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t:miler5, %who hiavc becu driveti ont of trade hy the coin-
pelition of Ille two vast establishmnents iu that citv,
and tlîev will sectire -%Il Ille cap>ital limied for a rival
ltusjîîess. Another mnillionî and a hiaif of capital iii-
cluided in abov scîetile rep)rescîîts the stai (

îiianiufacturing enterprises t1hat wvcre alrea(lv in opera-
tion, bnit w'hiclî iii 1896 iverc collvertc(l iiito joinît stock
culilpaliies. The

NEW ORG.AN'Z.VrIOS.
mhich called for cntircly ncw% capital wvould flot re-
prescut more tlîan six millions of stock, <>f wilîi
probably not mlore thian one hall would bc callel ni)
laýt year. Tlhe two miost significant itemis are tho;e
of b)icycle canipanies with ait aggregt cap>ital of
$525,0W0, and urgaiizations fôr stupplying clectricîty
%lîicli were incorporatcd with a total capital of $t,-

4<o,ooo. Tlue very smiall ainouint subscribed iii 1896
for the capital of new maniufacturing enterprises sceis
to indicate a check liaving been given to stich iii-
duistrics, as thte total does flot a)pproacli the amnount of
the new organizations of this class iii previoils yas
Mie capital fornerly attracted to mercantile chiat-
iicîs ;s bcing largcly divcrtcd to iing cntcrprises
wvhere niuclî of it is likely to renmain, as it wvill îîever
bc sctn again iii any forîn by its proprietors.

TRE CANÂDIAN PA.C1FIC RAILWAY
STATEMENT.

Thec statenient I)rcsented to thec shareholders of the
Canadiani 1acific RZailwvay shows an iniproved b)us-
mness over 1895, but not what Nvas anticipated. A
fserious fallinig off in the tralfic of the suibsî(liarv line,
in the States, tlle Minneapolis, 'St. l'aul Ï& 'Saliît Ste.
Marie, and Ille Duluth, Southî Shore & Atlantic, is
zittributcd to thec stagnation of butsinlesýs case v tlle
elections. Thie b)alanlce slhect of dIe Colnîpanlv's rr
as at 31st 1)cceilr last is as follow-S
The gruss carililgs of tlîe year wvere .$2o.68S1,5 9 h
'l'le wvorking expCenses Nwcre......12. 574 .015

Net earnings.......... 8.î9-7.581
Interest on deposits, loans ani honlds 111

58,6 18.7-46
ltduct fixcd charges and interest on gua-

rantc of 'M., St. Pl'al, etc.,.% -........ 6.tl> i.o_

Leaving surplus of the vear. ... - î ,70(6.772
out of this surplus therc hiave heeîî paid $152.81ý3

for hl-yearly 2 pcer cent. dividend on pirefere1îce
stock, and $65o,ooo for i lier cent. divi<len<l 'n ordcln-
arv stock, leavilig $93.5. lich is aprpitdfor
a 'second dîvidend on p)refeence stock. whlicil wil!

absoilb $160.133. and for a second dividend of 1 lCr
cen. o cnînonstock wlîich %vill take ', ;o,ooo. Ille

ba'atice (If $93,826 hein- carricti forward. Thec work-
igexpenses wcre a trille lîighier thanl in 15.Ille

îîet earnîngs heing )r<)pnrtionatlY rocrhîeed. Tlue
Comipany prop~oses large capital theiltirsiis
ycar iii improving Ille rond liedl and plant, acquiringz
steaniers for service in %lie Kootcnay region, but

rjniîlv i u 1iling %vliat is style( lle Crow's Neyst
Pass RIailway, towards wlîicli tîey tiave aireadvy taken
$teps.

'THE FEDERAL LIFE ASSURANCE COMPANY.

The fifteetiti Aitinual Recport of the Federal I.ife
Assurance Comîpanîy, wvliicli wc hiave thxe pleasuire of
pniblislîing iii tlîis issue, is thte nîost favorable ever
laid before its shi.rlîol(lcrs. The sanguine antici-
pations in the report of 1895 ivere bascd 111)011 Ille
hope of a revival iii business. There lias ;îot I>eeîî
ans' nîarked improvemlent iii gencr.îl business, lout
l that of the F-cdcril Life the imîprovemient ivas niost

giivnas is nanifest front tlle following exlîihit of
thoftltn h year's bsnsasconiparecl witli

î,Qo-:

FINANCIAI. NMoVî-'Nîý'r.

1895.
Net prerniurns recewved .... $ 257.647
Iîîterest, rens, etc .... ...... 19,029
*rotai lhcare ............. 277,576
Paymcnts ta I>licybaiders. 1 1.,224
Expenses,etc .............. 95,8w
Total Otîtgo............... 211,024
Excems afi ncanie avcr oulgo 66.552
Total Assets .... .......... 49S,471
I'olicy reserves and ather

liabilities ............... 415,621
Surplus to Policyhiolders,

guarantee capital flot in-
cluded ............ ...... S2,S49

Surplus over nil liabilities 2,65 2

1896.
$ 312,39S

24,3-4
336,742
131,s.6
9,96,q

229,s24
106,91S
607,713

Iitrease-1-
1)ecrese-
+ $54,751
+ 4.495
+ 59,166
+ l16,32
+ 2,16S
+ îS,saa
+ 4e,366
+ 109,242

517,87S + 102,257

S9S 3 5 + 6 cS6
S,50~ + 5,8S6

bIovE%îIx' o1r POz.xCîxS.
I8o5. S6

No. ai ncw policies -

issuCd .................. ,362
Sulus assured there-

uîîder ............. $1,830,oS
Nu. ai polic les ini force S,775
Suui- assured there.

under...... .... $1o16,2

196 +

$205ao+
Gu4+

134

$255,050

139

$1,37 + $131,255

It wvill bc noticed thaï: evcry itenm of business shows
in increase over 1893. An iucrcase ni59,6 of
iincrnle wvas sectircd at the very trilling outlay of

$,6$additional expenses. The excess of inicoiîne
over paynments to policy-hiolders a.nd ail othier ex-
penses was $106,918, ant a<lvancc over tlle cxcess ol
1895 by abolit 6o lier cent. Tfhle assets reccivedl the
large addition o! 109o,242, thle total nt close of î89'ù6
bcitng $T7.î3 this is added ;5618i,7o3fr (hî-

mincee Capital," niaking a total of SI .226.4i5 as
"Total Pcserve for security of policy-hioldler.s. 'fli

lî;ubîliticS are ;N95,478 for -Rcserve I:iil"and
,22,400 as <'daimls 1111ad(justced7 a total of $517e,87$.
Tlie average preiuî for cadli $i,ooo of insuiraiic.
and thîe avera ge niontîit at risk on cacli hife, arc uîow
rcgair<'e<l as more satisfactory titan at ans- îîrevitous.
l)eriod in thîe Çoîiipaîiv's liistory. lIn ý t8 hue aver-
agre precniini lier $i,000 %va% $14. ii 18oO Ille average
Wvaq rised tO 14.98 per Sî,oo)o. Vivier thie vigoa-r-
mis and skillftul manîagemecnt (oI Mr. D av'id I exter,

.LaîagngDirector, wiîlî tlle able c>- iperati'î toi
Mr. Jamies II. Beatty, Pre>i(leiit, thte Iedcral r. apid-
]y risiîîg into a strong ancl pronlinilt pos~itioni.


