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nresent proposed to take the special vote neces.
sary to lie crention and i ssue of tlat security.

7. The iegotiations relating to lie Nortih
Simicoe Railway have restiltel in a lease of talIt
line te this iomtpany for 999 years, hlie rental
heing is heretofore paii ont of vorking ex-
Penses nIoder the termts of tlie igreeilent of the
tilh Joie, 1870.

This lease iill be subittiled ierewith, and
the Directors commend it to your ipiproval and
confirmaftion.

, The Fusion of lie two lines into joint
wotking lner the administration of a central
Execiîtive Commnittee niaies it iecesa,y that
the By-laws and Regulations of the complanittes
shotlil i assiilated.

A new cole of By-laws lias n'cor'ilittglyv ieci
prepired, and will b ie stibmit ted fr yiI acdop-
tion.

9. During lie last session of the Domuinion
Parliamient ait Act was passed under which
lthe tinumliber of Directors lias been so iicreasel

as to admitit of lie Preference Stockholders and
the holders of Ordirytitr Stock being respect-
ively representeld by a Director elected biy their
separatie votes.

Il is hoped tiat this nieasre ittnY condeie to
imtiiîity amonîgst lthe differelt classes of pre-

prietors to mutuîal advantage.
10. TieDirectots congratulate the proprielors

ipon the satisfactory results of tlie joint work-
in. and ituion the very pîronising position of the
aiirs of the Company. The prospects of iii-
creasing traflic and of further economiesjustitfy
the Directors in stating their entire concnrrence
in Ile iope expressed in the Report of lite
Ercutive Coimittee, thait before long lie
Orriiiiaryr Stock of lthe Gompany wvill participale
in the prosperity of tite undertaking. The ex-
tingiishient of the Government; lien alays
heretofore an obstaclie to progress and credit,
together with lie assimilation of the gatge to
the standard gauge of hlie continent, will now
leave the Company free to develop lie value of'
the property to its highest results.

il. The Directorsappend thelsuial statemuents
of accountts, certified ns correct, by the joint
Auditors together with the Departmental re-
ports and statistical statements for lie year.

12. The Directors, in announcing the deati
of titeir laIte Ciairinan, Sir eIlnry Miatier Jack-
son, Bart.. desire to record their gratefui ceuse
of the ible and continuous services for whicih
for eighteen years the Company had been in-
tdebted to tlhit gentleman, and to express alike
their sincere sympathy with iis bereaved faniily
and tiheir recognition of the great public loss
occssioned by the decease of their eminent and
lanented coeliague.

The Directors regret furt.her to report the
reucnt death of the senior Auditor of the
Comttpany, Mr. Wnt. Gambie, who, for a period
aplroachiig lo a quarter of a century, had per-
fornied the duties of his office in a inanner t
entitle him to the iunlimited confidence of the
Conipainy, and to the personal respect of its
Directors andcOffilcers.

Ail of which is respectfully submitted,
FRANK SMITH,

Pretjdint
FRED. CUMBERLAND,

G'enteral Manatger'.WALTER TowNs.NîD,
*Sec retarU-y

Northern Railway, Toronto,
Wednesday, 30th ilMarch, 1881.

TS ExciiÀANos iANxK.-A meeting of the
directors and shareholders of the Exchange
Bak was held on Wednesday last for the pur-
fose Of ratifying the reduction in the capital as
altorized by Parliamtent, and for other pur-
Poses, Ail those present were evidently satis-
t'ed with lite condition of the Bank's affairs and
m the appreciation in value of their property
duinng the past and present year. The capitai
now- stands atS500,000, with a " Rest of S200,-
00, and with S32,000 placed to the credit L
Profit.and Loss. The best possible proofof t'hie
great improvement in the oindition of the Bankis the net gain of 573,000 ror the nine months

ended the 31st March tilt. A dividend of four
pet cent. bas ble declared for the current six
monhis, and it is the in tention that quarterly
dividends ait lthe ratte of eiglt per cent. per
atnnumi1 shaill be paid for the future. A gltiance
at the lest nonibly st ateient of the Bank will
show lthai the deaposit ve atttinled respect-
abily large proportions, nutii I le amountts under
discotil evidence a gond husiness, gond also in
the sense that loses art' but few and far lie-
tweeni. As an -vidence of this we may mention
tait there tas been but one loss since the first
ofttanuary last, and that a comparative trifle.
The managrer and directors, as well os the
slarîeihotlde,. art to be cong-atilated uîpon sici
a trnt in the title of their nffiairs, especially
wlen il is reinenbered tihatless than two yeirs
ago Ihe stick was quoteul as low as tw-en p r
cent. I is looked uipoti as tavorite iivestiieit.

IstAND MAINiE INsunANCs.-A Bidflo paper3
reports Iliat lite intsutranIce comtpaities engaged un
marine utirwe-vritiig on tue lakes have fintally
conte to an agreement as toi a schedule of rates
fo lhll risks for the ensiintg season. The rates
pulishled belowi li e been formiauIly, adolted by
ail of these compalies, without reservallion.
On an averale they are aibont one anid a half'
cents higlher itat those of last year which as
is well known, was e.xceedingly disastrous to
lake ttiderwriters. At prescent tiere scemas to be
a strong unanimuity of feeling aiiiong the repre-
sentatives of tc coi anies interested in this
important subject, anu experience lias shown
that it is for lthe in terest of tlhen all to wrork
togetier througliout the season on a mtiutttal
basis:

ON STEAM AND sAIL VESSELs.
Ciass. Season. Yetrs. Average.
A 1........................... 5
A 14 . ..............:...... .5

A 24 .. ..................

B 1zî..........................7 7
Season ends Novener 30.

. ON TUGS.
Lake Privilege. ireckiny Prieilege.

Glass. Season. Y'r. Ses'n Yeri'. Av.
A i ..... ........ 4 4ý 4
A I[.............. 4 4ý 5 r, 5
A ....... 4 5 5 5ý G
A2i .. 5............ 5ý G 61 7

...... G .. 7 7 8
Season ends Decemtber 10.
Risks attaching on or after May Ist subject

te a deduction of 10 per cent. fron the above
rates.

tMITS oF NsURANcEi.
No valuation to be less than 80 per cent. of

the valne expressed in the Register.
On vessels valued in policy at-

S10,000 or less ......................... ... ....... .1 4ths
$20,000 or less... .......................... 4-5ths
S30,000 or less................................... 5-Gths
S40,000 or ess................... ............... G-7ths
550,000 or Its.................................... 7-sths
O)ver $5,000,...... .............;................... 9-10ths

The Inlndr LI oyds classificalion register of
1881 is tu be the basis as to class and valuation.

THE MUTUAL LIFE AssocIATIos.-The aff'airs
of this Company for the .year 1880 show a still
further implirîlvement wien 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 tea(tres of the reports of' the last three
years as follows :

Year. 1878. 879. 1880.
Policies accepted. ic 235 317
New Business ...... S156,250 S294,331 5468,000
Deatt bCIaiMs... 12,08 6,300 5,895
Total A .-, ..... 141,703 153,355 172 
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TtlaiLnibdles.. 111,899 117,404 36,603

Nu. of Policies in
force..... .... 1,082 1.104 1,139

Amouttcfddou.l,231,021 1,265,855 1,301,902
Total Revenue

Accouit ......... 40554 413,027 .5,850
Total Disburse-

mients .--... -2,00 31,375 26,779
Gev. Delosit end

of year ........... 55,43 77,000 90,788
Sich progiress leaves little toe c lesired, and

is hlie best evidence thait the nianager and the
genîleman wno have devotel to lte nff-irs of
Ie Comitîpaniy so mich of. theitr vilnable timie
are the riglit mten in the right place ; and tlere
cain bc little doubl with a contiiulance of tlîeir
w'ise contisel, ftat the Muetual Life Association
iill keep on comîing to the front.

BUsiNEss ÇHANGEs.-Messrs. McD'onnid &
Grahain, grocers, Toronto, have dissolved, the
business being contintued by Chas. J. Graitnt.
Messrs. IIill, Iclteitosh & lunes, whiolesale
erocers, Toronto, are giving up business.
Messrs. Wexelberg & Co., patent elbows, stove-
pipes, &c., of the saine city, have sold out tu
George Allen. D. A. Waddell, harnessmaker
Brussels, Ont., lias renoved to Kingston.
Miessrs Phillips & Bro., tins, &c., Castleton,
have removed to Colborne. John G. Monk..
ltan, general store, uGîventry, Ont., hlas soisi
Out to R. F. Agar. Jas. R. Stevenson, general
store, Stirling, Ont., is mtoving to Marnora.
George Gear. stores, &c., St. Johns, Newfoitnd-
land, has sold out to Harr y Gear and William
J. Barns, whio vill continue the business tindrir
the firi lînme of Gear & Co. Messrs. ITwley
& Barnes, hardware and fancy gouds,
of Ille saie place, have dissolved John
lHawley coniinues. John O. Ball, store-
keener nt Totogan. Manitoba, fes remove'd
to Porlnge la Prairie. Messrs.:Titus & Dyke-
Man, grocers. SI. John, N.B., haine lissolved
J. Titus continues hie liusiness. Dutiip &
Millican, grocers, St. John, are closing up.
Wm. Englisht, grocer, Picton, Ont., lias gone
to Cookstowii. R. Bowie: & Co., brewers,
Brockville, have dissolvedi as have ilso Michie
& Hall. general storekeepers, Ilarriston, Ont.
Wmt. Webber, tins, &c., Niagara, lias sold out
to Wm. 'otiner. W . Shaver & Son, harness
dealers, Iroquois, are giving up business, and
will be sneceeded lby îloraoc Baggs. 0; F.
Baker, hîarnîess dealer, Drayton, lias been sold
out by the sheritt W. J. MIcGiin & Go.,
plumbers, Toronto, are about dissolving. M.
Byrns, storekeeper, Vicars, Que., lias left tovn.
Thos. Venner. geieral denler et Newcastle is
reumoving to Toronto. Misses Wisenan, miii-
ners, Cobourg, are selling oiff.

GUARANTEE COMPAIFS wN1o'uld have little
raison d'être if there were no mishaps stuchl as
those recorded last weec of two youîng inen
employed in the Federal Bank branch in Lon-
don, Ontario. Graydon, lie accountant, and
iicEaciren, the discouint clerk, overcome by
their ambition lo nake money faster ilon by
lte mare labor of ihe desk and counter, bal
been accustomed, it is said, for sorme lime tl
venture an occasional "fly " on their own ac-
count. 'The visits of the inspector were usuîally
anticipated, and everything put in readiness for
his arrivai i i lte prescnt case, howvever, ie
appears to htave catgit them napming, te
restilt of wvhich was that both took to fliglt
with as little regard for ottward jappearaice
as U3rron's hero vhien fleeing from the wrath of
Don'Alphonso. As one of the missing clerks
had charge of the safe or vaitl combination it
tas been found impossible to ascertain the ac-
tual losse. Onet of them is said to have retuîrned
to London, aud, as ie had taken the precaution.
to charge himtself with the amotnt et his over-
drafts, tliere is little apprehension of any crimi-
nal prosecution. The manager says tlie whole
affair is exaggerated, and tat the loss .will not
reach S3.000. Although the young men gave
security ln the London Guarantee and Accident
Go., the manager of the latter saye that the
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