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21, per cent, while the mean quotation for bills has
heen 4% per cent, and for day-to-day money nearly as
mueh. Banks will have been able to make good profits
potwithstanding the smaller funds avallable for busi-
ness. The second half-year gives every promise of being
equally satisfactory.

London elght water companies are to be
by a municiphl water board, and already thelr clalms
are being sent in to the duly constituted body of arbi-
trators under the Metropolitan Water Act of 1002 Add-
ing together the whole elght claims, the amount 1%
just upon £240,000,000, a  sum which 1 ridiculously in
excess of  market anticipation.  The Arbitration (‘.(mrt
is apparently “wide” enough to deal with the tremendous
figure and has promptly sent all the items back to the
amendment.  The market

taken over

respective companies  for
vilue of the combined capital of the companies is $223,-
00000, but gives every sign of Increasing.

{ssue prominently advertised this week in the
pere has been the one W hereby the Cana-

A new
newspapers
dian Northern Rallway offers 2,000,000 of its four per
cent perpetual consolidated  debentures. Unbinssed
crities on this side find fault with the meagreness of "“he
information supplied in the prospectus. English in-
yvestors want to know the amount of capital subscribed,
and paid up, and the general position of the whole en-
terprise. Especially do they ask if there is any chance
of the project being acquired by the Grand Trunk.

INSURANCE.

At the annual meeting of the Norwich Unlon Life In-
<urance Company, the chalrman of this fine old company
went Into  figures relative to the cost of getting m~\.v
business. With a great burst of new business last year
howeder, the cost of getting it 1s smaller in |Irlip|ll"lll|l;
to the premium income than usual. The exact ratlo was
30 per cent, as against 604 in 19013 6753 In 1900
20 in 1800, and 5078 in 1808, For the past five ywmu.
INOS-1002, the cost of renewanls have been as follows: .
068, 562, H.5, HO0, and 043 per cent, In conclugion "|...
chalrman pointed very proudly to the fact that last year
the Norwich Union had shown the largest amount of .ui'w
bhusiness ever aequired in one year, the greatest addi
funds In one year, and the lowest

ne

tion ever made to the
ratlo of expenses they had ever had.




