
THE MONETARY TIMES.

We are reqcested to state that Mr. John
Watson, of Ayr, was elected, at the last annual
Meeting, to serve on the board of the Gore
Mutual Insurance Company. The name of
Mr. Goldie was entered erroneously as re-
elected at last meeting, he having been re-
elected at the 1887 meeting.

MILLERS' AND MANUFACTURERS'

INSURANCE COMPANY.

A decided increase is shown in the business
of this company for 1887. The amount at
risk at close of that year was $1,131,000,
under 392 policies Losses amounted to only
$10,487. These paid, it was found possible,
after placing to the credit of re-insurance
reserve fifty per cent. of the cash income on
existing risks, wiping ont the balance of pre-
limrinary expanscs and p iying a dividend to
stOckholders, to niake a binus of ten per cent.
to renewing members, and ca rry e28,000 to
profit and loss. This i-s iresult which com-
Pares favorably with thie experience of fire
ilnsurance companies gecnerally; for where
their losses averaged more than sixty per cent.,
the losses and expenses of this company were
less than fifty per cent. No stronger testimony
than this is ineeded, as to the value of the
SYstem of rating and inspection adopted by
the Millers' and Manufacturers'. It is only
fair to say, too, that the cost of conducting
this business has been kept at a low point, for
the office expenses, salaries and travelling ex-
Penses have only reached $5,127. The report
of the directors dwells strongly upon, and it is
Well that we should emphasize, the importance
Of care, order and cleanliness in mill premises.
It is urged, also, that every proprietor keep,
in his mill or factory, together with the other
fire appliances, a complete supply of pails
and barrels-always full-of salted water.
The salt will prevent stagnation and is besides
an1 element antagonistic to fire. New York
experience proves that out of every one
hundred fires in six years, sixty-four have
been put out, in their incipient stages, by
Means of pails of water. So carefully-con-
ducted a company, demonstrating such results,
deserves every consideration at the hands of
our factory and mill proprietors.

-The course of prices on the Toronto Stock
Exchange for the past week bas been irregular.
The belief seems to be spreading however that
we have seen the worst and, should no further
Uiarked disturbance occur in financial circles,
better prices are predicted as the spring ap-
Proaches. Investors are picking up stocks
here and there, having concluded that they
'aight have to pay higher by waiting longer.
Bank shares nearly all close fractionally
higher, particularly Dominion, which sold at
215. Commerce has been active and steady
at from 109ï to 110à, closing 110 to 1101. The
decline in British America Assurance con-
tinued, shares selling down to 84, but closing
firner at 84î ta 85. Western sold largely at
128j with the final sale at 129. In Canada
North-West Land there was an easier feeling,
53/- being now bid against 54/3 last week.
The only feature in the shares of the loan so-
Oieties was the strength of London and
Canadian Loan, with considerable dealings
fromI 146 to 147J. Money on call is becoming
'lOre Plentiful with slightly easier rates.
While Federal Bank stock is not quoted on
the Official list we hear of sales at 50, indicat-
4g8~ a much improved feeling in the ultimate

Value of this stock upon liquidation.

-Since our last another Canadian cotton
company has held its annual meeting and the
results as laid before the stockholders, seem
to have given general satisfaction. We refer
to the Hochelaga Cotton Manufacturing Co.,
the report of which stated that the sales for
1887 amounted to 91,240,671 against 91,228,364
in 1886. A dividend of 10 per cent. was de-
clared and $100,1000 carried to the Reserve.
The sum of $30,000 was placed to the profit
and loss account, leaving a general total of 23
per cent. profit for the year. The capital
amounted to $1.020,000, and the surplus to
$640,000. The property of the company was
valued at $2,000,000. The old board of direc-
tors was re-elected.

-Judging from the tone of its last report,
which was adopted at its meetina, the
Dominion Telegraph Company is sufficiently
well pleased with the existing conditions of
things so far as concerns its property and its
interests. These conditions are that the
Western Union Telegraph Company leases the
Dominion's lines and plant in Ontario, New
Brunswick and Nova Scotia, and pays its rent
quarterly, promptly in advance. This rent
suflices to pay six per cent. dividend upon the
$1,000,000 capital., and the Western Union
also guarantees interest upon the $300,000
bonds. Besides, that company-or its sub-
contractors, the G. N. W. Telegraph Co.-
keeps these lines in good shape. The former
board of Directors was re-elected.

-The Peoples' Bank of Halifax show net
profits of e34,317, not quite six per cent on the
amount of its capital stock, of which five per
cent. was paid in dividends, and $5,000 carried
to Rest, which now amounts to $45,000.-
The Commercial Bank of Windsor netted a
profit of $18,290 in 1887, all of which was
paid in two dividends of three and a half per
cent. each or a total of seven per cent. for the
twelve months. Nothing was added to their
Rest account, and it may be questioned
whether this bank should have paid over six
per cent. in dividends.-The Anglo-French
Steamship Company has declared and paid
ten per cent.

-The annual meeting of the Halifax Bank-i
ing Company took place on the 16th inst.,
when the president pointed out the very satis-
factory condition of the business of the bank.
The agencies were all doing well and though
the capital is small, yet the earnings have
been very satisfactory. Six per cent. was
paid in dividends and $30,000 added to Reserve
Account, which is now twenty per cent, of the
capital. The shareholders seemed pleased at
the position and prospects, and a cordial vote
of thanks was given to the directors, cashier
and officers of the bank. The old board was
unanimously re-elected.

-Stimulated by the profitable result of the
refining industry all over the world the sugar
refinery at Dartmouth, N. S., is to be put in
operation in a few days. Several cargoes of
raw sugars are now in store or are on the way,
and, in a few weeks, we may expect to see the
new brand on our market in competition with
those of other refineries.

-The London and Canadian Loan and
Agency Company declares a dividend for the
half-year ending with February at the usual
rate o! ten per cent. per annumt.

-A dividend at the annual rate of seven per
cent. is announced by the Western Bank of
Canada.

THE FISHERY TRI'ATY.

The following is the text of the treaty:IRhereas, differences have arisen concerning
the interpretation of Article I. of the conven-
tion of October 20, 1818ý. the Uinited States of
America, and her Majesty. the Queen of the
United Kingdom of Great Britain and Ireland,
being mutually desirous of removimg all causes
of insunderstanding with relation thereto, and
of promoting friendly intercourse and good
neighborhood between the United States and
the possessions of ber Majesty in North Amer-
ica, have resolved to conclude a treaty to that
end, and have agreed upon the following arti-
cles.

ARTICLE I. The higli contracting parties
agree to appoint a inixed commission to de-
lirnîi, im the manner provided in this treaty, the
British waters, bays, creeks and harbors of the
coasts of Canada and of Newfoundland, as to
which tlhe United States by Articlo I. of! the
convention of October 20, 1818, between the
United States and Great Britain, renonced
forever any liberty ta take, dry, or cure fish.

ARTICLE Il. The commission sliall consist
of two Commissioners, to be canied by ber 13ri-
tannic Majesty, and of two Comnmissioners to
be inamed hby the President of the United States,
without delay, after the exchange of ratifica-
tions of this treaty. The commission shall
meet and complete the delimitation as soon as
possible thereafter. In case of the death, ab-
sence, or incapacity of any Commissioner, or
in the event of any Commissioner omitting or
ceasing to act as such, the Presilent of the
United States or ber Britannic Majesty, re-
spectively, shall forthwith name another per.
son to act as Commissioner instead of the
Commissioner originally named.

THE THREE MILE LIMIT.

ARTIcLE III. The delimitation referred to
in Article I. of this treaty shall be marked uponBritish Admiîalty charts by a series of lines
regularly numbered and dulv described. The
charts sa marked shall, on the termination of
the work of the commission. be signed by theCommissioners in quadruplicate, one copy
whereof shall b delivered to the Secretary ofState of the United St ites and three copies to
ber Majesty's Government. The delimitation
shall be made in the following manner, and-
shall be accepted by both the high contracting
parties as applicable for ail purposes under
Article I. of the convention of October 20, 1818,
between the United States and Great Britain.
The three marine miles mentioned in Article I.
of the convention of October 20, 1818, shall be
measured seaward from the low-water mark,
but at every bay, creek or harbor not otherwise
specially provided for in this treaty, such three
marine miles shall be measured seaward from
a straight line drawn across the bay, creek. or
harbor, in the part nearest the entrance, at the
first point where the width does not exceed ten
marine miles.

LIMITs OF EXCLUSION.

ARTIcLE IV. At or near the following bava
the limits of exclusion under Article I. of the
convention of Oct. 20, 1818, at points more
than three marine miles from low-water mark
shall be established by the following lines,
namely : At the Baie des Chaleurs the line
from tle light at Birch point on Miscou
Island ta Macquereau Point Light; at the
Bay of Miramichi the line frorn the light at
Point Escuminac to the light on the eastern
point of Tabusintac Gully; at Egmont Bay, inPrince Edward Island, the line from the light
at Cape Egmont to the light at West Point,
and off St. Anie's Bay, in the Province of
Nova Scotia, the line from Cape Smoke to the
light at Point Aconi. At Fortune Bay, inNewfoundland, the lino from Conaigre Head
to the light on the southeasterly end of
Brunet Island, thence to Fortuna Head; at
Sir Charles Hamilton Sound, the line from
the southeast point of Cape Fogo to White
Island, thence to the north end of Peckford
Island, and from the south end of Peckford
Island to the east headland of the Ragged
Harbor. At or near the following bays the
limits of exclusion shall be three marine
miles seaward from the following lines,
namely: At or uear Barringtou Bay, in Nova
Scotia, the bine fromt the light an Stoddard
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