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aging about £300 each.. The preseont income
ofth asociatio vis £15DG, 00 . a
£220,' 000 in die prveviosyear, the fling oflf
beinîg aîccoiuted for bylaims surrenders, itou
lapîses. Thoug:iiit wts vorthy cf reinark that
thesuirrenders fost year wvere onily lif tsi..mnity
in thte Ireviotis tveive iont, vli, theii l policy.
holde.rs yelded..fili uinreasoItblc feaîr and dis-
trut tht tcnrvaileiid. Tfiosc stirrenderj had
becn giveni cwitt m.uch ccre. and caution and
ladlbeein a source of profit to the company i in
fiact, the triiisttioi, which was really buiyiiig
ftle uebts of fthe oflice at a reasonable discuount,
should be regardcl as at inîvestmîîenît ratlier titan
an expenditure. h'le amîoîunt su paid awiay wias
.:13,853. It would be in' the recollection of the
mceetting hait allkinds cf mehicholy forebodiigs
îîad been indulged iL that the fiinds would de-
crease ; butso for frui that laving been the case
thiy were nowe £66,092 aginist £148, .151, show-

igincreeeof neariv.t-18,0 'Theexpenses
luni ate sa e ttie gr'enti5 iiniished. imt t
lie iioughL, was a source ci great su isfiiction to
all concurlied, as tie hutn. entirly prechided
thoe forebddgs, ondce en:ertined, being rUIL
tscd. Tihe meeting votild remteniber the charge
formterly prefl:rreu igiist the company, ihat
the exieiIeCs were- toU igi; and they wiere
spending cotisideriIbly more than teir ittargin.
1Now, by tue arrangements made Wtli the i iv
assorittion the expeiditire wcas liimted to 8 fier
cent.,, which ivas represented by the £13 ,47
appfeariig in th lc ccotints, und wvhich cotsti-
tuted the maxitmîin expetdiiture of the ollice,
wiL thte txcetLion oi certain exceLILiual pay-
ments not of ut rectrrent nalture, and directors
and auiditors lees, liw charges, &c. The itei
of laiw chtrges standing ti ...805 was particu-
crlyeetvy oin the present occasion, owing to0
tle board deeming it necessary, in conjuncton
Nvitih three other otices of good repttte înd high
standing, torésist iviit they believed to be a
friad itul claim f £4,f . After the end of
tlie current year the expeises of management
iotild be furiLher rcdieed--t the exteit of onle-
fouirth--becst.ller ithe 31sf Decenber, 1877,
the cost of mîanagemîent instead of beiug 8 per
cent. vould b reduced to 6 fier cent. hit
charge Nvoîidd run for ive years, fter wihicl it
vould be further reduced to 5 lier cent, .N Nv,
having regard to tloso facts-thie redutction fnt
the managemient expenses, lthe possession of
inpe funtdstomeevryengagemeint,nd that
the expenditure ivas iviithi tue aitouit of tieir
margiu, as shoi'i by te last special.valliationi,
lie iotigilt t future promised.favouraby and
gave entcotritgeneti to te htope, tiat. fit time
there woiiId beoa gitdhal increaise in their as-
csairance Triundgictvitg confidence te policy and
shaîîeholders tilike, and producing resulis
greter atd more salistietery thai ever iii tici-
paîted. laing aliideri to. tiLe great loss the
coupiiy had. susiied in let death.of Mr.
Oliver, the fhttièmitti coctiltided by ioving the
reception anîîd idolibti of the report and tic-
counts. Dr. S. Richards seconded the resolu-
tion.

leplyiig to a Policylolder, the Chairmnan
said it was impossible to tell outil flic end of
the quinîquennîîial: period walit the Ll'et of the
surrenders and lapses vould bc. iitherto, so
far as it vas ios:ible to estimate, they had
proved an advantiitage ratherhan otherwise to
the compcany, ad lie lid no doubtil the event-
uil result would bo satisfaceory. The resolu-
tion was then put and lsed, iliai) iaimouîsly.
îr. ohbbi ioved thtt the iriîg· directors--
llessirs. Ancell, Ohapiniaiitn d Coventry be re-
clected itîerbers et te Board. Mr. axivell

seconded the resolition, viici was then uit
and carried. lr. Covertry brielly acnliiov-
ledged the compliment.. The Chiirian mioved,

fr. Broin secondud, and il vas resolved, tutti
the auditors, Alessrs. B. Alcock and J. J. F.

cott b re-apoinîted. lr. Alcock responded,
on fiiseit aui hi.s collengue. 'The

Chaîpàmoed,7"' liaI tldvidçlid.tte ffrate

of 5pr cent. per an.inmal1 lhe paid-upI caipnl
otheirmittis a a e pud, fre.e of iicoiue tax,
for ute Iitst car and,i doimig o, reiitirket
thatfhe Dr. s h ea rnied cry iiearL ite recl 11

r r ds>tciii1,,eonided( te resolu -

tion whichi was putt and at once agreed to. Dr.
Maxwell had pleasure in proposing a vote of
thanks to the chairman. and directors. The
speech of fr. Webb hlad beeu ii every respect
satisfhctory, and re-assiîring. iIr. Bro wn
seconded the proposition, wviicl vas passed
unanimoisly. le Chairman aocinowledged
tie complimént, nid'ti proccedings closed.

MIDLAND RAILWA Y OF CANADA.

The following is an extract fron tlic circti-
air of Messrs. EdaVrd F. Satterthwiaite & Co.,

well known Londonl brokers
G, Aus-rix Fntimns, Loxoos. E. 0., 12th March,

1877.--WIe have received IL copy of 'tie annual
report of this Comipany for year 187G, ivbich
shows the gret, depression of business to have
becn such as to prevent the comleton of the
last twelve n.oiles fromt WVaibaseniele tolidland .
Although this is a motter of vital iiporta'ice
to the enterprise, thelre seemns. lmeans ut

present by whiticlh it cani he tccmiiiplisled. The
decline in the lumber business is very rcimaeirk-
able, the amtontifs received inder the headimg
of luinber, tinber, aid freiglts being in-

ig7.................... 142,085
1872........... .......... 144,539
1873........... ........ 135,679
1874,.........,......... ......... 103,929
1875 .. ..... ... ....... 80,389
1876.................... .......... 58,333

Very much seems to depeid on the lenand
for lumîber from Ile United States, and tihe
Directors estinate that it can lardly berestriet-
ed to miller dimensiois. 'lie report goces
on te state thait, With the total receip ts of
flic line diminislhel in 1876 to those of 1871,
when luiber and timuber conîtribuîteL .t the
earnings of the road, the suîm of S142,085 as
agaiust $58,333 this year, it requires but a
siglit revival in flic liiuiber trade in addition
to the luisial wlieat crop, ivlich, last seson,
wvRs alnost a total fallure i LUS section, com-
bined wiith the steadily grovinig passe'ger and
goods traflic of the riilway to soc restore the
former earnings, and faî exceed themi," so that
if fhe line cai ie kept riiîîîîung, there is ground
for hope in its future prosperity. Tlhe following
figures arc given:-
Goss receipts.. ........ $272,954 or £56,086
Working expenses .......... 173,315 or 35,616

Net carnings ............. S99,639 or £20,470
The revenue lins beeîî cliarged with the

ucint due, aid paid on the interest bonds of
the Company, interest on floating debt, expen-
diture on the Georgian Bey Extension and the
various outlays on the lion ; $2,547 or £523
being spent on special works, ad $32,552 or
£6 688 on sdin warves, cuttings, and
ein ankeiicn ts. Vue thillk mu luch praise is due
to fle President, M. Iltigel, for his steady acîld
untiring eff'orts to pul-tils concern t Irough to
success, and trust, though much arduous labour
is before him, lie inay reccive support amnd
encourageient ait ftle îiids ofhis constitients.

MONTREAL GENERAL 'AARKETS.
llONeENu. loti, Mlay 1877.

Trade this week still coitinues quiet, thoîigh
perceIibly iiproving, and mally bc regarded as
steadily rising in ioportion to the incrcasing
déiand to replace old stocks used up by the
consuiners. The feeling gains grotîld Luit the
tide lias turnîed. Tlre lis been decidedly
iiicreasd activity iii leather and soue other
branches importations at this port for last
mîonti have iicreased $351,251 over those of tie
correspondihg mîontih of last year. Ve ainiex
souie of the leading itei is for April of titis and
laîst yeaur:

1876 1877
Cottons ................ :.S140,649 $19S,352
Woollen 93.................. ,718 165,148
Silks & Velvets . . . . . . . . . . . . . 25,178 28,402
Fnlcy goods. ............. 41,120 47,511

ltrdware........................ 63,924 56,705
Iron at 5 p. c........ ....... 20,995 41,015
Boots & shoes.... ......... .... 3,286 3,238
Leather, or ifitation thereof 16,182 18,121
These figures show traces of reurning aîjnna.-
tion, and as prospects for the harvest continîuc
pîromîîisinîg, and prices are lilely to be Iighit the
future of trade is looked forwi'rd to with consi-
derible satisfaction. Remittaices gencrally go
on improving, thotgh a better state of Iilngs in
this respect is still tiixioitsly looked for. The
mioney market is slighly firiner but thre is io
q iutoble change in rates of discount and no
difflecuty exleieci iii îîîgociatiîg gond htîsi-

iness palier on the best terns.
Ascts.-The receiipts iattve beenu light till

within IL foui' days, owiing te laite opening of
Cants. and the shipment tut ch earlier thatalist
yer, so tihat we have only 3173 bris Pots cuid
746 ius Pearls ont hand to-day, agaitnt 4G82
bris Pots and 1186 brls Pearls at suine date
lits yeir. hlie consequeice lias bheen a stilr
mrike' and ait ad va ee in price to S4.45 for
firet PoLs, at which over 100 bris have beetn sojil
Seconds scirce, S:3.50 ; noi Thirdsarriving. fi'
Peris ithiiing tas bein loue in the vuny of
stale, but1 91 bris have gune o Liverpol. ure
has licen no deimîand for uiler First or Soe uids.
The generai belief i we wîill have a sliglht
declinte ii Ptas vlhei tLhi isil May receipts
coue in. The receipts sinice ist Jan. to 10ih
lay have been 36i74 bris. Pots and fOi brs
'ans ; the deliveries 3,116 bris Pots nud 127

bris Pearls ; aid tle stock lii store it six o'cock
this evening vas 3,173 bris Pots and 74G bris
Pearls.

Bonrs AND SuOces-A feiv sortinîg-tp orders
have coie in diring the pastt wcii, anod a fair
lemîand for lighut prtiellai goods continues,
iith no chiinge to note in priices.

Diuas ma) Uliois-A fiirly active de-
iand continues for muost leading linuei, and
prices lire slightly easier for large purchases.
For smîall lots our quotations in aother cobuinvi
are the ruling figures.

Dnuv Goons.-Moicy receipts for the past
week havcbecn fairisi, but the business don e
lias beeiî veny slim, very few buyers being in
the market, and travellers orlerssecaity. The
cool wîeather of late lis liat, from aii that we
ca learn a very decidet effect uponî sales.
Our City retailers say they have been miodera-
tel. biisy.

Pisni.-No change in Luis departimen. W
repeat previous quotations :--Herrings S5.00
to :5.50 ; Draft Salt Ooidish held at S7 to
S7.50; No. 1. Barrel God, No. t, $0.00 No. 2,
55.00. Grecun fisli, loîver ; Business very quiet.

Fi.oui.-Thiii IUîrket liasruled steady during
flue wek, and prices advauced 15c. to 25c. lier

latrel oi Spring Extra. Sales of this grade, S81
The demuand huowî'ever is very limlited, country
and Lover Port biyers taking very limiteil
quantities of Fleur and larger quantities of Cort
Mtil. No mioveient in IWeat or Peals.

Fune AND SmINs.-No change except li Spring
Rats which are a shaIe higher. Ve quotie :-
Rat, Spring 19c. ; Do., Fall, 10c. t 1ic.;
Do. Wiiter, 1

2
c. t 16 Con, 25c. te GOc.;

Fox, Red, 75c. to 3f.25; Fox Cross, $2,00
to $3.00; Marten, Pale, 75c. to S1.00;' .link,
Western Canada, good colors, $1.50 to $2.0o0;
Mlink, Easieru Canada, primce large $1.50 to
52.00 ; 1 iik, Eastern Canatîsda, prima sinall,
$1 00 to $1.50; Otter, Dark, pimute, 55.00 to
$7.00; Fisher, Darkç, prime, $5.00 to $7,00;
Lynx St.25 te S1.75 Beaver. Fall, clean
pelt, pet' lb., $125 t' 5150; Do, Winter, ceai
pelt, per lb., $1.50 to $1.75; Bear, large prime,
$58.00 to Sl.

Gaocuiv MItniRPr, Wurotia.scr..-Sigars have
been vcry active at extreme prices; 10e. to
10Ac. aild 10'c. fOr elw 0;c. to loc. for
ric Siugairs, and 112.c. to 12c.~and l2c. for
Granulated ; sales large. U. S. and Britishu
masrkets reported firn, and the WVest Indies.
Stockîs in Baîrbailoes and Triniidad ae eithier
withliheld or disposedi of at nuch adianc'id
prie., 54c. b-ing ·eported latest quotations
at.llaî-barloes. Tiese extremue frices ara leil-
surtlry jtiLfied by light supiies, but still thy
caulumt be considered suife foi holdersi i u olass s


