
ta refer. In relereice to thei imiaii[geient of thre
companis, tihe mîight say that ii thle future thiey
w'ould do their est. to inîcre'ase its stuccess and
contititiec the saiie care iii the consideration of

atlicatiois. 'T'lie coipany stood iii tihe higtest
esiiiiatttoi ill over tie couniitry, idas cvidnce
of titis tie read a letter frotmi Mir. Thos. Gilroy,
tie cIIl:Iy's agent at W inig, which gave
at mîîost flattering aiccuitof thie compaiy's busi-

ness ini tiait city. h'lie presidiit conclideil b'
startiig t[lit inC hi lis olinioi the compiy woud
during tie nxlt year couie out better ttan i t hid
evier tinte before. (Applastc.)

Mlr. A. l'. G r, iii brieflly rent ing tiakits.
said that if tLie directors hadîti erred in not dis-
pos.ing of ihese seenîrities it was simply ain errior
of judgmncîît, as nlone of the directors tuhi tie
reiotest idLea tlIat thiere was nItiig wrong

Wlii thei. le was otne of tie retiring directors
but if elected lie woild endeavor tu lu his best
for [lie iiterests of tie comprtt pany.

ir. E. J. filrbenn, expressiimg the hope ilit
the shariehlders would heur fromo Mr. acaulay,
said he wvas siiply re-echoing tue opinion of thi

whiole. b<mtd whenl he said tutt, in thii Ie miaage-
illent ofI le coipanylii's Itfleirs Mr. MIcIilay hid
been i tiost invaiible servntit. lie thad displty-

ci tie greateti ei ins the iiiterest aid welitre
of tie Company, and lie wIIs sure thu sluîtr'c-

liolders oid btle glad to lieat frtmf hit. (lear,
hear.)

MINr. Macaulay said that ain behalf. f or him-
sel i titi lie Othter ildicers lie ilired to reituti
thaniks fori thre killd vote O thiks ftt thad
just beenu passed, 1 inrte mana:ýlgemlent of aff-
falirs hie hiad b)teen very ably andi very fithl-
fully' sustained by itose in office. hi re-
gatrd toi the. position of thle company, thre rapid
iiicieaste Ot tue iess iii .lie in itîd aci-
dent departmitent showeit hiow sattisfaetory tle
condilion of itl'airs iras, tamti iso tie great
coluilene af t lic iii tliroughot t rouît-
try in, itecmay Thiere wasiz shown aL gin
li Lie moint ol the asSets, o iitIt io.-dy the
company stouil in i very strong position
finimilly .If It stine raite of iincreiase coi-
tii tied dUrinîg thte nexi tenl years, ts thore iis

evcr'y probibility that it tvoud, the assets
w'ould samoun i t. to IIeirly tour million of dollars
(Heatr, lieir.) Se fiir tus tue coiPii Vas coli-
cerjcd tie prospect vas very ioliefuli indeLd.

Tieir sccess watis duîe to severaI reasons. 1in
thle irst place, their policy is It mst strigh t-

foroardt, plain ontrat, avoiingal litigattin,
and ilie were ilso in the habit of' paysig all
clitiis îrom ptly. tefering to tlit investietits,

i statted ilat the Excluiige Bnitik stock laid
cost soie $i1,00, wthich tuhi now r beei wipved
oIl. Thre Loan & Nlortgatge Stock tras the
market. price on the date wheniii they iad to
s'end in their retuîrns t ftie govet'iiîietirt. This
loss would compel tiet to etrike tit someS
000, and this thad brouglt tLhe surplus dowil to

a lnit l lotiwer tigure thait it woitli otlerwise
hie been. Se tus to gi1uartd a1gaîinîst an13- Lois-
relresenttationls that imight be made, tlie valia-
tion Of tie ctomipyiti3's liabilities Iaid beet made
b y  Professor Oler'imanîîîî, [te G overnmîîîenît
viliator, aind this was redulîcing tiem to ut very

severe test. rite great object ou ithe board and
hlimself, lie tmigîtt say htd been, still is, aid
would be o protect tle uolicy-holdes, uind in
protectinig Chei they were protecting [le
shaîtrelolders. (Hlear, heur.) As te [lte respon-
sibility ofdirectors and mnatîteîger th'ey hud secn
in the Exchange Bink what always lialipened

wheu troubIble cssaie. Tie phrase "miiiisplaced
confidence' w'as becoming common. When
all was doing w'ell the uestoie tck tie

credit, but wlieut utany thing wen t won01g the
minager was te blaminie. Ile (lthe spealer)

nrevse made aun iivestna tut and could not dis-
charge i mnortgage withoiut the directors' coun-
sent, tnd t e assets wvere fts perfectly pro-
tected. Tie relations existing between thre
diretcors tntd limssclf to-daiy wvere of a nost

amicable natture. lie hoped it would not be
unidertstootl thaut lue laid anuiy particulir satisfac-
tien in Mr. Gtult's retireieit Tlley had ioct

ahvay'seen tlings in the saume light, and Mr.
Gault liad resiguet iciti thue fuil intention, he

believed, et beiefitiig [lic inte:ests cf fthe coin-
pany. One thing, M r. alacaulay coucluded, ho

vould alavitys endeavoui' to do, and tluat %vas
tlILt wl'eCvr dity led lie would aliways be
fourni. (Appliuîse.) , .. :

Mlr. A. F. Gitilt said that he considered that
the Loai nid 3lortgage s' ock wias vorth more
than 60 cents on the ellar, anid he ttioniglit it

wis a golod asset.
Mr. Gould ther moved, seconded by Mfi. G.
B. 3iirliiid.
Tit tie tlianks of the meeting aire die and

hercby lendered tu t ie agents aitil iledical sti?'
for the zealoins and ellicient dliscrlIîtgo of t hoir
respective (lities on Ielitîf Of ilue cmiiipatiy.
Garriednanmny

Mr. Macauloy referred iii iigli terns te lie
good work donc by tie igencies, imentioning
tlie iaties of tlie most proimiinent. lie ilso
referred especiilly [o the very valiable services
renderLd by tie WViipiIeg Local Board of
Directors, whici consisted of' proiiiinent oid
iifluelitial business men there.

Messrs. Gilbert and Smîîiti, of Toronto, mi
Gardnier, of London, aLso ilade au fow remarks,

refering to thre satisfactor'y progress o the coui-
pany's business in Ile west.

THE ELEcTION OF DtueTous

iviis tlien proceede'l d with. Üi motion one
ballot was cist, and the scru11tineers iveorttl
thre following gentlemeil nitiiiiiiiiutisly eleted
directors toir thle eoninig yer, imely:
Messrs. A. F. Gault, E. J. Ba1rtbeaI, R. Iialilay,
W . J. Wtihall, amîi J1. S. McrLachlani.

Oi motion of Mr. RoLbt. Anderson, lite
taliiks of [t meeting were nuanîîîî iiionisly teit-
dered tIo [le chiilrmaniiîi for tle ellicien t mimiîl.lî-
partiI way in whicli lie hai dischargeil lis
duties.

Thre President lriefly returned tlanilkis, antd
exlpressed hlis pleasure at [lie harmonious iatire
ci the prOceetlings.
'fle tmeeting tlion adjouried.

JOSEPH E. 8EAGRAM,
J)HS§TLLR,

WATERLOO, ONTARIO.

Alcohl, 65 0.P,.
Pro Spirits, 65 O.P.

JVte'o Spiri ts, 50 O.P.
Pure Sirits, 25 U.P.

Old Rye M8and slå illly Proof Wliimi
Sole inufactirer of' the celebreted

WHTIIITE WIEAT WHI1SKEY.

AIONTREAL W'IIOLIESALE MARK'ET.

TittrsAY, Marci 20ti, 1884.

Tie general aspect if trale difl'ers but little
froi tiait of tlie ist fewo ieeks. A reasoiable

amounît of' goods hes been sold by travellers,
anti tc some exteit direetly ; but tie volhme is

iuch less ilian ii fonier sieasons; vliolesale
and retail dealers continue te regard the out-
look vitht a feeling ratiher of confidence tliat
mistrust. Retailers tire holding off, and
so genieral is ibis condition of' tlie trade that iiny
manîîîî buying with the treedon of previus
years would be looked upoi' with something
like suspicion. Wholesalers are therefore not
despondent; thiri stocks, thoghli well assorted,
are net lieivy, and [lie probability is that tie
country will ibsorb iearly ail that lihs lecnu
i[iported, or reckoned ipon by tlie donmestic
manufacturers. The number of simal failures

throuîglout tie country have but little signifi-
cance. Many of those in trouble begat with little
or nothing, aînd w'ere carried along by the isr-
rent of irnioved trade tbe last few yearsi others

hdl proveld thenseltes in former 'troubles unfit
lo be behinil their own connters ; and thtere are

till a 1w ot' larger calibre flling victims to
ventures outside tiri legitimiate business:
indeedil it is rare to find ut ierchant of .reason-
alle capital, capacity andi character, and who
lias stock te his bisiniess, tailiigto get along.
Atnong lte nuiiber of renewals, lin whtole or
part, recently graunlted, there is ut consi'erable
numnber ttributable to causes within tIie co-

trol of the persol chietly interested. The finan-
ciel sittutiont is cite of ease, su faur as baktis outil
gilt-edged security aitre conierned. 'lTe rates
for call loants tnd commercial discoutnts ire easy,
accordintg to tLue condition of tite borrow'ers. li
Sterling Exclatge sixties are 1-16 ligher i
btnklus couinter 9 5-8 [o 9t ;i deiand 10 1-1 to(
[oi ; N. Y. cuirriiny k Co . Transactions on

'Clantge thave bron light, witlh Guis and Puts-

senger the leading shares, as shon by tie
foilowring table of liglest and lowest prices

atd tuunimber sold during tihe wveek:

Shares Iighest Lovest
sold. price, price.

Commerce ............ 685 126. 1254
Easitern Tolwtips 57 113 113
Fedl erai ............ ,.... 20 139 139

.11 o I real ...... ........ 107 1 193: 1901.}
Murcha n ts...... ...... 105 114 114

Ontario ................ .55 i 105 104
Pleoplies ............... 25 6 3 11, 3.}
Toronto .............. 200 185 183

jhl i',llaneoîus.

cat. Par. Ry.......... 200 54 3 54U
Dum. Tel. JO........ 4 8b 85

L'as. .... ............... 55.56 105 192
Mont. Tel. Go..... 139 1244 123
MaIl. Min. & St. 1'. 50 97 97

Al1Ont. Cotton (0 ... 18 524 521L
Richelieu & Ont.... 22.5 64 63
Passenger ............ 3.05 124' 122

BooIrs Axio SuoE.ý.'Thie position of ltie
general market is 'l'lu ged. ie volume of

business shows nu ilcreise, whtil' sole ori'de's
have beei cancelled by coniservitive huuses in'
t[e Maritime Provinces, owing te numuîeronus
bantikrulIt stocks Luing tw uilon tihe mar-
ket. The niait i'cit tri ng of spring attid suummner

goods continues writh aL good detl of activity,
tatd shiipm'ents re being hurried forwrd.

Ilow'ever, Cite indications ut' a month uago that
the spring sales wouîld fiul short of those o list
year L. t samse season aire more prononned.
Prices arc steady, tnd payments fiüIr te tuid-
dl ing.

DAm' Pnîonuces.-The inuiry for bulter is

somewlat irregiular, aid not ora large volume

Osurictly fitney fresi godsit is dificult te find
an aissortnient aufter first.coîoershace molde sel-
ections, tiid tf tle ftir and medium naqulities
ithere is e fair supply. The situation of .tie

Citese market is unuclaunged, tutd tlhe position
ole afstreiglth. Stocks tre lighit, and holders
are fin at itiful qiîuotations. Thre export trade
is, hwever, dli, and English dealers appear
indisposed to open negotiations on auny goods.
A goi local consulipurie demitai is thre mltin
support nowr to ithe ioie mnarket.

Dnuons ii i untiscats.-The excitenent in

speciatlties in thle foreign drug market seems t c
have entirely subsided, and valuies have settled
into general steatiness, trith ite jobbing du-

inu per mail atd wire îmoderate. Agents
complain of bad roads li the intcrior, letse the

ovemrent cf large parcels somiehiiat impracti-
cable. Ini heavy celmcicais there has been little
doinig,'aid uta change in eithei. tie situation or
vailues bas transpired.

tlIPI JOtleAt OP COMMÈRCÉ-Vl!ýAXCÉ ÀJM-1iýSýR Afm,


