally in the receipts from mer-
chandise and cattle ; and as the working expenses
for the same period are1,280/. lessthanthe compa-
rative half-year, it is hoped that these results will
be deemed satisfactory. The totalincome from the
incorporated railway and canal is 67,2661. 6s. 8d. ;
disbursements, 88,887.212s. 10d. ; net profit for the
half-year, 28,8781 18s. 5d. ; which, with the sur-
plus from the last half-year, 4,766/, 3s. 9d., leaves
» total disposable sum of 83,644/ 17s. 2d. From
which amount the directors propose that a dividend
at the rate of 6 per oent. per annum, free of in-
oome-tax, amounting to 24,7971. 7s. 8d. shall be
paid on the capital of the company, and
8,6821. 95. 7d. be added to the reserve fund,
making that fand amount to 80,000L; and the
mrilus, 5,166L bs. 11d., be carried to the credit
of the next half-year’s account.”

The CHAIRMAN then rose and said—It is my
duty, as the ohairman of the board, to move the
adoption of the report; and I confess that, often
a8 it has been my good fortune to preside in this
chair, and to congratulate the proprietors of this
company upon the favourable posture of their
affairs, I do not think that the time has as yet
occurred to me when I may do so with a greater
sense of propriety than at present. I am par.
ticularly struck, and I have no doubt you are so
too, with the last of your engineer’s re-
port—it goes into the gist of the matter, so far as
railways are concerned, because it shows, that
while we are carrying a large amonnt of traffic,
we are diminishing our expenditure. So long as
we continue to adopt that principle, and to hold
it steadily in view, there can be no doubt that all
the hopes which the most sanguine amongst
you have hitherto entertained will not fail to be
realised (cries of hear, hear). Gentlemen, wi'll you
permit me for a moment to look into the figures,
which are more telling things than any words of
mine, and which will, phobably, if we go through
them a little in detail, induce you to consider that
your affairs are in a greater state of prosperity
than if I were to ocoupy your attention by my
own observations longer than it would be con-
venient for me todo. The report states that upon
the passenger traffic of the half-year there has
been, as compared with this time twelve months,
an increase of 487L Well, gentlemen, I am not
going to boast of that increase ; but it still shows
that we aro p ing, and you must bear this
in mind, that the last half-year is the less favour-
able of the two—that is to say, the half-year
which terminated in June isalways less prosperous,
a8 regards passenger traffic, than the half-year
ending in December. Well, then, we come to
what I consider to be the great subject of con-
gratulation to us—the great increase which has
taken place in our goods and cattle traffic. I have
often said, gentlemen, and you will bear me out
in my recollection, that our’s is not a mere
pleasureable line. Men do not travel on it for the
sake of travelling, but because they have business
to transact—because their avocations call them
from place to place, and in the same proportion of
paseenger traffic the goods traffic will always
follow. I often held out the assurance that so
long as our goods traffic can even be kept up to
its present rate—I will not say increased, as I
dare say it is sure to be—the passenger traffic will
invariably follow it. We can hardly be said
to have yet developed the great resources of the
distriots through which we pass. It is gratifying to
me to reflect that a portion of the country through
which our railway now extends itself, and which
was formerly occupied by persons who were least
enabled to contribute anything to a railway, is
now oocupied, so far as we are concerned, by a
most useful set of people. We are experiencing
the value of the transition in the large amount of
cattle traffic—we are receiving from fields which
were formerly occupied by persons who, as I said
before, could not contribute anything to maintain
an industrial concern like ours. Gentlemen, we
have earned within the half-year, as compared
with last oorresponding period, a surplus of
30,832L. by means of our passenger and cattle
traffio, but we have been enabled to carry
on great increase im our traffic at

a saving of 2,100/, But there really is
a larger saving than that. I understand it
exceeds 8,000L, though it does not appear so by
the figures at the present moment. e mainte-
nanoce of the way this half-year is 8,084l.—the cor-
responding period of last year 8,807.—which is a
small saving of about 800/. The engineering
expenses, and what are termed the locomotive ser-
vice, this year are 8,661%, against 9,914/ this time
twelve months. That is a considerable saving,
gentlemen, and it is upon this I am most anxious to
congratulate you. Itisencouragingto me,and my
oolleagues in the direction, to know that wa are
progresging in prosperity, at the same time that
our unavoidable expenses are being diminished. I
say unhavoidable, because I need not tell you that
there are expenses over which no board of direction
can exercise control, and which are caused neces-
sarily by the advanoce in the price of every article
in which railway enterprise is ooncerned. With
these expenses we can have nothing to say; all
we can do is to buy as cheap as we can, to see that
the servioe is properly and efficiently maintained,
and that everything which is purchased for the
railways is bought at the least cost, and ss
sparingly as possible (hear). I am sorry, geatle-
men, to notice a debit of 1,000l., on account of the
Grand Capal. That exocess is explained in the
report by the fact that the weather during
six weeks or two months of the winter was
unfavourable to the canal navigation; but pos-
sibly you will ask, that as we have not carried the
goods by the canal, they must have gone by the
railway; and my answer is, that it so happens
that the portions of the canal upon which this
diminution of the service has been ascertained,
border upon the Great Southern and Western
Railway. They certainly, to a large extent, bene-
fitted, and to a much greater extent than we lost ;
but I was anxious to explain to you how it is
that a deficiency has ocourred in that navigation,
which recommended iteelf to us not only in a
productive point of view, but also as one
which would add to your dividend. I was
also anxious to do it in consequence of what
was said elsewhere; and having said so much, I
take leave of this Grand Canal question, which has
already occupied our time very lengthy on several
occasions (hear, hear). I am desirous of saying
that the arrangements which have been entered
into between this company and the Great Southern
and Western Company shall be carried out faith-
fully, fairly, and honestly, We are quite alive to
the necessity of the case; wedon’t want toincumber
by managing a navigation which, after sll, is not
immediately the province of a railway company,and
which was undertaken for a particular purpose, but
we shall carry out our arrangements with the
Great Southern and Western Company as soon, and
as perfect, and as complete as we possibly can. The
works on the Longford line are steadily progress-
ing to completion. Allusion has been made to the
state of the station at Mullingar, and in our

anxiety not to lay out one shilling that we can.

avoid, we shall ask upon some future occasion to
sanction the necessary expenditure to make that
station what it ought to be. It is a mass of expe-
diency at present, and I think it will be for the
honour and benefit of the service that we
take steps immediately to erect a proper
station at Mullingar (hear). There are matters
which in other times I would not think
of going into in such detail, but that there
are times when we must be careful in expending
the money of railway companies (hear). Gentle-
men who have read the proceedings iately of the
railway meetings in England must have been
astonished at the tremendous slaughter of money
that has taken place in these several concerns. 1do
not mean to say that they would or could not have
been avoided ; but ] mean to say they are an
example tous, and I say, advisedly, that if this
board of directors are anxious to enter into cause-
less expenditure at any time, it is your duty to
prohibit them from so doing (hear, hear). I come
now, gentlemen, to a ph in the report with
which I honestly tell you I have a great deal to
do. It is that which refers to the transactions
which have taken place between a deputa-
tion of the grand jury and ratepayers of Gal-
way and this board. None of us can fail to
remember that we were at one time intent upon
extending ourselves in the west of Ireland.
It was my duty, as the organ of the board, to give
a distinct pledge to that effect. I have never
denied it, gentlemen. I ought not—I could not
do s0; but at the same time, I gave that pledge
as the organ of the board, I think I stated that
these extensions did not emanate from my brains
—that I opposed them, and was almost alone in
my opposition. However, I felt it my duty to
aoquiesce in the opinion of the majority, and
accordingly I made the several statements to the
several grand juries which were reported of me in

the public papers. We appealed to you, gentlemen,
and your verdict was against the prosecution of
the scheme. That was sufficient for our guidance,
but there remains the great question of extension.
I do mot mean extension to protect your frontier
here and to protect it there, but I mean to accom-
modate thecountry which is legitimately yours. I do
not mean to say that we ought to undertake ex-
tension for the sake of harrassing this company or
of protecting some ideal traffic in the other, but I
do mean to say that, inasmuch as we have in some
degree acquired a right of providing the necessary
railway accommodation in the West of Ircland, we
ought not to sléep upon our oars. It is not that I
fear another company will interpose, but I think
that the paragraph in the report to which I now
allude very properly expresses all that remains for
us to do, and that in all prohability you will
sanction (hear, hear). That paragraph is in
substance this—that when the question of rail-
way accommodation for the western counties
shall have becn decided upon, it will be your
duty to assist largely in the construction of that
accommodation (hear, hear). I do not think
that it rests with this board to decide where this
accommodation shall be introduced, the gentleman
who understand the localities of these several
counties are the best judges of that subject ; but
the moment they join heart and hand, and have
made up their minds as to the necessity of accom-
modation, it will be your duty to come forward
and take upon yourselves the management of lay-
ing out their money, and advancing your own, if
you are satisfied with this security which they are
enabled to offer (hear). Beyond that I think we
ought not to go. I cannot shut my eyes to the
ruin which has been caused by branch extensions
in England—I cannot shut my eyes to the fact,
that one company, wielding a capital of thirty.
three millions, with an income of some 15,000L
half-yearly, are now, I venture to say, in
a state of , because I am perfectly
satiefied, if their bonded debt were called
for by a pressure in the money market, thef
would be obliged to do that which I hope it will
never be our unfortunate lot to do—to issue pre-
ference stock. While upon this question of prefe-
rence stock, I may add that we have the means at
hand of finishing the construction of our Cavan and
Longford branches. We have shares to the value
of about 800,000 to issue, and we will issne them
fairly with the market, as the public service
requires. It does not occur to me, gentlemen, that
I am called upon to make any further observations.
I have gone through the report as accurately as [
felt I ought to do, but if I have omitted anything
that in your opinion I ought to have gone inte, or
even touched upon, I shall make good the deficiency
by answering any question that any proprietor
shall put to me. I have now only to move that the
report of the directors now read, and the state-
ment of accounts, as forwarded to the proprietors,
be received and adopted (applause).

A long discussion took place upon an amend-
ment proposed by Lord CLANCARTY to the following
effect :—

¢ The directors beg to recommend that authority
be given to them to apply to Parliament for power
to carry out the line from Athenry to Tuam at
the sole charge of the company, and thence to
extend railway accommodation to Castlebar, should
they receive from the counties of Galway and
Mayo a guarantee of 8} per cent. on £6,000 per
mile, and appropriate 40 per cent. of the gross
receipts for the liquidation of the sum so guaran-
teed for such extension.”

The amendment ultimately was withdrawn, and

The CAIRMAN then put the question as to the
adoption of the report, &c., and it was carried
unanimously. ’

Resolutions declaring a dividend of 5 per cemt.,
free of income tax, and re-electing the outgoing
members of the board, were then proposed and
carried.

Mr. Morris said that the feeling of the people
of Galway was, that the extcnsion to Tuam pre-
posed by the board was only intended as a faroe
to mislead them.

Mr. KirwaN coincided in the statement of Mr.
Morris, and declared that, having done his duty,
he would return to Galway and report the feeling

of the mceting to the landed proprictors of that

county.
The meeting then separated.

/S

NEWMARKET AND BURY EXTENS1ON
RAILWAY.

THE ordinary half-yearly meeting of this company
was held on Friday, August 31st, at 1 o'cloclk, at
the temporary offices of the company, 117, Cheap-
side: C. Fang, Esq., in the chair.

‘I'be mecting was held in compliance of the pro-
visions of the a:t of parliament, but no busiuness
was transacted.
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NORTH STAFFORDSHIRE RAILWAY.

Tue adjourned half-yearly meeting of this company
was held on Tuesday, September 11th, at the Lon-
don Tavern; Mr.J. L. Ricarpo, M. P., in the
chair.

The CuarzMAN commenced by adverting to his
late retirement from the board of the company, and
he thought he could have done so with some satis-
faction to himself, having served them for ten years.
However, as it had been intimated to him that his
services would be of value to the company, he had
consented to take office again, and would use his
utmont efforts to promote the interests of the som-
pany ; but he must say that he regretted his friend
and colleague (Mr. Broderick), did not remain at
the head of theiraffairs. He thought no one would
differ from him when he said that during Mr. Bro-
derick’s management the affairs of the company
were ably conducted (cheers). He thought it
would be in their recollection that the line was ori-
ginally promoted by theinhabitants of the Potteries ;
it was to run from Colwich to Macclesfield, and was
called the Potteries line. At that time, the London
and Birmingham Company, whose chairman was
Mr. Glyn, came to them, and said, “ We will assist
you in oarrying this line through Parliament on
condition that you take up a line which we are pro-
moting, and in the board of which we have some of
our directors.”” That was the Churnet line; and
therefore, as the price of the Manchester traffic,
they (the North Staffordshire) adopted the Churnet
line. When the amalgamation between the Grand
Junction and the Lendon and Birmingham Compa-
nies took place, the former had a line which they
were promoting, and they made it a condition with
the North Staffordshire, that if they gave the traffic
between Liverpool and Derby and the Midland

" Counties, the North Staffordshire should take up
the Derby and Crewe line. Therefore it is the
North Staffordshire had to do with that line. But
when the amalgamation was completed, it occurred
to the London and North-Western that it would be
more advantageous to them to send the traffic round
by Birmingham to Liverpool, and the east and west
traffic round by Rugby and Tamworth to the Mid-
land Counties. The accommodation of the public
and the agreement with the North Staffordshire
were not considered by the London and North-
‘Western Company (hear, hear). Therefore, anti-
cipating something of the kind, the North Stafford-
shire Company, when the bill for the amalgamation
of the London .and Birmingham and Grand
Junction Companies was before Parliament,
petitioned for the insertion of a clause, securing to
themselves the Manchester traffic. The chairman
of the London and North-Western Company was
frightened at this, and said, “ You do not suppose
for a moment it is possible that we intend to break
faith with you, and take the Manchester traffic from
you.” The North Staffordshire Company said,
¢ We do not, but if it i3 not gonible that you can
do 8o, you cannot have any objection to a clause ’’

(hear). The answer was that the insertion of such

a clause would bring everybody down on the Lon-

don and North-Western Company, and Mr. Glyn
said, “ I will give you an undertaking that you shall
have the Manchester traffic, and that undertaking
shall be under hand and seal.”” Right or wrong,
he (Mr. Ricardo) said that would satisfy him, and
accordingly the agreement was carried out. Now,
notwithstanding that arranzement, the London and
North.Western Company refused to give them the
Manchester traffic, under the pretext that Mr. Glyn
was only the chairman of the London and Birming-
bam Company, that the agreement was not a jointly
authorised one (  hear, hear,”” and expressions of
dissatisfaction), and that therefore, the Norih Staf-
fordshire had no right to the traffic. This, briefly,
was the history of the agrerment. The North
Staffordshire was not going to stand that, and they
claimed their rights at law. And here, he must be
permitted to say, was the only instance in which he
had to find fault with his brother proprietors, who
pressed the directors on to a compromise by which
the company were compelled to put up with one-
half only of the Manchester traffic (hear, hear),
the London and North-Western having the re-
mainder. But how was that comprcmise carried
out? (hear). The North Staffordshire had never
had any proper or distinct account of the Man-
chester traffic, and as to the east and west traffic
which they were to have had, it was carried round
by Tamworth and Rugby, just as it was before the
agreement was made (hear, bear). What jwas it

that the North Staffordshire Company then did?

They proposed an arbitration, and the Recorder of

London acted as arbitrator. The case was heard

at great length, but his award was treated as so much
waste paper. Itwas not atiended to the least in the
world, and the North Staffordshire had no means
whatever of enforcing his decision. Arbitration
came after arbitration, and award after award, but
all was of no use, and the North Staffordshire

Company were driven, in self-defence, into Parlia-

ment to obtain outlets for their traffic. He would

read to the shareholders the resolutions they passed
on the occasion with regard to the bill to which he
was referring—viz.,

¢ Resolved,—That the draught bill submitted to
the meeting for establishing a more direct commu-
nication between Sandbach and Warrington, and
for other purposes, be and is hereby approved.

¢ Resolved, —That the draught bill submitted to
the meeting for making a railway from the North
Staffordshire Railway at Colwich to Wolverhampton
and Wednesbury, and for other purposes, be and
is hereby approved.

 Resolved,—That the direotors be requested to
obtain such an outlet for the traffic as will render
them independent of the obstacles and impediments
now thrown in the way of the line by the London
and North-Western Company.”’ .

Now, another resolution proposed at that meeting,
showed the feeling entertained by the proprietors at
that time. It was to the following effect : —
¢ That, from the condition of the London and
North-Western Railway Company with respect to
this and other companies, no reasonable assurance
can be obtained that an{ traffic arrangements can
be carried out honourably and with good faith; and
that the directors be therefore requested to enter
into no arrangement with respeot. to traffic with
them.”
At this moment it was that Mr. Stephenson inter-
posed, who said that it was perfectly ridiculous for
two companies to be continually at litigation, and
suffering the enormous expense consequent thereon ;
and he thought it was desirable that interests which
were identical in point of fact should be made so
practically, and that there was no difficulty in
bringing about such a result if it were left to him-
self and Mr. Hope Scott. It would be important
to observe, that Mr. Stephenson interposed as a
mediator not to effect any temporary arrangement
for one, two, or three years ; but to make a perma-
nent arrangement at once and for ever, which should
settle the differences between the two companies so
as to prevent any further litigation and expenditure
(hear). Had there been any proposal of a different
nature it would not have been listened to for a
moment. It was only to effect a permanent and
lasting settlement of all differences between the two
companies that Mr. Stephenson’s suggestion was
agreed to; and it was with considerable surprise
that he (the chairman), as a shareholder in the
London and North-Western Railway Compauy,
read in the report of the directors of that comipany
a laboured statement to show that the whole
arrangement was at au end. And he was the more
surprised at this because, though himself in con-
tinual communaication with all the directors and the
secretary of the London and North-Western Com-
pany, he had never heard the slightest intimation or
hint that such was the course proposed to be taken.
But still more did he marvel when he found that the
chairman of that company had adopted that inter-
pretation of the agreement, and he thought there
was no reason to believe that the determination then
come to was not unanimous. He had no means of
saying whether the chairman of that company was
himself of opinion that the agreement had termi-
nated or not. So far as he could judge from the
laboured statement which was made, he should
think such was not the case, because he believed
that the arguments used were not his own, but put
into his mouth by the officers of the company ; and
he believed that when the chairman of the London
and North-Western Railway Company knew the
real facts of the case, he would not depart from that
character for honour and integrity which he uu-
doubtedly possessed, and which, above all things,
were those qualities which recommended him to the
shareholders of his company, as their chairman ; in
his (the chairman's) opinion, those shareholders
would reap inoslculable advantages from having
1 d that nobl as their chairman, as it
would redeem the oharacter for want of straight-
forward conduct in respect to many railways with
whiclt they were in competition, which that under-
taking possessed. He did not believe it compatible
with his character that the chairman would adopt
the view taken by the directors of the North-Wes-
tern Company. The best mode, perhaps, of
explaining the nature and effect of the agreement
would be to use the words of Lord Chandos him-
self, who said, ““ The origin of this application’’—
that was the application to Parliament for an amal-
gamation bill—‘“ 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 joint expense, in the next

‘session, 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 upon merits, and not
merely upon formal points, the engagement be-
tween the companies to cease.’” In conformity
with that article in the agreement, in the session of

1858, again in 1854, and again in the last session
of Parliament, bills were introduced for the purpcse
of obtuining legal sauction to that arrangement;
but in no one of those sessions were those bills suc-
cessful. It suited the London and North.- Western
in 1853, in their report, to say that the application
was suspended; and it suited them in 1855 to say
that the application was rejected and not suspended
(hear, hear). Here were two facts, and he would
leave the shareholders and the public to judge be-
tween the parties (cheers). Iethought the com-
mittee themselves, who it was attempted to be
proved had rejected the application, were the best
judges of whether they really suspended or rejected
t (hear, hear). They said:— ‘‘ Your committee
therefore would advise that all schemes for amalga-
mating two or more companies already incorporated
should be arrested for the present session
(loud ories of ¢ hear, hear ). He wished
to know whether his faots or the Marquis of
Chandos’s facts were conclusive, either in favour
of the London and North-Western or the North
Staffordshire Company. Was theapplication rejected
or suspended (cheers). The Marquis of Chandos
said he would abide by the facts, and so, too, would
he (Mr. Ricardo) : but the facts he had stated were
not all that he should bring to bear on the matter.
General Anson was the chairman of the Loundon and
North- Western Compauy at the time to which he
was now alluding., He pioposed the gallant officer
because he (Mr. Ricardo) felt indignaant at the
course taken by the Governmentthat the bill should
be persisted in, as he thought it most unfair the
company should be put to the expense and suffer the
delay of a postponeinent in every case, irrespective
of merits. He said he thought they would have the
House with them; that they would certainly have
the railway interest with them, and also the Opposi-
tion ; and that the measure might be carried in spite
of the Board of Trade. But General Anson said he
thought it better not to take such a course, that the
bill would not be judged by its merits at all, and be
rejected simply on the question of the report of the
committee. Accordingly, the measure was post-
poned. General Anson, in his address to the half-
yearly meeting of the London and North-Western
proprietors in August, 1853, said, * with respect to
the North Staffordshire, I do confidently hope that
Parliament will not object to an amalgamation in
that case. This hope is founded on a saving clause
in the report of the committee. I do believe that no
standing committee which may be appointed
can close its eyes to the great advantage which
must accrue from having the North Stafford-
shire line and this line amalgamated That line is
part and parcel of our own system ; it is like a hand
put into a country with a quantity of branches, and
its traffic caanot be carried on so efficiently under
separate management. Therefore I have no doubt
that the amalgamation with the North Staffordshire
will be granted.”” That was what General Anson
said. He then commented on the arguments used
by Lord Chandos at the last meeting of the London
and North-Western, with a view to show that they
were untenable as respected with three applications
to Parliament for the amalgamation with the North
Staffordshire Company. He also read a correspon-
dence that had taken place between the two com-
panies in reference to the agreement under the
award of Mr. Scott and Mr. Stephenson, in order
to show that the London and North-Western had
not performed their part of the agreement, and
bad evaded the main point in dispute. The North
Staffordshire Company had not, as stated in
the report of the London and North- Western Com-
pany, refused to refer to the arbitrators the matter
in dispute respecting the applications to Parliament;
but what the London and North-Western Company
proposed to refer to the arbitrators was a very dif-
ferent matter; it related to the co-operation of the
two undertakings, and if it had lailed to pro-
duce the expected result, the London and North-
Western ought, under all the circumstances of the
case, to account for any and what traffic, in aid of
the North Staffordshire dividend, from the 31st of
December last to the date of the failare of the last
application to Parliament.  That was what he
called a most magnanimous offer (hear, hear).
It was hear that first came out the real object of
the whole transaction, and he had no hesitation in
saying that that object was to avoid paying the
North Staffordshire what was justly due to them
(hear, hear). This was the first notice thay had
that the London and North-Western intended to
dispute the payment due to the North-Staffordshire
for the traffic which had been going over the latter
line, and of which the North Staffordshire had
taken no account—a traffic, an account of which
had not gone through the clearing-house, and of
which, up to the present moment, the London and
North-Western Company had never rendered the
North Staffordshire any account whatever; and it
was to be remembered that the North Staffordshire
Company hud never attempted to develope their
own traffic, simply because the London and North-
‘Western Company had enjoyed the benefit of the
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entire use of the line as if it had belonged to them
during the half-year, and now they, as he had said,
raised up for the first time a protest—whether there
had been sufficient co-operation on the part of the
North Staffordshire Company (hear, and laughter).
He looked on this as a Ealtryexcuse to avoid payment
(lond cheering), and he was quite certain that, in
private life, no man dare make use of such an
excuse. He could not understoed that the code of
morality for the guidance of a British railway
company should be different from that which
directed the conduct of a British merchant (loud
cheering). This was the first that the North Staf-
fordshire heard of it, though in the half-year ending
December, 1853, calculating the amount which was
due to be half the Manchester traffic in that half-
year, this company actually received more on its
railway, notwithstanding that they ¢id not charge
the London and North- Western Company anything
more for what they sent over it than the amount of
the guarantee. He believed they were adopting a
short-sighted policy against the recommendation
of Mr. lglope Scott and Mr. Stephenson. They had
raised groundless counter-charges as exocuses: for
non-payment and repudiation of the debt; but that
was a repetition of that which had been generally
the conduct of the North-Western Company towards
the North Staffordshire Company. They started
as friends with this company, and induced. them to
spend their money in the undertaking in which the
proprietors held shares. Instead of a friend and
supporter, the North-Western Company had proved
an incubus. It had agreed to give the North
Staffordshire the whole of the Manchester traffic,
bhut they had been manceuvred out of it. Then the
North-Western Company compromised with the
discontented part of the shareholders of the North-
Staffordshire that they should have half the Man-
chester and half the cross traffic, and afterwards an
agreement had been entered into by both the boards.
The North Staffordshire Company had implicitly
kept to that agreement, and passively submitted to
it wherever it was against them; and that agree-
ment had been sought to be repudiated by the
North-Western Railway Company., He could not
help observing how different was the position of the
North Staffordshire Company when they first entered
into the agreement. At that time the weckly
receipts amounted to £5,400 a-week. Since that
time they had gradually increased, and although
during the last year there had been, in common

. with every commercial undertaking, great depres-
sion, yet this half-year they had pursued a steady
course of increase. The receipts now exceeded
£7,000 a-weck, which was upwards of 3 per
cent. on the undertaking after all the debts and lia-
bilities were paid, taking the interest of debentures
‘—money due on canal shares — allowing 50 per
cent. for working expenses (which was more than
they actually amounted to), and every other lia-
bility. There were outlets now for their traffic
which did not existin 1853. Then there was a bill
lately passed, the cffect of which had never been
tested, but which the North Staffordshire Railway
Company were determined to test—he alluded to
"Mr. Cardwell’s bill for facilitating traffic. He hoped
the directors would not be driven to use that clause,
‘but he was certain that it was a weapon which,
Jjudiciously wielded, might be made ofgreat advantage
to the North Staffoxdshire Railway Company. With
regard to the dividend, he would say it was of course
impossible to pay any dividend—not having any
money it would be ridienlous to attempt it. They
Jooked upon it as a doubtful debt, and must treat
it as such. He proposed that the report presented
at the former meeting should be adopted.

Mr. G. S»iTH advised the adoption of an ener-
getic course to enfcree the rights of the shareholders,
and to pledge the whole of the property of the com-
pany to accomplish that object if necessary.

Mr. WaLEY proposcd a resolution expressing
full confidence in the directors, and requesting
them to enforce the rights of the shareholders to

the fullest extent, so that the London and North-
Western Company might feel that they were dealing
with the body of sharcholders.

The CHAIRMAN said, if they confirmed the reso-
lution of the proprietors passed at the meeting held
at Stoke-upon-Trent, that would be sufficient.

Resolutions were passed adopting the report, also
the resolution referred to, expressing confidence in
the directors, and giving them full powers.

A vote of thanks was passed to the chairman and
directors for their unity and determination to pro-
tect the interests of the shareholders.

The meeting then separated.

0
NORTH BRITISH RAILWAY.

THE half-yearly meeting of this company was held
on Tuesday, September 11, at the London Tavern ;
Mr. HobasoN in the chair.

The report which was taken as read, stated that
the Peebles Railway was opened on the 4th of July
last, that the tratfic hitherto has been satisfactory,
and ths two companics are working cordially

together. The Selkirk and Galashiels Railway
and the Jedburgh Railway are both in course of
construction, and when completed will be worked
by the North British Railway Company. Theeon-
tinuous route by the east coast, served by the Great
Northern, North-Eastern, and North British Rail -
way Companies, in connexion with the Edinburgh
and Glasgow and Scottish Central Companies, has
been productive of much convenience to the
public, and facilitated traffic upon the several
lines by means of through trains between London
and the north of Scotland. More than one project
for the supply of railway communication to the dis-
triot whicg intervenes between Hawick and Carlisle
has been brought under the consideration of the
divectors. They are prepared to afford such co-
operation as may be in their power to the promoters
of a bona fide plan for effecting this most desirable
extension of the North British line. The remu-
neration for mail service upon the main line, since
April, 1853, has been awarded, and the amount
nearly coincides with that which has been carried to
the credit of the weekly traffic. The debentures
falling due have been renewed at rates of interest
varying between 5 and 4 per cent. per annum ; but
since the 1st of July none have been issued at a
higher rate than 4 per cent. The receipts for the
half-year endiag the 31st of July show an increase
of 9,443l over the corresponding period of 1854,
being an average increase of 390l per week. The
total expenditure during the half-year, under the
head of working expenses, has been 80,239L, or
66.3) per cent. of the gross revenue. This includes
not less than 16,000L, which ought long ago to
have been anticipated by timely repairs and renewals,
and which now form an unjust but inevitable burden
on the revenue of 1855. The payments on account
of line and stations, after deducting the cost of new
works charged to revenue, amounted, in the half-
year ending July 31, 1852, to 8,662L; ending
July 81, 1858, to 10,792L ; ending July 31, 1854,
to 14,818L, and ending July 31, 1855, to
16,213., the amount at July, 1855, being
nearly double that at July, 1852, while the
train mileage during the same periods was 583,992
and 561,802 respectively. In like manner, on a
tiorough review of rolling stock at the commence-
ment of the year 1854, it became manifest that the
mcst strenuous exertions would be scarcely ade-
quate to render the Jocomotive and carrying stock
efficient for the due conduct of the traffic. The
directors took instant and energetic measures to
place the locomotive department in the most
effective condition. By doubling the number of
mechanics and hours of labour at the company's
works, and by the purchase and hire of such en-
gines as were required for working the traffic,
they were ultimately enabled to overtake the
requirements of the department. The directors
state that the revenue account presents a balance
in hand of 14,874.., being insufficient to the extent
of 4,630. to pay the dividend on the guaranteed
stock ; and that a much more favourable balance-
sheet cannot be expected at the end of the current
half-year. Arrears, therefore, will be due to the
preference shareholders, which must be liquidated
out of future surplus income, before the ordinary
shareholders can receive any return on their capital,
unless some provision be made to meet the extra-
ordinary repairs which now press with accu-
mulated weight upon the revenue. In the state-
ment of estimated obligations and assets a
deficiency in the latter is shown, amounting
to 22,2827, the comparative amount of obligations
having been augmented since the 3ist of January
by taking into account expenditure for engines,
5.9481.; carriages, 514L ; waggons, 1,860!. ; vans,
7461.; and new works, 2,185Z.; total, 11,2541 The
board desire an estimated surplus of from 20,0007
to 25,000L on the side of assets. This they state
may be legitimately effected by means of the sta-
tutory power to issue the 71,272L forfeited conso-
lidated stock, onthe same conditions as the present
guaranteed stock, and out ofthesurplus thusobtained
sums which from time to time have been expended
on new works out of revenue instead of capital will
be brought back to the eredit of revenue, and
thus balance the deficiency which has now to be
made up in order to pay in full the dividend on the §
per cent. guaranteed stock. In order to provide
means to complete the works on the line, to accom-
modate the traffic, to facilitate the construction of
working stock and to obtain additional rolling
stock for working subsidiary lines, the directors
recommend that they should be authorised to apply
to parliament in the ensuing session for power to
raise an additional sum not exceeding 150,000L.
of preference stock, and to borrow 50,000.. The
directors also propose to take powers to issue
stock bearing interest not exceeding 4 per cent,
in redemption of the debenture debt of the com-
pany. They are confident that the financial
scheme now indicated will enable them prac-
tically to cluse the capital account, and place the
company's affairs on a secure basis. The report
of Mr. Hurst, the locomotive superintendent,

states that durieg the half-year three new powerful
goods engines have been added to the stock and are
working satisfactorily. Seven of the 15 engines
sent out for repair in December last have been
returned, and 18 have been repaired in the com-
pany's workshops, making a total of 25 engines
which have received heavy repairs, including five
new fire boxes, nine cylinders, 15 sets of tubes, 11
crank axles, and 16 sets of tires. Eight tenders
have also received considerable repairs, including
four new wood underframes, new tires, &ec.
During the same period 2 engines and 15 tenders
have undergone ordinary repairs. To the car-
riage stock two new first-class carriages and one
parcel_van have beer added, while four second
and six third-class carriages have been replaced.
Eight new goods break vans and 10 mineral
waggons have been added to the waggon stock, and
12 waggons have been replaced. The capital ac-
eount shows that 4,471,124L had been received, and
4,405,852L expended. The revenue account for the
half-year ending the 3lst of July shows that
121,005 had been received, and 81,709!. expended,
leaving a balance of 39,296l To this sum is added
6,853, from the last account, making 46,149L ; out
of this is deducted 6,470!. for rents, taxes, and com-
pensation, 24,5613.. debenture interest, and 2897
interest, leaving 14,875/ It appears from the ac-
counts that the locomotive expenses averaged
1s. 2§d. per train mile; and the working expenses,
not including rates and taxes, 2s. 94d. per train
mile. The cost of maintaining the permaneut way
and stations was at the rate of 1094 per mile for
the half-year, or 218/ per mile per annum. The
receipts’ per train mile average 4s. 1id., and tlie
expenses as above 2s. 93d., showing a profit on the
working of 1s. 4}d. per train mile.

The CHAIRMAN, in moving the adoption of the
report, said the accounts for the half-year were
somewhat at variance with former accounts, as they
contained unusual large items of expenditure.
Their balance-sheet of capital account had been
made more intelligible than heretofore. Omn the
whole, there was no cause to despair, because
even in the present half.year things might have
been so framed as to show the net revenue
not only equivalent to pay the -working ex-
penses, interest on loans, &ec., but the whole of
the dividend on the preference shares. About
28,0001 had been charged to revenue which fairly
belonged to capital, and that sum should be returned
to revenue, in order to place it on a fair footing, so
that the ordinaty shares should get their He
had entered into a calculdtion in last March as to
the state of the company, and he arrived at the con-
clusion that they had underspent in previous years
up to 1853 about 28,0004, which they ought to have
spent on locomotive power alone; a similar estimate
of carriages and waggon stock, also on the perma~
nent way, a like sum ought to have been expended
beyond the average. The directors had, however,
arranged for this part of the expenditure that
it should be distributed over a number of
years; but the working stock would not admit
of such an arrangement, for a railway with-
out efficient working stock could not pay.
In that state of things their object was to
render the rolling stock as efficient as possible,
and, notwithstanding the great difficulties they had
had to encounter, he believed they had succeeded in
putting tho stock into good order, and their trains
now kept time equal to any on'the best lines.in
England His opinion was that the revenue of
every half-year should bear the charges of that
half-year, neither more nor less. Looking at the
requirements of the next half-year, which would
end on the 3lst of January next, he believed the
railvay would be in a position to fulfil aH its
obligations ; after that date the future of the
North British would be to rise. Although the
balance against the capital was 28,0004, they
had not raised all the money authorised; the
arrears of calls amounted to 76,000!, and if they
had received that they would have had a sarplus of
48,000l. They wanted to increase the value of
that amount of stock so as to raise the full amouut
authorised by Parliament. That being done, there
was no reason why revenue should be encumbered
with charges for new works and new sidings which
should be charged to capital. PRrovided the finan-
cial scheme proposed by the directors in the report
should be sanctioned by the proprietors, the revenue
would be placed in such a position as to enable the
directorstodeclarethe full dividend on the preference
stock. With regard to applying for power in the
ensuing session to raise an additional share capital
of 150,000/, with power to borrow 50,0004, it would
prevent the necessity of going to Parliament for
smaller sums in succession, at great cost to the
company, and would enable to borrow money on
more reasonable terms. Power would also be sought
to convert the debenture debt into a debenture
stock. He concluded by moving the adoption of
the report, which was seconded.

In respect to reducing theworking expenses, it
was stated that everything would be done by the
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directors to obtain & dividend for the ordinary
shareholders.

The report was then adopted.

A discussion ensued in respect to the propriety
of assisting the promoters of a line from Hawick to

Carlisle, in the course of which it was stated that
the Duke of Buecleuch and Sir James Graham
were large landowners on the line, and would be
disposed to treat liberally with them.

Several sharcholders expressed an opinion that it
might be a paying line, but at the same time they
had no wish to take it out of such excellent hands
as the Duke of Buceleuch and Sir James Graham,

A dividend at the rate of 5 per cent. per annum
was declared on the preference shares, and the pro-
ceedings concluded with a vote of thanks to the
chairman.

[ V—

MARYPORT AND CARLISLE RAILWAY.

THE half-yearly meeting of this company was held
on Wednesday, Sept. 5, at Maryport ; Mr. G. W.
HARTLEY in the chair.

Mr. LyNpALL (the secretary) read the report,

which stated that the traffic receipts to the 30th
of June amounted to 22,857. ; and the expendi-
ture to 11,976/. The increase of revenue over the
corresponding six months of 1854 amounts to
5650 The directors have not only maintained the
old stock in the best working condition, but have
deemed it advisable to increase the rolling stock.
The two engines referred to in their last report are
now at work upon the line, and give every satisfac-
tion. These engines being an increase of the rolling
stock, their cost will be charged to capital in a future
account. The balance upon the half-year is 4,4231.;
less extra disbursements, 788L ; leaving 3,640..
The balance would justify a dividend at the rate
of 4 per cent. pcr annum ; but, seeing the large
amount still unpaid ou account of the Silloth Bay
expenses, the directors consider it more prudent
to recommend it at the rate of 8 per cent., as
heretofore—viz., 16s. on each 50/. share, and 8s 9d.
on each 12/ 10s. share, which will leave a balance
of 1,132/, The bill brought forward by the pro-
moters of the Silloth Bay Dock and Railway hav-
ing passed the committee of the House of Com.
mons, the directors considering the small prospect
of success in opposing the bill before the Lords’
committee, and looking also to the increased
expenditure such a step would occasion, were of
opinion that their interests would be best con-

- sulted by not carrying the opposition further.

The CHAIRMAN, in moving the adoption of the
report, said that large item of expenditure was in
consequence of the increased price of coke, which
in the corresponding period of 1854 cost 14s. 6d.,
whereas during the past six months it had been
20s. 6d. On the credit side there was the iron
ore traffic, which was steadily increasing. During
the last year they had carricd nearly 50,000 tons
ever the line, while in the ycar 1850 they had
earried only 6,000 or 7,000 tons. The banking
paccount was very large on account of the relaying
of the linc, as well as of the purchase of additional
gtock. For the relaying of the line 10,000/ was
allowed, while between 12,000l and 13,000.. was
applied to stock, which had been purchased in an-
ticipation of theirnewbill. The report stated that,
after paying a dividend at the rate of 3 per
cant., a balance of 1,132L would remain.
That balance would go to the partial liqui-
dation of the expenses incurred in opposing the
Silloth Bay scheme, which would still leave a
balance of 1,1614 on account of the first opposi-
tion. On looking over the accounts for the last
four years he found that very large sums had been
paid out of revenue, which, had the company had
the necessary capital, would have been charged to
capital. 8ums amounting to 5,000!. and upwards
had been paid out of revenue in the construction
of stations and sidings. In 1850 a reserved fund
of 5,6056!. was created, when Mr. Hudson left the
line and his acoount was wound up. That sum
was made up from the different balinces accruing
every half-year for three years, during which period
the shareholders had received no dividends. He
s3wW no reason, under the circumstances, after

plying the balance of next half-year to the part
payment of the opposition expenses, why, instead
of increasing that fund, the remainder of the ex-
penses should not be paid out of capital (hear).

Mr. Hagrisow, in reply to Mr. Thompson, ex-
Klained that during Mr. Hudson’s time the revenue

ad been allowed to acoumulate to capital account,
ihe shareholders receiving no dividend during that
geriod; and now that they had got their act of

arliament, it was only fair they should avail
themselves of the opportunity of reelising the
money. The chairman did not recommend the
application of the whole of that sum to the revenue
again, but just to defray such expenses as had
ngln incurred by the opposition to the Silloth Bay

After some observations, the motion for the
adoption of the report and accounts was carried
unanimously ; and a dividend of 15s. on each 601
share, and of 3s. 9d. on each original 12/ 10s.
share, less income-tax, was a to.

Dr. Coway, in reference to the Silloth Bay un-
dertaking, said it would compete with their line,
and that competition had produced the most disas-
trous cffects upon railway property. Competition
had reduced the dividend of the Great Western to
2 per cent., and it was questionable whether, if
Jjustice had been done to the capital account, they
were in a position to divide anything at all. The
London and North-Western had been reduced to a
dividend of 4% per cent., with the affairs of the
company in so unsatisfactory a state, that a com-
mittec of investigation had been appointed.
The Eastern Counties was in a still more de-
plorable condition. The other day, the London
and South-Western could not obtain & bill un-
less they submitted to making a costly railway,
which they knew would not pay. At the South.
Eastern meeting recently, a resolution was passed
deprecating the baneful influence of Parlinmentary
Legislation in railway affairs. 800,000,000L had
been expended in this country upon railways, and
through the baneful influence of Parliament, that
vast amount of property was not now worth
150,000,000% Let them observe the results of un-
restricted competition. 20,000,000L., or one-fif-
teenth of the whole amount, had been expended in
Parliamentary contests, owing entirely to the
detestable railway legislation of the country. It
was a matter in which they were all deeply con-
cerned, and he maintained that it was the duty of
all at elections, on the hustings and elsewhere, to
impress upon every candidate that came forward
the necessity of doing justice to the railway
interest.

Messrs. Senhouse, Ostle, and Mounsey, the re-
tiring directors, were then re-elected ; and Dr.
Cowan, the retiring auditor, was re-appointed.

The meeting was then mado special, and the
directors were-authorised to raise 77,712L on new
127 10s. shares, entitled to a prefercntial dividend
at the rate of 5 per cent. per annum ; the shares
to be redeerable at the end of seven years, on
giving six months’ notice to the holders thereof.

A vote of thanks to the chairman and directors
ocncluded the proceedings.

m— )

GREAT SOUTHERN AND WESTERN
RAILWAY (IRELAND).

Tre half-yearly meeting of this company was
held in their board-room, at Dublin, on Saturday,
August 25; Sir Epwarp M'DoxxELL, chairman
of the company, presiding.

The SecRETARY read the report of the directors,
which showed that the total traffic receipts for the
half-year ended the 30th of June, 1855, amount to
£156,482, against £137,164 in the corresponding
period of 1854. The net surplus revenue of this
half-year is £65,612. They recommended that
out of this sum a dividend be paid at the rate of
£5 per cent. per annum, the income tax to be paid
by the proprietors. This will leave a balance of
£3,112 to be carried to the credit of the mnext
account ; but the actual surplus amounts to
£6,459, the income tax (£3,347) for the previous
half-year having been charged against revenuc in
the present account. The receipts on the Irish
South-Eastern and Killarney Junction lines have
been steadily increasing, and an increased dividend
may be expected by the shareholders in those lines.

From the statement of accounts appended to the
report, it appeared that, with respect to the capital
account, the amount received on account of shares
and loans was respectively £3,666,002 10s. and
£466,702 1s. 6d., forming a total of £4,132,704
11s. 6d. The expenditure for works, &o., was
£4,115,2568 8s. 2d., leaving a balance of £17,446
3s. 4d. The revenue account showed the traffic
receipts amounted to £156,482 13s. 11d.; other
receipts, £5,437 18s. 7d.; total, £161,920 7s. 6d.
The charges on this sum were, for maintenance of
way and works, £7,476 10s. 5d.; locomotive ex-
penses, £85,211 6s.; traffic charges, £14,469
8s. 7d.; expenses of management, law costs,
interest on debentures, &c., £39,150 19s. 9d.;
total, £96,308 4s. 9d. ; leaving an available surplus
of £65,612 2s. 9d.

The CHAIRMAN, in moving the adoption of the
report, dwelt for some time on the improved cir-
cumstamces of the country, of the state of which
he said he had always found their important line
a most accurate barometer.

The report and accounts were adopted, and a
resolution approving of a dividend at the rate of 5
per cent. per annum out of the profits of the half-

year was passed.

MONEY MARKET AND CITY
INTELLIGENCE.
Frioay Evenina.

The Consol Market has evinced considerable
fluctuation for the last few days, owing to the
receipt of news concerning the fall of Sebastopol ;
but although at one time the price advanced to 91§,
such is the demand for money, both in and out of
doors, that the advance was ouly maintained for a
short time, and the prices have since receded nearly
one per cent. When we look to the fact that 70
millions of money have been, in France and Eag-
land, raised during the present year, exclusive of
the taxation of the two countries, it will be a
matter of surprise that prices have kept up as they
have, and evince in a remarkable degree the
resources of this country. The second rise within
a fortnight of the rate of discount by the Bank isf
another material element of the present state o
the market.

Consols have been 90} to § for transfer, and
90§ % for account. Exchequer Bills are 12s. to
13s. premium.

Railway sharesare lower, aud sellers predominate,

Forcign mines are cheaper. Banks nominal.

SATURDAY.—Consols closed 903 to § for money,
and 90§ to § or the 12th of October. Three per
Cent. Reduced (shut), 91}; the New Three per
Cents. (shut), 913, 92}; India Bonds, 29s. prem. ;
Three-and-a-Half per Cent. Exchequer Bonds,
falling payable in 1858, 100%, §, 4; ditto, 1859,
1003, §, 3 Exchequer Bills were 10s. to 14s.
prem. The railway share market was quiet, but
generally maintained steadiness. Lancashire and
Yorkshire stock was rather lower. French shares
lower. Northerns 363 to §; Easterns, 38 to };
Centrals, 5} to 6 prem. ; Paris and Lyons, 27% to
285 prem. ; and Western of France, 12 to 13 prem.

Monpay.—Consols for the 12th closed at 91
exactly. For money the final quotation was 903.
Three-and-a-Half per Cent. Exchequer Bonds,
falling payable in 1858, 1004 ; ditto, 1859, 100}.
The March Exchequer Bills were 1ls. to 14s.
prem. ; the June Bills 10s. to 14s. prem. ; and India
Bonds at 24s. to 28s. prem.; Exchequer Bonds
were 100§ to §. The railway share market was
rather better. The chief feature was a rise of nearly
4 per cent. in Great Western, and of about } per
cent. in Lancashire and Yorkshire stock. Cale-
donians weré firmer, aud Eastern Counties still
flat. French shares were better. Northerns, 36§
to 37; Kasterns, 383 to §; Centrals, 6 to 6} prem.;
Paris and Lyons, 28 to } prem.; and Western of
France, 12} to § prem.

Tuespay.—Consols for the 12th October closed
91. For money the final quotation was 903 to 3.
India Stock, 230. Three-and-a-Half per Cent.
Exchequer Bonds, falling payable in 1858, 1003, §;
ditto, 1859, 1003, §. The March Exchequer Bills
were 10s. to 14s. prem. ; the June Bills at 10s. to
13s. prem. ; and India Bonds at 2%s. to 27s. prem.
The railway sharemarket was dull, and prices closed
rather lower. French shares were flat. Northerns,
36; Fastern, 38; Paris and Lyons, 48} ; Western
of France, 33.

WepNEsDAY.—Consols for the 12th October
closed 907 to 91, For money the closing price
was 903 to . Three-and-a-Half per Cent. Ex-
chequer Bonds, falling payable in 1853, 1004, 100%;
ditto, 1859, 1003, 100},  The March Exchequer
Bills were 11s. to 14s. prem.: ditto, June, 10s. to
13s. prem.; and India Bonds, 23s, to 27s. prem.
The railway share market was unmarked by any
important fluctuation in price, but the feeling at
the close was somewhat firmer.  Caledonians and
Great Northerns close rather lower. Eastern
Counties shares continue flat. French shares were
firm; Northeros quoted 36 to §; Easterns, 38 to
%; Centrals, 51 to 6 prem.; Puaris and Lyons, 27§
to 28 prem.

Tuurspay.—Consols for the 12th of October
closed at 90F to §. For money the closing quota-
tion was 90} to §. New Three per Cents, (shut),
91%; IndiaStock, 229,230 ; India Bonds, 26 prem.
The railway share market showed to.day renewed
depression, the fresh rise in the Bank rate of dis-
count having an unfavourable effect. The imme-
diate transactions are very limited, but sales still
preponderate. Many of the heavier stocks closed §
to § per cent. lower. French shares were dull.
Northerns, 36§ to §; Easterns, 383 to §; Centrals,
o to 5§ prem.; Paris and Lyons, 27§ to § prem.;
and Western of France, 12} to § prem.

Hurt, 13th Sept., 1855.—Messrs. T. W. Flint
and Co. state that railway shares have declined,
owing to the absence of many of the speculators,
and to the money market having become rather
tighter. Locally, however, they have no pressure
of stock, and do not look for any further fall in
prices, unless circumstances of a serious nature
should oceur, which the recent successes in the East
would appear for the moment to render unlikely,
and it does not appear to be expected that the Bank
will further raise the raté beyond the two half pep
cents, they have imposed.
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BANKX OF ENGLAND.

( Frown last night’s Gazette.)
Aa account pursnaut to the Act 7th anc Bt Victorls, eap, 32,
forthe week ending on Satucday, the 8th day of Sepi., 1838, .

183UE DEPAUTMENT.

7,683,006

M, MARSHALL.
Chief Cashtsr,
Dated the 18¢h day of Sept., 1835,

BANKING DEPARCMENT.

22

wud

£37,742,58

3
M. MARSIALL, C

Dasal the 13th day of Sept., 1355,

Tug OxrorRD, WORCESTER, AND WOLVER-
HAmMPTON RAILWAY.-=1'he negociaiions between
this comnpany, and the Loado 1 and North-Western,
and Midland, are progressing. but w2 have received
no official intelligence of their being co.npleted.
Nothing has transpired to lead us to doubt their
being finally carried out upon the Dasis stated
at the meetings | ol

< .

£
Govaramsnt debt.. 11,015,100
Other scourivies .. 2,934,900
Gold ¢coin andl bul-
lion seveeesess 18,688,006
Siiver bullion ....

Government scca-

rities (including

Deal Weigae Au-
cluding Exche- NiLy) veeooe.o 13,081,083
Qther secuvivies .o L6 637,237
Nottiie o.evere.s 7,525,800
Gold wad silvercoin  94J,871L



592

THE RAILWAY .RECORD

[SEpT. 15,

oo ————

PRINCIPAL CONTENTS OF THE PRESENT NUMBER
: c . PAGE.
Midland Great Western Railway

North British Raflway .........
Maryport and Carlisle Railway
Money Market ..oocuvee caans
Railway Share List ...
Raiflway Traffic Table ccceeeee cieiees
The Midland Great Westen of Ireland .. ...
North Staffordshire Railway .o cevveearoen..
The ¢ Times” and the Silloth Bay Railway Company ....
Beottisd Central RallWay oiov soovceerisiccosenancene
L borg Railway Company ceeee
East Iudia Coal Company ...... Sece asesscocencans
The London, Manchester, and Foreign Warchouse Com.. .
The Drewsteignton Mine. ... .... ... TS cescens
Traffic Returns. . .o.veoeeveeccanss
Grand Trank Railway of Canada
The Panama Rallway ........ ...
Shropshire Union Railway.........
Cromford and High-Peak Railway .

.
co0eesvsnnan,
.o

: § 5 HESR I
BBEE5388285858

.
B

PRSP

TO CORRESPONDENTS,

CONSUMPTION OF SMOKE.—GARDNER'S PATENT.
; =—We see, from our Sheffield contemporary, the
Independence, that a great stir has been made
amongst the proprietors of steam engines in that
town, in reference to this question of smoke
consumption, and we feel it to be our duty to
invite the attention of the manufacturers of
Sheffield to the only patent which, in our
opinion fully meets the requirements of smoke
consumption. The patent is known as Gardner’s
atent, and is now in operation upon a good many
xed eugines, Wehave seen it and practically
tested it, and we recommend to our Shefficld
friends to appoint a deputation from Shefficld to
witness the operation. A day or two will be
quite suflicient notice to ensure the presence
of the patentee, ard a couple of furnaces are now
in operation in London, in the immediate neigh-
bourhood of Euston-square, andat Bow Common,
where the invention can be seen in full play.
Any communication to the Editor of this paper
will be immediately forwarded to Mr. Gardner.
B, B.—By buying Stour Valley stock, you do,
in fact, buy London and North-Western stock,
but under another name; and by its being gua-
ranted two-thirds of the dividends of the London
and North-Western Company, it should be, in
price, two-thirds of the price of that Company’s
stock ; but, by the strange anomaly you point
out, you can buy two-thirds of the London and
North- Western Stour Valley stook at about £55,
while two-thirds of the London and North-
Western stock would cost £66, and thus can
save nearly 20 per cent. in the investment. The
dividend at 4§ per cent. comes to 64s. on the
_ Stours, or nearly 6 per cent. on £55.

The receipts of the Great Western Railway of
Canada for the week ending the 24th ult. were
7,1851., against 3,2850. in the corresponding week
of last year.

Great Luxembourg Company, traffic for the week
;:d;ng 9th September.— Total receipts, 3504

d. )

Grand Trunk of Canada, traffic for the week ending
Aug. 18.—Total receipts, £4.738 ; 1854, £3,675.

Ontario, Simcoe, and Huron (Canada), traffic for
the week cnding Aug. 28. — Total receipts,
£1,950 ; 1854, £693.

Great Western of Canada, traffic for the week
ending Aug. 30.—Total receipts, £7,186; 1854,
£38,285.

ENGAGEMENRTS OF THE WEEK.

HALF-YEARLY MEETINGS. . SEPT.
Mid-Kent, Offices, 24, Old Broad Street, at 2 18

Edinburgh and Glasgow, Glasgow, at 1 18
Aberdeen, Radley’s Hotel, at 12 18
Chester and Holyhead, Euston Station, at 2 20
Seottish Central, Perth, at 1 20

:gtbt Railivap  Record.

LONDON, SATURDAY, SEP. 15,1855,

THE MIDLAND GREAT WESTERN OF
IRELAND.

Tag Directors of the Midland Great Western
of Ireland Railway Company have just held
their usual half-yearly meeting, and are in
the enviablo position of declaring a dividend
at the rate of 5 per cent., free of income-
tax—a circumstance which gives the Fres-
man's Journal an opportunity of paying a
‘well-deserved compliment to the manage-
ment. The actual financial result of the
half-year's working is indeed most satis-
factory. There is an actual increase of
trafic, with a smaller expenditure, not
relatively, but actually, than in the six

months ending in December- last—a: most
encouraging feature in the accounts, and
which indicates a development of traffie, not
of a temporary, but of a permanent cha-
racter; whilst, at the same time, it shows
a very rigid economy in the working of the
line ;

‘We do not doubt, indeed, that the traffic
receipts have received a favourable impulse
from the amicable arrangements which
have been completed between this Com-
pany and the Great Southern and
Western, and to the acquisition of the

.| Grand Canal, the Ilatter entailing an

insignificant loss, as shown upon the
special returns of the Canal, but which
must have very materially assisted the
remunerative rates of the Railway, and the
increase of its goods trafficc. We are dis-
posed to believe, indeed, that to the extin-
guishment of an unwholesome competition
the proprietors are indebted, in a great
measure, for the favourable result of the
half-year's working. But we must not

‘lose sight, at the same time, of the important

fact that the Great Western of Ireland
Company are not encumbered with profit-
less branches. With the exception of the
canal, the works in course of construction
are the Longford and Cavan branches from
Mullingar, extending jointly over about
50 miles of line, which as yet are
not in receipt of dividend on capital;
and we perceive that the Directors, fully
appreciating the danger of encumbering a
good undertaking with possible suckers
instead of feeders, in the shape of exten-
sions, have wisely recommended their
proprietary to ¢ assist and sustain,” but.not
to find capital to construct such extensions.
Thus, for the present, they have determined
to hold their hands from the Athenry and
Tuam; a very prudent policy, sinte, as
was more than hinted at the meeting, the
landed intetest in that direction is very well
able to provide lines of railway for the de-
velopment of the district. The baronies of
Roscommon and Mayo are perfectly able to
take upon themselves the responsibility of
finding railway accommodation for them-
selves, and -we cannot help thinking that
eventually it would be found to the advan-
tage of all parties to keep the undertakings
as distinet as possible, consistently with a
sound amicable working. The line from
Dublin to Galway is in itself a trunk line
of sufficient length and importance to de-
mand the exclusive attention of the Direc-
tors of the Midland Great Western; and
for their own interest, no question can exist,
that the less they become .involved in
branches and extensions the better, whilst
those who are best qualified to determine
the value of any such extensions are most
likely to be found locally interested, and
ready to . advance the required oapital
themselves. :

THE NORTH-STAFFORDSHIRE RATLWAY.
Tae adjourned meeting of the North Staf-
fordshire Company was held on Wednesday,
at the London Tavern, when Mr. Ricarpo
took occasion to reply to statements made
by the Marquis of Cumanpos at the last
half-yearly meeting of the London and
North-Western Company upon the existing
misunderstandings - between that com-
pany and the North Staffordshire, Mr.
Rrcagpo mnot only replies ¢ specially”
to the arguments of the Chairman of
the London and North-Western, but
he enters into a general estimate of
the ‘entire ' question at issue on the
“merits.” We are quite ready to admit
the ability, although we may regret the
spirit, with which the examination of the
subject was -treated by Mr. Ricarpo; but

making every allowance for the disappoint-
ment experienced by the proprietors at the
non-settlement of the accounts for the past
six months between the two Companies,
and the consequent non-payment of tho
dividend of the North Staffordshire line, we
are at a loss to conceive what useful object
Mr. Ricarvo had in view in reviving
the history of the Colwich and Macclesfield
and Churnet Valley schemes, in reference
to the actual question at issue. If Mr.
Rrcarpo’s object was to prove continuous
and unvarying bad faith on the part of
the London and North-Western, he proved
too much for the judgment of the Stafford-
shire Board, in giving a renewed credit to
parties so faithless; and if he referred to these
matters for the purpose of inducing a more

amicable feeling between his Company and

the Euston Square authorities, the asperity
of his remarks were little calculated to

attain the end proposed. Mr. Ricarpo has,

we doubt not, the best interests of his Com-

pany at heart, but we can scarcely believe

that the means which he adopts are the best

calculated to promote those interests.

The most recent agreement hetween the
two Companies is, in fact, the true and
legitimate starting point of the dispute now
pending between them. And if this view
of the case be correct, as it is decidedly the
most prudent and judicious view to be
adopted, whether the interpretation of the
Chairman of the North Staffordshire, or of
the Chairman of the London and North-
Western, of the agreement—as to the
three applications to Parliament hav-
ing been complied with—be the cor-
rect one, is a matter which appears
to be quite secondary to the impor-
tance of re-establishing the harmonious
working of the two Companies. The alleged
immediate cause of the present disunion
is, whether three applications have been
made and rejected om the merits. If not,
what (;l&i:cﬁﬁ:m ig there, to another
being made ? the question been asked ?
If there is an objection, why will not a
traffic arrangement answer the purpose as
well? Meanwhile the dividend 18 not paid,
and we fear the tone assumed by the Chair-
man of the North Staffordshire is meore
likely to lead to a prolonged ¢ question of
account,” than to -that speedy eettlement
which the circumstances of the case seem
to require. 'We shall be glad to find our-
selves disappointed in this apprehension.
The interest of the two Companies should
be practically identical. _ '

THE “TIMES” AND THR SILLOTH BA
. .RAILWAY COMPANY. L
‘WEEN in our last we took occasion to con-
demn the very reckless manner in which Z%s
T¥mes speaks of Railway undertakings, Rail-
way manegement, and Railway affairs
generally, we had certainly not seen that
paper of the preceding Thursdey, which
affords us fresh confirmation of the truth
of our obeervations. In Zhe Times of
that day, a leading article treated
of the extraordinary speech of Sir Jaums
GramaM, on the occasion of the cutﬁn%aof
the first sod of the Carlisle and 8illoth :
Railway and Dock Company, which was all
very well in its way, but the writer incidently
amuses himself by ridiculing the under-
taking, which is commenoed upon in the
following terms :— -

¢ We are not going to quarrel with the very small
bit of Peelism that Sir James Graham did the
other day in'thé neighbourhood of Carlisle, for we
hold that there ought to be a decent reserve, a cloak
of charity, thrown over the transactions of a gentle-
man with his borough. The railway of which Sir
J. Graham turned the first sod, if sod it really
was, appears to lead from one sandbank on the
south shore of the Solway Frith to another. Catlisle,

which contsins under a thousand 104 houséholders,

. e 0
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has already severs) communications with the sea,
and the railway to which Sir James has contributed
his lofty prestige purposes—at the cost, we should
think, of a quarter of a million —to carry an exist-
ing communication almost as far down the coast as
another existing one. How many coast railways
Carlisle can require, how many Civita Vecchias
this Rome of the Borders is likely to create with
its overflowing commerce, we cannot pretend to
guess; but we are not at all surprised to hear that
the existing line most threatened by the Silloth
Railway fought it in committee, beat it in more
than one session, and apparently has only been de-
feated at last through Sir James's powerful advocacy
of the new line. However, though the line is specu-
lative to the last degree, a large proportion of Sir
James’s humbler constituents bave invested their
savings in it, and he seems to consider the poverty
of the shareholders a set off against the badness of
the speculation. Wedo not ourselves see the logic
of this. In other respects the line does not stand a
comparison even with the Trent Valley Railway.
There, though at a very disproportionate cost, the
main line of the London and North-Western was
shortened by about ten or twelve minnutes, and a
direct communication gained with some unimportant
towns. The benefit of Sir James’s line will be,
that his 525 supporters, who can now go by rail to
three points of the Solway Frith, will be able to go
to a fourth, not quite so far down as one, or so far
up as another. We have attempted to calculate
the profits of the new line, but the only result we
can obtain is, that if all the other lines were deserted,
and Sir James kept the whole of his Carlisle con-
stituents travelling up and down the Silloth Rail-
way every day in the year, Sundays and holydays
included, at ordinary fares, it would atill be a losing
concern.”’ ‘

The reference to the Trent Valley
shortening the main line- of  the London
and North-Western fen or twelve minutes
may have been a mistake of the press.
The distance saved is actually about ¢en
miles, and about half an hour in the change
of carriages at Birmingham——or equal to a
fair 15 miles more—although the cost was,
it was true, frightfully disproportionate to
the object gained. In reference to the
Carlisle and Silloth Bay Railway, the
Chairman of the Company has himself
written to the Z'wmess, a.m{ exposed the
careless or designed misrepresentations of
the writer of the article in question..” Hero
is Mr. Dixox’s letter:—

" ¢ 8ir,—1I trust that you will in a spitit of fair-
ness permit me to reply to an article which appeared
in The Times of last Thursday, and which is ealcu-
Iated to injure the Carlisle and Silloth Railway, of
which I am the chairman.

¢ With your observations on the speech of Sir
James Graham, delivered on the occasion of turn-
ing the fiist sod of the intended line, I have no
concern. He is a public man, and whatever he
says on a public occasion is the fair subject of
criticism. But as to the undertaking itself, I shall
be able to show that you have been misled by
erroneous information.

“You state that the project was defeated in
Parliament in more than one session. This was
not so. It was defeated in 1864 only. In the
session of 1855 the Committee of the House of
Commons, of which Mr. E.  Lascelles was chair-
man, after a most careful investigation, declared the
preamble of the bill proved by a majority of 4 to 1,
without hearing the counsel for the bill in reply,
and further opposition was then abandoned.

“You assume that the bill was carried at last
through the powerful advocacy of Sir James Graham.

¢ It is notorious that Sir James did not take any
part in favour of the undertaking until after its
success in Parliament was assured.

¢ Jtis true that Carlisle has under 1,000 10
householders on the parliamentary register, but 104
householders are not the only men who travel by
railway, Carlisle is the seat of extensive manu-
facturers and the terminus of six railways, which
find bere their common centre. Its population has
trebled itself within the present century, and is now
about 30,000.

“ You assume that the cost of the Silloth Rail-
way will be 250,000, The estimated cost is, in
fact, under 75,0000

“You ask, ‘ How many Civita Vecchias this Rome
of the Borders requires for its overflowing com-
merce?’ We should have been content with one

one; baut, unfortunately, the present harbours
on the Cumberland coast are all tidal harbours, ac-

cessible only for a few hours each tide. The change | i

in the style of shipbuilding and the introduction of
screw steamers render shipowners more and more
unwilling to send their ships to any harbour where
they are not' always ~water£ome. The citizens of

Carlisle, having discovered that there is more
water over the bar into Silloth Bay at low water of
neap tides than into any of the existing Cumber-
land harbours at high water of the same tides, have
declared for Silloth Bay as their Civita Vecchia,
and intend to establish a harbour and ffoating dock
there. The connection of the city and port by a
railway may be regarded as, in these days, a neces-
sity, and an existing line is available for 8} miles
out of 214.

¢ When the railway and dock are completed,
they will afford the readiest means of communica-
tion between Newoastle-on-Tyne on the one hand,
and Liverpool, Glasgow, Dublin, and Belfast on
the other.

““You further say, that the line is speculative
in the last degree.’ All railways are, in some
degree, speculative; but that this line does not
deserve the character you give it may be inferred
from the fact that all the shares, with the most
trifling exceptions, are held by the citizens of Car-
lisle and the landowners on the line, and the further
fact that the promoters of the undertaking comprise
nearly all the large manufacturers and prosperous
tradesmen of this city. ‘These are not the marks of
a speculative or bubble scheme.

“ But, finally, you state that you have made a
calculation that, ¢ if all the other lines were deserted,
and Sir James kept the whole of his Carlisle con-
stituents travelling up and down the Silloth Rail-
way every day in the year, Sundays and holydays
included, at ordinary fares, it would still be a losing
concern.’” Well, I too have made the calculation,
and find that 1,223 persons (the constituency of
Carlisle) travelling daily to and fro on a line 123
miles long, even #t third-class rates, and allowing
45 per cent. for the working expenses of the line,
will yield a revenue for passenger. traffic only of
£26,081 per annum, which'is equal to 34 per cent.
per annum on a capital of £75,000, and upwards of
10 per cent. on your own assumed cost of £250,000.
We are moderate-minded men, Sir, in this Rome of
the Border, and will not be dissatisfied with either
result, hoping, also, for some trifle from a goods
and minerals traffic, which in many railways of this
neighbourhood, yields as much revenue as the pas-.
sengers.’’

The cost of the Dock was estimated at
about £60,000,; thus making the cost of Dock
and Railway about £130,000." The Rail-
way is, of course, a8 Mr. DrxoN states it,
£175,000.

SCOTTISH CENTRAL RAILWAY.

Tae Scottish Central Railway Company
have issued their report, and the Directors
recommend a dividend at the rate of 5 per
cent., leaving a balance to be carried for-
ward of £396. The dividend on the ordi-
nary stock, as well as on the preference, will
be paid on the 2nd of October. We perceive
that this Company, having taken the main-
tenance of way into their own hands, have
determined upon the formation of an ¢ Up-
holding Reserve Fund Account, ” to which
they have already placed the sum of £1,100,
being a sum due from their late contractor
under an award. . To this fund it is proposed
to make such farther additions as may be
found advisable. There is nothing very de-
finite in this, but we presume a vote will be
taken on the subject at the coming meeting.

. LUXEMBOURG RAILWAY COMPANY.
Tz trial of the ex-Directors of the Luxem-
bourg Company, Mr. AsawrLL, Sir WiLLiax
Maaxay, and Mr. MasteeuaN, for misap-
propriation of the share capital of the above
Company, came on last week before the
Tribunal of Premsere Instance, at Brussels,
when the case fell to the ground. The
proscoution was instituted upon the affi-
davits of parties who were not present to
support the allegations made, and therefore
avaded the delicate ordeal of a cross-exami-
nation. The consequence was, that the Com-
pany, as well as the Bureaucracy of Belgium,
were put into a condition of virtuous excite-
ment at the idea of being suspeoted of
having accepted an homorarsum from the
promoters of a Belgian Railway undertak-
ing. The affair, however, ended in smoke !
It has been remarked, that the prime movers

of the prosecution have suggested to the | pany

Belgian Government, the propriety of an

l

appeal to the next Court, and so on to the
Court of Cassation, if necessary; but look-
ing at all the circumstances of the case, and
the special judgment of the Court which has
just given its decision, we can scarcoly be-
'}ieve the Government will lend itself to any
such proceeding.

EAST INDIA COAL COMPANY.

Ta1s undertaking is of a most interesting
character. It is designed to subserve the
internal steam traffic which is now opening
up in a most extraordinary manner in India.
A few years since and the public were
scarcely acquainted with the existence of
coalin India. The enterprise of the pro-
moters of Railways in India has, however,
developed resources which will in all proba-
bility entirely change the social condition of
our Indian possessions. The food of the
great steam Afrite is coul, and a plemtiful
supply of this essential guarantees to us the
service of one of the moet untiring friends
of civilisation—the Railway !

The East Indian Railway Company
appears to be peculiarly fortunate in the
selection of their line in this respect. The
Ranegunge Collieries are already familiarly
known to most of us by name. The Com-
pany to which we now draw attention pro-
poses to work coals in the valley of the
Damoodah in Bengal. Thus the supply of
the main padulum of our locomotive power
appears to be secured. No doubt can be
entertained about the mines proposed to be
worked, since we have Sir Hrrsrrr Map-
pocx and Capt. Leicester Vemwow, R.E.,
M.P., inthe list of Directorsin this Company,
together with the names of other gentlemen,
whose experience in all that relates to India
commands confidence of all parties.

.The Company is constituted in £10 shares,
and we have no hesitation in saying that
the undertaking is one deserving of the.best
attention of capitalists. The Board of Dirgc-
tion is, in itself, beyond cavil.

THE LONDON, MANCHESTER, AND FOREIGNK

: WAREHOUSE COMPANY. .

Ir the Aot abolishing unlimited liability
did not, in all its details, satisfy the reason-
able expectations of the public, it ac-
complished one great good—the recognition
of a salutary principle—the abolition of the
(mis-)rule of law by which the general
community had been systematically ex-
cluded from participating in the benefit of
sound and lucurative enterprise.

The effects of the change are already
beginning to be felt. Amongst the most
satisfactory of these effeots, isthe establish-
ment of the London, Manchestéer, and
Foreign Warehouse Company—an under-
taking, the special design of which is to
open up a branch of business in which
enormous profits have been, and continue
to be, realised ; but which, per foroe of the
unlimited liability dictum, has hitherto -
been virtually a monopoly.

The Company commences operations
under the most favourable auspices, and
(which is a most important point) with de-
girable connexions already formed. This
desideratum is effected by the arrangements
which it has made for ¢ taking the business
and premises of Messrs. Rogers and Co.,
who, for above half a century, have been ex-
tensively engaged as Scotch, Manchester,
silk, woollen, and general London ware-
housemen.” The business proper to the
house is a very profitable one, and the cir-
cumstance which brought it into the market
appears to have been the absorption of the
capital in exceptional speculations. These
are to be entirely discontinued by the Com-

, which will contine itself to the more
safe and legitimate operations on which an

" - BIMEL
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averago profit of nearly 20 per cent. was
realised for a series of years. The house
numbers from 5,000 to 6,000 customersin the
home trade, and the fact that the annual
returns have, within the last six years,
steadily increased from £200,000 to
£500,000, indicates its capabilities of advan-
tageous development when the mighty
power of assoeiation, supported by adequate
capital, is brought to bear on the cultivation
thereof.

By starting from this substantial basis,
the Company not only obtains immediate
business, but saves the large outlay inci-
dental to the formation of a wholly new
establishment. In short, it is enabled to take
part at once, without any ruinous ¢ prelimi-
nary expenses,”’ in one of the most success-
ful fields of mercantile action. It was a
wise resolution of the promoters to ‘‘ admit
as Directors only such gentlemen as are prac-
tically acquainted with the wholesaletrade of
London, and who will really exertthemselves
in promoting the interests of the share-
holders.”  Looking over the published
list of managers, we recognise names which
are those of men really likely to do the
work which brings success and prosperity.

The important element of management of
the present Company will be entrusted to
Managing Directors, ¢ subject to a committee
of control, who will determine, from time to
time, the nature and extent of the operations
of the Company, and superintend and
adjust its financial arrengements.” In
this principle of the constitution of the

Company we think we perccive an endea- | st

vour to assimilate the working of the con-
cern to Societés en Commandite, under the
continental law ; and it will be incumbent
on the promoters to explain this more fully,
if such should be theintention, or it is possible
that otherwise some misunderstanding may
arise in theminds of abody of English share-
holders, unacquainted with the continental
law as to managers, as to the natureand extent
-of the authority in Companies so constituted.
“We think it right to draw attention to this
‘point, because in an undertaking of this
‘magnitude and respectability, and one which
‘is eminently calculated to test the value of
‘the new law of Joint-Stock Association, it
‘would be greatly to be regretted if any dis-
:appointment should occur in the design for
‘want of a thorough comprehension of the
‘terms and conditions upon which capital is
‘invited to enter into it.
The capital is fixed, for the present, at
.£100,000, and power is reserved to increase
it to half-a-million, in the event of the
-sources of business being developed to such
-an extent as to facilitate the beneficial
-employment of the larger sum-—a contin-
gency of the realisation of which, in due
‘time, there can be very little doubt. Where
.an  establishment of this description is
once brought into fnll and unfettered
-operation, and conducted with pru-
dence and energy, progress may be cal-
+culated on as safely as in any prooess com-
prehended in the wide region of commercial
-enterprise. As in banking, so in many
other of the great departments of trade and
business, we believe that the Joint-Stock
“principle must and will prevail, and become
the rule, instead of the exception, to the
incalculable benefit of the whole uﬁublic,
and more especially of the individuals who
- avail themselves betimes of the opportunities
- of eligible investment.

THE DREWSTEIGRTON MINE
A uEETING Of the adventurers in this mine
was held at their offices, 31, Bush Lane,
-Cannon Street, on Thursday, when various
reports and documents, together with
4he mocount of receipts and [expenditure

of the Company, were submitted and
formally approved. These will be found in
our paper of to-day, and lead us to hope
that the concern is in a fair way of realising
the expectations which have all along been
formed of it. The management is now in
the hands of men of business, and a small
amount of capital will work the property to
a profit. The valuable limestone (valuable
for agricultural purposes), if properly
worked, will of itself supply a considerable
portion of the capital necessary for the
further prosecution of the mineral resources
of the undertaking; and we see no reason
to doubt that the adventurers will in a short
time sccure a good return for their
investment.

RAILWAY CALLS DUE THIS MONTH.

We append a farther statement of the railway
calls falling due this month :—

Amount per 8hare.
ey,
Due Already
Due in Sept., 1855. Date. paid. Call.  Total,
Antwerpand RotterdlamBonds 8 90 10 0 0 20,000
Bridport ....ccccveccceanns 1 3 100 6,500
Carliale and Silloth Bay...... 12 .. 210 0 16,600
Dundee, Perth, and Aberdeen,
1st Pref.o...coccoeieense. 12 deposit 210 0 89,000
@reat Indian Peninsuls, Ex- X
perimental, £1 paid....... 25 1 e 0 0 200,000
Ditto, Extension, £2 paid.... 26 2 2 0 0 200,000
Great Western Reduced 5 per
cent, Pref, £10........0000 10 4 2 0 0 265,000
Leeds, B , and Halifax,
EXtension. . ovve ceeeenee.s 27 710 o 45,000
Middlesborongh and Redear,
New £25, issucdat 4 prem. 1 20 300 310
North Yorkshire and Cleve-
1and.. eusvecvannecensnee 21 .o 1 0 0 18,000
Portadown and Dungannon.. 16 74 5 0 0 56,955
Sambre and Mcuse, £:0 Pref.,
jssned at 1 dis ... ... ... 18 5 2 0 0unknown
1. aud  Danlingt
New £25 . deposit, 1 0 0 16,000
£850,115
Total called i 1855 ... ¢coeveais oureoe £11,225,286
GREAT LUXEMBOURG RAILWAY
COMPANY.

TaE Tribunal of Correctional Police of Brussels
was occupied on Thursday and Friday week with
a trial of eonsiderable interest to the holders of
shares in Belgian railway companies—namely,
that of Mr. Jobn Ashwell, Sir William Magnay,
and Mr. John Masterinan, directors of the
Luxembourg Railway, on the charge of misap-

ropriation of the share capital of the company.

r. Ashwell unlone appeared, the other two
g;nl]emen being tried by default. After

r. Ashwell had, in answer to question:, stated
his age to be 55, that he had no profes:ion,
resided at London, and had never beeu c.n-
demned in any court of law—the Substitute of
the Procureur du Roi briefly explained that
the charge was based on the allegation that the
three gentlemen had appropriated the greater
part of 10,600 shares, and of a sum of
86,750fr., which had been conflded to them to
employ, in secret purposes, in promoting the
interests of the company, or to use the expres-
sion employed, “in procuring influence in
Belgiom.”
stated that Mr. Ashwell had received 6,500
shares to distribute on behalf of the company,
but that a long time after he was found to be
in possession of most of the shares, and re-
ceiving the interest on them. It was also
alleged that the sum of 86,750fr. had been
confided to him for the same purpose, but that
he could only account for the employment of
2,000fr. of it. As to Sir W. Magnay and
My, Masterman, it was asserted that they
bad severally received 2,000 shires on behalf
of the company, but, instcad of dis-
tributing them, had retained them in
their own hands, and had received interest
on them. It was further alleged that the
graut of the shares and of the 85,750fr., instead
of being regularly mentioned in the books, was
recorded under the head of ¢ purchases of land,”
ov of ““engineering and law expcenses.” Finally,

.| it was stated that, in obtaining shares and

money for secret purposes, the defendants bad
deceived the shareholders, inasmuch as no
secret negociations were necessary, either to
obtain the concession of the railway from the
government, or to procure from it the guarantee
of & minimum of interest, which was subse-
quently accorded, Mz, Ashwell, in answer,

In support of the charge, it was,

declared that he had distributed the greater
part of the shares confided to him in a mannep
which he thought calculated to promote the
interests of the Company, and that the remainder
were kept in reserve to be distributed as occa~
sion might require. He could not, he said,
without violating confidence, etate to whom
the shares had been given, but amongst the
gentlemen who had received some for services
rendered were M. Drouet, who bhad 1,000; M.
Pierre, member of the Chamber of Deputies,
who had 100, and M. Perrot, proprictor of the
Independence Belge, who had 150. As to the
charge that he had received the interest on the
‘shares, he admitted that it had been paid to
him, but it was only on behalf of the owners.
With respect to the 85,760f., he declared that
he had employed the greater part of the sum,
and that the portion unemployed had been
returned to the cashier ofthe company. Lastly,
he showed that all that had done had been
approved of by the directors, and sanctioned by
the shareholders at their general meeting ; also,
that when complaints had been made by some
of the shareholders, a special committee was
appointed to examine into the whole matter,
and that it had approved of what had been
done. On behalf of Mr. Magnay and Mr.
Masterman, no defence whatever was offered.
In the course of the proceedings, it was stated
that what the defendants were accused of doing
was constantly done in England—namely, on
the formation of a railway company, to allot
shares amongst the owners of land through
which the line was to pass, and to persons who
might be in a position in any way to promote
its Interests; and it was added, that the cost of
such distribution was always entered in the ac-
counts as “ dpnrlitmentary expenses.” The
tribunal decided that, as the acts of Mr. Ash-
well which were complained of took place
more than three years ago, they were covered
by prescription, and that the complaint against
Sir W. Magnay and Mr. Masterman was not
sufficiently proved. It consequently dismissed
the complaint.

LONDONDERRY & ENNISKILLEN.~—
EXCURSION TRIP TO ENNISKILLEN,

THERE was an excursion trip by railway, from
Derry and the intermediate stations to Ennie-
killen, on Wednesday last. The day was very
fine, and before its arrival here the train was
occupied by a gay-looking class of excursionists,
who were joined by a large number of the most
respectable of our townsmen. All arrived in
Enniskillen shortly after ten o’clock, where the
new steamer Countess of Milan was waiting
to convey them to the scene of the annual
regatta on Lough Erne. 1t was the first trip
for this boat, we believe, and, with the exception
of a delny caused shortly after the stcam was
ot up by the unexpected exhaustion of water
rom the boiler, she ran in & very fair style,and
with moderate rapidity. The principal o‘)ject
of the excursionists was {0 witness the regatta;
but here they were doomed to disappointment,
for, on their arrival at the expected starting
point, there was nought to be seen save a few
tents on the adjacent shore, to indicate that this
was the season for holding it. The disappoint-
ment was occasioned by the refusal of the com-
etitors to enter for the silver cup with Mr.
ohnstou, of Magheramenagh, whose yacht
won the £14 prize on & former occasion. But
the excursionists, although deprived of the
regatta, were fully rewarded fur their journey
by the magnificent scenery of Lough Erne.
‘The course of the steamer winded through the
innumerable islands of the lake, and at every
short interval were disclosed over its still
waters fresh groups of ielets, thickly planted
with trees, or clothed in rich pasture to the
water’s edge. Here and there the yachts of the
gentry, whose residences could be seen from
the boat, with white canvass filled, glided over
the lake. We venture to say that, notwith-
standing the disappointment, all were highly
pleased with the trip. The success of the two
railway excursions during the last weck wasin
a great degree owing tu the excellent arrange-
ments of J. Dawson, Eeq., the general manager
of the line, and as far as this town is concerned,
to the excrtions of Mr, Williamson, the station-
master, who catried out the arrangements with
commendable assiduity,~=Tyrone Constitution.
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TRAFFIC RETURNS.

TaR following table exhibits the comparative
returns of the week’s traffic of the Railway Cum-
panies included in our list ;—

Number ot Gross Average receipt

Miles Open Amount Received. per Mila,
1835 on 7,441 connt 42172 ..... . £59 8 8
1834 on 7,147 <eeses £40582¢ ...... £56 14 2
1853 0n 6,788} ...... £375,393 .. £55 b i0

From the above it will be seen that this
week’s receipts show an increase of £36,748
over the corresponding week of 1854, and of
£66,780 over 1853. The receipts per mile per
week show an increase, as compared with those
of 1854 of £2 14s. 1d,, and of £4 23, 5d. over
1853. '

TRAFFIC RETURNS.

Twe traffic returns for the week ending Sept. 9th,
on the undermentioned lines of Railway, having
their termini in London, are as follows :

1855. 1854. 1853

o mant, Nerfolk, } 22,949..21,792..21,083

Great Western .,...... 29,415..25,102..26,068
Great Northern........ 22,030..20,016..17,530
London and North-West 62,383..58,593..58.525
London and South-West 17,800..14,932..14,720
London and Brighten .. 17,995..16,919 .14,47%
London and Blackwall .. 1,641.. 1,792.. 1,632
Sputh Eastern ........ 26,366..21,578..21,717

The total receipts on the above Metropolitan
lines being £200,579, against £180,724 in the
corresponding week of last year; the increase is
shown to be £19,855. The number of miles open
on the above was, in 1855, 2.887?, and in 1854
2,294, showing an increase of 43 miles.

The returns for the corresponding weck in 1853,
on tlie above lines were £175,754, and the mileage
2,251.

The receipts per mile per week for 1835 on the
above lines were £85 153.9d.; in 1854 the receipts
were £78 156s. 2d., and in 1853, £78 0s. 8d.

The following are the takes on the principal
provincial lines :— 1865, 1854, 1853,
Bristol and Exeter .... 7,364.. 7,642.. 6,760
Chester and Holyhead .. 6,793.. 6,150.. 6,405
East Lancashire ...... 6,655.. 6,610., 5913
Lancashire and Yorkshire 22,600..22,092..90,705
Lancaster and Carlisle.. 6,956.. 6,165.. 6,839
Midland .............. 31,023..29,686..26,759
Man. Sheff und Lincoln. 9,254.. 8,850.. 8,718
Newcastle. and Carlisle.. 3,551.. 3,520.. 8,332
North Eastern ............ 86,565..34,171..30,182

East, Coant., Norfolk,

Oxford and Wolverhamp. 4,128.. 3,428, . 2,470
Shrewsoury and Chester. 2,827.. 2,342.. 2,221
South Wales «....c.... 6,282.. 5,798.. 4,304
South Devon .......... 2,647.. 2,729.. 2,838
South York. & River Dun  2,010.. 1,646.. 1,578
Taff Vale ........... 8,726.. 3,363.. 8,112
West Hartlepool Rail. 3,008.. 2,515.. 2,169

way and Harbour

From the above it will be seen that the increase in
the receipts amount to £8,575 over 1854, and
of #£21,132 over 1853; the takes in 1855
being £166,382, in 1854 £146,707, andin 1853
£134,250. -

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 1855 are
£59 2s. 2d,, for 1854, £56 12s. 0d., and for
1853, £55 7s. 1d.

The returns for the following Scotch lines
are :— 1855. 1854,  1853.
Caledonian.eeeeeveesse 12,068..12,357..11,018
Edinburgh and Glasgow §5,534.. 6,072.. 5,552
Edin. Perth and Dundee 3,36%.. 3,216.. 3,181
Glasgow and South-West 6,691.. 6,313.. 5,562
North British 6,095.. 5,096.. 4,778

Total...... £32,747 33,05+ 30.391

These returns show a decrease of £307 on
the lines named, under the corresponding week of
1854; and an increase of £2,356 over 1858. The
mileage of these lines being 744, in 185+ 730, and
in 1853 730.

The receipts per mile per week on the above
Scotch lines are £44 0a 3d. they were in 1854,
£45 5s. 7d., and in 1853 £41 12 7d.

For the principal Irish lines the returns are :—
1855. 1854.  1858.

876.. 791.. 787
1,205.. 1,150.. 1,548
1,191.. 1,231.. 1,743
1,74+.. 1,559.. 1,960
7,530... 5,993.. 8,379
3,609.. 3,206.. 3,310
1,323.. 1,569.. 1,417

X Total......oo 17,478 15499 19,144

The increase of receipts on the above lines is

thas shown to be £1,970 over the reccipts of last year

;n;ln; docren; ot“ tikoldﬁﬁnde; 1851256““ mileage

eing respeotive 866 62 4 5124, and
W songs b b
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Belfast and Ballymena ..
Dublin and Belfast Junc.
Dublin and Kingstown ..
Dublin and Drogheda ..
Great Southern and West
Midland Great Western..
Ulster.eueesvecreeannonee

The receipts per mile per week on the above
Irish lines being, for 1855, £33 2s.0d, in 1854
£30 4e. 34.,and in 1853 £38 1s. 2d.

WORCESTER AND MALVERN
RAILWAY.

I~ conseqnence of the inability of the Worcester
and Hereford Company to go on with the con-
struction of their line, although they had
obtained their act, a preliminary meeting of
parties locally interested in the undertaking,
and especially of that portion of the district
between Worcester and Malvern, has been held
at Worcester, to take into consideration a project
for constructing a line between Worcester and
Malvern, Mr. J. W, Lea, of the Steam Navi-
gation Commission, presided, and the utmost
unanimity prevailed as to the desirability of the
proposed undertaking, and of conciliating the
support of both Janded propiietorsand existing
railway companies. The proposed line would
start from the Oxford, Worcester, and Wolver-
hampton branch line at Diglis, Worcester (not

et completed), and run into the proposed

Worcester and Hereford line between Worces-
ter and Malvern. In the event of the Worcester
and Hercford Company being able to complete
their live between Malvern and Hereford, it is
proposed to hand over to vhem the Worcester
and Malvern portion, or to give them running
powers over it on equitable terms.

F——

ROYAL MAIL STEAM COMPANY.

IN relation to complaints of recent derange-
ments in the Royal Mail Steam Company’s
intercolonial service, an explanation has been
furnished, that it is owing to the mumerous
demands upon the company during the last
eighteen mouths for steamers to convey troops
to the East, and to accidents to the machinery
of three of the intercolonial vessels, resulting
from consequent overwork. The power exer-
cised by Government in withdrawing the com.
pany’s ships is secured to them by contract.
The company, although only bound to maintain
not less than 15 steamers of various degrees of
horse power, tl:e largest class to be of not less
than 400.horse power each, actually own at
this; moment 24 steamers, one of which ie
of 1,000-horse power, while 4 are of 800, 18
of from 400 to 440, and 6 of from 250 to
180 each, thereby more than doubling the ton-
nage and horse power stipulated in the con-
tract. Under these circumstances it is urged
that, if the exceptional exigencics of the war
had not rendered the employment of so many
of the company’s steamers as transports indis-
pensable, complaints of irregularity would not
have occurred, and that, as it is, they do not
extend to the Brazil and 'I'ransatlantic lines.
At the same time it is stated that, with the
reinforcements sent to the West Indies within
the last six weeks, the existing disorganization
will be remecdied; and that when the
vessels now under repair at Southampton are
also despatched, the intercolonial service will
be on a footing of efficiency nearly equal to
that on which the directors had resolved to
establish it, when measures consequent upon
the war interfered to postpone their arrange-
ments.

SCOTTISH CENTRAL RAILWAY COMPANY.

Tamr directors of this company have just issued
their report, previous to the holding of the half-
yearly meeting, to be held on Thursday, the 20th
instantr. It states that during the half-year,
an addition has been made to capital of £17,150.
The payments in connexion with the new work-
shops, now nearly complcted, embrace £5,180
18s. 6d. on account of buildings, and £608 8s. 6d.
farther for tools. The item of £2,009 13s. 1d.
under the head of Alloa Branch, was incurred in
carrying into effect an arrangement wherechy a
large annual saving will be effected in future.
Under works and stations, the sum of £2,000
18s. 4d. has been expended, including payments to
contractors for building houses for workmen
in the employment of the company, amounting
to upwards of £1,500, the balance being for new
works and sidings. £1,146 6s. 4d. has been also
expended in connection with the coke works at
Perth. Thirty ovens are now ih operation. Owing
to the rapid Mcrease of merchandise traffic, the
means of transit fall to be provided for in propor-
tion, an(ll‘i: ;;Isl %o;esee;.d td an ad&ition to h:lht?
wagon plant n e during the past -
year at & oot of £2,086 184 11d More wagons

have been ordered, and a contract entered into
for four goods engines, in which description of plant
they were deficient. At the termination of the up-
holding contract on 22d Maylast, whenthe line came
into the hands or this company to be maintained by
them, the machinery, building, and tools, which
belonged to the contractor, were acquired from
him on valuation at a oost of £3,026 18s. 7d.
Circulars are now in the hands of the sharehol ders,
detailing the conditions on which the balance of
preference shares are to be allotted. The direc-
tors draw attention to the fact, that, although the
apparent balance due by the company is
£62,68110s. 2d., thereal amount is £88,406 1s. 2d.,
arising from the Edinburgh, Perth, and Dundee
bonds, which amount to £25,724 11s. being credited
as a receipt, while in reality they are not available.
The revenue account shows a decrease in pas-
sengers, but the merchandise traffic shows a large
increase, and gives promise of continuing to do so.
The working expenses, exclusive of jaxation,
feu-duties, &c., in 1854, were £23,602 4s. 6d., or
40 per cent. on the receipts, and in 1855, £25,386
14s. 8d., or 89 per cent. on the receipts, showing
an incroase of expenditure of £1,783 10s. 2d.,
but & decrease in the ratio of working expenses
to the recoipts of one per cent. There is an in-
crease in the expenditure of the locomotive de-
partment ; but, taking in account the extra miles
run by engines in consequence of the increase of
traffic, the mileage rate is 0.566d. in favour of the
present half-year, as oo with the ocorres-
nding period of 1854. The cost of fuel has
ﬁereased, since the same date, from 13s. 11}d. to
17s. 83d. per ton, or nearly 1d. per mile on the
total consumption. Therc is also a small increase
in the upholding accounts, occasioned principally
by heavy repairs and alterations, and additional
fencing. It may be noted, that under the head of
 merchandise expenses” the increase of expendi-
ture is only £2%6 14s. 8d., while the additional
revenue derived from goods traffic amounts to
£6,104 1s. 4d. The increase of interest is con-
siderable, the outlay of capital since 31st July,1854,
accounting fornearlyall theincrease underthishead.
The surplus carning of the half-year ending 31st
January last, after payment of the dividend of §
per cent., amounted to £1,216 4s. 53d.; the re-
ceipts for the present half-year are £65,056 6s.11d.;
the working expenses, including dcbenture and-
preference interest and other outlays, £40,375
12s. 3d; total, £24,680 14s. 8d.; leaving for
dividénd the sum of £25,896 19s. 13d.; out of
which the directors recommend a dividend at the
rate of 5 per cent. on the consolidated stock, pay-
able on 2nd October-next, which will amount to
£25,500 ; leaving a balance to be carried forward
of £396 19s. 1}d. The surplus fund will then be
as follows :—Amount as at 31st January, 1855,
£5,511 12s. 8d ; applied of this to meet the pro-
posed dividend, being the undivided surplus earn-
gs of the previous half year, £1,216 4s. 5)d.;
total, £4,295 8s. 2}d.; surplus after payment of
present dividend added to fund, £396 19s. 13d.;
leaving the amount of surplus fund, £4,692 7s. 4d.
The dividend of 4s. 2d. per share on the pre-
ference stock will be paid at the same time.
The working ment with the Aberdeen
and Scottish Midland Companies, entered into in
1851, underwent certain modifications in its pro-
gress, and latterly was confined to the common
interchange of locomotive power. It has now -
ceased from and after 81st Awmgust last, since
which date these companies have been working on
their own account. Although to some extent this
prevents the employment of the ‘surplus plant,
still it will only be temporary, as the engagements
entered into for working the Crieff Junction and
Forth and Clyde Railways, both of which are nearly
completed, will soon come into operation. The
directors, however, trust that the same amicable
feelings will continue to exist in regard to the
interchange of traffic as formerly. The contract
for the uphold of the line expired on 22nd May last,
since which date it has been maintained by the com-
pany, Thearbiterappoiniedunderthelatecontract
to decide on all differences that might arise at its
termination between the contractor and the com.
pany, has given an award against the contractor
of £650 in full of all claims for repair and replace-
ment of materials, but not including claims for
land damages, for which this company have agreed
to grant a discharge in full on a further payment
of £450 by him, making in all £1,100. This sum,
less the proportion payable by this company of
the arbiter’s fee, the directors propose to place to-
the credit of an account, to be called the
‘“ upholding reserve fund acoount,”” to which
further additions may be made from time
to time, as may be found advisable. This
fund will meet any extrsordinary demands that
may arise in connection with the upholding of the
line, and render the ordinary expendituremoreequal
in amount for the future,  Full particulars will be
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given each half-year of the operations on this ac-
oount. The rate of interest on the bonds falling due
at Whitsunday last was increased to 4} per cent.,
which makes the usual state of interest less satis-
factory than formerly. No difficulty is felt at
present in obtaining money on more favourable
terms. -

X ————
GRAND TRUNK RAILWAY OF CANADA.

Tre regom of this company enter so much into
detail, that few persons besides those directly inter-
ested will devote time to their perusal, consequently
a few shareholders have thought good to issue
-this statement, which is mainly founded upon
those reports, feeling assured that the merits
of the undertaking require only to be better
known in order to their proper appreciation.
This railway runs from Portland, on the Atlantic,
to Sarnia, at the foot of Lake Huron, a distance of
803 miles. When the Victoria Bridge, over the
8t, Lawrence, is completed, this distance may be
traversed without break of bulk or change of car-
riage. At Richmond there is a branch, if such it
can be called, of 248 miles, towards Quebec and
Trois Pistoles, and another at Belville and Peter-
boro, of 55 miles—total 1,108 miles. There are
already open 388 miles on the eastern or least
valuable section ; in two months’ time 240 miles
more will be opened, and in the autumn of 1856 an
additional 248 miles; thus connecting’ Montreal
and Toronto, and opening ont, in conjuncticn
with the Great Western of Canadas, a through
route from the ship’s side at Portland or
Quebec to as far west as may be desired.
It has been thought advisable to suspend making,

for the present, so much of the line as goes from

St. Thomas (40 miles below Quebec) to Trois
Pistoles, 118 miles; the Peterborough branch of
55 miles, and 80 miles from Stratford to Sarnia;
total 218 miles. This latter portion of 80 miles
has been suspended until the Grand Trunk and
Great Western can arrange terms so as to prevent
competing lines to Sarnia. The Great Western
bas just shown, by rejecting the proposed purchase
of the Erie and Ontario line, that it is desirous of
maintaining amicable relations with the Grand
Trunk: a glance at the map will show the position
of the Grand Trunk in this district to be a strong
one; for 333 miles, from Toronto to Montreal, it is
unassailable; the dangerous shoals and rapids in the
St. Lawrence, escaped only partially by tedious
canal navigation, closed for five months out of the
twelve, will effectually prevengany mtudnl obr-
retition. Nobody will ever thik of making a second
ine from Montreal to Portland. The Victoria
Bridge will be tubular, the centre span 330 feet, the
remainder 240 feet. The directors and contractors
have agreed to confer together as to the practica-
bility of reducing the cost of this structure ; it can
be done most probably by making thetubes ofgreater
length—the Britannia tubes are 460 feet long—
and thus diminishing the number of buttresses,
which require to be very solidly constructed. 1,595
miles of railway, from New York, Boston, Portland
and Quebec, arrive on the south shore, opposite
Montreal, and 967 miles on the north shore. From
what has been stated, it will be seen that 876 miles
of railway will be in operation in the course of
next year, costing about £6,019;,484, of which
43,202,965 will be in bonds, at 6 per cent., the
remainder, £2,816,619, in shares. The prospects
are as follows :— .

876 miles, at £30 a-mile a-week...... £1,366,5660

Less expenses, 45 per cent «. oo qees .. 614,962

Interest on bonds £3,202,965, 751,608
at Gper cent c...eo0ree0.£192,174

Atlantic and St. Lawrence

BUArantee covoecsssecsss 60,000

— 252,174

: 499,434

£2,815,619 at 173 per cent..vv..00ve 492,887

This, at the present discount of £6 per share, repre-
sents a dividend of 23 per cent. per annum. Interest
at 6 per cent. is now paid by the contractors, equal
to 8 per cent. at the above price. With a weekly
traffic of £25 per mile per week the dividend would
stand at 13} pér cent, or, at the present dis-
count, 17} fer cent. This estimate, at the first
lance, will appear sanguine; but the Great
estern of Canada has earned, this half- year,
#£34 per mile per week, and is intending, so it
is said, to pay 8 per cent. The Grand Trunk,
including the bridge, will ohly cost two-thirds per
mile what the Great Western has cost. The Grand
Trunk, 876 miles, will cost £6,000,000; the Lon-
don and North-Western, 6533 miles, has cost
£25,521,880, and the average cost of English rail-
ways is £50,000 per mile; the dividends £3 per
cent. French railways average #£20,000; these
dividends vary from 15 to 20 per cent. American
railways pay from 10 to 20 per cent. There cannot,
therefore, be a doubt that the Grand Trunk Rail-
way, from its low coat, and the enormous traffic
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ready to flow upon it, as soon as through commu-
nication with the west is eom};:eted, offers an oppor-
tunity for investment far before our English
railways, which are constantly adding to their
already excessive cost, and promise to go on still
further diminishing their dividends.

[ —
THE PANAMA RAILWAY.

THE last American mail has brought the long
delayed report of the chief engineer, the original
draft of which was destroyed by fire some months
ago. It adds considerably to the stock of public
information on this important route, and is pre-
faced by a communication from the directors to the
stockholders, the introductory portion of which is
occupied with remarks on the trade of the Pacific
ports, exclusive of that with California and Oregon,
showing that the business of the railway, whether
asscnger or goods, does not depend upon the
atter, but that a large revenue may be expected
from the trade of the South Pacific. Public atten-
tion has been so much directed to the gold regions
of California, that many have looked upon the
Panama Railway only as a connecting link in the
chain of communication between Europe and the
Atlantic States and San Francisco. A tibulated
statement in the report before us, however, shows
that the imports and exports of the United States
from and to the ports of the Pacific, independent of
the Californian trade, amounted in value to
17,000,000 dollars in 1849, and to about 34,000,000
in 1854, having doubled in five years. The tonnage
has inoreased ‘in still greater proportion, and has
employed larger vessels, for, while the number of
ships has trebled, the tonnage has quadrupled. The
number of passengers conveyed over the Isthmus
in 1853, with 23 miles of the railway completed,
was 32,111; and in 1854, with 81 miles open,
30,108, and both, especially the last, were years of
great depression in the business of California.
The estimate of the chief engineer, that 40,000
passengers will pass over the railway in 1856, can-
not, therefore, be considered extravagant. With
regard to the goods traffic, it is only necessary to

glance at the table of the imports and exports of

the Pacific ports, including China and Australia,
which shows the annual value of the former to be
44,915,000 dollars, and of the latter, 100,088,000
dollars, round the Horn and over the Isthmus, to
see how large an increase may reasonably be ex-
pected in this branch of the business of the line.
Excluding the British trade with Australia, the

‘Pacifie trade employs 3,518 vessels, having an

aggregate burden of 2,679,600 tons; and if we deé-
duct 62 vessels of the uggregate burden of 84,924
tons, engaged in the trade between California and
the transits of the Istbmus at Panama and Nica-
ragua, we have 3,442 vessels, with an aggregate
burden of 2,694,675 tons, making each two passages
annually round Cape Horn. Then there is the
extensive gold and silver business, a portion of
which already finds its way over the railway from
Australia; and when the regular line of steamers is
established between Panama and that country, the
advantages of which the colonists are fully alive to,
continuous remittances may be calculated upon.
The passenger traffic over the Isthmus and round
the Horn is estimated for the past year at 101,000,
and a much larger proportion of this will necessarily
fall to the former route whea such a line of
steamers is established between Great Britain and
Aspinwall, and between Panama and Australia. Ot
the immense amouut of tonnage annually goin
round Cape Horn, a large quantity of light an
valuable manufactured goods of England, France,
and the United States, as also perishable goods, and
articles of luxury and fashion, must seek the Pa-
nama route, from motives of despatch and economy,
as much time will thereby be saved, and the risks
of a long sea voyage avoided. For the past five
years a considerable amount of merchandise know
as express freight has crossed the Isthmus fror the
Atlantic to the Pacific, under all the disadvan-
tages which have heretofore existed on that route,
{;ying for transportation, from England and the
nited States to California, at the rate of 1,000
dollars per ton. The present charge of the Express
Companies from New York to San Francisco is 35
cents per pound, or 700 dollars per ton. The in-
ference is, that, as there is a class of freight which
can bear this charge, there must be a much larger
class which can bear the rates adopted for goods
not express. The present rate for first class goods
of this denomination is 128 dollars, per ton measure-
ment, by steam-ships, and 95 per ton weight by
sailing vessels. These rates oannot fail to attract
a large proportion of the trade which now goes
round Cape Horn, as soon as the advantages of the
route are fully understood. The economy of time
is one of the freat advantages offered by this route.
The average length of the voyage fropp New York
to San Francisco, round Cape Horn is 108 days,
and to Callao, by the same route, 88 days; by the
Panama line, estimating the time required for tran-
shipment at eight days [half this period would

amply suffice on the average,] the voyage will be
made in 57 days to the former port, and in 42 to
the lattet. British merchants wishing to avail them-
selves of this line to ship goods from the Pacific
will be enabled to do so without dificulty, and at
reasonable rates. From Aspinwall to New York the
cost will be 15 cents per cubic foot; and from the
latter port to London measurement goods are now
taken by packet ships at £1 5s. per ton, and to
Liverpool at from 10s. to £1. Taking one season
with another, the rate from Aspinwall to England,
vid New York, will probably not exceed from ls.
to Is. 3d. per cubic foot, and the lengih of the
voyage will not-be over 50 days [if by steamer, not
over 30 days), including the time required for
transhipment at New York. The line can be
availed of with equal advantage to send goods to the
Pacific from England. I ishipped to New York by
steamers, and thence to Aspinwall by sailing ves-
sels, freight can be delivered in Panama in 40 days,
iucluding the detention at the port of transit. The
average passage from New York to Aspinwall does
not exceed 18 days, and the return voyage from 20
to 25 days. Between these two ports there is now =
regular line of clippers, sailing at intervals of a
fortnight. It may be observed that the facilities for
reaching the Pacific afforded by this route seems to
have stimulated travel in that quarter, the steamer
Empire City, which left New York for Aspinwall om
the 20th August, having taken out 770, an unusual
number for that period of the year. When the Aus~
tralian emigration takes this direction, as a large
portion of it will naturally do as soon as arrange-
ments are made for the purpose, the passenges
traffic over the Isthmus must receive an immense
increase. As an instance of a class of goods traffie
springing up which was not calculated upon, may
be mentioned New England ice, large quantities of
which used to be conveyed round Cape Horn to
Panama, for the comfort of passengers by tane
steamers running between that port and San Frean-
cis¢o, and instead of a passage of four or five momths.
is now conveyed from Boston to Panama, via the
railway, in from 25 to 30 days, and at considerahly
less cost. Another branch of revenue is bajng: eah~
culated upon as certain Lo arise from the conveyanoce
of the produce of Nicaragua—viz., cocoa, indigo,..
cochineal and dye-wood—over the Isthmus to.
Aspinwall, for shipment to Furope and the United;
States. Hitherto this trade has been carried on, at,
heavy txpense, by means of mule carriage to the.
Atlantic ports, by which the cost to the consumer:
was greatly enhanced. The Panama Railway offess:
a cheaper means of transit, through Costa Rieatos
Panama, and thence over the line to Aspinwal,.andt
there can beno doubt that it will speedily ba-awailed.
of. Indeed, freight of so many kinds apd.from,sm
many quarters js coming that the estjinate.of: fhee
Chief Engineer, as to the net revenyg.aof, 1856 ex-
ceeding 3 millions of dollars does. not seem at alk
overstated, especially as we find that hehaa assumed
that only a third of the passengers, less than half,
the bullion and specie, and only 2§ per cent. of tke.
freight which now passes asoually between the.
Atlantic and the Pacific will pass over the railway.
It should be borne in mind that direct communi-.
cation from England is. now kept up regularly, not.
only with the Panama railway, but with twe.steam
packet companies in the Pacific, by the Royal
West Indian Mail Company’s boats from South-.
ampton. There can be no doubt that, with these.
facilities already in hand, this company is far better.
able than any other to complete the link of steam.
commnunication between England and Australia;,
but it is questionable how far they would be disposed.
to become responsible for any of the advice of
which the public in either hemisphere is just now
80 lavish in respect to the precise mode of attaining:
that most desirable object.

—_—
SHROPSHIRE UNION RAILWAY.

THE half-yearly meeting of this company was held
on Thursday, September 18th, at Shrewsbury ;
thde Earl of Powis, chairman of the directors, pre-
sided.

The report of the directors called the attentiam
of the shareholders to the fact that the Shropshire
Union deficiency, chargeable this half-year to the
London and North-Western Company, was emaller
in amount than on any previous occasion singe- tfies
lease came into operation. The canal reyenne
account would, no doubt, have presented a mone.
favourable result, but that during the greater.
portion of the first three months of the year the
canal traffic was almost suspended by the unusually:
severe frosts, by which the canals were entili:g
closed for upwards of two months. Since the
meeting of the proprietors, the bill to authoriee
the construction of the Oswestry and Newtown
line had become law. The directors of this come
pany were in frequent communication with the
promoters of that line during the progress
of the bill through Parliament, with a view to the
adequate protection of the Shropshire. Union
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Canals. The London and North-Western Company
having declared & dividend at the rate of 4i. 15s.
per cent. per annum for the -half-year ending the
80th of June last, the shareholders in this com-
pany would be entitled to a dividend at the rate
of 2I. 7s. 6d. per cent. per annum in respect of the
same period.

The statement of accounts showed the canal

earningsto be57,933L., less charges 44,8831, leaving |

‘s net revenue of 18,060/. The railway earnings
amounted to 20,835L., and deducting 15,178 for
charges, there is & mnet retenue of 5,662/, Total
mnet railway and canal revenue, 18,7121,

The noble CHATRMAN moved the adopticn of
the report, which wasseconded by Mr. H. TooraL.
and carried nem. dis.

On the motion of the CaAIRMAY, & dividend at
the rate of 2L 7s. 6d. per cent. per annum was
then declared.

The proceedings closed with a vote of thanks to
the chairman and directors.

——
CROMFORD AND HIGH-PEAK RAILWAY.

THE half-yearly meeting of this company was held
at Derby on Wednesday, August 8 ; Mr. F. WRi1GHT
in the chair. -

The report stated that very good arrangements
with the Midland Company had lately been made,
by which all the goods were sent to Wirksworth
and places up the line instead of, as formerly,
sending them to Matlock and carting them thence.
The amended act has placed the capital of the com-
pany in a more satisfactory position, The first
mortgage debt is converted into debenture stock,
class A, bearing interest at 3} per cent. from the
1st of January next. The second mortgage debt is
converted intoa debenture stock, class B, bearing
interest at 2} per cent, The original share capital
is converted into 20L shares. The company have
power under their amended act to raise 20,0004 on
shares bearing interest at 6/ per cent. and also to
borrow 6,000/ These sums take precedence of all
the other capital of the company, except the deben-
ture stock, class A.

The report of Captain Moorsom, the engineer,
stated that 16,3464 would be required to complete
the necessary works.

The report was adopted.

Messrs. Arkwright, Cruro, Gisborne, Goodwin,
Jessop, Needham, Strutt, Wright, Wheatcroft,
-and Lord Waterpark, M.P., were elected directors ;
‘Messts. Wheatcroft and Staley were
auditors ; and Mr. Barton secretary to the comnpany.’

The directors were authorised to raise 20,000¢, on
preference shares, and the proceedings terminated.
Y, S—

C Wining Begister,

(From Mr. B. Lambert’s Circular.)

Tue money market has not been so violentl‘y;
agitated this week as the stirring events whic
have been chronicled would have led us to
expect. On the day following our last publica-
tion the Bank rate of discount was raised to 4
per cent. on account of an increasing demand
for money in the face of a sinking stock of
bullion ; this step wa:to some extent neces-
sary; it took no one by surprise, and, conse-
quently exercised no very marked effect on the
prices of public securitics. Meanwhile the
relative position of the helligerent armies in .the
East portended a crisis of great magnitude and
importance; information was received of the
successful assault on the Malakoff by the
Frencb, accompanied by the intelligence of our
unsuccessful attempt on the Redan ; and whilst
the public were yet speculating on the proba-
bilities of disaster or victory, the news of the
occupation of the entire south side of Sebastopol,
by ti‘e allies, gave fresh confidence to the
dealers, and the stock market rallied elightly ;
the extent of the rise being, no doubt, very
much checked by the immediate proximity of
the ususl fortnightly settlement in the Share
Market. Now, however, that the fall of the
svuth side of Sebastopol is an accomplisbed
fact, we may look for easier markets than have
been experienced for some time back.

Our market remains as impracticable asever.
In order rightly to understand the phenomena
which characterize the Mining Share Market,
an unusually long acquaintance with its distin-
guishing peculiarities is necessary. Asa general
rule, people are eitber all buyers or all sellers.
In most shares enthusiastic admiration and
chilling neglect alternate, with astonishing
regularity ; and this, too, very frequently hap-
pens without any regard to the actual condition
of the various concerns which aze subject to

ointed'

such fluctuations. The means of communi-
cation with some of the most important mining
districts of Cornwaull are very restricted. 'I'he
electric telegraph has not yet penetrated into
the heart of the county. No wires and a two
days’ post are serious obstacles to the progress
of business in these latter days; and conse.
uently rumour, often having uo foundation in
fact, usurpsthe place of definite and trustworthy
intelligence.

The transactions of the week have been fair
both in number and value, but no very mate-
rial alteration has occurred in prices since our
last. Allred Counsols have been dealt in at
prices ranging from 124 to 13, huyers appear-
ing, latterly, at the highest figure named. East
Frongoch’s have been done at 16s. ; and Mary
Ann’s have marked as bigh as £40, which is a
decided advance on last weeksquotations. Shares
in Stray Park are very firm at £12, being the
Lighest quotation of businessdone. A movement
for the better is shortly expected in this stock,
and the shares are scarce in consequence.
East Buller, Great Sortridge, West Sortridge,
and Great Alfred’s have declined; and
North Bassetts and Condurrows are sensibly
weaker. In Condurrow, Rosewarne, and Wheal
Hender, a more than average number of bar-
gains have been marked. Rosewarne’s have
ﬁeen done as high as £260, and we are advised
that the mine is looking well; their sampling
will be 273 tons. There has been a
good demand for small shares during the
week, such as West Sortridge, Great Sor.
tridge, and East Frongoch ; and, although the
dealers are fairly supplied with stock, yet the
markets are difficult and uncertain,

‘The shares in which the leading transactions

of the weck huve taken place, are — Alfred
Consols, Condurrow, Clijah and Wentworth,
East Frongoch, East Buller, East Russell,
Great Sortridge, Marke Valley, North Bassett,
Rosewarne, Sortridge Congols, West Sortridge,
Mary Ann, Wheal Greaville, Gilmar, Hender,
‘Trelawny, Par Consols, Stray Park, Great Al-
fred, South Tamar, South Bedford, Tincroft,
West Caradon, Copper Hill, Treweaths, and
Wheal Zion,
.;In the way of improvements, we. bave not
much to notice this week. At Cazvannall, the
tribute pitches are reported as improved. At
Clijah and Wentworth, in driving the cross-cut
south on the Julia lode, in the 50 fathom level,
they have intersected two branches of copper
ore; but are of opinion that the main part of
the lode is still further south. At East Russell,
the lode in the 55 fathom level improves as
they go east, producing good stoues of grey
and yellow ore. At Great Wheal Bad-
dern, the tribute-pitches are looking better
than for some time past, aud the ground in the
eastern engiue-shaft is improved for sinking.
At Molland they have met with several umaﬁl
veins of spar and white iron, spotted with copper
ore, cutting in south in the adit level. At
North Wheal Unity, the north lode is fast im-
proving as they approach the ore ground passed
through in the adit. At Pembroke and East
Crinnis, they have discovered the lode in the
30-fathom level east of the croes- course,- which
is about nine inches wide, producing good work
for tin. At South Bog there is an improvement
in the winze sinking in the end of Powell’s
adit : in the north end the lode is improved in
size, and will produce 10 ewt. of lead ore per
fathom. At West Bassett, the ground has
improved in 'Thomas’s engine-shaft, sinking
under the 94-fathom level, the lode producing
good stones of yellow ore ; and at Wheal Har-
riett, very geneml and important improvements
are reported.

In financial matters, the only dividend we
have to report is one of £17 10s. per share in
South Frances; and the following calls have
been made:—Great Sortridge, ls.; Great
Wheal Fortune, £1 10s.; and West Alfred,
9s. 11d. per share.

—— e

DREWSTEIGNTON COPPER, SILVER,
LEAD, TIN, LIMESTONE, MINING
AND QUARRYING COMPANY.

A MEERTING of sharebolders was held on Thurs-
day, \at the offices in Bush-lane, Cannon-
street, when the report of a committee was read,
together with a very favourable report of

Capt. Pope, of Wheal Basget, upon the re-

—_—
sources of the mine. Mr. Phillips, the mana-
ging director, also read the following : —

“In compliance with your minute of the 17th
July, in reference to the proposed survey of the
mine, I proceeded to Exeter, and met Captain Pope
on the 30th July, when we made arrangements to
go together the following morning to view the
company's estate at Drewsteignton, which we did
accordingly, and spent a considerable time in
examining the same. We found its situation to
ve exceedingly convenient and accessible, being
bounded by a good road, and but a short distance
from the main Coruwall road at Wheddon Down.
With regard to the mineral products of the mine,
and its prospects in reference thereto, I would beg
to refer you to the original report of Professor
White, which appears to me to have been fully
borne out by the results of the company’s mining
operations, as far as they have yet extended, and is
further confirmed by Capt. Pope's report, pre-
sented herewith. I think it will be only necessary
for me to draw your particular attention to the
important information which I obtained on the spot
from the neighbouring farmers in regard to the
limestone on the company’s property, which they
state is equal, if not superior, in quality, to any in
the county of Devon; and that when the
quarry was formerly worked, purchasers came
a distance of 10 and 12 miles to fetch it, and
they strongly recommended and advised that the
company should erect one or more kilns
on the property for the purpose of manu-
facturing the same, assuring me that they
would each of them agree to take 30L worth of the
lime annually, and that most of their neighbours
would do the like; und they further informed me
that whatever quantity the company conld manu-
facture, would be readily disposed of. They named
6s. 8d. per hogshead as the price at which they
were willing to buy the article; this is at the rate
of 1s.8d. per bushel. I have founded the follow-
ing calculation of the produce of the labour of
eight men, on the most reliable data I could
obtain :— '

Eight men could prepare and kiln 440
bushels of lim= per day, which would
produce, if sold at the kila mouth, at
1s. 23, per bushel e.evevvenine.. £24 15 0
Deduct wages of eight men
“"at 1s. 10d. per day ......£0 14 8
Eighty-eight bushels of coal, -
at 6d. per bushel ........ 2 4 0
Royalty, cangles, powdr,) . . . .
and sundries, on 440 313 4—612 o
bushels, at 2d. per bshl. ‘

Profit per day ....coieee00.. 18 8 0
Profit per annum {318) days), £5,680 19s.

““In preparing the above estimate, I have taken
the produce of the sale of lime at ls. 2§d. per
bushel, instead of 1s, 8d., the price named by the
agriculturists in the neighbourhood, and in the
item of labour I have doubled the amount given me
as the correct cost of the same ; I think, therefore,
that the foregoing calculation is quite within the
mark, and the only doubt resting on my mind is as
to whether the quantity named could be consumed ;
but, .considering that Devonshire is an agricultural
county, and that the use of lime as a manure is daily
on the increase, I am led to the conclusion that the
quantity named would be readily disposed of : how-
ever, if only one-fourth part were realised, it would
alone afford a handsome dividend to the share-
holders. As regards the erection of one or
more kilns, I think there is ample of a suitable
material on the estate for the purpose, with the ad-
dition of a small quantity of granite, which might
be obtained from Dartmoor, but two or three miles
distant, for the mere expense of carriage. A shed,
of galvanised iron or wood, would have to be erected,
for the purpose of storing coals, protecting the
workmen’s tools, and as an office for the foreman.
I estimate the expenses of the two kilns and shed
at £300. The quantity of limestone appears to me
to be inexhaustible, and it is deserving of particular
attention, that in adopting the manufacture of
lime, whilst a very considerable profit would be
accruing to the company, the mineral products
of the mine would be developed. 1 would
also wish to impress upon the committee that
but a small portion of the property, or sett, which
it should be remembered is situate close to therich
mineral district of Dartmoor, has hitherto been
examined, and but an insignificant expenditure
applied in mining operations, owing to the limited
resources of the company. I suggest the propriety
of a report being prepared, showing the present
position and prospects of the company, to lay before
a general meeting of the shareholders, to be con-
vened at the earliest opportunity; and also to
consider the best means of raising sufficient capital
to carry on the operations with proper spirit, and
as to the course most beneficial to the interests of
all parties, all of which I submit to the considera~
tion of the committee.”’ .
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After a short disoussion, the report and ac-
‘counts were adopted and approved, and the
election of Messrs. Franco, Page, and Phillips
as directors, confirmed ; and the business of the
day being concluded,

The CHAIEMAN observed that Protessor
White was present, and perbaps would favour
the meeting with his opinion as to the prospects
of the company.

Prof. WHiTe produced various specimens
obtained from the mine, and rcmarked that,
although they were not of a very rich cha-
racter, they were indicative of great wealth.
Many difficalties had occurred in examining
the property. There was a large quantity of
water in, and no adit being made, he was
obliged to take the specimens principally
from tbe heap at grass. He felt convinced
that, with additional capital, favourable resuits
would be obtained. In one of the specimens
it would be seen that copper was associated
with mundic; and it was a saying with
Cornish men that * mundic always rode a good
horse.” There were specimens, also, of
copper associnted with schist and limestone.
There were other satisfactory appearances.
He (Professor White) then produced a
piece of black-jack, observing that it was
of no value, but precisely the same kind
that was found at Wheal Alfred, where the
adventurers had heen so very successful. The
limestone was also of high quality for agricul-
tural purposes, having less magnesia in it. He
had listened to the report with great interest,
becauee it was a truthful one; and he might
mention that they estimated to obtain only
1s. 2d. per bushel for the lime, whilst, at the
present time, Mr. Hoare, the eminent banker,
who had works in the neighbourhood, was ob-
taining 1s. 9d. per bushel. He hoped the
meeting would not consider he had over-stated
the prospeets of the adventure, and he was now
ready to answer any questions that might be
put to him.

Mr. Scort remarked, that Mr. Phillips had
given the price of lime at ls. 2d. per bushel,
being determined to be.within the mark.

The CHATIRMAN said, after the remarks they
had heard, they had no reason to doubt of ulti-
mate success ; and he trusted every sharcholder
would come forward and take up the shares
now in hand.

The proceedings then terminated with votes
of thanks to Mr. Phillips, the Chairman, com-
mittee, and Professor- White.

ADVERTISEMENTS,

BELGIAN EASTERN JUNCTION
RAILWAY COMPANY.—Notice of Call.
—The Directorsofthis Company hereby give notice,
that they have made a call of 10s. per share on the
shares of this undertaking, payable on Monday, the
1st day of October next, and that the shareholders
are required to pay the same on or before that day
to the London and County Bank, Lombard-street,
London ; or to Messrs. G. Cassel and Co., Rue

Fosse aux Loups, Brussels.

- Interest at the rate of 5 per cent. per annum will
be charged on all calls remaining unpaid after the 1st
day of October, and if the call on any share shall
remain unpaid for 28 days from that day, the Board
of Directors, in accordance with the provisions of
the statutes to that effect, will have the power to
declare such shares forfeited, and the holders to be
thenceforth deprived of all their rights in the
Company.

Discount at the rate of § per cent. per annum
will be allowed on all calls paid in advance of the
above-named date. By order,

) W. G. BICKNELL, Secretary.
Offices, 17, Buckingham-street, Adelphi,
August 30, 1855.

ELGIAN EASTERN JUNCTION
RAILWAY COMPANY.—The Directors
of this Commpany request the Shareholders to attend
a Meeting at the London Tavern, on Friday, 28th
September next, at 1 o'clock precisely, to receive
the Report of a Deputation of the Diractors, ap-
pointed by the Board to inspect the Works on their
completion, preparatory to the opening of the line
throughout ; and also to consider a proposal made
to the Board to take the line from the Company on
lease.

The Directors have the satisfactior to inform the
Shareholders that the line is now opened through-
out, under the authority of an Arrété of the
Minister of Public Works.

By order,
W. G. BICKNELL, Secretary,

Offices, 17, Buckingham Street, Adelphi.

CALEDON TAN RAILWAY COMPANY.

Notice is hereby given, that the next Half-
yearly General Meeting of the Caledonian Railway
Company will be held at the Merchant’s Hall,
Hutcheson-street, Glasgow, on Tuesday, the 25t
day of September, 1855, at 1 o’clock alternoon, in
terms of the statute.

At this Meeting (in addition to the ordinary
statutory business) it will be proposed to confirn:
the forteiture of certain shares, and to direct the
same to be sold, cancelled. or otherwise disposed of.

Also to authorise the Company to raise, by the
creation of new shares or stock, the further sum of
money which the Compauy, with the consent of sueh
Meeting, are empowered to raise by ¢ The Caledo-
nian Railway (Plant and Station Accommodation)
Act, 1855," and to authorise the Company to
cxercise the power of borrowing money to the
extent conferred by the said Act.

The Transfer Books will be closed from Wednes-
day, the 12th current, inclusive, until after the
Meeting.

By order of the Board,
WILLTAM JOHNSTON, Chairman.
ARCHD. GIBSON, Sccretary. .
Company’s Offices, Glasgow, Sept. 1, 1855.

ORTH STAFFORDSHIRE RAIL-
WAY.—At the Half-yearly Meeting of the
Company, held at Stoke-upon-Trent, on the 31st
July, and by adjournment at the London Tavern,
Bishopsgate Street, London, on the 1lth Sep-
tember, 1855 ;

It was (inter alia) resalved unanimously :

That the Report be received and adopted.

That the 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.

That the thanks of the Meeting be presented to
the Chairman and Board of Directors, for the zeal
and ability with which they have conducted the
affairs of the Company.

J. LEWIS RICARDO, Chairman.
J. SAMUDA, Secretary.
Stoke-upon-Trent, Sept. 12, 1855.

REAT INDIAN = PENINSULA
RAILWAY COMPANY.—To Coantractors.
—The Directors of the Great Indian Peninsula
Railway Company are prepared to receive Tenders
for the Construction of the Works of a portion of
the South-Eastern Railway, extending from the
summit of the Bhore Ghaut at Lanowlee to Poorah
(being about 40 miles’. The Plans, Sections, and
Scliedules will lie at the Offices of the Company
for the inspection of Coutractors.

The Directors do not bind themselves to accept
the lowest or any Tender.  Sealed Tenders to be
sent in not later than 12 o’clock on the 8th October
ensuing, addressed to the undersigned,

. CORNELIUS NICHOLSON,
Superintending Director.
London, 3, New Broad Street,
Sept. 14th, 1855.

T]IE FAST INDIA COAL COMPANY

(Limited).— Provisionally Registered under
the new Limited Liability Act of 1855. Capital,
£160,000, in 15,000 shares of £10 each. A
deposit of 5s. per share upon allotment.

The first call of £2 per share to be made one
month after the Deed of the Company is ready for
signature, of which due notice will be given, and the
remaining calls to be made from time to tine as the
money may be required.

PROVISIONAL DIRECTORS.
Capt. L. V. Vernon, K.E., M.P., Ardington House,

Wantage, Berks.

Sir H. T. Maddock, M P. (late Governorof Bengal),

108, South Avudiley Street.

Gregor Grant, Esq., Bombay Civil Service (late

Chairman of the Oriental Bank), Oriental Club.
James Hume, Esq., of Calcutta, Reform Club,

Pall Mall.

George Smeed, Esq., Gore Court, near Sitting-
bourne, Kent.

A. L. V. de Magalhaens, Esq., 75, Mark Lane.

Wni. P. Haymen, Esq., Rochester, Kent.

George Burge, Esq., 1, Lansdowne Place, Bruns-
wick Square.

E. W. Morris, Esq., Monument Yard, ILondon

Bridge.

AUDITORS.
John Noble, of the firm of Messrs. Noble and Co.,
Broad Street Buildings.
H. C. Read, Esq., of thc firm of Messrs. Mackay
and Read, 9, New Broad Strect.
Bankers—Messrs. Glyn, Mills, and Co.
SECRETARY—Henry Haymen, Esq.
StanpiNGg CounseL—Charles Wordsworth, Esq.,
4, Paper Buildings, Temple.
Soriciror—Richard Prall, Esq., 19, Essex Street,
) Strand.
Broker—Daniel Castello, Esq, Cushion Court,
Broad Street, )
Offices,—132 and 133, Gresham House,
Old Broad Street.
This Company is established with the object of
working coals -in the valley of the Damoodah, in

'35 to 60 feet.

Bengal, and of supplying the great and rapidly-
increasing demand in India for that article,

The profitable nature of sush an undertaking has
been placed beyond all doubt by the faet of an
association==The Bengal Coal Company—working
in the immediate proposed locality, having far
some yecars past paid its shareholders dividends
varying from 12 to 16 per cent. The East India
Coul Company will have the advantage of com-
mencing its oYerations with the means of trans-
porting its coal to market, by rail, in six hours—a
benefit of vast importance, when it is remembered
that until within these last few months the only
mode of transit has been of the most tedious, dan-
gerous, and expensive character; combining land
and water carriage—the former by carts, and the
latter on a torrent navigable for a very brief period
of the year.

The colleries and lands secured by the Directors
are extensive and valuable; they consist of five
distinet mines, together with buildings, plant, &c,
&c., and comprise an area of upwards of 500 acres.
The seams vary from 8 to 16 feet in thickness, and
contain an inexhaustible supply of coal. Toposi and
Konoostoria, the two principal mines, are immedi-
ately adjoining, and situated within three miles of
the East India Railway Company’s terminus at
Ranegunge, and 129 miles (by rail) from Calcutta.
‘They have been workod on a small scale for the
last five years, supplying for two or three years
the India General Steam Navigation Company
with all the fuel for its steamers. Five shafts
have been sunk, at depths varying from
Bamples taken from these
mincs have been subrmitted to competent examina-
tion, and pronounced equal to good Welsh steam
coal. The other three mines, Kosta, Russah, and
Tanksooly, although af greater distances from the
rail, are valuable with reference to the superior
quality of the coal, and its capability for cooking
purposes. The terms upon which these mines have
been purchased are highly favourable to share-
holders. Not only is the price extremely moderate,
with reference to previous sales of similar pro-
perty in India, but the seller has consented to
receive the whole amount in shares of the Company.

A chart of the mines, samples of the coal, and a
full report from competent parties in India as to
the workings and extent of the property, are in pos-
session of the Directors, and may be inspected at
this office. For the information of those unable to
avail themselves of this privilege, a few brief remarks
are here submitted :—Owing to the cheapness of
labour in India, a ton of coal can be raised aud de-
posited at the pit’s mouth for a sum equal to 1s. 2d.
The present charge for conveyance, by rail, to Cal-
cutta is 1ls. 6d. per ton; the cost of the coal,
therefore, in Caleutta will be 12s. 8d. per ton; or,
adding 1s. 4d. for sundry charges, 14s. The price
of coal in Calcutta has never been less, for many
years, than 2ls. per ton; and the profit con.
sequently will be the difference, or 7s. per ton.
The quantity of coal raised would not be less
than 800 tous per diem, leaving a profit of £105
per day, or, in round numbers, £31,600 per
annum, calculating only 300 working-days in the
ear. Suppoxinf the whole amount of capital to
be called for, still a dividend of at least 20 per cent.
may be confidently anticipated.

With the skill and means now available, a very
superior quality of coal will be raised to any
hitherto brought to market in India. The manu-
factare of patent fuel, upon the plan found to
answer so well here, and the preparation of coke
for the use of the Indian railways, &c., will engage
the, attention of this Company.

The deep interest which the Government of India,
the various Indian Railway Companies, the Inland
Steam Navigation Companies, the Peninsular and
Oriental Steam Company, and the Oriental Gas
Company, must naturally have in the swocess of
this scheme, promises to the proprietors an amount
of support not usually commanded by public Com-
paties.

It is proposed to manage the affairs of the Com-
pany in the manncr adopted by the Peninsular and
Oricntal Steam Company, and the various Indian
RailwayCompanies==that is,by a Board of Direction
in London, and an agency and superintendents in
India. The operations of the Company will be
immediate,

Application for shares, in the following form,
will be received by the secretary and the brokers of
the company : —

TO THE DIRECTORS OF THE EAST INDIA COAL
COMPANY (LIMITED). '
Gentlemen,—I request you will allot me
shares in the East India Coal Company upon the
term of your prospectus, and I agree to accept the
same, or such lesser number as may be allotted to
me, aud to pay the depusit thereon at the time and
place mentioned in the letter of allotment, and that
such deposit may be expended in defraying the
preliminary expenses.

Name 4000000 cevsocv0eneon e
Address and occupation .c....ee 00
Number of sharessecvesse. 0o en
Referencececessssosceeasecescee

Dlteoonnuunn 1eseeecseo e
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ANKING AND GUARANTEE
BUSINESS COMBINED.—The
SOLVENCY.GUARANTEE COMPANY (re-
gistered provisionally) in union with and to super-
sede the Solvency Mutual Guarantee Company;
registered and incorporated under Acts of Parlia-
ment 7 and 8 Vic., 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: 38, King William-street, London- bridge.
Manchester : 23, Brown-street.

Liverpool: 35, Old Hall-street.

Cu&%yl. £250,000, with power to increase to
#£1,069,000 in shares of £5 each; deposit 10s. per
share, or the full amount may be paid up.

No further calls are contemplated, buc the holders
of shares of the first series will be privileged as fol-
lows:—

1. To pay up at uny time the whole or any part
of such sgues.

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 Déepartment, of which the entire 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 shareholder will be liable beyond the amount
of his shares, special clauses to that effect being in-
serted in every guarantee and contract.

No deed necd 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-
strugtion, on the proprietary system, of the Sol-
ven& Mutual Guarantee Company, which, since
its complete registration in 1852, has, even with
the limited powers afforded 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 auy institution within
the same time. This success, it is believed, will
be greatly augmented, and consolidated 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
Deed of Constitution, may be greatly extended,
comprises chiefly—

THE DEBT GUARANTEE DEPARTMENT.

The application of the principle of Assurance to
this purpose is based upon accurately compiled
tables, by which it is demonstrated that, amony 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 operaticns of this department comprise: —

1. Gross Annual Return Guarantees, emcbracing
the total sales of a trader for a fixed term.

2. Floating Risk Guarantees, insuring only a
specified part of annual sales.

8. Special Risk Guarantees, covering separate
risks, at premiums varying according to the nature
of each case.

THE BANKING AND DISCOUNT DFPARTMENT.

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* rade 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 moneys on debentures, or
dePosu: receipts.

The discaunting 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.

Persous, therefore, who seck for a permanent or
temporary investment of their surplus capital at
the highest rate of interest compatible with safcty,
will find in this branch of the Conmpany'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 cquitable
scheme : —

Orc-third.—To the sharcholders as a bonus, in
addition to the entire profits arising from the use
of their capital in the l}‘iscount department.

Two-thirds.—To the assured to he 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, prospcctuses, agencics,
&ec., to be made at the Chicf Offices of the Com-
pany, No. 38, King William-strect, 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 may appropriate to me, I hereby
undertake to pay the sum of per.share
thereon, and to execute the Deed of Secttlement
when required.
, 185 .

Dated this
Signature «eeevesecssann
Residence ..
Profession or Trade ...
Place of Business vveevue,

day of

RAILWAY TICKETS.
MESSRS. WATERLOW AND SONS,
Patentees of
LEWTHWAITE'S PATENT TICKET PRINTING AND
CUTTING MACIINE, .
offer a very superior description of Plain and
Printed Tickets at Reduced Prices. Samples, with
Prices, on application.
CARPENTER’S HaLL, LoNDON WaALL.

RAIL\VAY 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 Jubrication, 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, Iiconomy,
and Efhiciency.

Terms for licences and every information may
be obtained of

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

GEORGE RICHARDSON, (lato 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, Caledoniaun, and several other
leading Lines.—=Address,

GEO. RICHARDSON.
10, Craig's-court, Charing-cross, London.

INING INVESTMENT.—T. Fuller
and Co., 51, Thriadneedle-street, I.ondon,
beg to call attention to the favourable opportunity
of Investing in British Mines ; particularly 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 full operation, with efficient machinery, &ec.,for the
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 obtaincd by a daily com-
munication with agents of igh scientific and prac-
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,

THE PERMANENT WAY COMPANY,

26, GREAT GEORGE STREET, WEST-
MINSTER, holding a large number of Patents
relating to 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. 'I'he 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, Sccretary.

BANK OF DEPOSIT—
No. 8, Pall Mall East, London.—Established
A.D. 1844,

Parties desirous of investing money are re-
quested to exainine 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
received at the various Branches, or through Country
Bankers.

PETER MORRISON, Managing Director.

Prospectuses and Forms for opening Accounts
sent free on application.

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 Publis hed, the 71st Thousand, price 2s. 6d.
soldin a sealed cnvelope, by all Bookscllers,
or sent, post-paid, by the Author, for Forty

postage-stamps,

MANHOOD; the cause and cure of its
PREMATURE DECLINE, with Plain
Directions for Perfeot Restoration to Health and
Vigour ; also the removal of Spermatorrheea by a
New and Simple mode of Treatinent, without re-
sorting to the dangerous practice of Cauterization ;
being a Medical Review of every Form, Cause, and
Cure of Nervous Debility, Tmpotency, Less of
Mental and Physical Capacity, whether resulting
from Youthful Abuse, the Follics of Maturity, the
Effects of Cliuate, or Infection, &c.; addressed to
the Sufferer in Youth, Manhood, and Old Age;
with the Author's Obscrvations on the Preveation
and Cure of Syphilis, Spermatorrheea, and other
Urino-Genital Diseases, as adopted in the new
modé of Treatment by Deslandes, Lallemaund, and
Ricord, Surgeons to the Hospital Venerien, Paris.
By J. L. Curtis, Surgeon, 15, Albemarle
Street, Piccadilly, London.

At home for consultation daily, 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 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 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 imparting
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 ne
member of society by whom the book will nct be
found useful—whether such person hold the rela.
tion of a parent, preceptor, or a clergyman.” —Sun,
Evening Paper.

Sold, in scaled envelopes, by the author ; also by
Piper and Co., 23, Paternoster-row ; Ilannay, 63,
Oxford-strcet;  Mann, 89, Cornhill, London;
Guest, Bull-street, Birmingham; Meywood,
Oldham-street, Manchester ; lIowell, 6, Church
street, Liverpool; Campbell, 136, Argyle-street,
Glasgow; Robinson, 11, Greenside-street, Edin-
burgh ; Powell, Westiorcland-street, Dublin ; and
by all bookscllers 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 po3sessions,
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E AST SUFFOLK RAILWAY.—
Capital £600,000, in Shares of £10 each.—
No Liability beyond the Amount Subscribed.
—Doposit £2 per Share.
CuairuaN.—The Earl of Stradbroke.
Derury CHalRMAN.— Edward Leathes, Esq.,
Normanstone, Suffolk.
' PROVISIONAL DIRECTORS.
Sir E. 8. Gooch, Bart., M.P., Benacre-hall, Suffolk.
John Henry Gumey, Eeq., M.P., Catton- hall,
Norfolk.

J. C. Cobbold, Esq., M.P., Ipswich.

Sir E. K. Lacon, Bart,, M.P., Great Yarmouth,
Norfolk.

John Anderson, Esq., Upper Brook Street.

H. T. Birkett, Esq., Corton, Suffolk.

Andrew Johnston, Esq., Halesworth, Suffolk.

Alfred Lillingstone, ., Southwold, Suffolk::

Willism Loug, Esq., Hurst-hall, Saxmundham,
Suffolk

‘Wm. Beeston Louwg, Esq., Saxmundham, Suffolk.

John Peirson, Esq., Framlingham.

James Peto, Esq., Kirkley, Suffolk.

Charles Heary Joha Rich, Esq., 8, Duke-street,
8t. James’s,

Frederick William Schrieber, Esq., Melton, Suffolk.

Hon. Arthur Thelluson, Aldborough, Suffolk.

Frederick William Thomas Vernon Wentworth,
Esq., Aldborough, Suffolk.

John George Sheppard, Esq., the High House,
Campsey Ashe, Suffolk.

Richard Garrett, Esq., Leiston Works, nesr Sax-
m! am, Suffolk.

Jo;n Brooke, Esq., Sibton Park, Yoxford,

]

RANKEBS. .
In London: Messrs. @iyn, Mills, and Co., 67,
Lomb.

At Norwich: Messrs. y, Birkbeek, and Co.
»» Halesworth: Messs. ey and Co.
» Yarmouth, &c.: Messrs. Gurney, Brightwen,
and Co. ’
»» Ditto: Messrs. Lacon and Co. '
s Lowestoft: Messrs. Gurney and Co.
»n Ipswich: Messrs. Bacon, Cobbold, Rodwell,
and Co.
SoLiciTorR.—Mr. G. Game Day, 31, Parliament
Street, and St. Ives, Huntingdonshire.
LOCAL SOLICITORS,
Beceles .. ..., .. .. Messrs. Shurpin and Swatman,
Halesworth ..o.0 4 %rabtree‘::d Cross.
oasete um M
Yarmon e . l;l:'.r }liyn(a’dl :lnd Palmer.
. . John Woo
Woodbpdge...... { ' Robert BQV&
oo ENGINEERS,
T. E. Harrison, Esq., Newcastle-on-Tyne, and 24,
Great George Street, London.
George Berkley, Esq., 24, Great George $treet,
Westminster. '
SecreTaARY—Mr. Henry Mimardiere, 31, Parlia-
" ment Street, Westminster, -
. - . PROSPECTUS.
The East Suffolk Railway was projected in 1853,

, at the instance of the influential landed interest of |

the districts through which it is intended to pass,
" with the view of completing the system of railways
in the counties of Norfolk and Suffolk.

By reference to the accompauying map it will be
seen that the country lying between Ipswich and
Halesworth, and extending to a distance of about
21 miles from the sea, is at the present time
entirely without railway ascommodation, although
in the direct route from the metropolis to t.
important towns of Yarmouth and Lowestoft.

The necessity for a railway in this direction has
long been felt, and plans have been deposited from
time to time to supply the deficiency. The pro-
moters of the present undertaking were mainly
induced to embark in it by the strong support

offered them by the landowners, and by arrange.

ments with them which ensured the utmost economy
in the construction of the line, and in the acquisi-
tion of the land required.

Under these circumstances, they felt satisfied
that the Railway might be constructed at a cost
upon which the experience of the traffic on agri-
cultural districts would insure an adequate dividend.
And in confirmation of the accuracy of these views,
they refer, on the one hand, tosthe offer of com-

tent contractors to complete the whole of the

ine, Branches, and Stations, at an aggregate cost
of £10,000 per mile; and, on the other, as regards
remuneration, to the annexed Extracts from the
Report made to the Directors of the Eastern
Counties Railway by their principal Traffic Super-
intendentes. ’

With regard to this document, it may be de-
sirable to state the ocircumstances under which it
was prepared. Until a very recent period, the
promoters of the East Suffolk Railway felt assured
of the support of the Eastern Counties Railway
Company, as it obviously completed their system
of railways in this district, and would become, of

J

necessity, a valuable feeder to their lines, and
they accordingly made a distinct offer to that
Company of the terms upon which they were
prepared to place it under their “control;
soliciting them to investigate the resources of
the couutry, in order to satisfly themselves of the
propriety of connecting themselves with the pro-
posed scheme; whereupon the Eastern Counties
Directors instructed their officers to enter upon the
necessary investigation, and the report above ve-
ferred to was the result. o

After the general meeting of the shareholders of
the Eastern Counties Railway, held on the 13th
July last, the promoters felt tlat they must look to
their own independent efforts, andthe support of
the influential landowners, for the completion of
their undertsking, extending it in such manner as
to insure the independence of the line, and also to
secure an important traffic, for which they should
not have compcted, had they not felt thé importance
of maintaining a completely independent position.

Instead of restricting the main line therefore to
that between Woodbridge and Halesworth, they
purpose to apply for powers to purchase
the Halesworth and Haddiscoe Railway, and
to connect themselves with Yarmouth and
Lowestoft by branches from Ha and Beccles
They will thus obtain, in connectign with the Ips-
wich and Woodbridge, an indepetrdent route from
Ipswich to Yarmouth and Lowestoft, shortening
the distance by 25 and 30 miles respectively; and
will be in a position to command a large portion of
the traffic (as is justly observed in the report) of
two of the most valuable station¥ en the east coast.

‘Without. desiring to place themselves in a position
at all hostile to the Eastern Counties Railway, the
promoters of the East Suffolk Railway will feel it
their dutyto their proprietors, as well as to* the
‘public, to avail themselves of every circumstance
“that may conduce to render their undertaking pro-’
fitable, safe, and independent.

That it will be profitable,

The report of the Eastern Counties Railway
Company’s officers shows that the local tratfic alone
is sufficient to pay five per cent. upon the cost of
the line; exclusive of auy.portion of the valuable
and important traffic of Yarmouth and Lowestoft ;
estimated, on accurate information in the possession
of the directors,at two per cent. in addition at least.

‘Without, however, resting upon any caleslation, the
-provisional directors have an actual offer from Sir
LS. Morton Peto, Bart. (for himself and others), ta:
dease the line for 14 years at § per oent. -

It will be safe, B )

Because it affords complete accommodation to
the district through which it passes, leaving mno
possible opening for competition.

It will be independent,

Because from its position, extent, and superior
advantages as a route to Yarmouth and Lowestoft,
and from the operation of the clauses known as
Cardwell’s clauses, regulating the interchange of
traffic between railways, it can command reasonable
accommodation upon fair terms from the Eastern
Counties Railway. . .

All these considerations unite to recommend this
updertaking to the public as one of great utility,
and certain to prove highly remunerative.

«

the Solicitors; or to
Messrs. LAURENCE, SON, & PEARCE,
Auction Mart, Bartholomew Lane.
For report .to the Directors of the  Eastern
Counties Railway, and map, see Prospectus.

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, 24s.

From the Derbyshire Coal Fields.—Tapton or
Clay Cross, 28s. .

d a

25s. 6d.; Marchi of I

Wall’s End, 28s.

Barnsley Hards, for Steam purposes, 2ls.;
Baker’s Hartley, 208.; 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. 8.
Prior, Mile End, or Bishopsgate Stations. Cash to
be paid on or before delivery.

By order, J. B. OWEN, Secretary.
Bishopsgate Station, August, 1855.

ry's Stewarts’

TO ENGINE FITTERS, TURNERS,
AND ERECTORS.—A few .{:od hands may
find immediate and permanent employment at the

.Atlas Works, Manchester,

Applications for -Shares to be made to either of|

| Lombard Street.

From the County of Durham.—Best Wall's End, |

ABERDEEN RAILWAY COMPANY.—
Notice is hereby given, that the next Half-
yearly Ordinary General Meeting of the Aberdeen
Railway Company will be held at Radley’s Hotel,
New Bridge Street, Blackfriars, London, om
Wednesday, the 19th day of Seplember current, at
12 o’clock noon precisely, in terms of the Statute.
And notice is also hereby given, that the pro-
prietors at said Meeting will be request to
consider the propriety of amalgamating this Com-
any, and its undertakings, with the Scottish
idland Junction Railway Company, and to discuss
the terms of— :

1st. An agreement for an amalgamation of the
said two Companies, and their undertakings; and,
if approved of, to agree thereto; and to authorise
the Directors of this Company to apply, or
concur in an application, to Parliameat for an
Act to unite and amalgamate the said two Com-
panies, and their undertakings, into one; or for
authorising the two Companies to enter int a eon-
tract or agreement, on the terms and conditions
proposed-in the said deed, or on’ such’otber terms
or conditions as may hereafter be agreed on.

2nd. An agreement for the joint wor and
management of the traffic of the said two railways,
until such Act is obtained, and for the division of
the proceeds arising therefrom, on the terms acd in
the proportions_stated in such agreement; and if
approved of, to confirm the same. And

8rd. Generally to pass such reaolut‘l?m in re-
ference to all, or any, of the matters afoqpesid, as
to such Meeting shall seem proper.

And notice is also hereby further gigen, That
the said Meeting will be requesied to comniler, and,
if approved of, confirm—

1st. The terms of an agreoment enmtered into by
the Directors of this Company and the Directors
of the said Scottish Midland Junction Railway
Company, for the perpetual leasing, to the said twe
Companies jointly, when amalgamajed, the Dundee
and Arbroath Railway, and whole petinents thereof,
upon the terms and conditiows mentioned in said
agreement; and to authorlse the  Directors to
apply, or concur in an application, to Parliameat
for an Act to sanction such 1¢ase’; or for authorising
the several Companies to entér into a contract or
agreement, on the terms and conditions in the said
deed, or on such other terms and oconditions as
may be agreed upon thereafter.

-2nd, The teyms and conditions of an sgresmemt
for an- interim*arorking arrangement betwéew the
said Aberdeen and Scottish Midlend Junction
Railway CGompanies, on the one part, and the
Dundee add Arbroath Railway Company, on the

1 other part, whereby the said Companies proposed
| to be amalgamated are to work, as part of their

own undertaking, the said Dundee and Arbroath
Railway. And, o ot :
3rd. To pass sush Resolutions, and give such
instructions, in reference to all or any of the
matters aforesaid, as to such Meeting shall seem
expedient. .

The Tranafer Books of the Company will be
closed from Tucsday, the 10th current, until afer
the Meeting. By order, . o

JAMES HAY, Chairman.
GEO. REITH, 8ecretary.

Aberdeen Railway Office, Aberdedn,
4th September, 18855. N

| GREAT LUXEMBOURG COMPANY.

—Notice of Call.—Notice is hereby given,

1 that the Directors of the Great Luxembourg Com-

pany have this day made a Call of 25 francs, or

£1 sterling per share, net, on the Constituted

Shares in this Company, 325 francs, or £13 sterling,

paid. The said C:Sl to be paid on or before Mon-
day, the 8th day of October, 1855 :

In London, to the London and County Baxk,

b

1n Liverpo8, to Messrs. Moss and Co.

In Brussels, to Messrs. Delloye, Tiberghicn,
and Co. :

The shares must be deposited at the Offices of
the Company in Brussels or London, or at the

1Office of Mr. H. C. Beloe, Brunswick Street,

Liverpool, when a Call
be given. :

iscount at the rate of 5 per cent. per annum
will be allowed on payments made before the 8th
of October, in anticipation of the Call, and interest
at the same rate will be charged on all suns in

arrear after that date,

By order of the Board, .
THOMAS COXHEAD, Secretary.

Letter for the Bankers wiil

Gresham House, Broad Street, London,
: 28th August, 1855.
g B T = o‘
Printed and Published for the Proprietors, by Jomk Owax
Craske, at No. 884, New Bng.c’-mwt, in the Parish of
St. Ann, Blackfriars, in the y of s
September 10, 1853, . . 1
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SATURDAY, SEPTEMBER 22, 1855,

(Prioe 6d.
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LONDON & SOUTH-WESTERN RAIL-
WAY.—The Dircctors of this Company are
repared to receive Tenders for a quantity of old
_Iron, Steel, Brass, Copper, and other materials,
‘now lying at their Nine Elns Station, where
they may be seen. Forms of Tender procured,
and full particulars ascertained, upon application to
the Storekeeper.

" Tenders, marked * Tenders for Old Materials,”
will be received by the undersigned not later than
10 am. on Thursday, the 11th October next.

The Directors do nst bind themselves to acoapt
the bighest or any Tender. L
y order of the Board, .
. L. CROMBIE, Secretary.
‘Waterloo Bridge Station, 21st September, 1855,

the Thirty-Fifth Half-Yearly General |

T

A Moeetiug of the Proprictors of the EDIN-
BURGH AND GLASGOW RAILWAY
COMPANY, held at the Queen’s Hotel, George-
square, Glasgow, on Tuesday, the 18th day of Sep-
tember, 1855, at one o’clock afternoon ;

PeTER BLAackBURN, Esq., M.P., of Killearn,

Chairman of the Company, in the chair:

The advertisement calling the weeting having
_been read, the minutes of the last Half-yearly
General Meeting of the 20th March, and Special
General Meetings of 4th and 8th June, 1855, were
read and approved of.

It was resolved, on the motion of the Chairman,
seconded by Henry Dunlop, Esg., of Craigton,—

1st. That the report of the Directors, together
with the balance sheet and statement ofaccounts laid
before the mm‘in?'be receiy f‘eimado pted,

2nd. That s dividend be now ¥ectared at fhe rate
of £2 per cént. per annum, Jess inoome tax, ob the
eonsolidated stuck of the Company, payable on the
8th day of October next. ’ .

On the motion of George Hadfield, Esq., M.P.,

seconded by Captain Campbell, it was unani-
. mously resolved,—
That this Meeting authorise and empower the
.. Directors of this Company to arrange terms of
agreement with the CalZdoniAn Railway Company
,.for a division of traffic, and all other matters in
, difference whatever, by remitting all questions in
_dispute, and traffic arrangements of every descrip-
tion, to two Arbitrators, to be mutually chosen, and
“such Axrbitrators to name an Umpire, before they
proceed to business, to whom may be referred all
such matters in difference, or so many of them as
the two Arbitrators cannot agree to settle and
decide; or to a Committec of Shareholders in
each Company, to be named by general meet-
ngs; or to Committees of three Directors of
each Company, to be named by the Chairman
thereof respectively, to settle amongst them-
-selves all the matters in difference, and traffic
arrangements, or such of them as they may mutually
agree on, and toagree to some mutual plan of settling
such questions and traffic ~arrangements
as they cannoc decide amongst theniselves, by re-
fetring the same to arbitration and umpirage, in like
manner, as hereinbefore mentioned, or in such
. otlger manner, and subject to such conditions, stipu-
- lations, aud agreements as shall be mutually agreed
on by such conjoint Commiittee. .

In nominating an Umpire in any case hereby
authorised, the Arbitrator shall nominate three gen-
tlemen of eminence, and willing to act, and each

- Company shall strike out one name, and the person
whose name shall remain shall be the appointed
Umnpire, to whom shall be referred all unsettled
disputes, questions, and traffic arrangements.

PETER BLACKBURN, Chairman.

A vote of thanks was unanimously accorded to
the Chairman for his conduct in the chair.

JOHN A. JAMIESON, Secretary.

ENGINE FITTERS, TURNERS,
AND ERECTORS.—A few g>od hands may
find immediate and permanent employment at the
. Atlas Works, Manchester. .

AT the Half- yearly Ordinary General
Meeting of the ABERDEEN RAILWAY
COMPANY, held pursuant to advertisement, at
Radley’s Hotel, New Bridge-street, London, on
Wednesday, the 19th day of September, 1855 ;

ALexAnpER Prrig, Jun., Esq., Deputy-Chairman
of the Compeny, in the chair;

The following resolutions were unanimously
adopted :— -

Resolved—That the report of the Directors and
statemeut of accounts be received and adopted.

Resolved—That the Directors be authorised to
pay a dividend at the rate of 6 per centuin per anni
upon the 6 per cent. preference stock of the Com-
pany, for the half-yeat ending 30th October ensuing,
and that the said payment be made to the holders of
such stock on the 12th day of November next.

Resolved—That the Directors be authorised to
issue deferred dividend warrants to the holders of
the seven per cent. preference stock of the Company,
for the half-year's dividend falling due thereon at
1st November next. . :

Resolved—That the Agreement now read, entered
into hetween the Directors of this Company, and
the Directors of the Scottish Midland Junction
Railway Company, for an amalgamation of the two
Companies, be approved of ; and that the Directors
be authorised to apply to Parliament in next session
for an Act to unite and amalgamate the said two
Companies and their undertaking in%o one, on
the terms and conditious stated in the sail Agreor
ment, or on such ‘other terms or conditious as may
hereafter be agreed on; and further, that the
Agreement now read, for the joint working and
management of the traffic of the said two Railways
wntil ggch Act s -obtained, be and the same is
also heteby approved of. :

"Resolved—That the draft agreement proposed to
be entered into by the Directors of .this Company
and the Directors of the Scottish Midland Junction
Railway Company, for the perpetual leasing to the
said two Companies of the Dundee and Arbroath
Railway, and whole pertinents thereof, be approved
and coufirmed, and that the Directors be authorised
to apply or concur in an application’to Parliament
in next session, for an Act to sanetion such lease,
on the terms and conditions stated in said agree-
ment, or on such other terms and conditions as may
be hereafter' agreed upon.

Resolved—That Messrs. Alexander Pirie, Jun.,
William Gibson, John Slirling, and Alexander
Nicol, be re-elected Directors of the Company.

Resolved—That .Mr. George Marquis be re-elece
ted one of the Auditors. of the Company.

ALEX. PIRIE, Jun.,, Chairman.

On the motion of James Spicer, Esq., a vote of
kl::nkl was unanimously awarded to Mr. Pirie for

is conduct in the chair.

GEO. REITH, Secretary.

NAMUR AND LIEGE RAILWAY
COMPANY.—Notice is hereby given, that a
First Half-yearly Dividend to the 30th June 7Tast,
of two shillings per share on all the original shares
of this Company, and a further sum of four shillings
per share on such shares as are entitied thereto,
ursuant to a resolution of the General Meeting
Keld in Brussels on the 7th August last, will be
annble at this Office on and after the 1st October,
etween the hours of 10 and 2 o’clock, when the
provisional certificates will bc exchanged for the
definitive shares.

The shares, with proper specifications thereof
(forms for which can be had on application), must
be left here two clear days previously, for exam-
ination, : :

The half-yearly interest on the preferende shares
will be paid as usual, on and after the 15th October
next, y order,

‘WM. MOATES, Agent to the Company.
19, Kinf'l Arms-yard, Moorgate-street,
ondon, 14th Sept., 1855.

EAST LANCASHIRE RAILWAY.—To
Contractors and Builders.—=The Directors are
repared to receive Tenders for the erection of
Locomotive Workshops at Bury; comprisin
erecting shops, machine shop, offices, stores, 53;
makers’ shop, smithy, brass foundry,
house, &c.

Plans and Specifications may be seen at the
Engineer's office, Bury station. ; )

Sealed Tenders addressed to the undersigned,
and endorsed * Tenders for Locomotive Shope,’’
will be received on or before the 15th day of Ooto-
ber next. By order,

JAMES SMITHELLS, Secretary.
Bury, Laucashire, Sept. 19, 1855.

engine

GEEAT LUXEMBOURG COMPANY.

—Notice of Call.—Notice is hereby given,
that the Directors of the Great Luxembourg Com-
pany have this day made a Call of 25 francs, or
£1 sterling per share, net, on the Constituted
Shares in this Company, 325 francs, or £13 sterling,
paid. The said Call to be paid on or before Mon-
day, the 8th day of October, 1855 :

In London, to the London and County Bank,
Lombard Street. . N

“1n Liverpool, to Messrs. Moss and Co.

In Brussels, to Messrs. Delloye, Tiberghien,
and Co. ) .

The-shares must be deposited at the Offices of
the Company in Bruesels or London, or at the
‘Office of Mr. H. C. Beloe, Brunswick Street,
‘Liverpool, when & Call Letter for the Bankers will
be given. )

Discount at the rate of § per cent, per annum
will ‘be tgowtd on payments made hefore the Stk
of October, in anticipation of the Call, and interest
at the same rate will be charged oa all sums in
arrear after that date. o

By order of the Board,
* . THOMAS COXHEAD, Secretary.

Gresham House, Broad Street, London,

28th August, 1855.

GREAT LUXEMBOURG COMPANY.

—Coantrxot for Works. — The Directors of
the Great Luxembourg Company are prepared to
receive Tendcrs for the Construction of the portion
of the Railway commenciog at the Right Bank of
the River Meuse, and terminating near Siornne,
being a distanoe of about nine English miles.

Plans, specifications, _forms of tender, &c., can
be seen at'the Company’s Offices, in -Brussels,
No. 41, Rue d'Idalie, Ixelles, on and after the 30th
September instant; and sealed tenders (endorsed
Tender for Works), inust be lodged with the Secre.
tary of the Company, at the said Offices in Brussels,
not later than the 20:h of October next.

By order of the Board,
THOMAS COXHEAD, Secretary.
Gresham House, Broad Street, London,
17th Septea.ber, 1865.

TIIE EAST INDIAN RAILWAY COM-
PANY is prepared to receive Tenders for the
following materials, namely :—
8,775 tons of Rails.

425 - ,,  TFishes.
2,360 »  Chairs, no joints (Ransome and
Sim’s patent). -

236,000 wood keya (6-inch), ditto.

472,000 Trenails, ditto.

Specifications and Forms of Tender may be seen
at the Company's oftices. . ‘

Tenders, efidorsed ** Tenders, for Rails, Chairs,
&c.,” as the onse may be, must be delivered to the
Secretary, on or before 12 o'clork 3t moon, on
Monday, the lst day of October mext. - - v

The Companv is notsbound fo aosedt. the-lewcst
or any Tender.

East Indiun Ri
New



602

LANCASTER AND CARLISLE RAILWAY.
Tar half-yearly meeting of the Lancaster and
Carlisle Railway Company, was held at Lancaster,
on Wednesday the 12th instant ; BE. W. HasaLz,
Bsq., in the chair. .

The SkcreTARY (Mr. Bolden) having read the

notice convening the meeting, the seal was affined [

to the register of shareholders. The directors'
report was then read by the chairman, and was as

S

* The statement of traffic acoount, including the
sum of £2056 18a. 8d. brought forward from last
half.year, shows & balance of £77,878 7s. 11d. ;
out of whioch the directors recommend a dividend
" to be paid at the rato of 7 per cent. per annum,

which, with the proportion payable to the Lan-
. easter and Preston Railway Company, and the
interest on loans, will require £76,857 18s. 5d.
leaving a balance of £5156 9s. 6d. The gross re-
ceipts for traffic are about £3,000 less than those
of the nding period of last year; the
balance then brought forward being £4,900, whilst
now it is only £200. This falling off of about 2
per cent. in the gross receipts is owing in some,de-
gree to the disputes between the Caledonian and
Edinburgh and Glasgow Companies, which have
led to the diversion from tho West Coast lines, of
traffic heretofore enjoyed, but mainly to the de.
pression of trade, the severity of the winter, the
war, and increased taxation, whick have produced
the same injurious effect on other lines. 'The pas.
senger traffic fell off from the above-mentioned
causes, to & considerable extent, in the early
portion of the half-year, but the additional re-
ceipts arising from the meeting of the Royal
Agricultural Bociety, which was held at Carlisle,
in July, in some degreé counter-balanced this
deficiency. The goods’ traffic at the present time
is increasing, but the receipts for passenger traffic
do not afford a favourable comparison with those
of last year, owing to a dimipution in the number
of passengets, especially visitors to the lakes, and
" to a deduction of £50 per week from the allowance
for ng the mails. The disbursements for
last half-year exceed those of the corresponding
half of last year by £1,700, but this excess is more
than accounted for by the additional amount of
£1,800 paid under the head of rates and taxes.
The diminution in the item of interest is owing
to the fact that the post-office was for a long time
in arrear to this company, & payment of £25,000
on account having been obtained only in May last.
In that month, Mr. Moffatt, M.P., who had been
_selected as the umpire to decide on the amount
due frem the post-office, for the conveyance of the
mails, made an award of sixpence per mile less
than the preceding umpire had awarded, thereby
causing a deficiency of above £5,000 in the esti-
mated assets of this company, which it is proposed
to dealvwith in the manner mentioned in the
annexed accounts. It may be observed that, though
the dividend now proposed is only at the rate of 7
per cent., it would have been above 74 per cent.
but for the recent capitalization of the company’s
dobt. According to the promize made in their
last report, your directors continued to watch the
progress of the bill promoted in Parliament by the
proprietors of the North Union Railway, for the
enlargement of the Preston station. After a long
- enquiry before the Parliamentary Committee, it
- was rejected upon the opposition of the East Lan-
cashire Company, but your direetors had offected
an arrangement by which the Lancaster and Car-
lisle Company would have sccured a permanent
interest in that station For the past five years,
an agreement has subsisted between the various
railway compenics owning the east and west routes
from London toScotland, for anequitableapportion-
ment of the traffic between Edinbro’, Glasgow, and
the north of Scotland, and the southern and mid-
land portions of England, for the purpose of avoid-
ing unreasonable competition. As this agreement
will expire at the end of the present year, negoti-
ations have been earricd on between some of the
companies interested therein for its renewal, on
an extended scale. Your directors were not re-
presented in the course of these ncgotiations, and
therefore they do not hold themselves at all bound
by the results ; but as an amicable settlement of
this matter is desirable for all the companies con-
cerned, it is hoped that such arrangements may
be made as this compeny can agree to with safety
and advantage. The contract with the London
and North Westerm Railway Company, for the
supply of loeomotive power and i for this
line, will expire on the 8lst July, 1857. That
ocom! bas given notice of their intention not to
renew contract, which has been so much com-
phiined of by certain Lancaster and !.'arlisle share-
holders at former meeti but which your
directors thought it desirable to continue as long
a8 possible. The London and North-Western
Company has offered to give up the contract in
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July next (instead of the following July); but your
directors do not intend to acoept that option,
especially since, if this company have to work
their own line, they will have to raise a consider-
able amount of new capital, for the purchase of
stock of all kinds; and the present does not
appear a suitable . opportunity for dealing with
that question. For the last few months the
uestion of an arrangement with the little North-
estern Railway Company, who are the ownors
of & railway from Skipton to Lancaster and thence
to Morecombe Bay, and who have also Parlia-
mentary powers to make a line up the walley of
the Lune to join the Lancaster and Carlisle line
at Low Gill, has occupied much of the attention of
your directors, having. been again brought under
their special notice in Maroh last, by Mr. Barker
and other shareholders, who propoge an amalgama-
tion with that company. It has up this time been
the well considered and settled polioy of your
directors to keep constantly in mind three leading
principles—the one of which is to confine their
attentionasmuchas possibletothe conduct andman-
agement of thejrown undertaking, not merelyavoid-
ing = parliamentary and other litigation, but
seeking by all the means in their power to
maintain the most friendly relations with other
companies, and especially those with whom the
Lancaster and Carlisle must always be closcly
connected by the ties of mutual interest ; another
leading principle of your directers has been to
keep their company clear of al those extensions,
leascs, branches, amglgamations, and, extrancous
engagements which appear to have produced, in
the cases of so many other companies, little if any
permanent advantage, and generslly speaking, a
large diminution of dividend ; and the third lead-
ing principle of your directors has been to keep
down the expenditure of the capital of the company
to the lowest possiblepoint. Abidingfirmlyby these
three principles, and constantly studying how to
increase the revenue on their line, and to lesscn
the expenses as far as might be consistent with a
due to the safety and convenmience of the
public, your directors have had the satisfaction of
seeing the Lancaster and Carlisle take and main-
tain its position amongst the most prosperous of
the lines in the kingdom. - Having seen no
reason to depart from these principles with
reference to the proposal of Mr. Barker and his
colleagucs, your directors regret to find them-
selves now in collision with those shareholders.
Of the character of the difference between them,
the shareholders generally have been made
acquainted, by the circular reocntlg Rsucd to
them. Irrespective of the matter of terms and
conditions, your directors, after the best consi-
deration they have been able te give to this (little)
North-Western question, are not satisfied that any
arrangement of the nature of that which has been
roposed is neceesary (even if expedicnt) for the
fanmter and Carlisle shareholders; they have
no reason to belicve that the (little) North-Western
are prepared to enter into any arrangement, even
if it were necessary or expedient, except on terms
which would certainly at once involve. & consider-
able reduction in the Lancaster and Carlisle
dividends ; they are advised that, at all cvents, no
such arrangement can be effe without further
powers to be sought from Parliament, nor even
then without collision with the Midland Company,
between whom and the (little) North-Western
there subsists a contract for'a series of years, with
the observanoce of which the proposed amalga-
mation would be inconsistent; and they are not
prepared, under these circumstances, to enter
upon a series of parliamentary contests (of which
the Amalgamation Bill would probably be only
the first), more especially since & large proportion
of their own shareholders have already unmis-
takeably indicated their opposition tosuch a course.
Your directors would have preferred entire silence
on the subject of the little North-Western un-
dertaking, but it is necessary, in order to a due
appreciation of the great question now under con-
sufention, that. they should inform you that the
last dividend made by that company was only at
the rate of one per cent. per annum ; that the
portions of their undertaking which are completed
are worked by the Midland Company, under the
contract before alluded to ; that nothingat all has
—practically speaking — been done towards the
construction of the harbour and works which they
undertook to construct at Morecambe, and that
even the commenced works at that place are quite
incomplete, and will require a large further
outlay.; whilst as to their line from near Ingleton,
which was to join the Lancaster and Carlisle at
Low Gill, an bgut:he possession of which it is
thought by Mr. Barker and his colleagues, that
the Lancaster and Carlisle would acquire a posi-
tion independent of the London and North-Western
Company, it is scarcely begun ; the mere estimate
of its cost is £850,000, and this large sum it is
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proposed that the Lancaster and Carlisle Company
shall provide. Your directors, again, have not
been able to see how, even if this line were com-
pleted and amalgamated with their own, any con-
siderable approach would have been made towards
such independence, since there would still be the
line from Skipton to Bradford, belonging to the
Midland Company, intervening between the Lan- -
caster and Carlisle and the Great Northern ; the
Midland Company are, it is well known, one in
interest with the London and North-Western, be-
sides that they have practically the control of the
little North-Western line itself, under thc con-
tract before alluded to; and it'is moreover also
well known that arrangements exist between the
Great Northern and the Londom and North-Wes-
tern, which would, under all circumstanoces,
prevent any conjoint action between the former
and the Lancaster and Carlisle. In short, your
directors believe that this fancied independence is
not attainable, by means, at least, of any alliance
with little North-Western ; and they are satis-
fied that, in pursuing its shadow, the Lancaster
and Carlisle would run great risk of losing many
substantial advantages, which their present ami-
cable relations with the East as well as the Weat
Coast Companies secure to them, and would, after
all, never be able, practically, to realize the
suggested advantages of the new position, even if
willing to make the large pecuniary sacrifices re-
quired as the price of it. Your directors have
gone more fully into this question than has been
usual in other cases, because it very materially
affects the permancnt interests of this compeny,
and because the present is the first occasion en
which they have had any substantial difference
with any important section of their shareholders.
Your directors still feel it to be their duty to abide
by the principles which, up to this time, have
guided them in themanagement of the undertaking
intrusted to them ; and, after the explanations
now given, they appeal to the general body of their .
constituents for that support to which they believe
their adherence to those principles entitles them.
Agninst sweeping charges of general ¢ defective.”
management, causing ‘‘ drooping dividends,” re-
cently brought against them by Mr. Barker and
his friends, your directers will only point to the
position which the undertaking now holds in public
cstimation, as contrasted with almost any other in
the kingdom, and to the fact, that the dividends
have almost regularly gone on increasing until the
occurrence of public events (affecting nearly all
railways and trades alike), over which your direec-
tors could exercise no rort of centrol. 'To a com-
mittee of sharcholders, fairly and impartially
constituted, to enquire into the management,
position, and relations of the company, your
directors have no objection whatever ; on the con-
trary, they invite such an inquiry, as the best
means of answering these vague charges.  Instead,
therefore, of asking, on the present occasion, for
the usual adoption of their report, your directors
proposc that this meeting shall be forthwith ad-
journed, after voting the dividend and appeint-
ing such a committee of enquiry; before the
adjourned meeting, the general body of share-
holders can form, and may then act as they think
fit upon, their own deliberate judgment as to the
committee’s report, as well as the policy and man-
agement of the board. The directors whose term
of office expires at this meeting are Mr. Head and
Mr. W.N. Hodggon. Mr. Braithwaite, one of tire
auditors, also retires by rotation. These gentlemen
are eligible for re-election. Under the act of par-
liament for carrying out the existing arrangement
between this company and the caster and
Preston, the proprietors have on the present occa-
sion to appoint to the Lancaster and Carlisle
Board one of the Lancaster and Preston directors,
of whom a list will be laid before the meeting.”

The engineer’s report states that the road and
works of the railway are in good order, with the
exception of that part of the line near Borrow
Bridge, damaged by the storm on the 8th of Aug.
The cost of the repairs to these damaged works
will fall on the present half-year's masintenance.
The cost of the maintenanee of way, during the
past half-year, has been about £500 less than in
any preceding half-year. During the past year,
124 waggons have been added to the company's
stock, which now amounts to 689; the whole of
which are in a state of ropair.

The CuAIRMAN said he would first call attention
to the dividend recommended to be paid. They
would find that it was at the rate of 7 per cent. ;
but if they took into consideration the third
shares, it really was as good as 74 per cent.; in
fact, it would have been 74 per cent. if those new
shares had not been issued. Though a great deal
of dissatisfaction appeared to have arisen against
the directors, he must appeal most confidently to

the dividend, and he must call upon the share-
holders present, as just and impartial men, to
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compare that dividend with the dividend of all the
lines, far and near, in this kingdom, and especially
with the dividends of those lines which were
nearest to this. -The dividend of the London and
North-Western had fallen below five per cent.;
and 2} per cent. seemed to be the common dividend
of many other lines. The Lancashire and York-
shire this half-year paid four per oent.; but
the Great Northern he believed only paid
24. Then with regard to those lines to
the east, which of course wert to a con-
siderable extent competing lines with this—
those lines were paying the same low rate of divi-
dend : he thought the line from York to Berwick
paid 2} per cent. Looking, therefore, at their own
dividend, he thought the Lancaster and (Carlisle
shareholders, as reasonable men, would pause before
they began hastily to condemn their directors, or
to find fault with them upon the ground that they
did not understand their business, and that they
neglected their duties. He was exoeedingly glad
that his brother directors concurred with him in
appointing a committee to investigate these things,
and he had no doubt that if that committee were
8 just one, so far from finding reason for disap-
proval and condemnation, they would find very
abundant reasons for the shareholders continuing
their confidence in the present board. Now, that
being the state of the dividend as compared with
other dividends, the question naturally arose, how
did this occur ?  What was there in the circum-
stanoes of this line which should make it command
80 high a dividend in itself ? They could not say
that there was more traffic passing over this line
than many others which were paying lower divi-
dends; that was not so by any means. He must
therefore remind them thatone reason why this line
paid a higher dividend than others was, that the
directors were exceedingly careful in entering into
contracts at first—that the line was made at a
cheaper rate than many other lines. But he
wished to point out most emphatically, that the
principal reason why the dividend of this line had
not fallen was, that it had abstained from all
amalgamations and all arrangements with adjoin-
ing nonpaying lines. That had been the policy of
the board throughout. They had resisted many
applications to take bad concerns upon their
one; and in his -humble judgment—though as a
¢ country gentleman,” he was afraid that some of
them, being mercantile men, would not value that
judgment—but still he ventured to state, notwith-
standing that, in his humble judgment the absti-
nence from those imprudent and foolish amalga-
mations which had ruined half, and far more than
half, the railways in this kingdom, had been
the salvation of theirs, and the preservation
of their good dividend. Another principle
glanced gt in the report had also heen con-
stantly acted upon by the directors; that prin-
ciple was to take carc nottoquarrel with adjoining
railway companies who could send traffic, and who
did send traffic to this line, but to be upon the
best terms possible with them, and to maintain the
most friendly relations with them. And he knew
that there was a strong prejudice now existing
upon the minds of many gentlemen present against
the London and North-Western Company. He
should be the last person to allow, so far as he
could prevent it, anything unfair to occur on the
iart of that company towards this. When a feeling
ad arisen that the Lancaster and Carlisle interest
had come somewhat into collision with the London
and North-Western interests, he and the board
had resolutely and determinedly stood up for the
interests of this line. And when he made this ob-
servation, he did not apply it merely to himself
and his “ country” friends on the board, but he
applied it most strongly to the great proportion—
to the whole, he might say, of the London and
North-Western directors who had joined the Lan-
caster and Carlisle directors in the administration
of their affairs. I do not think that they come
bere (said the chairman) mgrely to play the
game of the London and North-Western Com-
pany, to our loss and detriment, but that they
come here as honest and honourable men to up-
hold the best interests of the Lancaster and Carlisle
Comgany. And it isa happy circumstance for us,
in my opinion, and not a disadvantage, that they
are connected with that great company, because
they help us to do many things favourable to our-
selves with respect to that company, which, if we
were in hostility, would certainly not be done.
Therefore, I consider, notwithstanding the pre-
Jjudice which exists against those gentlemen—and
they can answer for themselves better than I can
answer for them—notwithstanding all the pre-
judice raised against them, and I -think most
unjustly and unfairly raised, I say that their con-
nection with this line, the connection of the
Eondon and North-Western with shis line, and
those amicable ‘relations we are enabled. to keep
up by maintaining that union, are of the greatest

importance to us, and it would be quite idle for
us to pick up quarrels, to do our best to break out
into open hostility with that company, from whom
we derive a very large proportion of our traffio.
He had had the great pleasure of presiding
over a most united board ever since 1842. He
was concerned with them in the construction of
this railway, and from first to last he had made
himself acquainted with and studied its intercsts ;
and certainly when so many lines were paying
such miserable dividends, it was a consolation,
under the attacks which were about to be made
upon himself and the board—it was a consolation
to him to know that they had brought their divi-
dend up to 8 per cent.—the highest dividend, he
believed, that had been paid by any railway in
the kingtlom. -

The SeEcrETARY—The dividend was 8} per cent.
for one half-year.

The CHAIRMAN continued,—That being so, he
was extremely sorry that at this particular period
the board should have come in collision with an
important and most respectable body of share-
holders. The board was called upon by a respec-
table portion of the shareholders, headed by his
friend, Mr. Barker, to try if they could effect an
amalgamation with the little North-Western line
—=a line running from Skipton to Lancaster, and
so on to Poulton, where a dock, he was told,
was in course of construction. That line like-
wise had & branch, which was not completed,
but which was intended to join the Lan-
caster and Carlislé line at Low Gill. He was very
sorry for the position of the little North-Western,
which was now paying & miserably law dividend ;
but he was afraid he could not recommend that it
should be helped out of that sorape, to the most
serious and grievous loss of the Lancaster and
Carlisle, because if so they should be adopting a
policy which had ruined so many other conoerns.
The chairman then described the negotiations
which had taken place with the little North-
Western Company. The board met to consider
the subject, and afterwards the little North-
Western made a proposition to them ; with this
proposition they had not closed—Mr. Barker him-
self said they ought not toclose. That proposition
if accepted, he believed would have entailed a loss
of 14,000!. a-year on the Lancaster and Carlisle.
It was said they should make a proposition. He
differed. The committee appointed by the Carlisle
board 1o consider the little North-Western matter
consisted entirely of local directors. The second
proposition of the little North-Western did not
materially differ” from the first: it would
have entailed on the Lancaster and Carlisle rais-
ing & sum of 350,000/. for the completion of the
Low Gill line, and he did not see how they were to
get a revenue to pay interest, or that would have
raised the little North-Western dividend from 1 to
2} per cent.,, being an expense of 12,000L or
14,0001 per annum to the Lancaster and Carlisle.
In addition to this they would have become liable
to a large amount of unproductive capital,
140,000/. already expended on the  Ingleton line,
ard a large sum at Poulton ; altogether a liability
of about half a milion. Were the directors to be
blamed for kecping out of such a scrape as that ?
Besides, the North-Western was worked by the
Midland Compeny, who the line from
Leeds to Skipton for a term of fourteen years,
a large portion of which was ungxpired; and
the Great Northern and Midland had entered
into such arrangements, that-he saw no chance
of the North- Western traffic improving mate-
rially for many years. They had no parlia-
mentary powers to raise this 850,000!. to expend
on another line. They had decidedly adverse
opinions from the Attorney General and
Mr. Gifford (an eminent chancery barrister).
Another opinion had been obtained from Mr,
Lloyd, and handed by him to Mr. Barker. Mr.
Lloyd’s opinion agreed with the others as to the
want of powers for an amalgamation ; he merely
expressed an opinion .in favour of a working
agreement. Mr. Lloyd's opinion—and to this he
wished the particular attention of the Lancaster
and Preston sharcholders—contemplated a revision
of the present division of receipts at the expense
of the Preston Company. If ever there was a
proposal, both as to legality and policy, made
to damage a line, it was this. It was natural for
gentlemen resident here to wish to raise a con-
cern in their own locality ; but if the shareholders
at large pronouced in favour of a departure from
the principle of non-amalgamation, he would quit
their company— he would leave a sinking ship,
but he would not stay and help to sink her. fn
correspondence much had been said about country
gentlemen not being as capable of managing
a concern like this as. men engaged in commerce.
It might be so; he did not wish to compare; but
he might say, country gentlemen were not specu-
lators ; they were generally content to live within

their inoomes. Country gentlemen did not specu-
late with their own money, and men who
speculated with their own money were apt to do
so with the money of other people. The amalga-
mation with the Lancaster and Preston furnished
no precedent. He deprecated a collision with the
Midland Company, from the board of which he
read a letter alluding to rumours current respect-
ing the little North-Western. The only way in
which they could legally earry out amalgamation
with the North-Western was by going to parlia-
ment in open hostility with the Midland and

London and North-Western, for the sole object of -

sapping the present good relations with

the London and North - Western Company. A~

charge had been made that the London
and North - Western diverted the traffie.
In the early part of the half-year a de-
ficienoy had occurred in the published weekly
receipts. This partially arose from the necessarily
imperfect character of these weckly returns, for
at the half-year end they found they were but
£3,000 deficient. On careful inquiry, they found
the decline in traffic general, the greatest decline
being on the local traffic, which was entirely
uninfluenced by other companies. They could
discover no instance of traffic being diverted by
London and North-Western influence.  Some
diversion did occur in Scotland, owing to disputes
there. Mr. Gillow had not attended the traffic
committee, as askcd to do at last meeting. As
regarded the Preston S:ation Bill, the boaid had
put themselves in a decided a‘titude of perfect
independence to p-otec! the Larcaster and Carlisle
interest thereon, and su‘cxd: in making & fair
and satisfactory arrangeme:it. no ma1 01 the com-
mittee charged with that business lcoking more
singly and exclusively to Ca-lisle interests than
Mr. Rotherham, The chairman ¢ niluded a
lengthy address by moving the following reso'u-

tion :—* That a dividend, a3 recommended by the.

directors in their report, now real, be declared
and paid accordingly ; that a committee of share-
holders be now appointed to report their opinion
as to the management, position, and relations of

the company; that such réport be presented as

early as may be to thedirectors. and be by them
circulated among the shareholders, so as to be
considered with the directors’ report at an ad
journment of this meet
place, on Wodnesday, the 7th of November next,
at twelve o’clock ; and: that this meeting do now
proceed to the election of the members of such
committec ; and that after such election, this
meeting stand adjourned to the above place and
time."”

Mr. Henry Howarp, deputy-chairman, seconded
the resolution. It had been said that this propo-
sition for an amalgamation with the little North-
Western Company was a precautionary and con-
servative measure, and Mr. Barker had also stated
that it would place this company in a *safe and
independ®nt position.”  With respect, first, to its
being precautionary. If these gentlemen reilly
thought and were able to make out that they had
a cause of war against the London and North-
Western Company, then he did say that this
alliance, offensive and defensive, with the little
North-Western, did certainly seem to him a most
inadequate means of opposing the London and
North-Western. He thought the country might
just as well have sent out a fleet of herring boats
to storm Sebastopol, as a means of opposing the
power of Russia (laughter). As to its being a
conservative policy, he contended that so far from
being conservative, it wasin the highest degree ag-
gressiv ive against their own partners
and shareholders—against the London and North-
Western Company, who held, he believed, 3560,000..
in this line. It was also ive against the
Midland Company, who had done nothing to deserve
such treatment. The other reason urged in
favour of the proposition was, that it would place
this company in a safe and independent position. It
might certainly make them independent of divi-
dend ; that he admitted. But instead of indepen-
dence, it would place themin a position of isolation.
In the contest with the London and North-Wes-
tern Company respecting the Preston station, no
company could have exercised, their powers in a
more independent or more determined spirit than
the Lancaster and Cadisle Comhpany; and the
result was well kniown. Then as to its being a safe
policy, that he denied. The only safe measure was
that ‘which would bind all these great companies
to keep the peace one towards another, as proposed
in the octuple treaty. He was a friend of peace,
but it must be a fair and honourable peace. He
would most decidedly vote in favour of joining
this and other companies in & treaty which would
bind all to keep the peace one to another, but that
treaty must be framed in a fair and honourable
manner, 80 a8 not to be humiliating to the Lan-
caster and Carlisle directory. In conclusiou,

. to be held at this
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reverting to the amalgamation project, Mr. Howard
declared that he could not’co-operate in a policy
which he believed would result in immediate loss,
and perhaps in ultimate ruin to the property of
this company.

. Mr. GranT, as & London and North-Western
director, complained of charges contained in the
shareholders’ circular, which, he found, were not
well founded. With regard to an agreement
between the London and North-Western and the
East Lancashire Companies, by which a sum of
3,000L. & year was paid to the latter, there was no
doubt that an agreement of that description
existed. It was a very extensive working agree-
ment,. and was made at a time when a strong
competition, & very ruinous comPetition, existed
between the two compenies. That ment
provided, among other things, that them Lan-
cashire Company should not convey passengers to
Manchester. And he would ask what damage the
Lancaster and Carlisle Company had sustained by
that agrccment? He believed the fares from
Liverpool to Preston were the same ou both lines.
No one could doubt that the Londou and North-
Western Company had a perfect right to make
that agreement, which would contribute so much
to their own interests. He believed it would be
asoertained, on inquiry, that no injury was sus-
tained by the Lancaster and Carlisle Company in
qonsequence of that agreement. The London and
North-Western directors at the Carlisle Board had
never received & single instruction from the Lon-
don and North-Western Company as to the course

ey weretopursue. Hewas in favour of appointing
acommittee ; the committee could consider the pro-
posed octuple treaty, in which it was desirable to
Join, if they could obtain fair terms. The
present “octuple - was more favourable to the
western lines than they could expect in future ;
under it, at present, the eastern lines paid 50,0004
p-year over to the western companies for traffic
passing through the eastern route, and of that
56,0004 to 6,000/ came to the Lancaster and Car-
lisle Company. .

Mr. RoTHERHANX (chairman of the Lancaster and
Carlisle Traffic Committee) denied that there had
been any diversion of traffic by the London and
North-Western Company.

Mr. .Jxo. SHARPE rose to propose an amend-
ment. Much had been said upon the connection
of the London and North-Western Company, and
the influence that body exercised in this company.
It was necessary, therefore, that he should deal
with that question, and he pi to do so by
beginning ab initio with the existence of this com-
pouy, and by showing how great a disproportion of
representation the London and North-Western had
at this board when compared with the rest of the
share capital. And it should be borne in mind
that the London and North-Western directors who
eat at this board were not the representatives of
individual interests : they were the mere repre-
sentatives of that interest which the Lomdon and

. and North-Western Company possessed in the
carital of this company. Now, the original capital
of the Lancaster and Carlisle Company was
900,000L. . Of that capital the London and Bir-
mingham, the Grand Junction, and the North
Union—then separate interests and separate con-
cerns—contributed 415,000 ; and that he be-
licved was the capital which the London and
North-Western now posscssed, and for which it
gent directors to this board.

, The CuuairMan—I thought it was 350,000%

. Mr. Rotueruax—TIt is 7,000 shares at 6501 each.
_ Mr. Suarre—Then we'll take it at 850,000%
Tho Launcaster snd Preston contributed 65,0001
towards the undertaking; and that left 420,0000
to be distributed amongst thc-sharcliolders, Since
that timc the capital of the Lancaster and Carlisle
proper, irrespeetive of the Lancaster and Preston,
had heen considerably increased : it now amounted
to 1,600,000.. Now, in respect of the former
capital, the 415,000L or the 859,000L, which ever
it might be, the London and North-Western and
the companies with which it was united sent
seven directors to this board ; the Lancaster and

* Preston sent ono in respoct of their contribution;
and Lord Lonsdale (who was required to hold
1,000/ worth of stock in this company) also
sent onc towards the 16. After the amalgama-
tion of the Lancaster and Preston line. the

« Lancaster and Preston sent another director,
increasing the number to 17. But the Lancaster
and Preston dircctors were very different to those
of the London and North-Western. The former
were elected by a company in close connection
with this; in fact,it might be considered as one line
and one company with this ; and had, therefore, a

itive and individual interest in the concern.
ow, with respect to tho original holding of the
London and North-Western Company, they had &
reat number of third shares allotted to them.
d they possea those shares still? He believed

‘into existence, the London and Birmi

they had all been disposed .of, and that somethi
like £160,000, the product of those shares,
found its way into_the pockets of the London and
North-Western Company. Now, if the stock
belonging to. the Lancaster and Carlisle share-
holders proper, without including the Lancaster
and Preston, was represented in the same manner
at this board that the London and North-Western
stock was represented, this company, instead of
having-seven directors, would have eighteen, and
he believed very nearly a nineteeath. ‘

Mr. Grant —The railway would never have
been made but for the London and North-Wes-
tern Company.

Mr. SHARPE—We'll speak of that bye and bye.
Supposing the board was confined to its present
number, seventeen, the London and North-Western
ought to reduce their representatives to four and
the Lancaster and Carlisle shareholders raise
theirs to eleven. Therefore, with all respeot to the
London and North-Western Company, he main-
tained that the Lancaster and Carlisle shareholders
were not properly .represented, and that they had
a right to complain of that want of ropresentation.
Ho should have to show, why he and his friends
looked with. suspicion on the London and North-
Western. That suspicion might be undeserved ;
he should be very glad to find that it was so. When
the Lancaster and Carlisle Company mmherleld
the
Grand Junction, and the North Union — for of
those he desired to when he spoke of
the .London and No
other objeot, no other purpose to serve, than
that of a direct oommunication from north
to south. They had no alliances. They had
nothing existing at that time which could be sus-
pected of swaying. their object in carrying the
traffic which they got in the south immediately
along this line to its terminus at Carlisle. But
soon after its union with this company, the London
and North-Western began that policy of spreading
its giant arms over the whole country, which it
still continued, and which he believed to be.so
inimical to the interests of this company.  (The
first step the London and North-Western took
was to obtain the Manchester and Liverpool line.
Gentlemen might say that was but a small matter,
and did not look as if it could affect the interest
of this line. Stjll, there was an interest arising
then which might operate prejudicially to this
company. The on and North-Western might
then carry north traffic from Manchester .to
Liverpool to ship on board Scotch beats; and
they had as t an interest in doing that as
they had in bringing it over this line—probably
a greater. They next purchased, or took, or made
some arrangement with the Huddersfield and Man-
chester, and Leeds and 'Dewsbury lines, and thus
had an interest in carrying traffic across the coun-
try in that direction. Could not Manchester traffic
for the north find its way along those lines towards
Hull or towards Grimsby for shipping ? He did
not say traffic was so diverted ; he did not know
whether itewas or not. But he said that London
and North-Western intercsts thero becamo to a
certain extent inimical to those of the Lancaster
and Carlisle proper. Then there was the Man-

"chester, Sheffield, and Lincolnshire Railway, to

which the London and North - Western had to
supply a certain amount of traffic, and if that fell
short they had to make it up in money. Either meal
ormalt—trafficormoney—they mustgive. Did hon.
proprietors believe the London and North-Western
would send traffic to this company if theycould send
it the other way and thus save their own pockets ?
He argued that it was the positive interest of the
London and North-Western, in order to make good
their guaranteo to the Manchester, Sheffield, and
Linconshire, to carry the Newcastle and Scotch
traffic by Hull and Grimsby in preference to
bringing it over the Lancaster and Carlisle line.
The .mileage, too, wag in favour of the former
route. If the Scotch traffic were taken by sea via
Hull and Grimsby, it would travel from Liverpool
70 miles over the London and North-Western
lines; if it came via Preston by the Lancaster and
Carlisle, the London and North-Western would get
88 miles. Which would they prefer ? Would they
not prefer the 70 to the 88 miles ? (hear, hear).
Then look at the traffic of Manchester and Liver-
pool—two very important places near the southern
terminus of this line: if that trafic were taken
over the lines in which the London and North-Wes.
tern had an interest, they would get 40miles, whilst
if it came by Preston they wouldonly get 30. Wasit
likely, then, that they would make the Lancaster
and Carligle a present of this traffic? Now some-
thing had been said about the arrangements with
the East Lancashire Company. He thought it was
Mr. Grant who made a sort of cui dono of it—what
were the odds to this company ? It was true, and

it was acmitted to be true, that the London and | him

Nortk-Western paid to the Bast Lancashire 3,0004

_pert;
- Western — had no| the

a-year not to book Scotch traffic " from
‘Liverpool. -Did any one believe that the London
‘and North-Western were 80 blind to their own
interests as to pay 3,000l. a-year without gome
corresponding advantage ! It was ocontrary to
common sense to su such a thing. And what
was that advantage ! He (Mr. 8.) believed that
that advantage acted in positive and direct detri-
ment to this line. ' It was only at the last East
Lancashire meeting that this came out. The
London and - North -Western, it was then
stated, were to pay the East Lancashire 8,000L
a-year for -seven years as compensition for
the loss of through traffic from Liverpool.
That ent existed three years and a
half, and the unhappy shareholders had omly
just found it out. Now, before that agreement was
entered into, the London and North-Western
charged for 28 miles by their circuitous line by
Parkside to Preston; that being the length of the
Bast Lancashire line to the same terminus. The
London and North-Western charged the short dis-
tance in order tocompete with the East Lancashire.
But as soonas the £3,000 was made * lcasant,’
the London and North-Western reve: to their
original mileage, and charged for 38 miles between
Preston and Liverpool. Was to form no im-
portant element in the traffic of this line ! There
were grave grounds for suspicion—grounds which
justified Mr. Barker and those who acted with him
in endeavouring to ascertain whether their pro-
was 80 managed, in spite of the huge interest
on and North-Western at this
board, as to give this line that fair and legitimats
rtion of traffic to which it was entitled.
e chairman had alluded to the differences exist-
ing between Yhe Caledonian and Edinburgh and
Glasgow Companies. Had this board taken any
active steps towards healing those differences ? .
CBAIRNAN—What is the object of the octuple
treaty but to put an end to all these disputes ?
Mr. Saarer proceeded. Probably that octuple
treaty would explain why no active attempt had
been made on the part of the Lancaster and Car-
lisle board to settle the Scottish disputes. A Lan-
caster and Carlisle director—he did not know who
it was—had spoken of the influence of the London
and North-Western Company as * baneful.” Now
he (Mr. Sharpe) spoke with greatrespect of all the

‘oﬂioop of this comparny, and he spoke with
especial respect

3 of his friend, Mr. Swift. But, as
hf bad said of the London and North-Western
direstors, so he would say of Mr. Swift—that-it
was a dangerous position for a ma# to be plaged
in when he was called upon to serve two masters.
Mr. Swift was solicitor to the Lancaster and
Carlisle Company, and he was also solicitor to
the London wund North-Western. e was
quite sure Mr. Swift would endeavour t6 do his
duty independently and without  fear o#
favour to one side or the other. After some
furthor observations intended to show that the
influence of the London and North-Western Com-
pany improperly dominated in the management of
this line, the speaker proceeded :—They were told
at the last meeting that the London and North-
Western Company were the authors of their
being ; and he thought some gentlemen said they
should have had no existence but for that com-
y. Probably not. But (said the speaker) the
mdon and North-Western have found us no
undutiful child, when they have put 150,000L or
160,000l into their pockets at onc stroke by us.
It is time we dropped the garb of infancy. Our
oapital of 2,820,000/. entitles us to be considered
men, and wa ought no longer to remain in the
nursing strings of the London and North-Westerp.
After some remarks upon the proposed connection
with the little North-Western line, Mr.
submitted the following amendment :—* That
election of directors be now prooeeded.nth, and
that Mr. Wm. Birley be a director in liea of Mr.
Head ; and that Messrs. Clarke, Gillow, Salkeld,
and Swift, be scrutineers to take the voters on
this amendment.” .

Mr. Barkmr seconded the amendment, inti.
mating that if a committee were formed, he was
quite prepared to substantiate everything he had
said in his communications to the caster and
Carlislo board.

Mr. Swirt repudiated the insinuation that being
solicitor to the on and North-W Com-
pany, he had so drawn a case for counsel in refer-
ence to an arrangement with the little North.
Western as to obtain & one-sided opinion. He
laid the ‘ case’’ upon the table for examinatiom :
it had been drawn in accordance with Mr. Bolden’s
written instructions, and he (Mr. Swift) never saw
any London and North-Western' man upon the
matter.

Mr. 8uARPE assured Mr. Swift that he had no
intention of ggating the slightest imputation upon

Mr. BaTEBONE sppealed to the prcpristoxs
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ypresent Whether it wa8 reasonable or fair to charge
upon the London and North-Western Company
everything they did not like, or to consider that
company omnipotent and capable of accomplishing
all this company might desire. Capital had been
raised on eerttinb conditions, which gore ftht:lnk-
fully agreed to by this company. One of those
oongitions was, that the London and North-Wes.
tern should nominate seven directors; and the
only way of getting rid ef that was to go to par-
liament for an alteratlon of the act. The directors
sent to this board were gentlemen selected, not
because they were largely interested in the London
and North-Western line, but for their business
habits and qualifications ; and the only instruction
ever given to them was that they should act as
they thought the interests of this concern required.
8tupid as “ country gentlemen ”’ might be consi-
dered, the directors of the Lancaster and Carlisle
had so far got the better of the experienced com-
mittee of the London and North-Western with
regard to the supply of locomotive power, that the
latter would be glad to give up at the expiration
of one year a contract which was imperative upon
them for two years And then there was the
North Union Station Bill: could there be a
stronger instance of the independent position
occupied by this company ! The very first step
taken by the North E‘:ion directory when they
decided to improve the Preston station was to
invite the Lancaster and Carlisle directors to
confer and co-operate with them. The bill was
made perfectly satisfactory to this company, but
unfortunately it was thrown out by the influence
of another company. The last thing he should
notice was the octuple agreement. good deal
had been said about the non-representation of this
company on that committee. It was much to be
Tegretted, and by none more than by the London
and North-Western Company, who were 80 much
interested in the western lines; but it was
decided that the committee should consist of so
many and no more, and if the treaty turned out to
be one this company could not approve, they were
in a posjtion to say they would be no parties to it.

Mr. HsyworTa, M.P., was delighted to find such
sound opinions held by the directors at this
board in reference to the little North-Western
line. Of all ruinous. proceedings on the part
of railway proprietors and directors, none
was 80 injurious to railway interests as that of
forming now alliances and encouraging new
branch lines, to the destruction of the interests

of the original sharcholders. He was happy, there-

fare, to find. that their chairman and directors
bad talien ‘s stand upon this point— that they
would nat enoourage, without the greatest possi-
ble assurance of benefit to the proprietors, any
new ‘glliance with any new branch of railway.
There’ was much in Mr. Sharpe’s clever speech
that was well worthy of consideration, but it
would be foolish to put themselves unnecessarily
in antagonism to the London and North-Western
Company. He was glad tofind that the directors
Were anxious for the appointment of a committee
to satisfy the shareholders as to whether the inter-
ests of the Lancaster and Carlisle Railway were
Pproperly attended to, and that being g0, he thought
they might all be very harmonious together. As
to the amendment beforé the meeting, he saw
nothing unreagonable in it, and he should give it
his.support, inasmuch as he considered that the
infusion of & little mew blood was sometime
beneficial,

The Rev. Mr. BirLEy proposed that Mr. Coulston,
of the Lancaster Bank, be appointed a director in
the place of Mr. W. N. Hodgson.

Mr. Crarxx segonded the motion.

Mr. Hopasox said if they ued the policy of

tion with the little North-Western, they
would have to raise and expend £700,000 in addi-
tion to their present capital. It was the duty of
the directors to maintain the policy which they
had adhered to from the commencement of the
undertaking. -They were about to- introduce a
Policy which had been condemned in the strongest
terms ss ruinous and suicidal. It was only the
other day that he read a leading article in The
Times, which he thought must be admitted in this
matter to be an impartial authority, censuring in
the strongest terms the policy of the Great Western
Way, by which they had reduced their dividend
bl ?iparroent to 2 pereent‘.l-th'l;hat-h li;y;dm
policy of amalgamation, an t policy re-
duoed the dividend, which was formerly as high as
the Lancaster and Carlisle, to 2 per oent.

Mr. SauxpErs said he was against the scheme
ion with the little North-Western.
He thought it would be fatal to the interests of
this line, and his sole bbject in wishing to see

‘%sh men at the board was to counteract that
reponderating influence of the London and North-
¢atern t0 which the preeent directory had be.

‘representing rather more tham

come too much accustomed to offer any effeetive
resistance.

After some further obscrvations a show of hands
was taken (many of the proprietors had left the
room to return home by the train); there were
held up in favour of the amendment 18; for the
original motion 14. The announcement of the
result wag greeted with loud chéers by Mr. Barker's
party. A poll was demanded on behalf of the
directors, and the meeting was adjourned to the
next day. o

ADJOURNKD MEETING.

On Thursday, the scrutineers presented their
report, from which it appeared’ that the votes stood
thus : —

For the amendment—present............ 1.067
. proxies............ 8,741

” ”

4,798
of which Mr. 8wift objected to the validity of 1,764
votes given by proxies, because the proxies were
dated September, 1855, and were to vote at a
meeting, to be held ‘“ on 12th September, next.”

Agninst the amendment—present....... 846
. ” » . pmxies ....... 4,482
4,828

of which Mr. Clark objected to the validity of
1,765 votes given by the proxy of the London and
North-Western, because he contended that sauch
proxy could not be used on a question like this,
which had exprees reference to the election of the
shareholders’ directors, and because there were
alterations in quch proxy not initiated which were
not :l;?wn to have beeh made before the proxy was
sign : :
* Mr. Bwrrr, a8 legal adviser to the chairman,
over-ruled Mr. Clark’s objections, and held that
his own objections were good. . :

The proxy of the Lancaster and Preston board,
votes, was
tendered in favour of the amendment, but was
refused on the ground of its being too late.

The amendment was thetefore lost, and the ori-

inal motion was declared carried ; and Messrs.

. N. Phillips, L. Heyworth, M.P., J. Simpson,
T. Townley, M.P., and Nasmyth were appointed
& oommittee of inquiry. . :

The dividend was declared, and, after a vote of
thanksto the chairman, the meeting was adjourned
to the 7th of November next. - - B

—p .
DUNDEE AND ARBROATH RAILWAY.

A SPECTAL meeting of the shareholders of the
Dundee and Arbroath Railway Company was held
in Dundee, on Monday, Sept. 17th, for the purpose
of considering a proposal by the Aberdeen Railway,
and Scottish Midland Railway, to lease in perpetuity
the Arbroath line ; G. ARMISTEAD, Esq., chairman
of the company, presided.

The CrERk read a draft of the proposed agree-
ment between the three companies, the heads of
which had been for some days previously. in the
hunds of the shareholders. The following are the
most important points:—The leasing companies
shall receive the revenue of the undertaking leased,
and relieve the Dundee and Arboath Railway
Company of all costs and charges of working and
management, and of all that company's debts and
obligations, interests of debts on mortgages ; also,
of all feu-duties, rents, taxes (except income tax),
and all other debts and obligations and liabilities
whatever; and all engagements with its officers,
clerks, or servants. The leasing companies shall
pay, as rent to the Dundee and Arbroath Railway
Company, the annual rents of dividends following
on & capital of 200,000..—rviz., for each of the first
two years from the passing of the act 3} per cent.,
for the next two years 4 per cent., for the next two
years 4} per cent., for the next two years 4} per
cent,, and thereafter in perpetuity 4§ per cent.;
which payments shall be made quarterly ; andsaid
cownpanies shall moreover pay, in like manner, a
further rent or dividend at the rate of 5 per cent.
on 66,666.. 13s. 4d. ; which last rent shall be divided
among the holders of the guaranteed stock. .

The CHAIRMAN wmoved a series of resolutions
confirming the agreement, and R

After some discussion, the meeting divided, when
there appeared for the resolutions—present, 389 ;
proxies, 895 — 1,284; against — present, 190 ;
proxies, 82—272. The resolutions were declared
carried, and the meeting terminated.

) e——
; THE railroad }f"rol;l ,Barcesl:::w Tam,e
orming part of the line to gossa, wi
opened‘ towards the middle of October.

THE viaduct, nenr Wellingborough, in con-
nection with the Hitchin and Leicester Rail-
way, bas given way, in consequence of  which
:l.:kree ?l: e principal arches will have to be

en o

MONEY MARKET AND CITY
INTELLIGENCE. '

\ Fripaxy EvEnInG.
THE funds continue at about 90}, with but little
business doing; it is very likely that we shall have
to note a rise when the October dividends become
payable, which will be in the course of about a fort-
night ; when November, however, arrives we shall
most likely have a return of low prices, unless good
news should arrive relative to the war. Exchequer
Bills are par to 4s. prem., and India Bonds 15s. pm.

Foreign securities are little more than nominal,
80 limitcd have been the transactions. Mexican
Bonds are 21§, and Spanish Deferred, 19§, being
steady. Turkish 6 per Cents. have been 91} to },
and the Scrip is par to } prem. Dutch 4 per Cents.
are 96}, Brazilian Sinall Bonds realise 102.

The railway share market has been rather weaker.
The principal lines dealt in have been Eastern
Counties, North-Western, Midland, and Lancashire
and Yerkshire. The Great Western of Canada are
in request at rather fuller rates. French sharesare
heavy.

Saturpay.—Consols closed at 90} to § for the
12th October. For money, sales and the closing
quotation may be given at 903. India Stock, 230;
India Bonds, 16s. prem. Exchequer Bills were 5s.
to 10s. prem. Expﬁequer Bonds 100 to 100}. The
railway. share market was much depressed, sales
being freely prosecuted. Lancashire and Yorkshire
stock was ¥ to 1 per cent. lower, and Midlands §
to § per cent. Caledonians continue heavy. French
shares were very heavy, and closed in several cases
as much as 15s. per share lower. Easterns, 87} to
#: Northerns, 363 to §; Centrals, 5} to 4 prem. ;
and Western of France, 11§ to 12} prem.

MonpAY.—Cousols for the 12th October closed
at 903 at §. For money, the final quotation was 90
to }. Three per Ceuts. Reduced, 203, 80§. India
Stoock, 230. Three-and-a-Half per Cent Exche-
quer Bonds, falling payable in 1858, 100, 100} ;
diito, 1859, 100, 100. India Bonds, 20s. prem.
The railway sharemarket was lower, and most of the
heavy stocks closed 4 to § per cent. lower. The
tightness of the money market continues to weigh
upon this department. French shares were again
rather lower. Easterns were quoted 36 to 87};
Northerns, 353 to 36; Centrals, 5 to 5} prem.;
Paris and Lyons, 26 to } prem. ; and Western of
France, 11 to 12} prem.

Turspav.—Consols for the 12th October closed
90 to 904. For money the final quotation may be
given at 897. Bank stock, 218. India Stock, 229.
India Bonds, 20s. prem. Exchequer Bills are
quoted par to 4s, premn. The railway share market
continues to show weakness. The decline in the
heavier stocks did not exceed } to } per cent., but
the tone of the market exhibits no diminution of
gloom. French shares were much depressed. Eas-
terns, 36 to §; Northerns, 35 to §; Centrals, 4}
to 5 prem.; Parisand Lyons, 25 to } prem. ; and
Western of France, 11} to § prem.

WEDNESDAY.-—Consols for the 12th October
closed 90} to 3. For money the price was 90.
Three-aud-a-Half per Cent. Exchequer Bonds,
falling payable in 1858, 100}, 993 ; ditto, in 1859,
1004, 997. Exchequer Bills were par to 4s. prem.
India Bonds, 8s. to 12s. prem. The railway share
market was rather firmer. Most of the heavy stocks
closed } to } per cent. higher. Midland and Lan-
cashire and Yorkshire being chiefly benefited.
French shares closed better. Easterns, 364 to 37 ;
Northerns, 353 to 36; Centrals, 4§ to 5 prem.;
Paris and Lyons, 25} to } prem. ; and Western of
France, 11 to  prem.

TrURsDAY.—Consols for the 12th October, 90}
to §. For money the closing quotation was 92}.
India Stock, 228. Three-and-a-Half per Cent.
Exchequer Bonds, falling payable in 1858, 100} ;
ditto, in 1859, 99. Exchequer Bills were par to
4s. prem. Exchequer Bonds closed at 993 to 100§,
The railway share market was firmer, and the
heavier stocks generally left off about -4 per cent.
higher. In Great Western the advance was as
much as 15s. per cent. Of the lighter shares,
Eastern Counties and Caledonians exhibited the
chief rally. French shares exhibited much heavi-
ness. The leading descriptions left of nearly 10s.
per share Jower. Easterns, 36} to }; Northerns,
85} to §; Centrals, 4} to 4} prem.; Paris and
Lyons, 25} to } prem.

Hurr, 20th Sept., 1855.—Messrs. T. W. Flint
and Co. state that the late fall in railway shares has
not brought much stock to market; what is held
here is chiefly for investment ; besides parties have
80 frequently suffered in selling after a fall, that
they do not like to repeat the operation. Hull and
Selbys continue to be enquired for; and they are,
in fact, at present prices the best guaranteed invest~
ment in the market, Malton and Drifficlds have
been done at £2 —£20 shares all paid up.

[ W
Coxe.~—The Brancepeth Colliery Compan
have received orders to send a supply of their
railway coke to Balaklava,
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10s. Carson’s Creek e e e 3
1 Colonial Gold . . . . 3
6 English and Australian Compnnv DI T
1 New Granada e e e e s ' 4
1 Nouveau Monde . . . e }
1 PortPhilip . . . . e e e e 3
1 QuartzRock . . . . . , . . 3
1 South Australian . . P |
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40 Australasia . PPN . 94
60 British North Amencan . . e . . 68
25 Colonial . . e e .. 208
20 Commercial of London P 1 ]
20 T.ondon Chartered of Australia « o 20
2) LondonandCounty . . . . , . . 88
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20 London and Westminster . . . , . 48
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22} National of lreland .« e e
26  Oriental Bank (.orporuuou e.e o o o 43
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BANX OF ENGLAND.
(From last night's Gazetsz.)
Aa sccount pursaaut t3 the Act 7th an 3t Victoria, axp, 82,
fot the weok ending on Saturday, the 1ith day olSapt. 1858
1930 DRPARIASNT.

£,
Notes lasued . ..... 97,110,270

7,1.0,270

Datod the 90th day of Sept.,
BANKING D,

£
l’ropdum‘ capltal 14,553,000
............ ,644,7u¢
l.'uhh.. deposits (in-
cludiug Bxche-
quer,  Co.n.nis-
sicuss of N. m-

ounl Debt, Sia.
vin s Baaks, and
Dividend [ X%
COQUAS) «seseeee 7,833,531
Otaer depouu . 11,145,762
Seven day
otherBilld.eeoos 992,140
£38,118,:37

Dabel the 3ith day ot Seps., 1

M
l.l( \RSHALL, Cidet Cashior.

Government debt. . u,ou,m
Other securitles .. 2,934,900

Gold coin aud bul.

oo <e.e0eee.. 18,110.270
Silver ballion .

£21,110,870
M. MARSHA LLa
Chiet Castter.
18585, .

BPARIMENT.

Gevermment sectis
lu.lm 4

rities
Dead

. 7,812,390
584,185

Gold w-l v prem

13,137

BANK OF AUSTRALASIA.

TaEr directors of the B.

wk of Austealasia have

declared @ half-yearly dividend of 34s, per
share, and also & boanus of 506a. per share,
making together 4/, per share, or at the rate
g. 9‘2 bp.;r cent, per sddam, payable on the 16:h

N TR g
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TO CORRESPONDENTS,

Great Luxembourg Company, traffic for the week
ending 16th September.— Total receipts, 415

Antwerp and Rotterdam, traffic for the week end-
ing 15th Sept.—Total receipts, 902l

thiburn, traffic for the month of July, 1855.—
Total receipts, 3,689..; 1854, 3,651L

Sambre and Meuse, traffic for the week ending
16th Sept.—Total receipts, 1,119 ; 1854, 895L
Total receipts from 1st July, 14,139

"~ ENGAGEMENTS OF THE WREK.
s

‘SEPT.

HALF-YEARLY MEETINGS.
Caledonian, Glasgow, at 1 25
Portsmouth, 28, Great George-street 27
1 ondonderry and Enniskillen, Offices, at 12 28

1 elgian Eastern Junction, London Tavern,at1 28
: CALLS. SEPT.
C reat Indian Peninsula, Experimental Shares

£2; Extension Shares £2 . 25.

Leeds, Bradford, and Halifax Extension,
£7 10s

i&bt Railwap Record,

LONDON, SATURDAY, SEP. 22, 1855.
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RAILWAY Acomm—qn SOUTH-EASTERN
DISASTER.

Ix all ages, since the absurd maxim, ¢ De
mortuis nil nisi borum,” was “first pro-
mulgated, sensible people have concurred
in repudiating it on the ground of its fallacy
and injustice. To adopt it would be to say
that falsehood is to be preferred to truth
about as ofter( as truth is to be preferred to
falsehood. Nothing is more unreasonable
*than the idea that, when question arises
with respect to guilt and culpability, the
name of the guilty person—if he be dead—
should on that account not be mentioned.
The wisest and fairest course is to. tell
. the truth in all cases, without either giving
way to the mawkish sentimentalism just
alluded to, or adopting the cold-blooded
golig:y which would always heap the onus of
lame on the dead because they are unable
to defend themselves. )
. Without professing any overweening
admiration for the mode in which the South-
Eastern Railway is at present ¢ directed”
and managed, we feel called on to say that the
which the Compapy’s officershave taken
1u the inquiry relative to the late unhappy
accident near Reading, evinced a disposition
to elicit the substantial truth, and to ascertain
to whom and to what the misfortune was
owing. It is right to add, that the Coroner
and Jury appeared to be actuated by the
same feeling. No one who peruses the
evidence can entertain any doubt that the
unfortunate man CrossLeY was the party
mainly, if not solely, in fault; no one can
help seeing that his recklessness was the
prime cause of the disaster.

Bincerely as wo wish for the prosperity of
the South-Eastern, as an important compo-
nent member of the railway community—
much as we feel interested for the character
and reputation of railway managements—
we would not think of attempting to screen
the Company or its Directors from any of
the consequences—however penal—of negli-
gence and mrisconduct. 'When a serious
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accident, occurs—even if it be not attended
with suoh fearfal results as that which we
have now to deplore—the public hasa right
to a full and zealous investigation. But it
is one thing to enter upon an inquiry with
a dispassionate view to the establishment of
the whole h’uth—(}nite another thing to set
about it with a settled prepossession—not to
be removed by the strongest evidemce—
against given parties. This latter was the
spirit in which, it cannot be denied, juries,
coroners, and public officials seemed to com-
mence their labours in more than one case
which could be named. - "A more candid,
honest, truth-seeking sentiment prevailed
on this last occasion.

The plain fact is, that let the energy, the
vigilance, the sagacity and forethought of
a managerial body and staff be what they
may, let them attain the utmost tension
of human capacity, and they will still be
unable to provide against the consequences
of individual rashness, or of those sudden
visitations of unaccountable infatuation, of
which deplorable instances occur from time
to time in all walks of life.. 'We do not dis-
cuss whether the South-Eastern Manage-
mont and service are 8o eminently merito-
rious and able; we merely say that, assum-
i;g them to be so, llltld wougd still be out of

eir power to preclude the ibility of

casualties arisingp!;om such calgf:.l It i? the
dufiy of the managers and their subofdinates
to do their utmost to secure sober, steady,
intelligent servants—to weed out the un-
worthy, and encourage the d ing. Baut,
as SoLox told the Phrygian king that no man
could be pronounced fortunate till after he
was dead and buried, so, with respect to
the discharge of duties of any kind, no
man can be absolutely pronounced trust-
worthy until after the duties have ceased.
It happens not at all unfrequently that
persons who long maintained a first-class
reputation in their spheres, have at last been
guilty of some astounding piece of impru-
dence—or worse—which nobody who knew
them ever dreamed of as within the chapter
of possibilities, Can such contingencics
be perfectly guarded against® Certainly
not.  All that managers can do is to employ
those who, by their character and antece-
dents, appear most likely to do sheir work
ably and faithfully. Something, after all,
must be left to what is vulgarly called
chance, so long as human nature is that
which we know, on authority the highest,
it will always be. - '
. Now, accounts concur in representing
CrossLEY 88 a man who would £ave been
selected as one well qualified for the duties
entrusted to him. The railway managers
are absolved from blame on that score, and
justice requires that the fact should be con-
sidered in the arrangement of any pecuniary
inflictions which the. Company may, perad-
venture, have to submit to. The principle
upon which awards of ‘“compensation” have
been made, has frequently taken a direction
precisely the. reverse of what plain reason
would seem to suggest, the amount of such
compensation rising in a ratio proportioned
to the nmon-necessitousness of the recipients.
Here there is not even the pretext of a'cry
for ‘““an example” at the expense of a
number of innocent persons, who have the
misfortune to be shareholders in an enter-
pri:g‘ah'eqdy immersed in financial diffi-
culties.

LANCASTER ARD CARLJSLE RAILWAY.
Axonesr the few railway undertakings
which distribute a respectable dividend over
the. .capital employed, the Lancaster and
Carlisle Railway Company have long enjoyed
an enviable pre-cmifience. Constitating a

very importapt ligk of the great chain of

tage of & local traffic of ve:

-down in the,

{Seer. 22, .

railway communication betwecn the North
and South, tho Lgncaster and Carlisle Rail-
way takes toll of all the through traffic of
the kingdom, whilst it has also the advan-
considerable
importance, and one which is increasing day
by day. These are elements of prosperity
which should of themselves produce good
dividends. The same elements may, how-
ever, be found in other similar undertakings.
But in other undertakings similar results
have not been accomplished. Seven per
cent. is a divisible profit which is only
exceeded by one other line and that line

traffic of a very special character.
Good management, and a sound and
judicious policy, are quite as necessary to the
development of the traffic of & line, as the
existeuce of the traffic iteelf; and we are
bound to say that the Lancaster and Carlisle
Railway Company have always stood in the
first rank in these particulars. The manage-
ment has hitherto been particularly fortu-
nate, not only in ils result, but also in
unanimity of its prospects. A note of dis-
cord has, however, been struck at the half-
yearly meeting’ just held, but it is satisfac-
tory to know that the cause of dissatisfaction
is completely foreign to the undertaking
itself, and tends rather to place'in a more
%oot;srlgcnous light the good judgment of the

It has always been a subjectof well-
deserved commendation to the Directors,
that they have carefully eschewed the folly
of leasings and amalgamations, and the like,
and to this present policy it is by many
believed that the proprietors are indebted
for the enjoyment of that high rate of divi-
dend which has placed the Company at the
head of railway undertakings. But it is to
be regretted tintthere is a party in this
Company who are not content to let well
alone. eso are represented by Mesars.
Sranre and Barker and Co., who appear
determined, perfas aut_nsfus, to fix the little
North-Western upon the Lancaster and
Carlisle. The result of the ballot ahowed
their defeat, but it also showed their
strength, andit maybe worth the considera-
tion of the minority to estimate the effect
which these internal dissensions may have
upon the market price of the stock. The
Directors have our entire approval in their
determined opposition to the extension
policy of the North-Western party. They
are wise who ‘leave well alone.” .

It appears to us that the principles laid
rt of the Directors are those
which should .be adopted in the manage-
ment of all Railway concerns. In many it
is, of course, impossible to keep ‘clear of
engagements with neighbouring Companies;
but .the geographical position of the Lan-
caster and Carlisle Railway has secured it
an independence which the trustees of that
property would be very silly to compromise
by any alliance with neighbours less power-
ful than the London and North-Western.

MEETING OF THE EDINBURGH AND GLASGOW
RAILWAY COMPANY.
Ox Tuesday the Directors of this Oompt:nz
rendered to the proprietary the ann
statement of their affairs and position,
and deep is our regret that that statement
was not more cheering. A decrease in the
ipts for passenger traffic, an increase in
working expenses, and a consequent farther
‘diminution’ 6f & previously attenuated
dividend ! A cold prospect truly, but we
trust that it will mend. .

We shall not painfully enumerate the
several causes which have contributed to so
disagreeable a result of the season’s busi-
ness : ‘such facts as the lamentable spectacle
of the sg-called * compétitiop,” (but which
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might be more properly designated ruinous
fend), ' between the [Edinburgh " and
Glasgow- and the Caledonian, will at
once occur to the pensive reader who is
finaneidlly interested in the line. The
necessity of providing, ‘“in a hurry,” for an
unexpected access of goods traffic, produced
the usual consequence of hurry, namely,
oconfusion and unnecessary expense. Other
disturbing, depressions, and damaging in-
fluences might be mentioned ; but we refrain
from a recapitulation which could only
excite bitter feelings and vain regrets. We
believe the Company, like most of those
north of the Tweed, adheres to the fanatical
crotchet which in Scotland is known as the
“ better,” in Ei d as the *bitter,”
observance of the Sabbath. The per-
sistence in this crotchet is of course the
source of some sacrifice of revenue, as well
a8 of loss of the omly opportunity for
innocent recreation possessed by the pale,
pining, t-up workers of the noisome
‘wynds of Glasgow and Edinburgh.

We have really much respect for the
gentlemen who sit at the Board; we have
no doubt of their desire to act in all respects
for the welfare of their shareholders; nor do
we endorse theinsinaations of those whohave
protended that the Sootch Directors enter-
tain an umfair jealousy of the ‘English
interests” in the Company. Why should
there be either an English interest, or a
Scotch interest, distinctively? or rather;
why should there be talk or thought of such
a thing, when the real interests of all are
identical ? The salvation of the Edinburgh
and Glasgow Company depends on the
relinquishment of such divisions, and on the
effectuation of an amicable, permanent
arrangement with its powerful neighbour.

THE ABERDEEN RAILWAY COMPANY,
AMALGAMATION SCHEMES.

Tax Directors of the Aberdeen Company,
after submitting- a report which, on the
whole, must be regarded as favourable,
touching their transactions for the past half-
year—after proving, ixaileed, a substantially
Pprogressive position with respect to revenue,
proposed to get out of their P?Cdxﬂiculties with
the Scottish Central Company, by taking the
“ whole-hog" atedp of amalgamation with the
Boottish Midland. It was natural—quite
matural — that so wholesale a proceeding
should excite animadversion, Mr. Apaus
objected to the hastiness with which the
measure had been brought forward, and
elicited the fact that the revenue of the line
had risen from £31,500 in 1851 to £45,000
in 1854, whilst. the expenses had onmly
‘risen from £22,300 to £24,700. The re-
venue for the last half-year, to 81st July,
was £56,992. Mr. Seickr likewise made
objections, but no formal opposition was
raised, so the scheme was sanctioned, as was
likewise an agreement for guaranteeing in
perpetuity the whole of the” Dundee and
Arbroath line. _
Some of the shareholders present thought
that both this last-named Company and the
Scottish Midland were securing over'favour-
able conditions for themselves, at the expense
of theoriginal shareholders in the Aberdeen.
‘We have not the means just now by us to
maké any specified calculation on these
points; but this we must take leave
to say, that from such gigantic ** conso-
lidations” as those of the London und
North-Western and the North-Eastern,
down to the smallest transactions of the
sort, we have never knowrn an instance in
which amalgamation did not turn out in-
jurioualy to ‘one of the parties in the ‘con-
tract. - Companies might be quite friendly
—might work most harmbniously for mutual
benefit—without creating wawieldy inoor-

porations—or rather confusions—of interests
which, though not antagonistic, may be
distinct. The managers of the Aberdeen
Company are entitled to werit for the energy
with which they have worked against many
difficulties, and brought the establishment
within sight of ‘‘ better times.” It would
have been gratifying, we should imagine,
to themselves, to crown their labours b
gaining for the line a place amongst divi-
dend-paying concerns. We do not impugn
the course by which they have divided, or

y surrendered, the honourable responsi-
bility which heretofore attached to them.
Circumstances may have rendered that course
necessary. Supposing so, we sincerely re-
gret the necesaity.

TRAFFIC RETURNS,

Tazx following table exhibits the comparative
returns of the week’s traffic of the Railway Comi-
paniea included in our list ;—

Namber ot roes Average recelpl
Miles Open Amount Recetved, per Mi
1856 0n 7,441 ' ....e 85688 ...... LS8 8 8
1834 0n 7,146§. ...... £394338 ... 25 1 8
.1808 on 6,7 . £378,276 ...... £54 19 17

From the above it will be seen that this
week’s receipts show an increase of £41,832
over the corresponding week of 1854, and of
£62,412 over 1858. The receipts per mile per
week show an increase, as compared with those
of 1854 of £3 7s, 0d,, and of £4 8s. 8d. over
1853. :

~SOUND PRINCIPLES.

Tae following paragraph of the report. of the
directors of the Lancaster and Carlisle Railway
Company is deserving of special notice. It hag
up to this time been the’ well-considered and
settled policy of the directorsto keep constantly
in mind three leading principles—the one of
which is to confine their attention as much as
possible to the conduct and management of
their own undertaking, not merely avoiding
Parliamentary and other litigation, but seeking
by all the means in their power to maintain the
most friendly relations with other companies,
and especially those with whom the Lancaster
and Carlisle must always be closely connected
by the ties of matual interest; another leading
principle of your directors has been to keep
their company clear of all those extensions,
leases, branches, amalgamations, and extraneous
engagements which appear to have produced,
in the cases of 5o many other companies, little
if any permanent advantage, and generall
:guking, a large diminution of dividend ; an
e third leading principle of your directors has
been to keep down the expenditure of the
capital of the company to the lowest possible
point. Had these principles been always held
in view, how different would have been the
oonditien of railway property ! .

BLAENAVON IRON AND COA
' COMPANY. - :

A MERTING Oof the shareholders of , the
Blaenavon Iron and Coal Coal Company was
held at the London Tavern on Wednesday, to
consider the present poeition of that nnder-
taking. Although the great mmjority agreed
that measures are necessary to reorganise ‘the
management, doubts were entertained of the
legal action of any resolutions, uwing to the
manner in which the proprietors had been
called together. Serious allegations were
made against the principal directors in relation
to operations in iron, &e., and it was contended
that if attention were paid to the development
of the property satisfactory dividends could be
realised. With regard to the lease, it was ex.
plained that the directors are now negociating
an extension of the term with the titled pro-
prietor, and it was suggested that, as the new
contract involves proposals likely to be bene-
ficial to the company, it would be imprudent
to create any immediate adverse movement,
An urnment was. eventually arranged, on
the undertanding that the future actions of the
directors should be vigilantly watched, and
efficient parties hereafter introducéd into-the
general management,

GREAT WESTERN OF CANADA.
THE accounts of the Great Western of Canada |
Railway for the six moaths ending July 81,
showd reeeipts to the amount of £249,693 cur-
renoy, leaving £122,920, after deducting work-
ing expenses. Out of this £52,420 has been
paid for interest, £11,250 for sinking fund on
Government loan, and £57,180 for a dividend
at the rate of 8 per cent. per anoum. A sur-

Y | plus of £2,175 remains to be carried to the’

next balf-year.

. THE EPPING RAILWAY.

Tae Eg‘ping Railway formsa junction with the
Cambridge line oa the Chobham estate, near
the Castle Inn, Stratford New Town, and on
the bigh road hetween Stratford and Leyton.
The first atation is fast progressiog towards
completion. There will also be stations near
the Eagle, Snaresbrook ; at Geo:&n - lane,
Woodford ; at Snake’s-lane, Woodford-bridge ;
at Chigwell, and at Loughton—to which latter
place the works will be completedsas per con-
tract in April, 1856, when the line will be
opened,

MANCHESTER, SHEFFIELD, AND
LINCOLNSHIRE RAILWAY.

TaE working expenses and other outgoings of
this company’s railways (exclusive of the
Manchester, South Janction, and Alirincham,
stated below) have amounted to £9,178 10s. 8d.
for -the fortnight ending Sept. 9th, making,
with the £38,217 13s. 11d. already stated, a
total of £47,396 4s. 2d. for the first five fort-
nights of the half-year, or at the rate of 57.24
per cent, on the railway traffic for the same
period, The proportion of the South Junction,
&ec., receipts accruing to this company for the
fortnight to Sept. 9th,amounts to £876 18s. 9d., .
making with the £3,408 1s. 1d. previously
stated, a total for the first five fortnights of
£4,874 19s. 10d., while the expenses being
£360 8s. 11d. for this, and £1,484 6s. for the
four previous fortnights, amount to £1,853
9s. 11d., or at the rate of 42,36 per cent.

ELECTRIC POWER LIGHT AND
" COLOUR COMPANY.’

A MEETING of the shareholders in the Electrio
Power Light and Colour Company took place .
on Friday, Sept. 14, at the company’s offices -
in Pall Mall, when resolutions were unani-
mously adopted aunthorising the directors to
take the necessary steps for obtaining a certi-
ficate of complete registration, with limited
liability, under the Limited Liability: Act,
18?_6" The shares of this company are paid up
in full.

VAN DIEMEN’S LAND COMPANY.

Tae Van Diemen’s Land Company ' have
received advices from Circular Head to the
21st of May. The advantage of the Melbourne
markets to the company’s settlers (of late

tly increased by steam communication) was
E::‘inning to show itself ina striking manner.
Two parties who had occupied 330 acres of the
company’s land, for four years, on the penin-
sula at Circular Head, at the annual rent of
£1 per acre, were returning to England, having
realised betweeen £8,000 and £9,000, and the,

Jland, upon their quitting it, was immediately

relet by the company’s agent for onc year for
£1,080, Py 8

S———

MADRAS RAILWAY,

Frox Madras we learn that the first railway
trép, anexperimental one by the officials, came
off with ect suocess om the 30th August.
The whole length ready, or nearly ready, for
opening to the public is ﬂﬂ.{y-four miles, w
has, muck to the credit of the engineer, been
executed in little more than two: . For
sixteen miles further the embankments are in a
forward state. As was the case here when the
first train was started, many thousands of
wondering natives assembled to see the “ fire
carriage,” and several, it is said — and may
easily be credited—on the approach of the
monster took fright and run away., -
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TRAFFIC RETURNS.

* THE trafhe returns for the week ending Sept. 16th,
on the undermentioned lines of Railway, having
their termini in London, are as follows:

E C‘ N 1855, 1854, 1853
ast. Coant., Norfolk,

e Cpant, Norfolk } 23 206..22,150..21,750
Great Western ¢es..... 28,137..23,258..23,915
Great Northern........ 21,854..19,849.,18,677
London and North-West 60,121,.55,084..55 830
London and South-West 17,520..14,945..15,252
London and Brighten .. 17,545..15,822 .15,476
London and Blackwall.. 1,485.. 1,589.7 1,591
South Eastern ......e. 25,346..20,265..20,745

The total receipts on the above Metropolitan
lines being £195,214, against £172,962 in the
corresponding week of last year; the increase is
shown to be £232,252. The numnber of miles open
on the above was, in 1835, 2,337%, and in 1854
2,294, showing an increase of 43 miles.

The returns for the corresponding week in 1858,
on the above lines were £173,236, and the mileage
2,251,

"The receipts per mile per .week for 1855 on the
above lines were £8310s.3d.; in 1854 the receipts
were £75 7s. 9d., and in 1853, £76 19s. 2d.

The followmg are the takes on the principal
provincial lines : — 1855. 1854. 1853.
Bristol and Exeter .... 6,955.. 6,700., 5,850

Chester and Holyhead ..
East Lancashire ......
Lanbashire and Yorkshire
Lancaster and Carlisle ..
Midland ..............
Man. Sheff and Lincoln.
Newcastle. and Carlisle, .
North-Eastern ..ceeseeeee
Oxford and Wolverhamp.
Shrewsoury and Chester.
South Wales ¢cveueus.n
South Devon sevevsnnss
South York. & River Dun-
Taff Vale ...... cerse
West Hartlepool Rail-
“way and Harbour

7.078.. 6,697.. 6,040
6,237.. 6,303.. 6,078
22,283..21,769..20,756
6,949.. 6,383.. 6,685
81,640..80,508. . 28,936
9,801.. 8,988.., 8,376
+ 3,739.. 8,752.. 8,105
36,801,.34,704..32,553
4,190.. 8,514.. 2,828
8,002.. 2,329... 2,122
6,733.. 5,457.. 4,579
3,091.. 2,483.. 2,797
2,027.. 1,546.. 1,705
3,627.. 8,579.. 3,045

" 3,071.. 2,518.. 2,106

Frowmr the above it will be seen that the increase in
thie receipts amount to £9,394 over 1854, and

of £20,563 over
being £156,624, in 1854
€136,061. :

1858 ;

the takes in 1855
£147,230, andin 1858

The mileage of the above lines is 2,628}, in

1854 it was 2,592, and in
The receipts per mile
£59 11s. 7d,, for 1854,
1853, £56 2s. 0d. .
The returns ‘l'or the
are :— .
Caledonian.siveeesesss
Edinburgh and Glasgow
Edin, Perth and Dundee
Glasgow and South-West
North British

cecsasee

1853 2,425%.
per week for 1855 are
£56 16s. 0d., and for

following Scotch lines
1855.  185%.  1853.
11,668..11,418..11,100
5,744 . 5,813.. 6,453
3,826.. 8,088.. 3,076
6,109.. 5,819.. 5,586
5,599.. 4,93t.. 4,881

Total......£32341 381,067 80.095

These retarns” show an increase of £1,274 on
the lines named, over the corresponding week of
1854; and of £2,246 over 1853. The mileage of
;Mse lines being 744, in 1854 730, and in 18563
30. .
The receipts per mile per week on the above
Scotch lines are #£43 9s. 4d. they were in 1854,
£42 11s. 1d, and in 1853 £41 4s. 6d.

For the principal Irish lines the returns are :—
1855. 1854, 1858,
879.. 763.. 793
1,815.. 1,047.. 1,486
1,093.. 1,108.. 1,401
1,669.. 1,480.. 1,852
7,042.., 5,477.. 7,172
8,871.. 3,149.. 38,223
1,304.. 1,206.. 1,029

Total.oo..... 16,678 14,230 16,956
. The increase of receipls on the above lines is
thus shown to be £2,443 over the receipts of last year
and adecrcase of £283under 1852, The mileage
being respectively in 1856 §27§, 1854 5124, and
1853 5024.
The receipts per mile per week on the above
Irish lines being, for 1855, £31 Lls. 6d., in 1864
#£27 14s. 9., and in 18563 £33 14s. 2d.

BALLYMENA AND PORTRUSH.
A sPECIAL meeting of this company w# held at
Ballymoney on Thursday, August 16th, to cousider
“the propriety of authorising the directors to borrow
#£60,000, at a rate of interest not exceeding § per
cent. per annum. After a short discussion the pro-
poaition was agreed to. It was stated that Mr.
Dargan, the oontractor, had promised that the line
- should be opened throughout on the st of Novem-
ber next.
On the motion of Mr. WiLsoN, seconded by
Mr. Reip, a cordial vote of thanks was passed to
M. D“s"t‘fl for the warm interest he had taken in

, promoting the undettakiog.

Belfast and Ballymena .,
Dublin and Belfast Junc.
Publin and Kingstown ..
Dublin and Drogheda ..
Great Southern and West
Midland Great Western..
Ulster ceeereevercrnnnanns

ABERDEEN RAILWAY.

TuE half-yearly meeting of this company was held
on Wednesday, at Radley’s Hotel ; Mr. A. PIrie
in the chair. '

The report, of which the following is ar abstract,
was tuken as read :—

“ The gross receipts for the half-year ending the
3lst of July amount to 56,992/, and the expendi-
ture to 26,994L, leaving a balance of 29,998!. to
meet 13,35]L interest on debentures, and 6,047.
Arbroath and Forfar rent, together 19,3981, leaving
the free surplus 10,600, To this is added 251.,
from the last account, making the disposable sum
10,8514 Out of this the dividend on the 6 per
cent. preference stock (8,300 ) will be payable on
the 11th of November next, leaving a balance of
2,551L for the next account. The directors con-
sider the result of the half-year to be very satis-
factory, more especially when it is kept in view that
during the early period of the season there was a
considerable falling off in the revenue as compared
with the same period of the preceding year. The
increase of the revenue since April has been very
marked, and has exceeded what was anticipated by
the directors in their last report. During the
balf-year the total increase as compared with the
corresponding period of last year is 7,019/, of
which 8,200/, was for passengcrs=and 3,600/ for
goods ; and an increase of 3,894!. as compared with
the half-year ending the 31st of January last. The
net revenue for the half-year ending the 81st of
July, 1854, after deducting working expenses,
amounted to 24,278.; ending the 31st January,
1846, to 25,7101 ; and ending the 31st of July last,
to 29,998/, The preference charges amounted
reapectively to 18,933/., 19,4231., and 19,398L, leav-
ing for dividend in each half-year 5,339l G,287!.,
and 10,600/, The amount available for dividend,]
has thus been nearly doubled during the year, while
the aggregate expenditure has been reduced ; and,
as the traffic is progressing, the directors statd that
the prospects of the coinpany are certainly better
than at any previous period. The intimate con-
nection which subsists between this line and the
Scottish Midland line has always enabled the direc-
tors of both companies to maintain the most
friendly relations in regard to all traffic arrange.
ments, and had frequently suggested the propriety
of a more close alliance of the companies, with a
view to economy of management and independ ence
of position. The termination of the working
arrangement with the Scottish Central RafAway
Company on the 31st of August last, added to the
force of these considerations, and led to proposals
which have resulted in an agreement between the
directors of the Aberdeen and the directors of the
Scottish Midland Company for a complete amalga-
mation of both undertakings. The agreement
pcovides for the union of both companies in all re-
speets, except that each company is to bear its own
liabilities out of its proportion of the- divisible
fund, after deduction of the working expenses and
all proper charges against revenue. The propor-
tions which have been fixed, after due consideration
of the circumstances of both lines, dpast and pro-
spective, are 70 per cent. to the Aberdeen Company,
and 30 per cent. to the Scottish Midland; and the
directors are unanimous in recommending the
agreement for the approval of the shareholders. |
Until the act_is obtajned sanctioning the agreement
the traffic of both lines will be managed by a joint
committee of four directors from each board,
and the intention of the parties upder the agree-
ment will, as far as practicable, be carried into
effect. There will also be submitted for the
approval of the shareholders a proposed agree-
ment with the Dundee and Arbroath Rail-
way Company, under which the Aberdeen and
Soottjsh Midiand Companies jeintly are to lease
the Dundee and Arbroath line, at a guaranteed rent
of 3} per cent. for the first two years, on a capital
of 200,000%, the rent to increase } per cent. (500%.)
every two years thereafter, until it reaches 43 per
cent., which is to be the rate in perpetuity. The
leasing companies are also to pay the dividend on
66,6661 guaranteed 5 per cent. stock and the
current interest on the debenture debt. Looking
to the position of the Dundee and Arbroath line as
forming a continuation of the Aberdeen line to
Dundee, and giving that important town as the
terminus, the directors - confidently recommend the
arrangement, while the combination thus to be
formed of the three railways under one manage-
ment will enable the united companies to give
inoreased facilities for the developement of the
traffic, and also to insure greater economy in work-
ing. The sum expended on capital accopnt during
the half-year is 9,610L; but this has been met in
most part by payments received on account of land
sold to the Deeside Railway Company, a re- payment
of 1,600L by a proprietqr who failed to vindieate
his right to property sold by kim to the company,
and a sum subscribed to aid in obtaining telegraphic
communication to Aberdeen. These form d:

year one goods engine, oue passenger carriage, and
eleven goods waggons have been added to the
rolling stock. The directors belicve that .the
revenue will after May next be sufficient to pay the
dividend on the 7 per cent. preference stock. They
will therefore propose that the amount of arrears on
that stock which will be due at May 1st, 1856, be
consolidated into a 3} per cent. preference stock in
the manner formerly adopted with the arrears of
the 6 per cents. "The capital account showed that
£1,785,908 had been received, and £1,846,613 ex-
pended, leaving a balance of £60,705 against the
company. The total amount of capital authorised
to be raised is £1,866,918, of which £1,799,847
has been raised, leaving £67,071 to be raised.
The above balance of £2,551, which is proposed to
be carried over to the next account, is equivaleat
to one-half tlte dividend on the 7 per cent. stock.

The CHAIRMAN, in moving the adoption of the
report, said the receipts for the half-year ending
31st of July, 1854, after the payment of working
charges and interest on loans, left a belance of
5,7001., which was 3,000L short of the requisite sum
to pay the dividend upon the 6 per cent. preference
shares ; for the half-year ending 31st of January
last the balance autounted to 5,3001, showing a
deficiency of 2,000L. on the half-year's preference
dividend. When the directors submitted the ac-
counts at the last meeting they expressed their
doubts as to the result of the then current-but now
past half-year in respect to producing emough to
pay the dividend on tie 6 per cent. stock, but he
was glad that their doubts had proved groundless,
and there appeared a balance of 10,600%, being
a surplus of 2,800.. over the sum required for
the dividends on the 6. per cents. Those were
the most favourable accounts it had ever been
the duty of the directors to submif. The
revenue of the past halt-year was Very satisfac-
tory, and although several large manufactories in
Aberdeen had been at a standstill for the last twelve
months in_consequence of the war and depression
of trade, the through and local traffic from Aber-
deen had very largely increased. It was the first
half-year in which a decided rise of any eonsequence
had taken place in their passenger traffic. " There
was an increase of about 8 per cent. in the receipts
from passengers. The total increase from passengers
and mails amounted to 4,000.., or 20 per cent., and
the goods tratfic showed an mncreast of 8,600L, the
receipts being 34,400/, against 80,800i., at the
corresponding period of last year. The increase of
7,000. in the receipts had been worked at an
increased cost of 2,500{. There had been an inerexse
in the tonnage of merchandise from 81,000 to 84,000
tons, and in the receipts from 23,700L to 26,5324,
being an incresse of 2,800L The increase in the
mineral traffic was also satisfactory ; the tonnage had
increased from 84,000 to 38,700 tons; and in the
receipts from 4,5001 to 5,000/. Their working ex-
pensesand preferable chargeshad been increased from
44,6001. to 46,3002 Hethen referred to various items
‘n the expenditure, with a view to show that there
was about 800/, charged in the accounts which was
chuigegble to former half-years. They had let the
raintenance of the permanent way to responsible
persons for five years, who, they believed, would
do their work fairly. Inthe accounts 1,000. was
charged by the Central Company for déficiency of
plant. That sum represented 40,000L, -which
would more than provide the additional plant they
required, and they would not have any additional
charge from that source. The locomotive stock
had been kept upin an efficient state. The capital
account showed a balance against it of 68,000L. due
to contractors; but since they were made up
20,0007, had been paid off it. They had increased
the amount of their debentme stock, and they
had now as much within 1,000L as would meet
the entire liabilities of the company, and that
was not taking into account the surplus property
which the company had to dispose of There
was a large piece of ground which bad been
purchased for 40,000/ in Aberdeen for a station,
which would probably not realise mbre than
20,000.. The directors had let a portion of it in
perpetuity for building, and were disposing of other
parts gradualiy. They were eudeavouring to bring
the capital account to a close, although they would
require more plant, tools, and workshops. When
the proposed extension lines to the North of Scot-
land were completed, their traffic would receive an
accession, but as yet they had not derived much
from the opening of the Great North of Scotland
Railway, which was 40 miles in length, and there
wasa break of one mileand a half at Aberdeen, be-
tween the two lines. It would not be advisable to
divide the balance of 2,6001, as it was not sufficicht,
and a8 there had beem an unfortwnate accident om
the line, which would absarb 1,000!. of the momey.
, Mr. STirLING seconded the motion for the adop-
tion of the report and accounts, and congratulated
the shareholders on the improved politigrn of the
undertaking. ‘

Resolutions were then passed th
dielaring o dividend oF § por. ooty 0 aureBOT!

kﬁm,mthcupiul Duzing the half
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the 6 per cent. preference stock, and authorising | and that was not too large for one company to
the directors to issue deferred dividend warrants to ] manage with economy.

the proprietors of the 7 per cent. stock.

The SECRETARY then read the agreement entered
info by the directors of the Aberdeen and Scottish
Midland Railway Companies for amalgamating the

two undertakings on certain terms and conditions. |.

Each company is to bear its own debt and burdens.
The net receipts were to be divided in the proportion
of 70 per cer.t. to the Aberdeen and 30 per cent.
to the Scottish Midland. The annual rent of £400
a year from the Deeside Company was to be reserved
for the Aberdeen Company. The agreement also
provided for the joint working of the two lines in
the same manner as if authorised by Parliament
until the sanction of the Legislature be cbtained.

The agreement was, at all events, to continue for |

12 months from the 1st of August last, and to be
dissolved on giving six months’ notice by either
party, or at any time by mutual consent.

The CnairMAN said he had no doubt they would
be considered bold men to come forward with a
proposal to amalgamate the two companies, when
all other companies were resisting leases and amal-
gamations. The matter had been fully considered
by the directors of both companies, and they believed
it was a fair arrangement. The board were unani-
mousely of opin.on that it would be for the interest
of the shareholders to adopt it. He concluded by
moving a foryal resolution approving the agree-
ment for an amalgamation of the two companies,
authorising the directors to apply to Parliament for
power to carry the arrangement into effect, and
sanationing the agreement for the joint traffic.

. Mr. ApAus wished to know whether there were
any figures uport which the proposed measure had
been founded, and’ if the receipts of the Scottish
Midland were known, and what they amounted to.

The CuAIRMAN said the arrangement had been
founded upon the receipts and expenses of the two
companies for years past, and other matters likely
to come into the calculation. The gross receipts of
the Scottish Midland Railway were for 1851
81,5001 ; ‘1852, 84,900l ; 1858, 40,000.; and
1854, 45,000 ; the working expenses were 22,3001,
20,6001, 22,200, and 24,700%., respectively. The
total receipts for the four years were 151,000/, and
" the expenses 89,0001

Mr. MILLER, a director, Said he had no hesitation
in saying that it was a very favourable agreement
for both companies.

Mr. Apams said he thought it a very bold mea-
sure, copsidering tl.at Parliament had refused its
sanction to the amalgamation of the London and
North-Western and the North Staffordshire Rail-
way Companies. He fearcd that any loss that might
arise in carrying qut the agreement would fall upon
the original shareholders.

The CuairMAN acknowledged that ‘the loss, if
8 ny, would fall upon the original shareholders, and
so0 would the profit. It was a matter of great im-
portance to the original shareholders. They would,
by means of the agreement, have termini at Perth
and Dundee, instead of at Forfar, and they expected
te reduce the expenses and to do away with com-
petition.

Mr. SPICER was not going to oppose the measure ;
#t the same tinie he thought the interests of the
Scottish Midland Company had been amply pro-
teoted ; 80 per cent. was certainly their full pro.

rtion of the traffic. There would be a loss of

,600L a year on the lease of the Dundee and
Arbroath Railway, and he thought the directors of
that company had made a very good bargain.

The CHAIRMAN said the Dundee and Arbroath
was the oldest railway in Scotland, and they had
renewed the line with heavier rails out of revenue
to the extent of one half its length, and it would
require an outlay of 10,000 to complete the work.

Mr, M‘GaviN had waited on numerous share-
holders in Scotland, and the general impression
was that the proposed arrangement was a very fair
one.

The resolution was then put and carried.

The CHAIRMAN then proposed that the sanction
of the shareholders should be given to an agreement
for leasing the Dandee and Arbroath Railway by
the Aberdeen and Scottish Midland Companies at
a rent of 3} per cent. on the ordinary share capital
of 200,0004. for the first two years after the passing
of the act, at 4 per cent., or 8,000/, the next two
years, at 4} or 8,500. for the two following years,
at 43 per cent. for the next two ycars, and there-
after at the rate of 4§ per cent. or 9,000/ per
annum. They would also have to pay 5 per cent.
per annum on 66,600. preference capital, and the
interest on 45,0004 borrowed on debentures. The
rent would take precedence of thie preference shares
of the Aberdeen Company. .

Mr. STIRLING, as a director of the Scottish Mid-
land and Aberdeer Companies, said the terms for
leasing the above line were as fair as could be made
between man and man, The three lines could be
worked to great advantage, and the arrangement
would mﬂnt oomgnition and the running of use-
Loss i The wholemilesge would be 150 miles,

-

The resolution was then adopted.

“The retiring directors, Messrs. Piric, Gibson,
Stirling, and Nicol, were re-elected, and also the
retiring auditor, Mr. Marquis.

On the motion of Mr. SrIcER, a cordial vote of
thanks was passed to the chairman and directors,
and the meeting separated.

0
EDINBURGH AND GLASGOW RAILWAY.

Tae half-yearly meeting of this company was
held on Tuesday in the Queen's Hotel, Glasgow ;
Perer BracksurN, Esq, M.P., chairman of the
directors, in the chair. .

The following is the report by the directors : —
which was taken as read.

« In laying before the proprietors the balance-
sheet for the half-year ending July 31, 1855, the
directors have again to point out a decrease on the

from goods, as compared with the corresponding
period of 1854. .

“The comparative statement is as follows:—
Passengers, 1854, £61,5645 2a. 6d. ; 18565, £45,008
'43.8d.; decrease, £16,641 178. 10d. Goods, 1854,
£53,427 4e. 7d. ; 1855, £58,683 168. 2d. ; increase,
£6,266 11s. 7d. Horses, carriages, paroels, and
‘mails—1854, £5,688 7s. 2d.; 1855, £4,671 16s.;
decrease, £1,016 11s. 2d. ; making a total decrease
of £12,801 17s. &6d.

“The proprietors are all aware that the very
large decrease on the ger traffic receipts is
occasioned by the reduction of fares, rendered
necessary by the Caledonian board continuing to
run express trains between Edinburgh and
Glasgow, over their line of 59 miles, at excessive
low rates—1s. first, and 6d. third class, for nearly
all the half-year. Such rates do not cover working
expenses, but of course oblige your directors to
make such corresponding reductions as will prevent
the abstraction of this traffic from your shorter
line. The result is a large increase in the number
of through passengers carried : 194,286 as against
' 54,100 for four months of 1s. and 6d. fares. But
the 54,100 gave an ave: receipt of 5s. 11d. each,
while the 194,286 give only11}d. each. In thesame
1 way, the increased reccipt from goods represcnts an
! increase of 36 per cent. on the tonnage carried at
reduced rates, giving very little, if any, additional
net revenue. These consideratiens explain the
very large increase in the per centage of working
expenses, which have risen from'an average of 37
per cent. on the reccipts to above 50 per cent.
The proprietors will be anxious to know if there is
any prospect of a termination to such wasteful
proceedings—proceedings injurious not only to the
lines actually throwing away their resources by
carrying them on, but to all railway property ;
but on this your directors can give no information.
They have repeatedly’offered to the Caledonian
board either free competition to all places at equal
reasonable rates, to be fixed by the shorter line in
all cases, or a division of traffic to all points by an
impartial arbitration. Neither proposition has
been agreed to hitherto, and your board can suggest
10 other principle consistent with your rights and
with justico. The net revenue for the half-year is
£22,225 5s. 7d., to which your directors recom-
mend that there be added £5,5607 9s. 6d. from the
rest, which, after deduction of sundry casual
charges, and of & sum of £4,000 credited to
the heavy expense incurred during this half-year
in the renewal of the permanent way, amounts to
£77,168 68. 6d. ; and that, after providing £5,600
to meet the possible claim of tRe Stirling and Dun-
fermline Railway Company, a dividend be declared
for the half-year at the rate of 2 per cent. per
annum, which amounts to £22,228 16s. The usual
revenue balance-sheet of the Stirling and Dun-
fermline Railway shows a net revenue of £6,060
16s. 13d. The additional sum of £5,600 above
referred to, will meet the deficiency between this
amount and what may be due for rent and interest
on arrears. The revenue continues to improve.
The agreement concluded with the Stirling and
b Dunfermline board, as announced in the last
report, was not confirmed by that company. The
questions between it and you consequently remain
‘wndetermined. It is understood that a bill is to
be brought beforc Parliament, in next session, by
the Stirling and Dunfermline Company, to adjust
its capital ; this may probably afford an oppor-
tunity for coming to a definite arrangement with
it—an opportunity of which your directors will
gladly avail themselves to complete a permanent
settlement on terms fair for both companies. Your
alliance with the Scottish Central continues to
afford most satisfactory results, which time will
more completely develope. The Bill promoted by
this company and that of the Glasgow, barton,
and Helensburgh Railway Company bave both been
Poined jnto acte and the works of the latter gom-

receipt from passengers, and an increase on that.

pany are commenced, and it is understood will be
completed in two years. It will be necessary to
hold a special meeting, probably in October, for
the purpose of putting in force the powers con-
ferred by these acts, and for any other purposes
that may occur. The enlargement of your Glasgow
passenger station, already much wanted, and which
the new traffic from the Helensburgh line will
rentder absolutely necessary, is well advanced.
The Cowlairs branch and new goods station are
almost complete, and will afford ample accom-
modation for any increase of goods traffic. The
general balance account has been remodelled in
compliance with the recommendations of last®
meeting. The works and plant continue to be
maintained in good order.”

The CoAIRMAN, in moving the approval of the
report, said—It would be observed from the
accounts, that in accordance with a suggestion
made at the last meeting, that the statement of
the capital account had been transferred to various
headings. 77,000 had been expended, but of
this sum 5,500 was for plant rendered necessary
for the working of the Stirling and Dumferline
line. The other items were towards the account
of Lighthill Branch, new stations, and the Waver-
ley Bridge station. One-half of the latter item would
be paid by the North British Company. The award
to the Bdinburgh, Perth, and Dundee Company
was altogether mnearly 60,0004 Coming to
revenue, the report explained that there was a -
decrease in the passenger traffic and an increase
in the working expenses. Some of this expense
was attributable to the circumstance that they
had not been prepared to take up at once the
additional goods traffic that came upon the line,
and the repairing of waggons and engines in s
hurry was anything but profitable. ~As bis friend,
Mr. Hadfield, meant to bring forward a motion
which related to the contest with the Caledonian
Company, he would refrain for the present from
speaking upon that subject, and merely move that
the report be approved of, and a dividend be de-
clared at the rate of 2 per cent. per annum.

Mr. Du~cop seconded the motion..

Mr. Haprrerp.said the worst part of the report
was the reducod dividend, and unfortunately the
cause of that reduced dividend was unsettled up
to the present.  What two per cent. to this com-
pany and three per cent. to the other company
would ultimately result in, time would show. He
had either the fortune or the misfortune to be a
proprietor both in this and the Caledonian Com-
pany, and it was very unsatisfuctory to him to be
told of the inroads which the one company sought
to make upon the other. He was in a situation to
lose on both sides of the question, and felt it his
duty to appear here in defence of his property
(hear, hear.) He was acquainted with several gen-
tlemenof bothdirections,and could testify that there
were not more honourable men to be found in the
country ; but surely the time was come when rail-
way directors should look to the interests of their
proprietors. It was inconceivable, it was monstrous
that £20,000,000 sterling had been cxpended by
railway companies in legal contests. The Caledo-
nian and Edinburgh and Glasgow Companies have
had enough of law. The Caledonian Company have
expended in.this way £263,755, and the Edin-
burgh and Glasgow £216,838. This amount had
not been paid out of revenue, but out of capital,
and thus betwixt the two companies £20,000 a
year bad becn expended each year by both com-
panies out of revenue for legal expenses. Under
such circumitances, they had become a byeword,
o scorn, and the diversion of the country. The.
hon. gentleman procecded to say that he should
have rejoiced that the amalgamation bill had
passed, and intimated in reference to the plan em-
bodied in his motion that he had the liberty of
several of the directors of the Caledonian Company
to say that they were agreeable to enter apon it.

The motion was steonded.

The CHAIRMAN stated that the directors had no-
objection to the motion ; but, if the report was
approved of, it had as well be declared carried,
which was agreed to.

After some remarks upon the accounts, Mr..
Hadfield's motion was also carried.

statements made in the Caledonian report upon.
the arbitration offered by that company, and the
refusal of the Edinburgh and Glasgow Company
to accept the decision of the committee named to
settle questions of Bcotch and English traffic,

The CHAIRMAN explained that the committee
having undertaken first to mediate between par-
| ties, found their office impracticable, and relin.

| their number.
M;L&mmtedthat,hx{lﬁn

committee a8 representing the

and Bdinburgh and Glasgow Companies, he could

006 0gres, In Justice 10 -the intecete

acted on that
tish Central

In reference to questions by Mr. MERRY as to tke-

quished it, after suggesting arbitration by two of

had i

-
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charge, to leave the local question asto what share
of traffic between Edinburgh and @lasgow should
be assigned to the Caledonian Company to the
decision of any members of this committee, which
had ahnounced that the Caledonian Company
should not yield traffic to the North British,
North-Rastern, snd Great Northern Companies
they receiving this traffic by means of the Edin-

b and w line), without having compen-
sation out of the local traffic between Edinburgh

4nd Glasgow. This local question was offered by
him on the part of the Egl.nbnrgh and Glasgow
JCompeny to be decided by parties understanding
the subject, of high position, and having no
interest in the matter.
4‘The CHAIRMAN further drew lttentli‘on to tl;e
following passages in the report of the ootuple
committee : — ¢ That while the Edinburgh and
(laggow and Caledonian Companies are in a state
of hostility, the Caledonian Company cannot, in
fairness, be called on to agree to the general
arrangement as now settled, one of the effects of
which would be to transfer a amount of
traffic from the Caledonian to the Edinburgh and
Glasgow Company, without any com) tion
whatever;” and to the reply of the
and Qlasgow Board to this statement, that—
¢ Undoubtedly ng the route from Glasgow,
&o., -to England, by the east ocoast lines, will
transfer traffic from the Caledonian to the Edin-
" burgh and (lasgow ; but in no greater degree, nor
eed to 80 great an extent as it will transfer traffio
the Caledonian fLancaster and Carlisle, and
London and North-Western Railways, which have
hithefto enjoyed its monopol{q,to the North British,
North-Bastern, and Great Northern Companies ;
but the Edinburgh and Glasgow sees no proposal
made to compensate these other west-coast com-
panies for a transfer, by a surrender of local
“traffic, say betwéen Bdinburgh and York, or be-
tween - York and London; and it is precisely
because the Edinburgh and Glasgow board foresaw
the danger of appointing as arbiters the represen-
tatives of companies whose interests might lead
them to dt;cide 'Ql:h carrying out such a doctrine of
compensdtion, at their companies’ sole expense, that
they declined the Caledonian.Company’s sugges-
tion, o{n an qailtmiod by the sub-committee; oghilo
acoepting, as they continue to accept, its ces
and mediation. The board must also iﬁogut that
the hoetilities between the Caledonian and Edin-
b and Glasgow Companies consist in the attempt
of the former company to injure the latter com-
pany’s traffic—an attempt utterly unprofitable to
the Caledonian Company, and which it-cax at any
time abandon, not only without loss, but to its
positive gain. The chairman added that it was
obviously unfair that the Edinburgh and Glasgow
Company should be the onlg company to pay com-
pensation, when the North British, North-Eastern,
and Great Northern wero equally with the Edin-
burgh and Glasgow Company receiving this traffic,
without their paying ‘compensation to the Cale-
donian, Lancaster and Carlisle, and London and
North Weéstern Companies. ’
- The meeting then closed.

e

‘CHESTER AND HOLYHEAD.

Tae half-yearly meeting.of the shareholders of this
company was held on Thursday, September 20th,
at the Euston-square terminus of the London and
North-Western ‘Railway ; {8ir S. MorToN PETo,
Bart., was in the chair.- o

The advertisement by which the meeting had
been convened havingh:nn read by the secretary
(Mr. Maneell), and minutes of the previous
meetings confirmed, the report of the shareholders’
commiittee was taken as read.

- The CERAIRMAN then said—Gentlemen, the first
business to which I shall have to call your atten-
tion will. be the consideration of ‘the report of the
committee. I apprehend that I may take it to be
considered as having been read by you, becauge 1
believe that a copy of it has been in the hauds of
every dproptietor or some days. Nevertheless, if
your desire it, it shall be read to you now. In the
first.place, I have to move that that report be re-
ceived and adopted. In doing so it might appear
to you desirable that one of the committee
should move the adoption of their own re-
., port, rather than that it should come from
the chair ; but .the harmony of working which
bas existed botween the committee and the
board has been such, that I deemed it to be rather
a comtgliment to my friends that it should appear
that the board were prepared to take action, as
though the report had come from themselves. You
are perfectly aware that the appointment of the com-
mittee was not objected to by the board in the first
instance. On the contrary, the suggestion came from
the chair, and met with the general approval of the
body of shareholders. The only condition, or rather
the only wish expressed by the board was, that the

committee should consist of persons holding con-
siderable stock, and whose position would lead us
to feel that they would take that course which would
be the best for the property of the general body. You
will recollect that afterwards it was suggested that
additional powers should be given to that committee,
which proposition was generally acceded to by the
proprietors. I have only to ssy, that I think that the
committee are entitled to our best thanks for the
manner in which they have performed their duty.
They have laboured diligently, and have exerted
themselves to the utmost oftheir ability todo thebest
that could be done for your property. I have only
further to say, that I hope you will prove by your
unanimous adoption of the report presented to you
that it is perfectly satisfactory. I shallnot gointo any
detail in connection with it, because if that be
necessary it would be better that it should proceed
from one of the members of the committee. It is
only necessary to add, that the committee, on
meeting the board this morning, suggested that it
might be desirable that they sho uld continued
as a oommittee until the arrangements with the
North-Western board be perfected and completed.
Having simply moved the adoption of the report, I
shall leave my friends in connection with the com-
wmittee to speak to you with regard to its contents.

Several questions were put to the members of
the shareholders’ committee, and were answered
most satisfactorily by Mr. Healey, who bore testi-
mony to the very friendly and straightforward
manner in which he and his colleagues had, while
endeavouring to promote the Chester and Holyhesd
interests, been met by the London and North-
Western board.

The report of the committee was then unani-
mously adopted. . .

It was next unanimously resolved,  That the
arrangement with the London and North-Western
Company upon the basis stated in the report of the
committee of shareholders be and the same is hereby
approved ; and that the directors of this company
be hereby authorised and instructed to carry out
the same, and concur in any deed or instrument
which may be necessary for completing the arrange-
ments, with any modifications which may appear
expedient to them. That the committee of share-
holders be requested to continue their services, and
to assist the directors in carrying out the arrapge-
ment with the London and North-Western Comn-

any.'’
P The report of the directors was then read. .

The report gives a comparative statement of
passenger and goods traffic, which shows that the

‘number of passengers conveyed during the half-year

ending 30th June, 1850, was 143,298, and the
goods carried 66,462 tons ; while for the half-year
ending June, 1855, the passengérs were 282,159,
and ‘the goods 179,020 tons. The comparative
statement of receipts and expeunditure shows that
the total income for the half-year endin,
June, 1850, was 57,481). .58 10d., and the net
profit 21,843L 10s. 6d.; while for the half-year
ending 30th June, 1855, the total income was
101,004L 18s. 7d., and the net profit 44,411 8s.
The loss on the steam-boat traffic was §5,816L for
the half year ending 30th June, 1850 ; and 2,280/
for the past half-year. The report goes on to
state :—*‘ There is a decrease in the passen
traffc of 2,279l 8s., as compared with 1854 ; but
the receipts from merchandise' traffic exhibit, on
the other hand, an increase of 65,6314 15s.; while
there is a falling off in the: receipts from pas-
sengers by the steam-boats of 2,722/ 12s. Under
the bead of expenditure an increase of 1,123L
11s. &d. will be observed in the merchandise
trafic charges, attributable to ‘the augmented
traficc. In the hite of waggons there is also
an increase of 3,143L 4s. 1d., arising from the
guandty of stock now hired being larger than
uring the corresponding period of the previous
year. In the cost of maintenance of way there is,
on the other hand, a decrease of 896/, 13s. 8d., the
efficiency of the line having been fully maintained.
In the report of the committee of inquiry, which
has been already circulated, the heads of a proposed
working arrangement with the London mg North-
Western Company are submitted for the approval
of the proprietors. One of the stipulations of the
&roposed arrangement, to which the London and
orth-Westesn Company have conditionally assen-
ted, is that the London and North-Western Com-
pany shall adopt the 120,0004 of second preference
stock, origiaally deposited as security for the loan
to that extent. If, therefore, the arrangement be
confirmed, the amount charged as interest on that
sum will be available for dividend. The netbalance
to the credit of revenue, as shown by the statement
of account submitted herewith (after deducting the
¢ interest on advances ' ), is 22,6761, 13s. 6d., 2 sum
sufficient to pay & dividend of 10s. 3d. ‘per share
on the first preference shares, for the year ended
30th June last, leaving a balance of 1,151L 13s, 6d.
In case the proposed working agreement be carried
out, the balance will be increased to 27,6931, 9. 11d.,

which will yield a-dividend of 12s, 8d: per share on-

30th

the first prefersnce shares, leaving a balance of
9181, 9s. 11d. to be carried forward to the current
half-year. Your directors have to report, that the
bill promoted in parliament, in connection with the
London and North-Western and City of Dublia
Companies, during the last session, and having for
its object an improvement in the passenger and

ostal communication between England and Ireland,
gn 1cceived the royal assent; any action, however,
on the powers thus granted, is entirely dependent
on satisfactory arrangements being made with the
government. Subjoined is the report of the engi-
neer (Mr. Hedworth Lee) on the present condition
of the permament way and works. It has been
found necessary to relay a small portioa of the line
between Chester and Saltney. The attention of the
‘board has been directed to the subject of relaying
generally, with the view of making timely provision,
and thereby preventing the outlay bearing heavily
on the resources of the company at any period.”

The half-yearly accounts of the company exhibit
a capital expenditure of 4,348,400 15s. 1d., and a
‘receipt of 4,303,6204 13s. 6d., leaving a balance of
44,880L 12s. 7d. )

The railway revenue shows a receipt of 101,004.
18s. 7d., and gives a balance, after payment of rates
and taxes, of 44,411 3s. 3d. in favour of revenue.
The steam-boat revenue acoount shows a balapce
of 2,280 14s. 5d. against the working accouat,

The general balance-sheet shows on the debtor
side. To balance outstanding accounts due to the
company, 47,602/. 13s. 4d.; balance revenue acoount
to 30th June, 1855, 72,6124 13s. 10d.; steam-boat
revenue fund, 8,075L; insurance reserved fund,
‘11,4491 6s. 2d.; total, 139,740l 4s. 1d. On the
credit side, by balance of capital account, 44,889L
}; 7;1(.1.:,by stores, 15,703L 5s.; by cash, 78,1564

8 . . .

The general revenue account shows an available
balance brought forward from 30th June, 1854,
1,282L. 6s. 4d.; balance of revenue accouat to
81st December, 1854 (deducting rent of Carnarvom
line), 52,957, Os. 6d., and 42,130L 8s. 10d. to
June, 1855 ; together 95,087L. 9s. 4d.; :less
amount of debenture interest to 10th January,
1855, 28,707L 1s. 10d.; and ditto to 10th July,
1855, 25,0154 1s. 10d.; rent of Carnarvon lige to
June, 1855, 3,0004 ; interest on advamees to Deo.,
1854, 13,6938 15s. 6d.; and the samp on advances
10 Juoe, 1855, 8,227L 3s.; together, 73,643L 2s. 3d,
Balance, 22,6761 13s. 6d. . e

The CHAIRMAN again rose and sgid—Centlemen,
it now becomes my duty ta.move that-the report of
the directors be received and adopted. In-doing so,
I shall feel it my duty to call attentien for a few
minutes to-several points of detsil, with a view of
looking at’ what has been, not only the resuly of
the past, but looking also.from.the past- ts the
future, in order to give you, as far as I am able,
the best statistics I can as to our undertaking-as a
whole. , I propose in doing so just to take a car
sory view of our trafic over each year during the
time that I -have-held the .chair of .the company.
I find that during the.last half-year the inorease in
the number of passengers coaveyed on our line ia
only 636 persons, whereas I find in preceding
half-years a very Jarge increase was apparent.
In the balf-year ending the 3Oth . June, 1854,
as against. the same period.in 1853, the:increase
was 81,477 in the number of passengers ; in 1863,
over the same period of 1852, theincreasewas 43,793,
i&sllSﬁ,«u agai&ot 1851, ,ité:;::iaﬁs; and in

, as against the correspondi od of 1850, it
was 39,564. That has beenthe increase durin, -ev;ry
half-year over the period embraced. Gentlemen,
& variety of causes has tended to this result. I
may say, in the. first place, it does not grise in the
slightest degree from opposition on the part of amy
more favoured route, but from the same.cawses
which have-affected: railways-generally all over the
kingdom. The pressure of .the war has occasioned
a great difference in the amount of tnvellils | ]
every &m of the country; and with to Ire-
land, the absence of the military from eouniry
has made a material difference in the number of
persons travelling in that directian. . I need not
point out to you that the visits of the friends of
offjcers and the travelling of the officers themselves
made a large item in your traffic .receipts. I find
also with regard to the classes of travelling
‘that although there is the small increase in the
numbers during the past half-year that I have men-
tioned to you, yet there is a diminution in the money
receipts under that head of £2,279 8s. on the railway,
and of £2,722 on the puaeng:nboau. showing
that tha traffic has not only affected as to
numbers, but also that a difference has existed with
regard to the olasses in which ns have tra-
velled. Now with regard to there we find a
steady increase. For the half-year ending 30th of
June, 1855, over the corresponding period of 1854,
the increase has been 27,378 tons; for the same
period of 1854 over 1833 the increase was 95,071
tons; in 1853, as compared with 1852, it was 32,129
tons; in 1852, as com with 1851, it wag 15,191

‘tons ; and in 1851, as compared with 1850, 22,789,
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I find that for the last half-year the money increase
in the receipts for goods has been 5,631 15s.,
whilst the increased cost of carrying those goods
has been 1,1814., giving a result of increase of net-
revenue for goods for the half-year of 4,600%,
as against the falling offin the receipts for passenger
t'nﬂgc which I have mentioned to you, I find
also that during the time that I have occupied
this chair—duung those five years the passenger
trafic has more than doubled, and I find that the
oods traffic has more than trebled. I find that in
850 the net receipts of the working of this line
produced 61,1450 2s., whilst the net receipts of
11‘54 amounted to 94,445/, and the net increase,
consequently, has been 83,300/ I find that during
the last half-year we have suffercd in another res-
ct. Our slate traffic has been zbout 10,00C tons
ess than in the corresponding period of last year—
one great result of the present war being a diminu-
tion of building works to a great extent throughout
the country. % would also point out another fact to
you. * One of the first things which I recommended
to you upon my taking the chair was the establish-
ment of a ll?! depot for slates near to the town of
Chéster, and a space of seven acres of land was
secured for the purposes of such depot; and up to
last year such has been the demnand for slates that
none could be spared for the depot; but they were
carried away as fast as they could be produced ; but,
at the ’pment moment, you will find that four acres
out of the seven are covered with slates to the
height of some seven fect, which shows the state of
the oase in another aspect. With regard to the
accounts which are now before you, on the last ocea.
sion of our meeting complaint was made by some
honourable proprietors of the meagreness of the
details of the accounts, when I promised yta that
on the next occasion they shouldp be placed hefore
in a more extcnded form, and I hope the way
in which the accounts are now presented to
you will be satisfactory to the proprietors at
large; and should any inquiries suggest them-
selves upon those actounts, I shall be happy
to give every explanation in my power with
regard to them. find, from the returns
before me, that there has been an increase
upon the half-year in the charges for locomotive
power, coaching and police expenses, merchandise
traffic, repairs, hire of waggons, and in the general
charges, whilst on the other hand there has been a
decrease in the charges for maintenance of way,
compensation, stationsry and printing, and Chester
joint station. In the first place I may state that
the increase of 861/. in the locomotive charges
arises aimost entirely from the greater mileage run
* in accomsmodating the-ificreased -amount of mer-
chandise carried, and is not disproportioned to the
increased receipts from that source. As I have
already stated to you, that increass amounts to
4,000L, which I cannot but regard as extremely
satisfactory. In the next place I may remark
that the increase ‘in coaching and police expenses,
amounting in all to 9811 2s. 4d. is the result of an
increase in wages, rendered necessary by the rise
in demand for lsbour. - The increase -in the hire
and repairs of waggons, amounting to 3,143/ is con-
siderable, which arises from the number of waggons
required beingin excess ot those in thecorresponding
period of last year, we ourselves not being possessed
of that stock. Another increase of 7464 12s. 11d.,
under the head of general charges, arises from the
fact that during the last half-year we have paid law
expenses to the umount of 6504, occasioned by
actions which have been forced upon the company.
And I may mention that in one case a claim was
made upon us for damages, and, although the
verdict was in our favour, we had to pay our ewn
law expenses in defending that matter, being saved
only the large amount of compensation that was
claimed from us, which we felt it our duty to resist,
and I am happy to say successfully. And, gentle-
men, I may say, by way of parenthesis, t.g:t the
mode in which railway companies are met in regard
to accidents, is in my opinion, not a fair way of
looking at the case. The vercicts of juries in such
cases appear to be guided rather by the rank of the
individual than by any estimate of ghe carelessness
of the company which may have occasioned the
accident ; and upon those grounds, I think some
difference in the rates at which persons .who claim
those high damages should be made in the light of
an insurance. With regard to the decreaseé in the
maintenance of way, 8964 13s. 8d., that has arisen
from the fact of our having, as you are aware, two
years ago, when the contract expired, taken the
maintenance of the line into our own hands. I
went into the subject carefully with Mr. Lee, your
resident engineer, and the result has been a large
saving under that head, and I do not believe there
is any railroad in the kingdom in a more efficient
state of repair than yours is at the present time.
Before I sit down I would wish to say a word or two
upon the general pros of the company. When
I first took this chair I told you frankly that I saw
only one way to a dividend,vis., by increasing your
reoccipts and getting from them an increased amount

of profit. I must confess I have been grievously
disappointed as to the rapidity with which the
resources of your line have been developed, but I
have never been disappointed as to what those re-
sources are, and I believe the opinion I expressed
is borne out by the increase of traffic which I have
quoted to you, and which, in the judgment of the
corumittee, remains to be developed for the future.
1 may, perhaps, have taken too sanguine a vicw of
what could be accomplished on the line if the
openings to Liverpool, to Yorkshire,and Manchester
bad been what I had anticipated, taking into ac-
count the extent of the merchandise and the beauty
of the scenery, which invites travelling in the
abstract, through which your line fasses, and I hope
that when our line passes into the hands of the
Londonand North-Western Company, andisworked
as a part oftheir system, those auticipations wili be
more speedily realised. ut allow me to say
I do not take the view which has been ex-
pressed by an hon. proprietor to-day in regard
to our connexion with the London and North-
Western Company. That company has, I may say,
as I have done on every former occasion, treated us
with the greatest liberality, and have invariably met
us in the spirit of the greatest fairness. At the
same time, I must say, that the North-Western
Company are in the same position as many other
companies. They can only do their best, u}d 1
can only point out that, iu doing their best, it is in
their power to work our line, with the aid of thgxr
large staff, at a muoh less expense than we can with
an independent staff; and that a large system pro-
perly worked must be done at a much less rate, with
90 miles which never ought to have been a separate
undertaking from the North- Western itsell.  With
regard to some remarks made just now by an honour-
able proprietor, as to the rate of fares and the rate
of charges, Ican only say, that I differ from him
altogether, and I believe that the’ true problem
to be solved is this—that you should get as
much as you can from the public. have
fong felt that the safest arid best mode of carrying
on. business is to get a profit under any circum-
stances, I will just say one word with regard to
the dividends of railway companies. Just take the
position of France at the present moment; their
traffic as a whole is only something like 70 per
cent. of what is charged in England, yet the average
amount of their dividend is equal to a much
greater per-centage than anything we realise. How
does that arise? Simply in this way. In the fir:t
place, the cost of their lines has been much smaller
than in this country. And, in the second place,
"the govenment of France have adopted a com-
servative and wise policy. Having established
a line in one district, they have never allowed
other companies to make other lines, whether
they were required or not. They have said, make
yourselves a fair profit, but keep decreasing
your charges as much as touible, and give the
ublic the benefit of all the rest. 'What has
n the polioy of the government of this country ?

I mean to say that it has ‘been a most oppressive
policy. And with regard to the North-Western
and the Chester and Holyhead Railway Companies
particularly. I do mean to assert that the conduct
of government with regard to those works, which
never onght to have been paid for from the funds of
shareholders, has been such that I cannot help say-
ing I am ashamed of jt. But you must not take it
for granted that your board has been sitting down
quietly under all this sort of thing. When I came
into your company I wss perfectly strange to it. I
was simply asked to take the chair, and, ia a good-

‘natured foolish moment, I vonsented: I have worked

as hard as I could for it, and I have given my time,
which has bcen very valuable to me in other
respects, to the performance of the duties that have
devolved upon me in the character of your chair-
man. But I have not done this for any benefit ‘to
myself; and though an honourable proprietor can
feel that whilst sitting amongst us he can forget
himself as a gentleman, yet I must say to you on
behalf of myself and my colleagues, that we must
not be met by gentlemen on your side of the table.
with cold looks and calculating mistrust ; and that
if you do so treat us, and so think of us, you must
get other p to conduct your business, for we
will not longer retain our positions. I say, with
respect to this arrangement, that it is the best that
could be obtained under the circumstances ; that it
is a wise and judicious arrangement ; it ensures the
economy which the North-Western Company are
able to give us in working; and the best evidence
that we can have that they will exercise that economy
is that for every ahilling, that they save us they will
put 6d. into their own pockets. I know that when
dealing with men of honour I can place unlimited
confidence in them; but still more does one feel
confidence in the trustworthiness of others
when mutually interested in transactions in
which they may be connected. I for one do not
believe that you will have anything but fair
dealing on the pa -t of the North-Western Company.

If you do, in preafing the basis of the agreoment, |

and the agreement itself, it will be the business of
your directors and the committee to see that you
have power of inspection, and ample power to pro-
tect yourselves by investigation upon all occasions.
And though the conduct of the line will be passed
into the hands of the North-Western Company, and
worked by them as part of their system, it is for
you to see that justice be done, and the part of
your committee will be to see that justice is done to
your interests, and to protect your interests in every
resgect. One hon. proprietor asked me just now,
with regard to my opinion when I took the cHair of
this company. I dissented from him when he stated
that T originally said that the proprietors might
expect to receive a 8 per cent. dividlend. What I
told them was this ; that if jastice was done to their
line, and all its tratfic developed in a proper manner,
that there ought to be a dividend of 2 per cent. And
the opinion I then formed I now retain, in no respect
altered. But I can only say that I feel that ‘there
still exists impediments with regard to the develop-
ment of their traffic, which it never had at -that
time—impediments of which, although I have been
largely engaged in the coustruction of railways, I
never had any previous experience in their working.
I saw certain results before me; I told you frankly,
though ferhap; rather imprudently, what I expected
to do; I was disappointed, but though disappointed
as to time, I was perfectly right in the basis of my
calculations. I do not know that anything else
occurs to ne at the present moment, excepting that
one honourable proprictor asked me about some
land st Bangor. Ft was not land purchased by
this company; we were forced to take the
whole of the land beétween the line and the sea
as surplus land. And I think that the directors
were very wise in takihg it. Upon going aver the
land I saw that it was very ur:able. We have
refused to part with it, and if it is used as building
land it will give an impetus in that respect to youe
undertaking ; and I am sure that the committes
will be of opinion with me that the receipts arising
from the traffic that|would be created would, be
very large, and very beaeficial to you. I can only
say that if you were to go to Bangor, and see the
inconveniences that people are put to during the
summer months, you would see the reason why it
ia not visited more than itis. I am now ready to
answer any questions that any proprietor may wish
to put to we. . )

A very short discussion ensued, and resolutions
adopting the report, and declaring a dividead of
12s. 9d. on each of the original preference shares
of 15/, payable on the 1st of October next, werq

d.

Votes of thanks to the committes and the chair-
?n of the company concluded the business of the
ay. . .

REPORT OF THE SHAREHOLDERS’
"COMMITTEE.

Tue oommittee of shareholders appointed at the
last half-yearly meseting of the Chester and Holy-
head Railway Company, to confer with the direc-
tors, and make such investigations as they deem
necessary into the ¢ position, policy, management,
proceedings, and interests of the company,”’ have
now to present to the shareholders the following
report :— )

1. With reference to the sum of 120,000%, paid by
the London and North-Westein Company to this
company, and specially adverted to in the auditor’s
letter to the directors laid before the shareholders at
the last half-yearly meeting, your committee havin
carefully considered tke allegations ‘contain
therein, and the correspondence and agreements
between the respective boards relating to the trans-
action, find—1st, that in anticipation of the cveation
and issue of the second preference stock, the London
and North-Western Company did agree to advance
to the Chester and Holyhead Company a sum of
120,000, being the exact proportion of such pre-
ference stock to which the London and North.
Western Company as co-partners in this company
would be entitled, and that it was agreed that the
London and North - Western Company should,
‘ pending the final settiement of the matter, receive
interest at 4} per centum per annum.’”” . And
2ndly, that the payment of 120,000/ as agreed was
duly made, and that interest at the above-men-
tioned rate has been subsequently accounted for to
the London and North-Western Company in the
terins of the agreement.

It appears, therefore, to your committee that the
statetnent of the auditors, that * there was a rebate -
allowed on the said secoud preference shares equiva.
lent to interest, till 1t of April, 1854, so tbat thistran-
saction was_ placed on the same footing as all other
parties who took the like shares,’”” if meant to apply
to the stock represented by the said suwm of 120,000},
is inaccurate. .

Further remark upon the auditors’ report would
seem to be ¢ , the London and Northe
Western Company having agreed to assume the
above sum of 120,0004 as second 'uhteneo stoek

from the 1st of April, 1854,
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2. Your committee having generally verified the
capital account, and minutely examined the charges
for management and working the line and steamers
and baving obtained from the heads of departments
much information upon the subject of their inquiry,
sought an early interview with those members of the
Chester and Holyhead Board, who specially repre-
seut the shareholders of the Company.

At this interview your committee were strength.
ened in the opinion they had previously formed,
that some agreement with the London and North-
Western Company by which the development and
conduct of the traffic of this company could be
carried on with increased energy and economy was
advisable, and having furthcr been officially assured
that the directors of the London and North- Western
Company were prepared to discuss terms of arrange-
ment between the two companies, your committee
Tesolved unanimously— .

That having arrived at the conclusion that a
closer identity of interest between this company and
the London and North-Western Company is expe-
dient, an interview be rcquested with a deputation
of the London and North-Western board, with a
view to discuss terms of arrangement.

Accordingly, an interview took place on the 3rd
of May, when it being considered that the powers
of the commitice were insufficient to deal with the
subject, the conference was adjourned until May
_31st, to afford time for obtaining full powers from
the shareholders, when the following propositions
(previously sanctioned at a joint meeting of your
committee and the proprietors’ section of the Holy-
head board) were handed to the Marquis of Chandos
by B. Oliveira, Esq., M.P., chairman of -the com-
mittee: — e

“The London and North-Western Company to
undestake the working of the line.

“ To guarantee a minimumn. amount of traffic.

* To develop the through and local traffic with
such supervision on the part of the board as may
be agreed upon. :

*“ The percentage of working expenses to be that
of the London and North-Western Company for
1854

It appeared, however, that the views of your
committee, as expressed in the above proposition,,
did not meet with the concurrcnce of the London
and North-Western Board. At asubsequent meet-
ing the Marquis of Chandos presented the follow-
ing counter-proposition :

** The London and North-Western Board concur
with the Chester and Holyhead Directors, and
members of the special committee of sharcholders,
in thinking that a closer identiy of intcrest between
the Chester and Holyhead and the London and
North-Western companies is expedient. s

¢ The London and North-Western to work the
Chester and Holyhead railway and steam boats,. as
an integral part of the Londcn and North-Western,
and at the lowest rate of working expenscs possible,
withont entailing loss, and to develope, as if their
own, the entire traffic through and local.

““ The per centage of working expenses, based as
above, to be settled by Mr. faing, who shall be
standing referee to decide any questions which may
arise in connection therewith.

¢ Should the London and North-Western fail in
the opinion of the referce to develope and work the
traffic, so as to give to the Holyhead Company the
full benefit to which they are fairly entitled, the
arrangement may be terminated upon six months’
notice in writing under the hand of the referee, or
of three directors of the Chester and Holyhead
Company."”

Upon consideration of this proposal, your com-
mittee were unanimously of opinion, that to com-
mit the working ¢f the line to the London and
North-Western Company, without any guarantce
of a minimum traffic, or of a certain and con-
siderable reduction upon the present seale of work-
ing expenses, would be impolitic, and could not be
recommended for the sanction of the shareholders.

Anxious, if possible, to develop the principle of
their original resolution, your committee made
subsequent proposals to the ‘London and North-
Western board, which, after much discussion, have
been adopted by both parties, as set forth in the
annexed basis of agreement : —

London, August 8th, 1855,
PROPOSED BASIS OF ARRANGEMENT.

The London and North-Western Company
having affirmed the principle that a closer identity

of interest between the Chester and Holyhead Com -
* pany and themselves is expedient, and having
further offered to work the Chester and Holyhead
line as an integral part of the London and North-
‘Western system, at the lowest rate of working ex-

necs possible, without entailing loss, and to deve.
ope, as of their own, the traffic of the company, but
declining to guarantee any maximum amount of
traffic per annum; the committee, anxious to pro-
mote the unity of the two companies upon terms
mutually advantageous, do not press their proposal
for & guaranteed minimum traffic, but propose that
the London and North-Western Company shall
find the plant and rolling stock, and work the

Chester and Holyhead Company’s railway as an
integral part of the London and North-Western
system—for the year commencing Janusry Ist
1856, at 46 per cent., for the sccond year at 4% per
cent., and, subsequently, at 1 per cent. above the
current half-yearly rate per cent. for working ex-
penses incurred by the London and North-Western
Railway Company upon their own system, includ-
ing rates and taxes, The Chester and Holyhead
Company shall set aside an annual amount, to be
fixed by the two boards, for relaying the-way. The
London and North-Western shall, at the same
time, undertake the sea service between Dublin’
and Holyhead op a separate account. and that
the London and North- Western shall divide
with the Chester and Holyhead Company any loas
incurred by working the boats (including interest
on capital, depreciatiog and insurance) in propor-
tion to the ecarnings from the traffic using the
boats on their respective systems of railway ; but
the profit; if any, to be credited to the Chester and
Holyhead Company. The London and North-
Western to agree to take 120,000, second pre-
ference stock from the 1Ist April, 185t  The
London and North-Western to  develope the
traffic through and local, so as te give the
Chester and Holyhead Company the full bencfit to
which they are fairly entitled. The Chester and Holy-
head representatives to have full power of inspection
of books, accounts of traffic, and of obtaining all in-
formation necessary for enabling them to judge
how far the undertaking is worked so as to give
to the Chester and Holyhead Company the full
benefit to which they are fairly entitled. Differ-
ences, if any should arise, in carrying out this
agreement, to be referred to Mr. Laing. The
agreement to be terminable by two ycars’ notice,
to be given after the expiration of the first three
years, cither by a majority *of the shareholders,
directors of thé Chester and Holyhead board, or by
the London and North-Western board.

- 8. The proprictors have now before them the
views of the committee as to the fupure manage-
ment and working of the line.

4. Under the head of capital, the ittee
belicve that the assets of the company, consisting
chiefly of unissued second preference stock, will
cover a!l engagements into which the directors
have entcred, and as the payment of dividend upon
that stock is hereinafter shewn to Le an immediate
probability, the committee hope that it will - be
shortly absorbed by the -proprietors or the public.
No additional works on capital account are at
present in contemplation.

5. The railway and all its stations, bridges, and
other works, appear to have been constructed in the
mostdurable and efficicnt manner, withoutreference
to cost, and the committec are glad to state their
belief that the line is in full working order and sub-
stantial repair.

6. The probable results of the proposed working
agreement in a financial point of view may be taken
as follows: —

Assuming as the basis of the calcnlation, the
‘actual receipts from the Ist of July, 1854, to the 30th
June, 1855, the account would stand thus: —
Traffic receipts, exclusive of steamn

boats, for half-year ending 31st Dee.,

1854 .oviiiiiiiraiiiiienraiennn o, £119,918

Do. 30th June, 1855 ..,..... 99,377

TFotal*............ £219,293

tion with Ireland, which they believe will have a
favourable influence on the interests of the line.
7. In conclusion, your committee beg to express

"their obligations to Sir Morton Peto, Bart., and

the members of the Chester and Holyhead board,
for the valuable advice and assistance received at
their hands during the negociations of the com-
mittee with the London and North-Western board,
as also to the officers generally of the company, for
the readiness with which they have facilitated the
enquiries instituted by the committee into the ac-
couuts and management of the company ; nor can
they omit to acknowledge the f{rankness and
courtesy with which they were met by the Marquis
of Chandos, and the directors and the officers of
the London and North-Western Company.

BeNsaMIN OLIVEIRA,

S. D. DARBISHIRE,

Samuer R. HEaLEY,

R. W. Hanp,

Tuos. Epwo. BicGe,

J. D. Basserr,

Tnos. BRCADBENT.

Hexry C. BrLrok, Secretary.
London, September 8th, 1855.

CALEDONIAN RAILWAY.

Tue report ot the directors of this company states
that the result of the half-year’s operations shows a
balance of 60,845L, and, after the payment of a
dividend on the original preference shares of
16,7664, and on the new preference shares of 2702,
there remains a balance (including 2,866 from the
last account) of 46,6754, out of which the direetors
recommend a dividend at the rate of 3 per cent.
per annum, which will absorb 45,7951, and leave
879L ‘The traffic for the half-year cading the 31st
of July last amounted ta 285,861L; amd for the
corresponding period of last year to 275,067L,
showing an increase of 10,794k The working
expenscs amounted to 124,013L, or 43L 7s. 7d.
per cent. of the receipts, against 117,972L,
or 42l 17s. 9d. per cent.; at the correspond-
ing period of last year, showing an increase
of 6,041Z, or 9a 10d. prr cent. ot the receipts.
The steady increase of the traffic, notwithstandiag
the general depression of trade and the inadequate
supply of plant and dep8t accammodation, is grati-
fying, not only for its present result, but as holding
out good promise for the future. The directors
propose to ask the sanction of the shareholders to
the raising of the capital authorised by the act of
last session of Parliament for additional plant and
station accommodadtion ; and they state thut there
is no doubt that it will materially inorcase the
receipts. The extension of the Barrhead Railway
to Crofthcad will be opened for traffic in s few
weeks. ‘The permancnt way has been kept in good
order. The dcontract for inaintaining a

of the permanent way expires at the end of the
year, after which a considerable saving is anti-
cipated under that head. The average rate ofde-
benture interest for the half-year has been 4L 7s. 4d.
per cent. The agreement under which the traffie
between England and Scotland has been regulated
expires at the end of the year, and there is every
prospect of its being renewed on an extended basis.
The directors regret that the Edinburgh and Glas-
gow Company have not been assenting parties to
these negotiations for a general pacification, and
that they should also have declined a s tion,
which was at once assented to by the Caledonian, te
refer local differences between the two companies
to the arbitration of any two gentlemen of the com«
mittee engaged in the negotiations, the arbitrators
being empowered to select as umpire, subject to the
approval of both boards, some gentleman of high

standing, practically acquainted with y
affairs.  The mode of arbitration pioposed by

the Edinburgh and Glasgow was delusive with.
out the concurrence of other companies
whose assant it was impracticable to expect.
The report of Mr. Sinclair, the manager, states that
the number of engines daily in steam was 95 ; the
number of train miles tun by passenger trains,
3,619; and by*oods and mineral trains, 4,580 ;
total, 8,099 mlles. The number of engines in
working order out of 166 was 131, repairing 24;
aud renewing 7. The mean loads of the passenger
trains isted of 7'31 carriages, and of goods

Less 40 per cent. for working expenses.. 100,878
: : £118,415
Add—Shrewsbury and Chester toll :— :
Rents, &c., 31st Dec., 1854 2,239
Do. Do. 80th June, 1855 2,284
) £122,938
Deduct debenture interest .... £48,722
Carnarvon rent ...... 6,000
54,722
Balance for dividend........ £68,216
Ist preference dividend at 63
percent. ..evecicesencoss £34650
2nd prefercnce dividend at 5
percent. ieeeveincenas. 26,250
60,900
Balance surplus, 31st December, 1856..  £7,316
Or at 31st December, 1857, when work-
ing expenses would he 44 per cent .. £11,702

The shareholders wiil thus perceive that the
available balance of revenue may be confidently
expected to provide payment of all preference
charges of the company, and leave a surplus for
renewal fund and dividend on original stock.

Thig surplus will be augmented year by year by
the increased traffic fairly to be anticipated from
‘the through and local resources of the line, which
your committee belicve to be to a great extent
undeveloped. | . ’
* The committee advert with much satisfaction to
the act recently passed for improved communica-

L]

trains 23'03 waggons. The average cost of loco-
motive power was 3:608d. per mile, including
2:684d. for repairs. The working and repair of
the carriage stock amounted to 2:718d, making
together 11°326d. as the cost of locomotive
power and carriage stock per train mile. The
capital account showed that 8,041,654 had been
received, and 8,088,173L expended, leaving a
balance against the company of 46,519.. The re-
venue account for the half-year ending the 31st of
July last showed that 292,6524 had been received,
and 128,074, expended, leaving a ' balance of
164,680L Out of this is deducted 4,745L for feu-
duty &nd ground-rents, 54,4494 for interest on loaus,
1,645l debenture charges, 1961 Parliswentary, and
;g.ggg:. guaranteed dividends, leaving a balance of
, 845/, .
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ASTERN UNION RAI Harwi_l;;d Antwerp would be remunerative. A
EASTERN UNION RAILWAY. meetin(; of the almre;l:)lders would be convened to BELGIAN EASTERN  JUNCTION

Tuz half-yearly meeting of this company was held
on Friday, August 81, at Radley’s Hotel; Mr. J.
C. CosBoLp in the chair. :
U [Mr. Avrrs (the secretary) read the notice con-
vening the meeting.

The report was taken as read. It stated that
the claims for arrears of dividend due to preference
shareholders have been settled.  The income for
the half-year ended the 30th of June amounts to
£40,425, and the fixed charges to £37,818, leaving
a balanco of £2,607, which will enable the directors
to declare for the last half-year dividends at the
rate of 6s. upon every £100 of A stock paid up,
and 4s. upon the like sum of B stock. On the
81st of December, 1853, when the company ceased
to be carriers, a sum of upwards of £30,000 was
owing to them upon unsettled freight accounts'; of
this sum the company's secretary collected nearly
£24,000, without the slightest aid from tho law
clerk. £6,000 is still in course ot collection ; and
five claims only, amounting altogether to less
than £600, have been sued for. The directors
have no doubt that, as the company are now
enabled tocommence thepayment of dividendsto the
ordinary shareholders, they will, ere very long, he
able to eftect a considerable saving in their fixed
oharges. On the 1st of January last the company
had outstanding £30,800 of debenture, bearing 6
por cent. interest, all of which have been extin-
guished in the past half-year. The report of
Messrs. J. Head and C. L. Webh, the auditors,
states that the sum of £11,664, which, at the date
of the last audit, stood to the debit of revenue, and
the asscts and liabilities up to December, 1854,
have been tranferred to capital. Considerable
progress has been made in liquidating the simple
contract debts of the company, and creditors whose
debts amounted to £177,800 have accepted cre-
ditors’ stock in discharge. There still remains,
however, the sum of £842,000, of which £68,000
is in respect of land purchases. Against this
thero are assets estimated to amount to £114,151,
of which the company's surplus land and tho
- smount due on sales of surplus land form a con-
‘siderable item. They recommend that immediate
steps should be taken for discharging this debt.
The capital account shows that £2,869,126 had
been received, and £2,828,882 expended, leaving
a balance to the amount of £40,244. 'The expendi-
ture on the Harwich branch amounts to £166,922,

Some of the shareholders complnined that the
mecting was held on the same day and hour as
the Enstern Countics meeting, and stated that ‘it
was very.inconvenicnt for those who wished to
attend the meeting of the latter company.

The CHAIRMAN said it was usual to held the
summer half-yearly meeting in Ipswich, where a
large number of sharcholders resided, and the
winter one in London. Ile thought when their
affairs were more scttled it would be right to adopt
their former mode of holding the meetings. Heo
then adverted to the law proceedings that had been
taken by a section of the preference shareholders
to recover certain amounts of back interest. He
did not blame them for taking advantage of their
position, and he was glad to say the matter, after
considerable litigation, had been- scttled. I'he
directors, in the course they had adopted, had only
carried out the wishes of the common shareholders.
The dissentient preference sharcholders did not
recover all they claimed, for by means of the
Proceedings taken about £7,000 was saved to the

" company at a cost of £1,000. The preference
shareholders who took hostile proceedings claimed
£181, whereas the arrangement formerly agreed
to between the common and preference share-
holders was that all were to receive £127 for every
£100 preference stock. The parliamentary and
legal expenses of those gentiemen must have
amounted to many thousand pounds. The directors
had borrowed money during the half-year at 5 per
cent. to pay off bonds bearing 6 per cent..interest.
He then adverted to an offer made by Sir 8. M.

" Peto, on the part of the East Suffolk Company, to
take the Woodbridge line off their hands, but the
Eastern Counties Company had declined that offer,
and he thought they were wise in so doing. *The
Jjoint company were to guarantee 4 per cent. orr
the cost of the Woodbridge extension. ~The injunc-
tion having been removed, the shareholders were

"now at liberty to divide among them the surplus
r:venye applicable to dividend.

" A long conversation ensued in respect to various
items in the accounts, in which Mr, Lechmere,
Mr. G. Bmith, Mr. Muskett, Mr. Lake, and other |
shareholders took part. . Complaints were made
by the shareholders that the sclicitor had ot
furnished his account up to the end of the half-
year, but, after an explanation frcm the solicitor,

consider the best means of raising money to pay
off the debts of the company. .

The report was then adopted.

On the motion declaring a dividend of 6s. per
cent. on the A stock, and of 4s. per cent. on the
B stock, an amendment was moved by Mr. GRrEN-
woop, and seconded by Mr. Suaw, to the effect that
no dividend be declared on the present occasion.

The smendment was rejected, and the motion
declaring the dividend was carried. .

A vote of thanks to the chairman concluded th
proceedings. .

—()

[ining Degister,

(From Mr. B. Lamberd’s Circular.)
81xcCE our last publication, the Murket has heen
sluggish; butjudging fromappiarances, we hope
to be able to report 'more active dealing in oar
next. - West Seton is further improved in the
124 ; and the shares have heen in considerable
demand at from £420 to £430. Altred Con-
sols is looking better; and the price has
increased from £13 to 153, 106.  Great Alfred
issteadily improving. Carvannall continues to
improve in the 106-fathom west; the lode is
worth £25 per fathom : £5t0 5. Condurrow
continues to be inquired for at £120 to 125,
North Bassett, considerable inquirics made at
£29; the last sale was 414 tons of copper ore,
vealising £4,872 115, Rosewarne continues to
meet with much support; the shares are not
quite so firin; the dividend in a few days will
be £8, with a balance in hand of upwards of
£1,000. North Unity is one of the most pro-
mising mines in the G winear district (adjoining
Rosewarne). The accounts at the lust meeting
showed a bulamce in hand of nearly £1,800;
they have about 30 tons of copper ready - for
‘sale: the mine is generally improved ; recently
a ftne lode in the 60 has been cut; and that ia
the Moor Shaft presents every feature -for a
profitable return: the shares have been in
demand, and must advance. East Bassctt is
inquired afterat from £474 to 50 : it is situated
between North Bassctt and Buller. Copper
Hill, adjoining Buller, and formerly part of the
sett, bas many supporters: a furdiar improve-
ment would put the shares up considerably, the
last having caused them to advance from £90 to
185, 190. ~ South Garras, the engine will go to
work inabout a fortnight, when the samplings
will be considerabiy increased : lurge quantitics
of ore have hitherto becnraised ; and the silver-
lead realising about £19 per ton, it possesses
every element of becoming a 1o profitable
investment.  We hear of a sett between Rose-
warne and the once remunerntive Herland
Mines in Gwinear, which is about to be re-
worked in aspirited manner : the minersin the
neighbourhood entertain very sanguine feelings
of 1ts proving un adventure ofa more than ordi-

nary character. In the Sortridge district, many [.

mines have recently sprung into existence, since
Sortridge Consols has proved so productive:
those amongst them most likely to succeed, are
Great Sortridge and West Sortridge. Many of
the others have nothing to recommend them-
selves at present ; whilst the remainder cannot
be viewed with other than suspicion, from the
efforts to bring them into public estimation, by
reports of the most unfounded description.

In the way of improvements, we have nothing
specitically to notice, beyond what has been
already stated.

In financial matters, we have to note as fol-
lows : —Dividende—W heal Kitty (Lelant), £2;
Mark Valley, 3s.; Wheal Buller, £20; and
Weet Damsel, £2 per share. Calls—Clijah and
Wentworth, £1 per share.

THE PERMANENT WAY COMPANY,

26, GREAT GEORGE STREET, WEST-
MINSTER, holding a large number of Patents
relating to the construction and reparation of the
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 terms advan-
:ageous te the proprietors of Patents.

fature. the accounts should be made up to the
latest period possible, the matter dropped. It

which appeared satisfactory, and a promise thas in &
was stated that the steam-boat traffic between

Applications may be mndeto CHARLES MAY,
F.R.S., the M. T, oP Lo
WILLIAM HOWDEN, Secretary.

RAILWAY COMPANY.—Notice of-Call.
—The Directois of this Company hereby give notice,
that they have made a call of 10s. per share on the
shares of this undertaking, payable on Monday, the
1st day of October next, and that the sharcholders
are required to pay the same on or before that day
to the London and County Bank, Lombarl-street,
London; or to Mcssrs. G. Cassel and Co., Rue
Fosse aux Loups, Brussels.

Interest at the rate of 5 per cent. per annum will
be charged on all callsremaining unpaid after the 1st
day of October, and if the call on any share shall
remain unpaid for 28 days from that day, the Board
of Dircctors, in accordance with the provisions of
the statutes to that efivct, will have the power to
declare such sharcs forfeited, and the holders to be
thenceforth deprived of all their rights in the
Company.

Discount at the rate of 5 per cent. per annum
will be allowed on all calls paid in advance of the
above-named date, By order,

W. G. BICKNELL, Secretary.
Oflices, 17, Buckingham-street, Adelphi,
Angust 30, 1855.

BELG[AN EASTERN  JUNCTION

RAILWAY COMPANY.—The Directors
of this Company request the Shareholders to attend
a Mecting at the London Tavern, on Friday, 28th
September next, at 1 o’clock precisely, to receive
the Report of a Deputation of the Directors, ap-
pointed by the Board to inspect the Works on their
comnpletion, preparatory to the openiug of the liite
throughout ; and also to consider a proposal miade
to the Board to take the linc from the Company an
lease.

The Directors have the satisfactior: to inform the
Shareholders that the line is now opened through-
out, ander the authority of an Arrété  of the
Minister of Public Works. :

By order, .
W. G. BICKNELL, Secretary.
Offices, 17, Buckinghan Street, Adelphi.

RAILWAY TICKETS. :
MESSRS. WATERLOW . AND SONS,
) 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. ‘
CarpPENTER’S HaLL, LoNpoN WaLL. .,

RAILWAY AXLE-BOX COMPANY.
) The Axle-boxes manufactured undcrthe com-
bined Patents of this Company (including those
granted 1o Messvs. Normancille, H'righton, Vigurs
and others), perfectly exclude sand or grit,:and
prevent the escape of grease, thereby securing per-
feet lubrication, with diminished friction, freedomn
from hot uxles, and a saving of at least 75 per cent.
in the consamption of grease and cost of repairs,
ensuring the Railway desiderata~ Safety, Lconuiy,
and Efticicncy.

Terms for licences and every information may
be obgained of .

GEORGE RI*7XARDSON, Manager.

10, Craig’s court, Chaing-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.

MUNTZ’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, Caledoniaun, and several other
leading Lines.—Address, )

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

MIN ING INVESTMENT.—T. Fuller
and Co., 51, Threadneedle-street, London,
beg to call attention to the favourable opportunity
of Investing in British Mincs; particularly 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 efficient machinery, &e., for tha
development and bringing the same into a profitable
state of working, which at present prices, cannot
fail to remunerate all who iuvest; a careiul sajec-
tion of such alone can be obtained by a daily com-
munication with agents of high scicutific and prac-
tical experlence of the principal Miues in Devon,
Cornwall, and Wales.
T Fauller and Co. will furnish etery information
to capitalists, eifher ‘personglly or by letter,. and
cen effect purchases or sales of every description.
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GREAT NORTH OF SCOTLAND RAIL-
WAY COMPANY.—Loans on Debenture.—
The Direstors of the Great North of Scotland
Railway Company are prepared to receive Loans
on the Company's Debentures, in sume of £100 and
upwards, for periods of Three, Four, or Five Years,

The interest will be made payable half-yearly
in Aberdeen, Edinburgh, Glasgow, or London, in
the option of the lender. .

Application to be made to the Secretary at
Abmfeen. order,

. ROBERT MILNE, Secretary.,
177, Union Street, Aberdeen, August, 1855.

GREAT INDTAN PENINSULA RAIL-
WAY COMPANY.—Call of £2 per Share
on the “Experimental’’ Shares, now £1 paid,
making £3 per Share called up, Call of £2 per
8hare on the * Extension” Shares, now £2 paid,
moking £4 per Share called up. With option of
payment to the full amount of £5 per Share re-
spedtively.—Notlce is hereby given, that, in pursu-
ance of a Resolution of the Board-of Directors, the
Propyietors 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 & further instalment of
£2 per Share upon each such Share (making £3
r Share and £4 per Share respectively) on or
efore the 25th day of September, 1855, at the
Bank of Messrs. Heywood, Kennards, and Co., 4,
Lombard Street, 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
less be chargeable with
interest upon the arrears at the rate of 5 per cent.
annum, and the shares will become liable to
rfeiture under *‘ The Companies’ Clause Consoli-
dation Act,” 1845,

And notice is hereby farther given, that the pro-
torg of the said Experimental and Extension
red can, at their option,. pay to the full amount

of £5 per share, on both ducrigtiom of shases,
on oy before the said 25th day of September, 1855,
at the k of Messrs. Heywood, Kennards, and Co.
' ements will be made, immediately after
this payment, for converting the seyeral existing £5
shares into shares of £20 valuc, of Which further
. motice will be giver.
(Signed) CORNELIUS NICHOLSON,

Superintending Dirsctor.

. .QfBees of the Company, 3, New Broad-strost,

, Augest 8th/ 1868,

. PS==The Regilter will_be closed, pursuant-to
the abova Calls, from.the 18th to the 31st August
inst,, and Do tramsfecs oan, therefore, be effected

. after the 17th inst, until the Calls are paid.

. T INDIAN  PENINSULA

) RAILWAY COMPANY.—To Contractors.

. —The Directors of the Great Indian Peninsula
Railway Company are })repu'ed to receive Tenders

- fog the Construction of the Works of a portion of

“the South-Eastern Railway, extending frqm the
summit of the Bhore Ghaut at Lanowlee to Poonah
gzein sbout 40 miles). The Plans, Sections, and

togqleu will lie at the Offices of the Company

. for the inspectivn of Contractors.

. The Directors do not bind themselves to acoept
the lowest or any Tender. Sealed Tenders to be
seant in not later than 12 o’clock on the 8th October
ensuing, addressed to the undersigned,

: CORNELIUS NICHOLSON,

Superintending Director.

London, 3, New Broad Street,
Sept. 14th, 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, 24s.

From the Derbyshire Ceoul Fields.—Tapton or
Clay Cross, 23s. )

From the County of Durham.—Best Wall’s End,

" 253, 6d.; Marohioness of Londonderry's Stewarts’
Wall’s End, 28s.

Barnsley Hards, for Steam 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.
147 per ton 8:: mile will be charged beyond that
distance. rders 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.

Bjahopsgate Station, August, 1855,

TH.'.E EAST INDIA COAL COMPANY

(Limited).— Provisionally Registered under
the Limited Liability Act of 1855.
£150,000, in 15,000 sbares .of £10 each. A
deposit of 6s. per share upon allotment.

The first call of £2 per share to be made one
month after the Deed of the Company js ready for
signature, of which due notice will be given, and the
remaining calls to be made from time to time as the
money may be required.

PROVISIONAL DIRECTORS.
Capt. L. V. Vernon, R.E., M.P., Ardington House,
antage, Berks.
Sir H. T. Maddock, M P. (late Governorof Bengal),

180, South Audley Street.

Gregor Grant, Esq., Bombay Civil Service (late

Chairman of the Oriental Bank), Oriental Club.
James Hume, Esq., of Calcutta, Reform Club,

Pall Mall. .

George Smeed, Esq., Gore Court, near Sitting-
bourne, Kent.

A. 1. V. de Magalhaens, Esq., 75, Mark Lane.

‘Wn. P. Haymen, Esq., Rochester, Kent.

George Burge, Esq., 1, Lansdowne Place, Bruns-
wick Square,

E. W. Morris, Esq., Momument Yard, L.ondon

Bridge.

- AUDITORS, .

John Noble, of the firm of Messrs. Noble and Co.,
Broad Street Buildings, - \

H. C. Read, Eag, of the irm of Messrs, Mackay

and Read, 9, New Broad Street.
BANkERS—Messrs. Glyn, Mills, and Co.
SecrETARY—Henry Haymen, Esq.
Staxping Counser—Charles Wordsworth, Esq.,
4, Paper Buildings, Temple.
Soriciror—Richard Prall, Esg., 19, Essex Street,
Strand.

Broxar—Daniel Castello, Kaq, Cushion Court,

Broad Street. v

Offices,—132 and 133, Gresham Heuse,
OM Broad Street.

This Company is established with the object of
working in the valley of tha Damoodah, in
Bengal, and of supplying the great and rapidly-
increasiog demand in Indja for that article.

Aggliution for shares, in the following form,
will be received by the seoretary and the brokers of
the compapy:—

TO THE DIRECTORS OF THE EAST INDIA COAL
. COMPANY (LIMITED).
Gentlemen,—1I request you will allot me

"shares in the East Fudia

wpen
term of your prospectus, and, I agree to, accept the
same, or such lesser number as ntay be allo(ted fo,
me, and to pay the depusit thereon at the time and
place mentioned in the letter of allotment, and that
such deposit msy be expeaded in defraying the

preliminary expenses.
Name «.'vveecerioececncnsonsse,
Address and occupation ..........
Number of shares.......o..uauee

Reference..oceoecesconessoiaces
Date........ LR LR R TR

AST INDIAN COAL COMPANY.—
In conscquence of the numerous Applica-
tions for Shares, none will be received aftcr the
28th instant. .
" HENRY HAYMEN, Secretary.
September 19th, 1855,

GBA.ND TRUNK RAILWAY COM-
PANY OF CANADA.—Notice is hereby
given, that a Call of £2 10s. per share on-each and
every Share of the ‘“ A’ series of the shares of this
Company has been made, and will be due and pay-
able on Friday, the 12th day of October, 1855.

A Call of £10 will also be duc and payable on
the 12th October, 1855, on each of the certificates
exchangable for Company’s Debenfures, and £10
on each of the certificates exchangable for Deben-
tures of the Province of Canada. :

Six per cent. interest will be charged on the
Calls s0 long as they remain in arrear. ‘

A Call Letter will be sent to each shareholder
for the payment of the Call on his shares. :

The gebenture Certificates must be presented at

the Bankers, in order that the payment of the Call

may be marked upon them. Holders have the power
of paying up in full on their shares and Deben-
tures.

Interest at the rate of six per ceot. per annum
is paid on all sums received in advaice of Calls,
either on shares or Debeatures. .

All payments to be made at the Binkin ; House
of Messrs. Glyu, Mills, and Co., 67, L« mba d-street.

By order of the Board,
WILLIAM CHAPMAN, 8e :retary.

Offices of the Company, 21, Oid Broa L-strest,

London, 18th $ optember, 13§5.

Capital, |

mode of Treatment by Deslamdon, Fliemand, aad
en,

SAM:B_RE AND MEUSE RAILWAY.—
- Notice is hereby given, that the Directors of
this Company are prepared to receite applications
for the few remaining 53 per Cent. Preferemce
Shares in this nndertaking. Ilo each, at a disoount
of 10s, per share. Interest to commence from date
of payment. These shares become entitled to a
division of profits with the original shares after the
Iatter shall receive 5 per oent.
By order of the Board,

61, Moorgate-street, London,
20th September, 1855.
BANK OF DEPOSI T.—
No. 3, Pall Mall East, London.—Established
A.D. 1844,

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

The Interest is payablein January and July, at
the IH{ead Office in London: and may also be
received at the various Branches, or through Country
Bankers.

PETER MORRISON, Managing Director.

Prospectuses and Forms for openiag Aceounts
sent free on application. .

M. CHUBB.

ON SPERMATORRH(EA AND ITS
EFFECTS ON THE NERVOUS AND
GENERATIVE SYSTEM,

A Medical Work, Illustrated with 45 Coleured En-
gravings,and Containing the Recipefor the Author’s
NEWLY-DISCOVERED PREVENTIVE LOTION,
Just Published, the 71st Thousand, price 2s. 64,

sold in a sealed envelope,. by all
or sent, pust-paid, by the Author, for Forty

postage-stamps, .

MANHOOD; the cause and cure of ity
PREMATURE DECLINE; with Plxin
Directions for Perfect Restoration to Health and
‘Vigour ; also the removal of . Spermatorrhces by a
New and Simple mode of Treatment, withowt re-
sorting to the dangerous practiee of Cauterization ;
being a Medical Review of every Form, Cause, and
Cure of Nervous Debility, Impotency, Less of
Mental and Physical Capacity, whether resulting
from Youthful Abuse, the Follies of Maturity, the
Effecte of Clijate, or Infection, &c.; addressnd to
the Sufferer in° Youth, Manhood, and g}:, Age1
with the Author’s Observations on.the Prevention
and other

d C of ili SWV '
guuo-‘a‘:nkals’m. as m e aew

Ricord, Surgeons to the Hospifal Veneri aris.
" By, J. L. Curmigs,” Surgeon, 15, Albemarle
Street, Piccadilly, London. .

At home for_consuitation. dsily, from 10 will 3,
and G to 8. Sundays, from 10 tili 1. )

This work, which for twenty years has stood ths
test of professional criticism and empiriocal hostility,
treats in a plain and sympathising manner on ths
various disqualifications and impediments arisi
from nervaus excitement and debility ; and to in-
valids suffering from the cons¢quences of secret
errors and excesses, it will be found invaluable as
a mopitor and guide, by which tbe shoals of
émpiricism may be avcided, and a speedy retura te
health secured. ’

: . REVIEWS OF THE WORK.

““Curtis on Manhood.—Far be it from us to
misdirect our pen or sully our p with a notiee
in any shape of a work that woul‘«fet:in! the purest
mind, or pander to one evil principle of hwmnm
nature; but the book under rewiew, so far from
having a tendency of the kind, is one calculated to
warn and instruct the erring, without imparting
one_idea that can vitiate the mind not already
tutored by the vices of which it treats."—Nave! and

.| Military Gazette, 1st February, 1851.

“We fe'gl no hesitation in saying, that there is ne
member of society by whom the boak will not be
found useful—whether such person hold the rela.
tion of a f)arent, preceptor, or a clergyman.” —Sx,
Evening Paper.

Sold, in aealed envelopes, by the author ; also by

Piper and Co., 23, Paternoster-row ; y, 63,
Oxford-street; . Mann, 39, Cornhill, London;
Guest, Bull-street, Birmingham; Heywood,

Oldham-street, Manchester ; Howell, 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 Indies, Canada, Aus-
talis, and other British poisessions.

Printed and Published for the Proprieters, by Jous Qwmw
mnm.m;m-nug:mmurm«
8t. Am, Blackfriars, in the City of London,—Saturday,

Soptember 33, 1838,
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EABT]SRN COUNTIES RAILWAY.—

Stores Warehousemen Wanted.—The Direc--
tors of this Company are prepared to receive applic
cations from parties desiroas of fulfiling the duties
of Stores Warehousemen, to act under the Store-
keeper, S

Applications accompanied, by. testimonials, must
be lodged with the undersigned not later than 10
o'clock on Tuesday, the 9th inst.

No person need apply unless he ean produce un-
excoptlognble testimonials, both as to character
and qualifications. By order,

. J. B. OWEN, Secrctary.

Bishopsgate Station, 1st Oct., 1835. .

SATURDAY, OCTOBER 6, 1855.

GREAT LUXEMBOURG COMPANY.
b —Notice is hereby given that a Meeting of
the Shareholders in this Company will be held at
the London Tavern on Thursday, the 11th instant,
at 1 o’clock precisely, to receive a Repert frem
the Directors upon the present state and future
prospects of the Company, a Copy of which Report
will be ready for delivery at the Offices of the Com
pany in Brussels or London, on and after Monda;
next, the 8th instant; and also at the Office ¢
Mr. H. C. Beloe, Brunswick Street, Liverpool. .
By order of the Board.
THOMAS COXHEAD, Secretary.
Gresham House, Broad Street,
London, 2nd October, 1855.

NORTH EASTERN RAILWAY.—To

Engine Builders, Contractors, and Others.—
The Direotors are prepared to receive Tenders for
Four Wrought Iron. Turn Tables of 42 feet dia-
meter.

Plan and specification may be {seen on applica-
tion to Mr. E. Fletcher, Locomotive Department,
Gateshead.

Tenders to be sent to the Secretary at York on or
before Wednesday the 10th October.

. . O’'BRIEN, Secretary.

York, Sept. 28th, 1855. t

EAST LANCASHIRE RAILWAY.—To
‘ Contractors and Builders,—The Directors are
- prepared to receive Tenders for the erection of
. Locomotive Workshops at Bury; comprising—
" erecting shops, machine shop, offices, stores, boiler
makers’ shop, smithy, brass foundry, engine
house, &c. :
Plans and Bpecificatione: may. ‘be seen “at the
Engineer's office, Bury station. : T
Sealed Tenders addressed to the undersigned,
and endorsed * Terders for Locomotive Shops,”
will be received on or before the 16th day of Octo-
ber next. By order,
JAMES SMITHELLS, Secretary.
Bury, Lancashire, Sept. 19, 1855,

GREAT INDIAN PENINSULA RAIL-
WAY, COMPANY.— Twelfth Half-Yearly
Géneral Meeting.—Notice isthereby given, that the
Twelth Half-Yearly Gen'eral Meeting of the Pro-
prietors in this Company will be held at the Offices
of the Company, 3, Néw Broad Street, London, on
Monday, the 29th October, 1855, at 12_ o’clock at
noon precisely, for the general business of the Com .
" pany, aund also, for considering and determining
. uEn a Resolution to convert the existing Shares of
the Company into Shares of the nominal value of
* £20 each. o
-+ “(Signed), .
WHARNCLIFFE, Chairman.
CORNELIUS NICHOLSON,
- Superintending Director.
8, New Broad Street, London,
. October 5th 1855.
1+ @9® The Books for the Registration of Shares
. will be.closed from Tuesday, the 16th, to Monday,
, the 29th October, inclusive.

REAT INDIAN PENINSULA

. RAILWAY COMPANY.—To Contractors.
. —The Directors of the Great Indian Peninsula
Railway Company dre prepared to receive Tenders

. for the Construction of the Works of a portion of
the South-Eastern Railway, extending from the

. summit of the Bhore Ghaut at Lanowlee to Poorah

(being about 40 miles’. The Plans, Sections, and
Schedules will lie at fthe Offices of the Company
for the inspection of Contractors.
The Directors do not bind themselves to accept
. the lowest or any Tender. Sealed Tenders to be
seat in not later than 12 o’clock on the 8th October
ensuing, addressed to the undersigned,
CORNELIUS NICHOLSON,
Superintending Director.

London, 3, New Broad Street,
. Sept.’ 14th, 1855,

GREAT LUXEMBOURG COMPANY

~—Notice of Call.—Notice is hereby given,
that the Directors of the Great Luxembourg Com-
pany have this day made a Call of 25 francs, or
£1 sterling per share,” net, on the Constituted
Shares in this Company, 325 francs, or £13 sterling,
paid. The said Call to be paid on or before Mon-
day, the 8th day of October, 1855 :

In London, to the Loudon and County Bank,
Lombard Street.

1n' Liverpool, to Messrs. Moss and Co. .

In Brussels, to Messrs. Delloye, Tiberghien,
and Co.

The shares must be deposited .at.the Offices of
the Company in Brussels or London, or at the
Office of Mr. H. C. Beloe, Brunswick Street,
Liverpool, when a Call Letter for the Bankers will
be given.

Disoount at the rate of 5 per cent.. ger annum
will be allowed on payments made befare the 8th
of October, in anticipation of the Call, aud interest
at the nmi'm-ﬂrkﬂ&gcd on_ all ssun in
arrear after that date. . - .

By order of the: Board, .
THOMAS COXHEAD, Seeretary.
Gresham House, Broad Street, W’

- 28th August, 1856,

REAT LUXEMBOURG COMPANY
—Contract for Works. — The Directors of
the Grest Luxembourg Company are prepared to
receive Tenders for the Construction of the portion
of the-Railway commencing at the Right Bank of
the River Meuse, and - terminating near Siornne,

being a distance ‘of about nine English miles.
Plans, specifications, forms of tender, &c., can
be seen at the Company's Offices, in Brussels,
No. 4t, Rue d’'Idalie, Ixelles, on and after the 30th
September instant ; and sealed tenders (endorsed
Tender for Works), must be lodged with the Secre-

.tary of the Company, at the said Offices in Brussels,

not later than the 20:h of October next.
By order of the Board,
THOMAS COXHEAD, Secretary.
Gresham House, Broad Street, London,
17th Septea.ber, 1855.

JEAST INDIAN RAILWAY COMPANY.

—Extension shares, £10 per share paid.
Notice is hereby given, that in pursuance of a
resolution of the Board of Directors, the proprietors

' of Extension shares in the East Indian Railway

Company,- are required to pay a Call of £5 per
share on each of their respective shares on or
before the 1st day of November, 185645, at the public
drawing office of the Bank of England.

Notice is hereby further given, that proprietors
whose Calls are not paid on or before the day
named, will incur a loss of interest on the amount
called upon each share for the period intervening
between the 1st day of November aforesaid, and the
date at which the Compapy is eotitled under the
contract to make the next payment to the East
Indian Company on account of the capital; and
that if default is made in payment of this Call,
the shares, in respect of which default is made,
will become liable to forfeiture, under the Com-
pany’s deed of settlement.

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

1, Alderman’s Walk, London, Oct. 2, 1855.

(Prick 6d.

JRAND TRUNK RATILWAY COM-
PANY OF CANADA.—Notice is hereby
given, that a Call of £2 10s. per share on each and
every Share of the * A’ series of the shares of this
Company has been made, and will be due and pay-
able on Friday, the 12th day of October, 1855.
A Call’of £10 will also be due end. pavable on

1 L1118 SO 10N as iy rypuas 1 arrear.
it to each shareholder
n his shares.
s must be presented at
e payment of the Call
Holders have the power
Ul paylug up g aws un ulvl‘l' shares and Debcn-
tures. :
Interest at the rate of six per cent. per annum
is paid on all sums received in advance of Calls,
either on shares or Debentures.
All payments to be made at tha Banking House
of Messrs. Glyn, Mills, and Co., 67, Lombard-street.
By order of the Board, * .
WILLIAM CHAPMAN, Secretary.
Offices of the Company, 21, Old Broad-street,
London, 18th September, 1855.

ROYAL DANISH RAILWAY COM-

PANY.—Flensburg, Husum, Tonning Rail-
wa’y Company.—Notice is hereby given, that the
Guaranteed Half-yearly Interest at the rate of 6
per cent. per annnm, amounting to 12s, per £20
share, will .be payable on and after the 25th Oct.

inst. | : ; ) L
The Cottpone- deteshod-from-thershares must.be
deposited at the Offices of the Company, 84, King
Williag-street, Loudon, or with the resident
Director at Flenaburg, and at the expiration of three
days from the date of deposit, dratts . will be issued
for the amount due, payable at Messrs. Glyn, Mills,
and Company, 67, Lombard-street, and at the
Offices of the Company in, Flensburg. ..
G.GRENFELL GLYN, Chairman.
FREDERICK H.GEACH, Seciretary.
London, 5th October, 1855, .

[0 ENGINE FITTERS, TURNERS,
L PATTERN MAKERS, AND ERECTORS.
—!A few good hands may find immediate and per-
mapent ermployment at the Atlas Works, Man-
chester. Liberal Wages will be given. No Member
of the Trades’ Union need apply. :

THE PERMANENT:-WAY COMPANY,
26, GREAT GEORGE STREET, WEST-
MINSTER, holding a large number of Patents
relating to 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. ' Py e
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 beforc the public, upon térms advan-
tageous to the proprictors of Patents. '
Applications may bcmadeto CHARLES MAY,
F.R.S., the Manager, or to . Coe
WILLIAM HOWDEN, Secretary.

ANK OF DEPOSIT—
No. 3, Pall Mall East, London.—Established
A.D. 1844. _ P

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

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. ) . .

PETER MORRISON, Managing Director.

" Prospectuses and Forms for opening Accounts
sent free on application. ,

.
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.~ BELGIAN EASTERN JUNCTION.

A MEETING of the shareholders in this com-

any was held on Friday, Sept. 28th, at the
{ondon Tavern ; Mr. SeToN took the chairin
the absence of General Sir F. Smith, R.E.

Mr. W.G. BICKNELL, the secretary, read
the report of the deputation of directors who
were appointed by the board to inspect the line
and works in Belgium.

Abstract of the Report of the Directors, signed by
. :  General -Sir F. Smith, the President.

¢ The directors must express the gratification
they feel in announcing that the whole of the line
from Manage to Court St. Etienne, exclusively
belonging to this company, is now opened for
traffic, as well as that portion from Court St.
Etienne to Wavre, which has been executed at the
joint expense of this company and the Charleroi
and Louvain Company, so that the through traffic
between Manage and Wavre is now completely
established. The whole of the dependencies of the
line are completed also, with the exception of the
stations on the 4th section, which are to be execu.
ted conjointly with the Charleroi and Louvain
Company, and of which the plans have been sub-
mitted for approval to the Belgian Government.
The Government guarantee has successively come
into operation on the completion of the first three
sections respeotively, and will shortly come into
force on the 4th section also. The contemplated
junction with the Great Luxembourg at Ottignies

as been effected, and a provisional arrangement
coneluded, which is likely to secure a considerable
amount of traffic towards Brussels. A junction has
been effected with the state line at Manage, and
permission has been given by the Government to
cross the state line on the level, 80 as to enable this
company to effecta direct communication with the
Mons and Manage line also. The sum awarded by
arbitration in the case of Mr. Hopkinron amounts,
- exclusive of interest and law charges, to £5,600, a
considerable portion of which has already been
liquidated. The litigation with the family of the
Count de Hompesch, in reference to the mortgage
held by this company, has virtually terminated,
and out of £21,000, the directors have already
" received £14,000. A further payment has subse-
quently been made, and interests will be paid on
the sums in arrear. It soon became evident, after
the opening of the line, that the existing rolling
stock was utterly inadequate to meet the wants of
the company, and the directors, therefore, made
such an increase to it as was necessary to enable
the traffic to be developed, which has now cost
£29,000; and when the existing contracts are
completed, will represent s sum exceeding
#45,000 sterling. Subsequently to the receipt of
the traffic manager’s report, the Messrs. Waring
having made an offer to take the line of this
company on lease for a period of years, the direc-
tors felt it to be their duty to lose no time in com-
municating to %ou the details of the proposals they
have made. Their proposals are as follows ;—
¢ Term of leasing to be for 21 years, and the divi-
" dend payable on the whole share capital—3 per
cent. for the first two years, 3§ per cent. for the
following five years, 4 per cent. for the succeeding
- five years, and 4§ per cent. for the remainder of
" the term, and to allow 600/. per annum for ten
years, for expenses of administration. Lessees
to have power to determine lease at the end of
twelve years, by giving twelve months’ notice of
their intention to do so. The alternative to be
submitted to you for your consideration is, whether
it is better to try the fortune of thid undertaking
and abide the issue==the present prospects being
not only very satisfactory and encouraging, but
which, taking into consideration the increasing
traffic of the Belgian lines generally offers the
eventual prospect of a high remuneration—or to
seoure at once a moderate interest of the capital
embarked, rather than incur the chances of the
competition naturally incident to a railway situated
as yours is.”’

¢ Nivelles, July 31st, 1855.

¢ Gentlemen,—1In accordance with your request,
I beg to send you a written report in confirmation
of my verbal statement of the 25th May, as to the
prospects of the Manage and Wavre Railway. I
then expressed my conviction that the daily receipts
of the line would average 2,000 francs. I believe
that when the whole line has got fairly to work, that
the receipts from passenger and local traffic alone
will amount to 1,000 francs per day, and I will
endeavour in a few words, to give you my reasons
for o believing. The present receipts average 400
francs per day, and are entirely derived from local
traffic carried on under every disadvantage. Hith-
erto, there bas been no exchange of plant with the
state railways; the few goods we receive have inva.
riably to be transhipped into our waggons. The
cost of this transfer is borne by the freighters, and
is equal to an increased mileage of two leagues,
which is enormous compared to the total length of

the opened line. This extra cost emables the
freighters to employ the old carriers, and save
thereby one transhipment and consequent loss by
breakage. For the same reason almost the Whole
of the stone from the Arquennes and Feluy quarries
is carted to Manage to be loaded upon ¢ state wag-
gons.! The same result has occurred in the case
of the coal from Courielles, 50 much used for lime
and brick-kilns, and of most of the bulky articles
carried on railways. We receive, in fact, scarcely

| any advantage from our junction with the State Jine

at Manage. Again, the oarriage of parcels has

roduced very small receipts, because our tolls
’l’zeing taken from the ¢ cahier des charges,’ and not
in conformity with the present tolls on the state
lines, are too high, and offer no inducement to
tradespeople, who continue to receive their goods
from Brussels by the carriers. These difficulties
being removed by an adjustment of the tariff, and
by a working agreement with the state railways, it
is not unfair to look forward to a great increase in
our present receipts. Again, the opening of the
line to Wavre will increase the enger traffic in
a much greater ratio than according to the extra
length of the line, because it is the completion of
an existing gap in railway communication, and
opens new routes towards Brussels and Louvain,
which will have the effect of increasing by a quarter
the mileage of our present passenger traffic. It
is not very easy to state exactly the traffic a line
may develop, but judging from what we receive
at present, and the chances of increase held out
for the reasons above given, I maintain that the
estimate of 1,000 francs per day is not an unfair
estimate. We come now to the other great source
of traffic, and one which will probably take more
time to develop—I mean the through traffic to
Brussels and Louvain from the centre coal-field.
At the present moment the whole of the coal trade
in Brussels is carried on in the lower part of the
town. The larger portion of the coal is brought to
Brussels by the Charleroi canal, and a notable por-
tion also is delivered by the railway. The cost of
carriage by canal from the centre to Brussels is
4,25 francs per ton, and by railway 460" francs.
The price at which it is proposed to deliver it in
Brussels by our line and the Luxembourg will be 6
francs per ton. This increased price would of
course prove a bar to our carrying on any very large
trade, were we not favoured by a circumstance which
is likely to have a most beneficial effect on our
réceipts. The coal brought by our line will be
delivered at the Luxcmbourg station, which is
situated in the highest part of Brussels. At present
the coal for the upper portion of the town has to
be carted from the low level near the canal and
State railway, and the de]ivery is charged at a higher
price. The difference in the price of delivery
between the two stations, being equivalent to one
franc per ton, is sufficient to enable the coal mer-
chant who will carry on business at the Luxem-
bourg station, to secure the coal trade for all the
high portion of the town, where the popu-
lation and dwellings are daily increasing. In
reckoning the traffic upon an average to be
20 waggons per day throughout the yearfor Brussels
and the consumption of the Luxembourg Railway
stations (I am making a moderate estimate), these
would produce 20 waggons at 13 framcs = 260
francs. The trade towards Louvain and Holland
offers much greater chance of ultimate increase.
The line was originally designed with the view of
enabling the coal from the  centre’ to competc
with that from Liege and Charleroi.

# The quality of the coal from the *centre’ is so
superior for house pu?)oses, that wherever it can
be obtained, even ata s iihtly' increased price, it is
always preferred. Of the large quantity of coal
(740,000 tons) brought annuallyto Brussels, 360,000
tons are taken to the Dutch market. The whole
of this coal has to be transhipped from the small
Sambre boats into the large Dutch canal boats.
The cost of this operation, as well as to the loss by
breakage, &o., will be saved by sending the coal
direct to Louvain, to be loaded at once into
the large canal boats, the distance from Brus.
sels to the Scheldt being the same as that from
Louvain. That this trade is one which can be
reckoned upon is evident, from the fact of the
Charleroi #nd Louvain Company having already
had a proposal from the coalowners at Charleroi to
‘deliver 100 waggons of coal per diem at Louvain.
In the face of this offer I beliexe that we can look
forward to a daily traffic of 30 waggons towards
Louvain. Thirty waggons at 156 francs=450 frs.
We come now to the traffic from the Feluy and
Arquennes quarries. The great demang for the
stone is at Brussels, Antwerp, and in Holland, and
goes by the State railway from Manage and by
canal. Our line will offer great facilities to this
district, by shortening the distance, and will pro-
bably give an increased value to the quarries,
which have been declining since the completion of
the State railway to Ecaussines and Soignies. Mr.
Delarlieux estimates the production of stone and

marble from the Feluy quarries at ten trucks per

day. Arquennes produces as much; but, to keep
within bounds, we will assume that we carry but
one-half of this quantity. Lime, again, will be a
source of constant traffic; the daily productiom
is equal in both districts to twelve waggous a day.
We will also take half of the quantity, and we
should thus have—16 waggons at 15 francs, equal
250 frs. These three items of through traffic al-
ready give a total of 900 frs. per day. If we add
thereto the garriage of iron ore, which is found in
the surrounding district, the carrjage of ¢ castine’
to the iron-works at La Louviere, the carriage of
beer from Louvain, all sources of traffic which can
be developed, there will be no difficulty in reach-
ing the sum of 1,000 frs. per day as the value of
our through traffie. It is probable that the whole
of this passenger, local, and through traffic, amount-
ing to 200 frs. per day, will not come to the line
immediately after the opening, and that it will take
some time to divert the trade from its ordinary
channels ; bat if giving facilities in our stations
and with our plant, and offering the trade such
terms ‘as will give them an interest in using our
line, it is reasonable to look forward to the greater
portion of this traffic in the course of a year or two
after the opening.—I have the honour, &e.
(Signed)  ‘“E. L GaLLals.
% To the Directors of the Belgian
Eastern Junction Railway.”

The report of Mr. P. P. BaLy, the engineer,
stated that the first section of the railway was opened
from Manage to Nivelles for traffic on the 19th
August, 1854. At Manage permission has been
obtained from the Government to put in a level
crossing, which will enable the trains of the com-

any to pass across the state railways on to the

ons and Manage railway. Variousadditions have
been made in tools and fittings to the workshops
at Nivelles, which are found very efficient in making
repaits. The second section, from Nivelles to
Genappe, was opened on the 4th December, 1854
The third section, from Genappe to Court St
Etienne was opened on tLe same day to Bonsval,
and to Court St. Etienne, 10th May last. The
cuttings being principally rock, the embank-
ments are not likely to suffer from unfavourable
weather. At Court St. Etienne a junction has been
formed with the Charleroi and Louvain railway.
The fourth section, from Court St, Etienne to
Wavres was opened on the 25th of August last. A
double line of rails has been laid throughout this
section, and one line of rails has been handzd over
to the Charleroi and Louvain Company. At Ottig-
nies a junction has been formed with the Great
Luxembourg railway, so that trains can pass from
one railway to the other. At Wavre a junction
has been made with the Charleroi and Louvaian
railway, which runs along the valley of the Dyle to
Louvain. It has been necessary to make consider-
able additions ta the rolling stock of the Company,
and when the whole of the stock ordered is deli-
vered, the total cost under that head will be 45,000%
The additional works performed by Messrs. Waring,
the contractors, amount to 358,613 francs, or
14,3444,

The CHAIRMAN explained that they could
not do any legal act at the meeting, but they
wished to have the opinion of the shareholders
on the subject of the lease.

Mr. CRapDOCK thought the directors were
better qualified to give an opinion than th,
shareholders. He wished to know whether i
was intended to callup the whole of the capital,t
and if the present capital would be suflicient.

"It was not stated whether the lessees were to

take the plant at a valuation.

Mr. BARRY, & director, said it was probable
the 10s, per share more would be sufficient.
He uuderstood that the guaranteed rent would-
be over the whole share capital of the compaay.

Mr. Frevp, a director, explained that it
would be injudicious to go into the whole
questions as to the expediency of entering iato
the lease or otherwise, but if it met the approvel
of the shareholders, it would be recable to
the directors if they would a;l»lpoint our or five
shareholders in whom they had confidence to
confer with the directors on the subject.

A PROPRIETOR thought that wou'd be very
satisfactory.

Mr. BARRY, in reply to & question, stated
that the working stock of the company would
be taken at a valuation, aud the lessees would
be bound to return it in as good condition in
every respect, the rent would be paid monthly,
and all the necessary clauses of re-entry and so
forth would be inserted.

Mr. La MERT had been over the line, and
was perfectly satisfied with the_way in which
the line had been constructed. He thought
that great credit was due to the contractors.
Their line extended from Wavre to Manage,
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and was 26 miles in length ; it was, therefore,
unpecessary to have tvo managements, one in
Belgium and the other in London, He thought
the shareholders would do well to consider the
proposition for the lease. They had, at all
events, something for their money; they were
not like other companies in'that respect.

On the motion of Mr. HARTRIDGE, seconded
by Mr. ARMITAGE, a committee was appninted
to confrr with the directors as to the desirability
of leasing the line; and Mr. Thomas Hope,
Mr. La Mert, Mr. Westhorpe, Mr. Craddock.
and Mr. Armitage, were elected to form the
committee, three to be a quorum.

Mr. FieLp. in reply toa question, stated tha
there were branch lines to quarnies constru i
by other parties which it might be advisabie
to purchase ; and therefore it was very pro-
bable they would require the whale of the 5.
per share to be called up.

After some discussion, it was agreed to ad-
journ the meeting for a week to receive the
report of the committee.

A vote of thanks to the Chairman corcluded
the proceedings, and the meeting adjourned,

—0
WORCESTER AND HEREFORD
RAILWAY,

A sPECIAL meeting of the Worcester Chamber
of Commerce was held on Tuesday, at the
Guildball, to receive explanations from a depu-
tation representing the Newport, Aberguvenny,
and Hereford, ang the Worcester and Hereford
Railway Companies, in reference to the com-
pletion of the line of the latter; E. Evaws,
Esq.y Vice-President of the Chamber, presided.

The deputation was introduced by Mr. W,
S. P. Hughes, and comprised :—Mr, Thomas
Brown, of the Ebbw Vale Iron Works; Mr.
Pritchard, secretary, and Mr. Liddell, engineer,
to the Newport, A%e avenny, and Hereford,
and the Worcester and Hereford lines; Mr. T,
M. Farqubhar, solicitor to both ; and Mr. Slack,
a shareholder.

Mr. PriTcHARD proceeded to point the out ad-
vantages which would accrue to Worcester from
the line, instanced thesum, a quarter of a million,
that had already been expended at various times
in obtaining an act, asserted that & saving of
30,000l would be effected in the cost of its
formation as estimated in the act, and then in-
vited their assistance towards raising the sum
of 145,000 now required to ensure its speedy
completion.

r. Brown said that one of the most pro-
minent alvantages held out to Worcester in
supporting the line, was its connection with
the South Wales coal-fields. At the time of
obtaining the act to make the line, coal had
been guarinteed at 4s. 6d. per ton in trucks,
Since then, however, lahour has risen 50 per
cent., but notwithstanding that the very best
coal could now be supplied here at 12s. per
ton. He was not advocating the line as a
railway speculation, but because he had em-
barked capital largely in the project; if the
145,0000. could not be raised, the scheme, he
feared, was utterly gone; but he felt sure that
Worcester would set an examyple to avert so
fatal a result.

Mr. STALLARD 8aid that he was one of the
earlicst promoters of the Worcester and Here-
ford Railway, not embarking in it as a lucrative
scheme, but becauseit was calculated toadvance
the welfare and con'merce of the city. It was
a line that ought to have been made long ago,
as necessary to the completion of our railway
facilities. Manufactories did not spring up
where eonl was a dear article, and when they
heard the statement of Mr. Brown as to ils
price in Wales, they could not forget thet at
present they were paying here 18s. or 19s. perton.
He could not speak to the exact consumption
of coal in Worcester, but, looking at its manu-
factures, &c., he thought he should not be
overtating in putting it down a' 50,000 tons
per annum. Tlhris, at the reduced figure, would
effect a saving per year of 7,500L sulficicnt to
remunerate a large outlay of capital, whilst
assisting the poorer classes, and offering induce-
ments for increased trade. If only on this point
alone, the line ought to be made forthwith
(cheers). .

Mr. WiLLiams disclaimed any copposition
to the Worcester and Hereford project, but
thought tbat, as the Oxford, Worcester, and
Wolverbampton Company had already got an

act for a branch to Diglis, it would serve all
purposes to join there, Would not the expen-
diture of a few thousands in doing so be
infinitely better than crossing the street ?

Mr. LippELL replied that an independent
company would he made to make a terminus on
another’s line ; besides, he did not know that
hitherto they had had anything but opposition
trom the Oxford, \Yorcester, and Wolverhamp-
ton Company, ‘ .

Mr. ABELL saw no diffienltv in companies
making arrangements with each. other for that
parpose.

Vv Lea theorht thee had hetier eme to
the ane-tion at anre, “ WL von snpport the
Bine qs it standa,aed provide the required <ab
sevinzion? Tt ane cnv ave

Mr. Browxs having siated that the porion
of tho line first compictetl would he barwoen
Wireester and Malvern, orher eonversaion
tollowed ns to the eost of the line rom Henwiek
to Shenhhill, in which Mr. Licdeli spoke »onfi-
dently of the correetress of the estimges
alrendy tendered, snd shonld bimesel? be wil'in e
to undertake the contracts to-moreaw, bel'evin »
that the works could be execnted for less than
the 580,000¢. estimated.

Mr. Isaac said they were all of one mind as
to thc immense importance of getting a line,
despite the difference that might exist concern-
ing the Diglis and Foregate-street crossings.
Unwilling, therefore, to consume time, he pro-
posed a resolution (which with others will be
found in our advertising columns) to the effect
thay the Chamber assented to the applicution of
the deputation,

Mr. ALDRICH, believing that it would have
met more fully the feelings of the citizens had
arrangements to avoid crossing Foregate-street
been come to, would nevertheless second the
resolution.

Mr. WaTeRs wished certain parties not to
run away with the notion that, as a servant to
the Severn Commission, he had attended to
oppose the application. He came to the meeting
as a citizen, having private property in Fore-
gate-street, the disfigurement of wnic¥\ he could
by no means sanction, and consequently could
not support the resolution, though he should
not vote against it.

Mr. Lucy also dissented.

The resolution was then put. Seven hands
were held up for and two against it, the dissen-
tients being Mr, Lucy and Mr. Abell.

Resolutions promissory of subseriptions, and
the formation of a committee to superintend
them, were next carried unanimously, and

Mr, Brown having thanked the chairman
for the courteous reception of the deputation,

The. CHAIRMAN replied, and the meeting
broke up. .

On the eame day Mr. Alderman Hueues
introduced the deputation to the Town Council,
when :

Mr. FArRauHAR entered into a long expla-
nation of the "endeavours now being made to
extricate the line from its present condition of
suspended animation ; said that if the sum of
145,000/. was raised by this city and the dis-
trict between it and Malvern, they would en-
gage to complete that portion of it at once, and
the whole line in two or three years,

Mr. LoNGMORE inquired whether the depu-
tation wished a vote, or approbation only, as
recommendatory of the line.

Mr. FArQUHAR replied, that the way in
which the Council could aid them would be by
taking shares.

The MavoRr said the simple question was,
whether the people of Worcester and the dis-
trict were willing to subscribe 145,0007,

Alderman HaLL suggested that if the
Council would adopt similar resolutions to
those of the Chamler of Commerce, pledging
support, they would be doing the city a great
service.

Mr. Woopwarp had considerable doubts
whether the Worcester and Heretord line conld
be completed. for the sum named, 580,0000.;
but he did not wish to throw any obstruction in
the way, and hoped the Couucil would adopt
Alderman Hall’s suggestion.

Mr. BRown (one of the deputation) then
described the advantages which he conceived
would accrue to the city of Worcester by the
completion of an independent line in connecrion

with the Newport, Hereford, and Abergavenny,
and so with the great coal-fields and metal
districts of South Wales. Although he was
well aware that sometimes estimates were very
wide of the actual cost, yet in the present
instance he 'did not think that would be the
case, for their engineer, Mr. Liddell, had given
a proof of the accuracy of his calculations ia
constructing the Newport, ITereford, and Aber-
gavenny lines, somewhat under the given esti-
mate (cheers).

Mr. Warr nrecd tho impartance of opening
a ket here for Ve eond, '

Vieo Loxayore ssked what amonnt of
ea et Poateposd nad s weishbourhooad had
artiaerh 1, as e foe worlt he of o mach
o ter o v e o e prople there than ag
Wi e, .

Ve Wanguman roptie: 10000,

Moo dbonrss {ore o the ot o) sabl i

bt v sk an aetivy
part 1 the by b of 1oe oope Sy hat e Bos
feveih that dey b e e s eontd not b
evivel  Inothe presert aniter, fuappear
o hin that 221 barties wight conoize with the
seatlemen preseat, on vebait of the Worcester
and Hereford line; and if the Oxford and
Wolverhampton, though deeply interested,
could not find the necessary eapital, he thought
it could be doune otherwise. He hoped it would
not be thought that he was there to throw the
apple of discord among them, for he wished to
see the line carried out (cheers). If parties
had contended, let them contend no more, but
hold out the hand of friendship. He himself
would be happy to subscribe (applause).

Alderman CoRLES begged to move the
first resolution. He had always taken a warm
interest in the line, aud earnestly hoped to see
it carried out.

Mr. GeorgE HiLL seconded the motion
which was opposed by i

Alderman Lucy, becaused he felt convinced
that the line would never be made, and that
was why he advocated the construction of a
line to Malvern only at present, and he was
proceeding to consider the financial part of the
question, when he was stopped by -

Alderman HuGHES, who exclaimed, “ Let us
bave no misstatements, Mr. Lucy.”

Ald. Lucy : I am not making misstatements.
Did I not have my information from you? (To
Mr. Liddell.)

Mr. LippELL (the engineer) denied having
given Mr. Lucy any information, and . the
resolation was carried, Mr. Lucy alone holding
up his hand against it.

Ald. WEAvER proposed, and Mr. Bozward
seconded, the next resolution, the latter com-
wenting apon the want of public spirit in
Worcester, and the trouble given to the repu-
tation to come here to induce the citizens to
look after their own interests. .

This resolution, and also the third, were
carried unanimously. -

A vote of thanks was then passed to the
depatation, which having been acknowledged,
they retired.

was well Known

In reference to these interviews, the Wor-
cester Chronicle, of Wednesday, remarks: —
“ A meeting of the Chamber of Commerce was
held yesterday morning, at which resolutions
were agreed to for supporting the Worcester
and Hereford line, as at present laid down. We
are much pleasel that this course bas been
adopted, and that there now appears to be a
fuir prospect of the undertaking being carried
out at an early period. It is impossible to
overrate the importance of it, and the impor-
tance of carrying it out quickly. Daring the
delay which has arisen, traffic, which would
naturally have taken this direction, has been
diverted into fresh chununels, becaue of the -
increased facil ties afforded to it; and the
longer this is continued, the more difBcult it will
be to retrieve our position and regain the trade
which has been tiereby attracted to other
quarters. A line tornins a link in a chain of
railway connecting South Statfordshire with
South Wales, will constitute a lighway of
intercourse between two great mineral districts,
and between each of these and an agricultural
district of unparalleled facility, can bardly fail,
if constructed at a moderate outlay, as it is
likely to be, to reimburse its projectors. It is
worth makiyran e irt 1o ~eeure the passen cer
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traffic to Malvern, which would be quadrupled
by the opening of a railway, and which is not
unlikely to be lost by the accomplishment of a
line from Cheltenbam to that place, in case of
farther delay. 7The inexhaustible coal-fields
of South Wales would prove a fertile source of
revenue to the shareholders, while the cheapen-
ing of this necessary article would be a great
benefit to the inhabitants of the towns on the
line. We are glad to perceive that the Town
Council bave also adopted resolutions in favour
of the line, and have appointed a committee to
co-operate with its promoters in order to secure
the immediate execution of the undertaking. *

. L >

AND DUNFERMLINE
RAILWAY. '

THe balf-yearly meeting of this company was
held on Friday, September 28, at Edinburgh ;
JAMES A!{;'lrnu'run, chairman of the com-
pany, presiding, oo

'ﬁqe report (of which tle following is an
shstract), was read by the Secretary :—

The directors * regret exceedingly that they are
not yet able to report the completion of the audit
of the accounts of the etpenditure in constructing
the line. When they last met the shareholders they
fally expected that the audit would have been com-
pleted before this time, but fresh obstacles having
been. interposed, this expectation has not been
realised. . The directors now, hovever, confidently
expeot that the auditor will be enabled to report to
the court when it meets in November, and that they
will then be in a position to enforce payment from
the lessees of at least a large portion of the arrears
of rent due by them. The directors have to report
to the shareholders their success in the appeal to
the House of Lords at the instance of the Scottish
Oentral Railway Company against the company.
This litigation involved the question whether the
company were entitled to effect a junction of their
line with that of the Scottish Central Company, on
the south of the Forth at Stirling, and that a uuani-
mous judgment of the Second Division of the Court
of Session was pronounced in favour of the Stirling
and Dunfermline Company. This judgment having.
been taken to -p;enl by the Central Company, it
was, on the 23rd July last, afirmed by the House
of l.ords with eosts, sfter.a lengthened discussion.”
The report by.the traffle auditors states that the
balance-sheet prepared by the leasees for the half-
year ending 81st July, 1855, shows the receipts for
z’rmengen. &ec., to have been £8,219 7s. §d., and

guods, cattle, &¢., £8,410 9s.,—total, £11,629
16s. 8d.; but, adding the passenger duty, ear-
tages &o., the gross return for the half-year
amounts to £12,720 13s. 8d. This i» subject
to. a deductior of thirty-five per cent. for
werking expenses, amounting to £4,452 4s. 8d., and
leaving a_net return applicable to dividend of
£8,268 8s. 7d. The stipulated rent of four per
cent. upon a oapital of £520,000 only would require
£10,400, showing a deficiency to meet the half-
year’s dividend of £2,131 1ls. 5d. The return for
the half-year ending 31st July is less than that for
the halfl-year ending Slst January, but it exceeds
the half-year for the like period ending 31st July,
1864, which amounted to £11,061 8s. 4d., and 3lst
July, 1865, to £12,710 13s. 3d., showing an increase
of £1,659 4s. 11d.  “ The goods traffic,’”” says the
auditors, *‘ has increased even beyond the half-year
ending 31st January Jast by 9,576 tons, and over
the like period ending 31st July, 1854, by 28,515
tons. But there has been a considerable diminu-
tion in the passenger traffic, which has urisen partly
from the long period of stormy weather which
affected more_or less all railways, though chiefly
from the excessively low fares charged by the Edin-
burgh and Glasgow and Caledonian lines, which
diverted the traffic from its natural course by Stir-
ling to and from Glasgow . to the’ lines by
Edinburgh, and by coach to and from Dumferm-
line. The. paasenger traffic is, however, again
improving.””  The directors conclude by stating
that they feel more thgn ever satisfied that with an
efficient plant, the traffic on the line would be
much greater than it yet has been. .

The CHAIRMAN, in moving the adoption of
the report; said—1 have to express my regret
that the audit of the accounts has not yet been
concluded. When [ last addressed you I con-
fidently expected that they would have heen
completed before this time, but great obstacies
having intervencd, it was only in the course of
July that the auditor considered himself in a
position to put an end to all further pleadings,
and since that time be bas been busily engaged
at his task. In the course of his examination
a doubt arose in his mind whether he was
authorised under the remit to make an interim
report to the court, or whether his report must
be delayed until the unadjusted claims were

STIRLING

during last session offered to make a judicial
reference of the whole questious in dispute be-
tween the parties to Mr. Miller, before whom
the claim must eventually come, in terms of
the contract; but this offer was refused. See-
ing that this obstacle could not be removed in
this way, and as the auditor was far advanced
with hisaudit, he, in the beginning of thismonth,
called upon the parties to inform him whether
or not they were willing to enter into any
arrangement in regard to fixing the amount
of the unadjusted cleim, and in what way
they pro this should be done. The
Edinburgh and Glasgow Company having
requested a conference on the subject, a
meeting took place yesterday (Thursday) when
the matter was satisfactorily arranged, and.
every obstacle, I believe, has now been removed
which prevented the auditor from completing
his report, an! as he has got the ter part
of his audit finished, he expects toir:‘ready to
make his report on the meeting of the Court in
November. This will be followed up by his
completing the audit of the remaining parts ot
the line, which he could not well do till he
completed the audit of the first part. We have,
therefore, now a v:‘y near prospect, of having
this long protracted discussion brought to a
close. The appeal which I formerly stated had
been taken to the House of Lords by the
Scottish Central against a decision of the
Court in regard to our right of junction with
that Company at Stirling, came on before the
House of Lords in July; and their Lordships,
after full discussion, atfirmed the judgment of
the Court in our favour, with costs, thus decid-
ing that we had a right to juin that company’s
line both at Stirling and on the north of the
Forth. We have appended to our report the
report which we have received from the audi-
tors of the Edinburgh and Glasgow traffic
accounts, From this it will be seen that the
passe! traffic has decreased, while the goods
traffic has considerable increased; and I am
more and more satisfied that, if an efficient
plant were put upon the line, it would very
socn more than pay itself.

BaiLik CLARK seconded the adoption of the
report. He was sorry that it was not so satis-
factory as could have been wished ; but he

‘'was able to state, on the part of the directors,

that every effort bad been made by them to
facilitate the audit of the accounts, which he
believed would be finally completed in time to
be laid before the Court in November. Even
if it were ready sooner, it could be of no use to
them. Up to that moment no circumstances
bad occurred to discourage their prospects of
obtaining a settlement of all their justand law-
fal claims—namely, that four per cent. oif the
paid-up capital of the company since the line
was opened. The Edinburgh and Glasgow
Railway Company had done all they could to
delay this consummation, and by means not
altogether fair and proper; but he (Bailie
Clark) was satistied that the directors of the
Stirling and Dunfermline would nltimately pre-
vail in getting what they sought.. They were
goinf to Parliament immediately to apﬁly for
a bill to extend their capital, and he had no
doubt that they would be succeseful in obtain.
ing the desired powers to extend it. The bill
would embody all their previous acts, and they
would be suthorised to get the money expended
ou the construction of the line. From what fell
from a shareholder, it was right that he should
take an opportunity of stating that the audit in
which Mr. Miller was engaged, and which le
was nearly rendg to lay before them, was not
the complete audit, but merely on the 1st sec-
tion.

In reply to a question asked by a share-
bolder present, ,

The CuHAIrMAN stated that there was not
now any obstacle at all in the way of the
auditor making up his report; none whatever
that he (the chairman) was aware of.

The report of the directors was then unani-
mously approved of. '

Thereafter Messrs. Charles Murray Barstow,
accountant, India-street,and Alexander Jamje-
son, accountant, Nelson-street, were unani-
mouslg re-elected auditors for the next year.

A SHAREHOLDER said he saw that the
auditors in their report put down the outlay
on the line at 520,000/ only; why did they
restrict it to that sum, when the line had
already cost 578,790L 2

disposed of. I formerly mentioned that one of
these claims formed the subject of a litigation
with one of the contractors, which was in
dependence before the court, and that the
amount of the claims could not be ascertained
until a judgment was pronounced. In order
to a settlement of this claim, the directors
The CHAIRMAN replied, in explanation, th:
until Mr. Miller’s audit” was approved ol
the total capital liable to their 4 per cent.
could not be stated exactly. The auditors had
only assumed it at 520,000l from the data
before them. They did not say it might not
be more. There being no other business for
transaction, after a cordial vote of thanks to
the chairman, the meeting broke up.

S
FORTH AND CLYDE JUNCTION RAIL-
, WAY COMPANY.

THE half-yearly meeting of the ahove company
was held at Stirling, on Friday, S:ptember
28th; W. CunrinGcHAM CuNNINGHAM GRA-
HAM, Eeq., in the chair. .

The following report by the directors, and
Charles Jopp, Esq., engineer, were laid before
the meeting :—

“ The oapital accounts of the company brought
down to the 31st July last, as certified by the
auditors, are now submitted to the shareholders.
The extent of work executed dnring the past half-
year has not come up to the expectations of the
directors, and although every possible exertion on
their part has heen used to secure the opening of
the line by the present time, they have not been
successful in this. The proprietors will, however,
observe from the engineer’s report that a large
amount of work has been executed since last balf-
yearly meeting ; and the coatractor has assured the
directors that a large increase in the number of
men on the line will be made, and the work
pushed forward, so as to insure the opening in the
month of December next, at latest. In terimns of
the authority given at the special gencral meeting
of the company on the 3rd ultimo to raise money
on debentures to the extent of 50,000, the
directors are happy to say that upwards of 41,000L
of the amount has been taken. The directors have
secured Mr. Alexaader M‘Pherson, of the Scottish
Midland Railway, to be manager of the line when
opened, and from his qualifications and long ex-
perience in railway business, they are satisfied
the traffic will be fully developed under his
management. The shareholders will be asked at -
the meeting to confirm agreewnent entered into with
the Scottis%x Central Railway, for the use of the
station at Stirling. The charge and discharge of
the company were also produced up to 31st July
last, the total receipts having been 79,194 9s. 1d.,
while the total expenditure was 72,7234 7s. 113d,
showing a balance of 6,471% 1s. 13d.”

The CHAIRMAN briefly stated that the re-
ort of the directors having heen placed in the
gands of the meeting, it was unnecessary for
him to go over the particulars contained in that
report. The company had every reason to
believe that the line would have been opened
by the 1st of August last. In this, however, '
they had from various causes been disappointed.
There was every prospect, however, the chair-
man proceeded to say, that the line would be
opened by the close of the year. Arrangements
had been entered into with the Scottish Central
Railway for station accommodation ; and Mr.
Alexandcr M‘Plerson, of the Scottish Midland,
baving been bighly recommended, ho (the
chairman) had no doubt that the intelligence
and activity displayed by that gentleman would

be found extremely useful and beneficial to the
company. The “chairman fthen moved the
adoption of the report, which was unanimously °
agreed to. :

It was moved by W. GALBRAITH, Esq., that
the arrangement regarding the station accom-
modation at Stirling be sanctioned by the
meeting, which was also approved of.

A vote of thanks having been tendered to
the chairman by Provost DENNY, of Dumbar-
ton, which, having beeu carried by acclamation,
the meeting separated.

0
WATERFORD AND TRAMORE.

Tue half-yearly meeting of this company was
held on Friday, September 28th; Sir J. Donm-
BRAIN in the chair. There were not a sufficient
number of shareholders “present to constitute a
meeting, and, under these circumstances, mno
business could be legally transacted except de-
claring a dividend.

The CHAIRMAN, after waiting an hour, as
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required by the act, proposed that a dividend
of 2a. persbare, free of income-tax, be declared
payable to the proprietors entitled to receive it.
r. POWER seconded the resolution, which
was agreed to.
The meeting then separated.
R S

SELKIRK AND GALASHIELS
: RAILWAY.
‘THE half-yearly meeting of this company was
held on Wednesday, September 26th, at Sel-
Kkirk ; Provost ROBERTS in the chair.

The report, after a short discussion, was
received and approved. '

Mr. W. Sanderson was elected a director in
the room of the late Mr, Haldane ; Mr. Bath-
ate was re-elected a director, and Mr. A. L.
Cochrané was elected to the vacant office of
auditor.

The proceedings terminated with a vote of
thanks to the chairman.

———— e
GLASGOW, BARRHEAD, AND NEIL-
STON DIRECT RAILWAY. -
A MEETING of this company was held on
Friday, September 28th, in Glasgow; Mr.
G RAHAM in the chair.

The SECRETARY stated the object of the
meeting was to elect directors. It appeared that
for ‘some years there had been no meeting of the
company, from the circumstance of a quorum
of shareholders not attending. In the course
of time the directors bad dropped off, and it was
now necessary that their pinces should be filled
up, in order to carry on the business of the
company.

Some conversation ensued in reference to the
affairs of the company, and it was ultimately
resolved to reduce the number of directors to
seven, three to be a quorum, Mr. H. C. Ewing,

Mr. T. Dundas Spiers, Mr. Graham, Mr. Rob-
son, C.E.; Mr. Stirling, Mr. J, J. Gibb, and
Mor. J. Rhodes, were elected directors of the
company.

The meeting was ndjourned till Tuesday,
November 6th, to receive a report from the
directors now appointed.

q—
: PERTH AND DUNKELD.
THE half-yearly meeting of this company was
held on Wednesday, Sept. 20th, at Perth ; the
Earl of MANSFIELD in the chair.

The report stated that the disbursements for
the half-year had been considerably in advance
of the receipts, which had arisen from the
anxiety of the directors to have the works
carried on with all possible rapidity, and they
are now approaching completion. The directors
have concluded an agreement with the Scottish
Midland Junction Railway Company for
working the line on terms which are regarded
upon the whole as just and equitable to both
parties. The line 1s to be worked at 50 per
cent. of the gross receipts subject to diminution
in case the traffic abouﬁl increase, but not lower
than 45 per cent. The agreement to continue
for 10 years, and would be submitted to a
special meeting for the approval of the share-
holders. The directors believed they would
have it in their power at the next th-ymrly
meeting to congratulate the proprietors upon
the opening of the line; and they trusted that
the favourable results they anticipated would
be realised. The engineer’s report stated that
the permanent way had been laid on six miles
of the line, and four miies had been ballasted.
The line would be completed in about two
mouths,

On the motion of the CrarrMAN, seconded
by Mr. A, BUTLER, the report was unani-
mously adopted ; and the proceedings ter-
minated,

LY —— .
GENERAL TERMINUS AND GLASGOW
HARBOUR.

Txe ordinary half-yearl meetingpof this com-
pany was called to be held on Friday, Sept.
28th, in Glasgow, bat there not being a quorum
present, no business was transacted. The report
of the directors stated that the net revenue for
the half.year ending the 8lst of July last
amounted to £3,218, and for the corresponding
period of 1834 to £1,923, showing an increase
of net revenue in 1855 of £1,295. Nothing of
importance had occurred during the last half-
year, and no further sales of land had bLeen

the last half-yearly report had not yet heen
delivered, but they are daily expected. 'l_‘he
directors recommend that the balance appearing
at the credit of revenue for the past half-year
be transferred to capital account, as formerly,
30 as to meet the interest accruing on the com-
pany’s debt,

— e —
BAGENALSTOWN AND WEXFORD.
THE half-yearly meeting of this company was
held on Thursday, September 27th, at Dublin ;

Mr. J. E. RepMoM in the chair. ,

The report of the directors stated that the
works on the line had steadily prqgreued
during the past six months, and a considerable
quantity of work had been completed. A
sufficient extent of land had been procured to
enable the contractor for the present to proceed’
with the works. In the majority of cases, the
directors had been enabled to come to satis-
factory terms with the proprietors of land, but
finding in some instances that either exorbitant
demands were made or the owners were
unwilling to treat, they decmed it for the
interest of all parties that they should proceed
in future for the purchase of land under the
provisions of the recent act of Parliament,
which directs an arbitrator to be appointed who
shall estimate the fair value to be paid. The
necessary steps were taken, and Mr. Fishbourne
has been appointed by the Board of Works as
arbitrator, and from his well-known judgment
and experience, it is expected that the remainder
of the land will be obtained upon just and
reasonable terms, The report of the engineer
states that two miles of the line are y for
receiving the permanent way, and that three
miles of the land are in possession of ‘ the con-

had been received and £11,040 expended,
inclading £8,889 for preliminary and Parlia-
mentary expenres, in obtaining- the act of
incorporation, £570 for the purchase of land,
and £1,635 for works, leaving a balance of
€10,985.

On the motion of the CHATRMAN, the report
was adopted, and after some conversation, the
meeting separated. : '

THE LONDONDERRY AND ENNIS-
KILLEN RAILWAY COMPANY.

THE new Directors of this line seem to us to
have * done the right thing ” in the course they
have adopted for the financial resuscitation of
the Company. Their first; step was to set
about “putting their house in order,” with
respect to working efficiency, a process of no
slight ditficulty, considering the ruinous pre-
dicament in which they found tbings on taking
office. With no money in hand, they had to
meet pressing calls on all sides for the employ-
ment of money in objects which could not
ostponed without the line being brought to a
ead standstill—a dilemma, be it noted, which
it had very nearly reached. ‘I'he only resource
left was to apply the earnings accruing to these
all-important purposes. Of course the pro-
rietors go for the nonce without a dividend.
%ut there was no alternative. It was the
choice of a present evil in preference to a
future and far greater onme. The Directors
have evidently laboured assiduously to make
the best of @ somewhat discouraging case. It
is but fair to say that their success has been at
least as great as could hava been expected ; and
we feel persuaded that, if theshareholders do their
part in supporting the :Directors, the Company
will shortly see the end of its worst difficalties.
The works of the line have been repaired ; coa-
siderable additions have been made to the rolling
stock, and various arrangements have been
adopted for the cultivation and accommodation
of traffic. Mr. DawsoN, the General Manager
appointed a few months ago, bas, by all
accounts, proved a valuable acquisition, and
the Directors felicitate their oconstituents on
having secured the services of so able an
officer. An earnest call is made on the share-
holders to take up their several proportions of
the guaranteed capital, and it is plainly inti-
mated that the pects of the future depend
essentially on the extent and promptitude to.
which this appeal is responded to. In fact, the
state of the case is declared to be, that if it be
not done, the fundamental interests of the
proprietary will be seriously jeopardised. But

tractor. Thecapitalaccoantshowed that £22,025 | P

supported at this juncture, ¢ the property will
steadily improve, and becoie fairly remunera-
tive”—some gentlemen going so far as to look
forward to & five per cent. dividlend by and
bye on the entire capital. Prospects altogether
are certainly far more cheering than they were
some months since, and the Board appears
inspired by an energetic resolution to make
good the hopes thus created.
———
MONEY MARKET AND CITY
INTELLIGENCE.
Fripay Evextyne,

Tus Consol Market has exhibited an appearance
during the last few days very much like a panic,
owing to the withdrawal of large suras of gold on
behalf of the Bank of France and other places. This,
coupled with the increase of the rate of disconut
yesterday to 5} per cent. by the Bank, has caused
the price to recede to 87§, at which quotation they
still remain.

Exchequer Bills are 2. to 5s. prem. East India
Stock, 226, and Bank Stock, 216 to 218. Foreiga
Securities are unsteady. Turkish opened at 83§ to
1, touched 84}, and are now 83} to 84}. The Scrip
has been 2} to 2} discount. Mexican are about
the same, 2!}, §, but Peruvian have receded, to 74}
after being 754. Spanish Threes are 38}. Bra-
silian"Old Five per Cents. have been done at 99.

SATURDAY. — Consols for the 12th Ootober,
closed at 88} to § for money; the price was 88}
to §. Three-and-a-Half per Cent. Exchequer
Bonds, 988, 99 ; India Bonds, 6s. prem. Exche-
quer Bills were 3s. dis. to 1s. prem. The railway
share market was quiet and generally steady. In
some cases an advance of about } per cent. was es-
tablished, buc this improvement was not general.
French shares were rather better. Easterns, 35§
to §; Northerns, 34} to §; Centrals, 3} to 3%
rem.; Paris and Lyons, 23§ to § prem.; Wes-
terns, 9} to 10} prem.

Monpay.—Consols for the 12th October, closed
at 884 to §. For money the final quotation was
88} to §. India Stock, 229. Bank Stock, 218.
Three-and-a- Half per Cent. Exchequer Bonds, 99,
98§. India Bonds, 2s. prem. Exchequer Bills are
rather steadier. The closing quotation was 3s. dis.
to 1s. prem. The railway share market still con-
tinues very dull. Most of the leading stocks closéd
slightly lower. Freneh shares jwere better, Eas-
terns, 35§ to 36}; Northerns, 34 to }; Centrals,
3} to 4 prem.; Paris and Lyons, 24} to § prem.;
Westerns, 10 to 11 prem.

Tuespay.—Consols for the 12th instant, closed
at 884 to §. The price for money ruled about } per
cent. lower. Three-and-a-Half per Cent. Exche-
quer Bonds, falling payable in 1858, 99 ; ditto in
1859,99. India Benis, 2s. prem. Exchequer Bills
were 3s. dis. to 1s. prem. The railway share market
was firmer. London and North-Western stock, and
several others of the heavier securities closed from
{ to § per cent. higher. French shares were well
supported. [Easterns, 353 to 36; Northerns, 34}
to {; Centrals, 3} to 4 prem.: Paris and Lyons,
24 to § prem.; Westerns, 10§ to 11} prem.

WeDNESDAY. — Consols for the 12th instant,
closed at 87} -exactly. For money the price was
873. Bank Stock, for account, 218. Three-and-
a-Half per Cent. Exchequer Bonds, 99. Exche-
quer Bills were 3s. dis. to 1s. prem. The railway
share market was loose, but business is very inac<
tive. French shares were heavy. Easterns, 35§ to
{.; Northerns, 34 to }; Centrals, 3} to' § ptem.;
Paris and Lyons, 28§ to 24 prem.; Westerns, 10
to 11 prem. : '

TuURsSDAY. — Consols for the 12th instant,

Nling yable in 1859, 98}, 99. Exchequer Bills
have fallen to 6s. to 2s. dis. and India Bonds to 3s.
dis. to par. The railway share market gave way
on the announcement of the further rise in the
Bank rate of discount. During the sfternoon con-
siderable depression was shown as regards the
heavier utocEs, and the reduction in Lancashire

about § per cent., and in Londonand North- Western
to § per cent. Great Western stock was com-
Eantively steady. French shares were again worse.

asterns, 35 to §; Northerns, 34 to §; Centrals,
3} to § prem.; Paris and Lyons, 28 to § prem. ;
Westerns, 9} to 10§ prem.

Huir, Oct. 4, 1855.—Messrs. T. W. Flint and
Co. state that during the week the tightness of the
money market has effectually prevented anything
like buoyancy in railway shares. The half per
cent. put on by the Bank of England to-day Ku

d an y . feeling, especially as thece. has
been no large amount of overtrading in anything,
nor even the usual average amount of business. A
demand for war purposes, coupled with a demand
for business, would seem to render some change

effected. The locomolive engines alluded toin

the -Directors feel confident that if they are

with regard to our money laws imperative,

closed 87§ exactly. For money the quotation was
87}. Three-and-s-Half per cent. Exchequer Bonds,

and Yorkshire, and Midland Stocks, amounted to °



