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nrezent proposed to take the special vote neces-
sary to the crention and issue of that security.

7. The . negotiations relating to the North
Qimeoe Railway have resulted in s lease of that
line to this Company for 999 years, the rental
being s heretofore paid ont: of working ex-
penses under the {erms of the ngreement of the
sth June, 1870, .

This lease will be submitted herewith, and
the Divectars commend it to your approval and
confirmation. . B )

8. The Fusion of the'two lines into joint
wotking under the administration of a central
Fxecntive Committee makes it necessary that
the By-laws and Repulations of the Companies
chonld be assimilated.

A new code of By-laws has accordingly heen

prepared, and . will be submitted for your adop- -

tion.

9. During the last session of the Dominion
Pacliament an_ Act was passed under which
the number of Directors has been so incrensed
as to admit of the Preference Stockholders and
the holders of Ordinary Stock being respect-
ively represented by a Director elected hy their
separate votes, )

1t is hoped that this measure may conduge to
unanimity amongst the different classes of pro-
prietors to mutnal advantage. :

10. The Direclors congratnlate the proprietors
upon the satisfactory results of' the joint work-
ing. aud upen the very promising position of the
affairg of the Company. The prospects of in-
creasing trafiic and of further economies justify
the Dircctors in stating their entire concurrence
in the hope expressed in . the Report of the
Executive - Committee, -that bhefore long the
Ordinary Stock of the Company will participate
in the prosperity of the undertaking. The ex-
tinguishment of the Government lien. always
heretofore an obstacle to progress and credit,
iogether with the assimilation of the gange to
the standard gauge of -the continent, will now
leave the Company free to develop the: value of
the property to its highest results. -

11. The Directors append the usual statements
of ncconnts, certified .as correct, by the’ joint
Auditors ; together with the Departmental .re-
ports and statistical statements for the year.

12. The Directors, in announcing the “death
of their 1ate Chairman, Sir Henry Mather Jack-
son, Bart., desire to- record their grateful sense
of the able and continnous - services for - which

for' eighteen years the :Company bad been in-'

debted to that gentleman, and to express alike
their sincere sympathy with his bereaved family
and their recognition of the great public loss
oceasioned by the decease of their eminent and
lamented colleague. :

The Directors regret furiher to report the
reeent death of the senior Auditor of the
Company, Mr. Wm. Gamble, who, for a period
approaching fo & quarter of a century, had per-
formed the duties of his office in A manner to
entitle him to the unlimited confidence of the
Company, and to the personal. respect of its
Directors and Officers. .

All of which is respectfully submitted, .

FRANK SMITH,
President.
FRED. CUMBERLAND,

Gleneral Manager.
WarTeR TowyaEND, :
i Secretary. .
Northern Railway, Toronto,
Wednesday, 30th March, 1881.

Tus Excuixee Baxx.—A  meeting of t‘he
directors and shareholders ~ of the Exchange
Bank was held on Wednesday last for the pur-

rose of ratifying the reduction in the capital as”

Wihorized by Parliament, and for other pur-
pozes, - All those present were evidently satis-
fied with the condition of the Bank'’s affirs and

during the past and present year.” The capital
Bow standa at $500,000, with a * Rest” of $200,-
000, and with $32,000. placed to the credit of
Profit and Lioss. The best possible proof of the
great improvement in the
I8 the nel gain of $73,000 for the nine months

in the appreciation in value of their property

ndition of the Bank

ended the 31st.March ult. A’ dividend of four
per cent. has bre declared for the current six
months, and it is-the intention that quarterly
dividends at the rateof eight per cent. per
annun shall be paid for the future. A glance
at the Iast monihly statement of the Bank will
show that the deposits have attained respeet-
ably large proportions, and the amonnts under
disconnt evidence a good business, good also in

“the sense that losszes are but few and far he-

tween. ~As anevidence of this we may mention
that there has been but one loss since the first
of Jannary Inst, and that a comparative trifle.
The manager- and directors, as well ns the
shareholders, are to be congratulated upon such
atorn in the tide of their affnivs, especinlly
when i1 is remembered thatless than two years
ago the'stoeek was quoted as low as twenty per
cent. Jtislooked upon as a favorite investment.

Tnnasn Mawing Ivsurance—A Buffale paper
reports that the insurance companies engaged in
marine underwriting on the lakes have finally
come {0 an agreement a3 to a schedule of rates
for hull risks for the ensuing season. The rates
pnblished below have heen formally adopted by
all of these companies, without reservation.
On an average they are about one and a half

cents higher than those of last year, which, s
is well known, was exceedingly disastrous to
lake underwriters. At present there seems to he
a strong nuanimity of feeling among the repre-
gentatives of the companies interested in this
important subject, ants experience has shown
that it is for the interest of them all to work

- together: throughout the season on a mutnal

basis:—-
0¥ STEAM AND SAlL VESSELS,

Class, “Season,  Yeurs. . Average,
Al by b?) : H
Ald 53 5
A2, 6 6
A4 64 7

SB Levtieiicrea s corninen 8 8
-~ Season ends November 30.

-~

ON TUGS.
- Lake Drivilege. Wreeking Privilege.

Class.  Season. Y’r. [ Seas'n Year, Av..
ALiis veien d 43 5 5l 5
.4 5% 5 [
4 53 5 58 6
. 5 5 8 6l 1
Blowenn..6 63 7 7 8

Season ends December 10.

Risks attaching on or after May st subject
to a deduction of 10 per cent. from  the above
rales. .
LIMITS OF INSURANCR,

No valuation to be less than 80 per cent. of
the value expressed in the Register.

On vessels valued in policy at—
$10,000 or less
$20,000 or less...
S30,000 or less...
$40,000 or less
$50,000 or less...ae. 7-8ths
Over $5,000........., ..9-10ths

The Inland Lloyds classifization register of
1881 is to be the basis as to class and valuation.

- B-dthy
ceevess 4-5ths
. 5-Gths
G-Tths

sessrzereacens

Tae Mutual LiFe Assoctatioy.—The affairs
of this Company for the year 1880 show = still
further improvement when compared with the
previous and former years, as may be perceived

‘by. the report on another page. To make this

more apparent; however, we tabulate the prin-
cipal features of the reports ofthe last three
‘years as follows :

+Year. 1878, - 1879, 1850.
Policies accepted. 116 235 . 317.
‘New Business......5156,250: $294,331 $468,000
Death Cla‘ms..... 12,048 = ":6,300 5,805
Total Asseis ... 141,703 - 153,355 ... 172,435

Total Liibulities.., 111,899 ° 117,404 . 136,603

No. of Policies in

1.104

force. vew 1,083 1,139
Amountcfilodo.1,231,02¢4 1,265,855 - 1,361,902
Total Revenue :

Acconnt . - 40,554 43,027 45,859
Total. Dishurse- '

ments i, 24,010 81,375 26,770
Gov. Deposit end :

of year ce.. 55,648 77,000 90,788

Sneh progress leaves little to be desired, and-
is the best evidence that the manacer and. the
gentleman who have devoted to. the affaivs of
the Gompany so much of  their valnahle {ime
are the vight men in the right place; and there
can be little doubt; with a continnance of their
wise counsels, that the Mutual Life Association
will keep on coming to the front. :

Busivess Cuasaes.—Messrs. McDonnld &
Graham, grocers, Toronto, have dissolved, the
bnsiness being continued by Chas. J, Graham,
Messrs, Iill, Mclntosh & Tnnes, wholesale
grocers, Toronto, are  giving up business.
Messrs. Wesxelberg & Co., patent elbows, stove-
pipes, &c., of the same city, have sold out to
George Allen. D. A. Waddell, harnessmaker,
Brussels, Ont.; has removed to . Kingston.
Messrs  Phillips & Bro.,, tins, &c., Uastleton,
have removed to Colborne. John G. Monk-
man, general store, Coventry, Out, has sold
ont-to R. F. Agar. Jas. R, Stevenson, general
store, Stirling, Ont., is moving to Marmora.
George Gear, sloves, &c., St. Johns, Newfoiind-
Innd, has sold out to Harry Gear and William
J. Barns, who will continue the husiness. under
the firm name-of Gear & Co. Messrs. [Tawley
& Barnes, hardware . and faney = goods,
of the game ‘place, have  dissolved; John -
Hawley . continues.  John ©. Ball,
keever (at Totogan, Manitoba, has removcd
1o  Portage 1a Praivie. " Messrs. - Titus & Dyke-
man, grocers, St. John, N.B., have dissolved ;
J. Titus continues the husiness. Dunlop’ &

‘Millican, : grocers,  St. John, are closing ~up.

Wm. English, grocer, Picton, Ont.; bas gone -
to" Gookstown: R. Bowie’ & Co.,. brewers, -
Brockville, have: dissolved; as have also Michie

~& Hall: general storekeepers, Harriston, Ont.

Wm. Webber, ting, &c., Niagara, has sold out
10" Wm. Turner. YW 1. Shaver & Son, harness
dealers, Troquois, are giving up bnsiness, and
will be: succeeded by, ffornce Bagps. 0. F,
Baker, harness dealer, Drayton, has been sold
out by the sheriff. ~W..J. McGuin & Go
plumbers, Toronto, are about dissolving, M.
Byrus, storekeeper, Vicars, Que., has left town,
Thos. Venner, general dealer at. Newcastle, is’
removing to Toronto. ' Misses ‘Wiseman, milli-
ners, Cobourg, are selling off. .

Guaraxter CovpaNies. would have - little -
raison d'étre if there: were no mishaps such as
those recorded last week of two young men
employed in the Federal Bank branck in Lon-
don, Ontario. Graydon, the accountant, and
MeEachren, the discount clerk, overcome by’
their ambition to make money faster than by
the mere labor of the desk and counter, bad
been. accustomed, it is said, for some time to
venture an occasional “ fly "’ on their own ac-
count. The visits of the inspector were usually
anticipated, and everything put in readiness for
his arrival; in the present case, however, he
appears . to have caught- them napping, the
result of which was that both took to flight
with as little regard -for outward .appearances
as Byron’s hero when fleeing from the wrath of
‘Don Alphonso.  As ‘one of the mjssing clerks!
had charge of the safe or vanlt.combination it
has been found impossible to ascertain the ac-,
tual loss: One of them is said {o have returned

‘to London, and, as he had taken the precaution.

to charge himself with the amount ol his over-
drafts, there islittle apprehension of any crimi-
nal prosecution. "The manager saysthe whole
affair is exaggerated, and that the loss will not’
reach $3,000. 'Although the young men gave
security in the London Guarantee and Accident

Co., the manager ‘of the latter ‘says that the ‘

store-



