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to smoking ashes. And this is no less likely
to happen then the Milwaukee disaster of last
Friday seemed.

LOOSE LENDING IN LONDON.

Investigation into the London and General
Bank and the Liberator Society, whose sus-
Pension was announced in September, exposes
a. condition of loose and dishonest financing
which is soandalous in the extreme. The
downtall of the bank meant the collapse of the
society, and the fall of the latter brought
down the House and Land Investment Trust.
The bank had been in existence nine years,
*'bd its nominal paid.up capital was $417,000.
There appears to have been a group Of weak
lnancial concerns, which were interdependent,
loaning on the security of one another. J.
Spencer Balfour, M.P., appears as vice-presi.
dent Of the Liberator and president of the
nouse and Land, and he was connected with
i4n or a dozen more concerns, including the
Assets Realization and Debenture Corporation.

A meeting of creditors and shareholders of
the Liberator was held on Monday last, and
the exPosure made of the condition of the
Wreck was startling. The official receiver
etate that the society owes the shareholders
aud oreditors £3,313,000, while the reserve
fund is Only £90,000. Investigation had ehown
that assets supposed to be good were probably
Valueless, as £3,188,286 had been lent to three
0i1panies which are now in liquidation.
here were virtually no free assets, and only

Pei,000 insight with which to meet a defi-

ency Of £3,000,000. The bulk of the money
hldbeen lent upon nothing better than third
1euns A Stormy discussion followed the read-

ofg e this doleful report, and a committee
appointed to co-operate with the receiver

lu the forlorn hope of saving something from
the wreck. There is reason to believe that
gatour, the real head of the concern, to-
ether with the several directors, have pock-
etej hundreds of thousands of pounds in the
ehpe Ot commissions, which are now alleged
toe rllegal. The securities so eulogized by
1411eur now prove to have been third charges
Pen loperty of doubtful value, consistinglogely etri

tion. Prorikety buildings put up on specula-
osecution of the directors is likely,

Dhe charges of fraudulent concealment of
ny et Oits affaire. Mr. J. W. Hobbs, late
aSYor et Croydon, was oeeoe those whose

ri Y gave standing tethe Liberator, buto lef lithard some time 'ago, giving no rea-

the fondWthrawa. One of the directors of

l wiLendon and General Bank, Mr. James
e tsetn OWanstead, attempted suicide in

oonsequ.et ofthe revelation.

TIRE 1 - ýBELL TELEPHONE COMPANY.

nTe acion of the directors of this company
is s gme 1,600 shares of a new issue of

on the Montreal Stock Exchange
hoidag been Oriticised by some of the share-
jet th o0 a&pparently wanted a chance to
o new share before the public could, theeop ny has iseued the following circular
pining its course

nqoTc TO suAnano Ens.

reatle ,n--Enquiries having been made

i the di e issue Of new stock by this com-
hold directors desire to put all the share.

.Attein POsession of the facts.

Suth annual meeting a resolution was
po orizing the directors to obtain

a creas lb capital t i 5,000,000

-1 which has won the acquiescenos and uupport

limes, on sncb terme and conditions, in snob
amounts oand generally in snob manner asi

they may deem to be fer th. best intereste et

the company."

In view of the large sume required for the

changes in the system, made necessary in

Toronto, Montreal and other places by the

introduction of electricity for street railways,i

lighting, etc., it became necessary to arrange1

for funds, and the directors borrowq money

fram their bankers under an agreement that
the fini proceede of the sales of new stock

should be applied to lb.eliquidationf etfIis

loan. Because of the small number o shares

which it was necessary to sell this year, being1
but ene in ton of the capital, the directors
decided t e ll 2,000 shares on the Montreal

Stock Exchange. 1,625 shares have already

been sold, at prices ranging from 1160 to $168,
resulting in a profit of over 8100,000 to the

company.
By order of the board,

C. P. ScLATa,

Sec.-Treasurer.

The Bell Telephone Co. of Canad,
Montreal, October 28, 1892.

We are informed that the board bau had the

assurance of its solicitor, Mr. Strachan

Bethune, of Montreal, that its action above

described is perfectly legal and within its

authority.

WHOLESALE GROCERS' GUILD.

About forty members of the Wholesale Gro-

cers' Guild assembled in the Board of Trade

rooms, Hamilton, on the 27th and 28th Oct.,

Mr. Charles P. Hebert, of Montreal, in the

chair. It is understood that no changes of

importance were made in the arrangements or

agreements of the Guild, which appear to give

satisfaction to ites members. A feature of

marked interest was the presentation of an

address and testimonial to Mr. William Ince,

of the wholesale firm of Perkins, Ince & Co.,

at the bands of the members. The testimonial

took the form of a handsome cabinet of silver,

suitably engraved. There is but one opinion

amonget the trade as to the appropriatenese of

this presentation to Mr. Ince, who was for a

number of years its presiding officer. That

bis industry, courtesy and patience have had

much to do with the sucoces of the organiza-

tion is everywhere acknowledged. The high

standard of fairness which he was largely

instrumental in maintaining in its transac-

tions disarmed criticiem of an association
which, had it been administered arbitrarily or

without tact, might have wrought harm where
it is admitted to have done good. We have
been favored with a copyof the addrese, which
is as follows :-

DomiNIONa WHoEiELE GnocEns GuumE.

To William Ince, Esquire, Firt President.
Whsn the member e of the DominionWhole-

sale Grocers' Guld relnctantly acoeded te
your request te be relieved from the office of
President, it was unanimously decided that
you could not be permitted te witdraw from
the highesi, position in the giftiet ils memberg
without a substantial expression of apprecia-
tion of the long and valuable services you have
rendered the trade.

When it was firet proposed to organize in
the intereste of our speoial branch of business,
your high and honorable position s a ruer-
chantg eflong standing pointed yen out as one

eminently fitted to direct the affaire of the
Association. Your sterling integrity, honeety
et purpose, and constant devotien le lbe gen.
oral good, added te great executive ability,
have demonstrated the wisdom of the selection.
During the firet seven years of the existence of
the Guild y your intelligence, terebeghbt

whichhas won the acquiescence and support
of the entire memberaship.

In the working of an association embracing
all the important business centres in Ontario
and Qnebec, many diverse views and interests
were reoonoiled only through the wiedom and
moderation of your counsel. Your uniform
courtesy and kindness, together with your
sound practical business ability, overcame
difficulties which at firat seemed incapable of
solution. To-day there is a more cordial and
friendly intercourse existing among the mem.
bers of the Guild than formerly, while the
methode of the trade are greatly in advance of
those which govern all other branches of busi.
ness, and will doubtless become an inspiration
which will ultimately place the trade and com.
merce of the country on a more satisfactory
basis.

We desire to emphasize the high esteem in
whichyou are held, as well as our high appreci.
ation of your services to both the grocery trade
and business generally, and we therefore beg
your acceptance of the accompanying silver
cabinet. At the same time we desire to ex.
press our sincere and best wishes for the con-
tinued happiness and prosperity of yourself
and family, and permit us to add that we trust
you will long be spared to take an active inter-
est in the affairs eof the Dominion Wholesale
Grocers' Guild.

EDGAR A. WuILls, CK&BLEs P. HUEaT.
Secretary. Preaident.

27th October, 1892.
The former president and vice-president of

the Guild, Mr. C. P. Hebert, of Montreal, and
Mr. Hugh Blain, of Toronto, respectively, were
re-elected to those positions.

THE TELEGRAPH IN CANADA.

XX.
When the Dominion Telegraph Company

laid before its shareholders, in February, 1875,
the ixth annual report, it was able to boaut
lines of its own from Harriston to Montreal;
total pole mileage, 3,102; total wire mileage,
5,807; number of ofices, 305. It was even
then a live company, and was doing an active
business, for mention is made of one night
that winter when 65,000 words of despatches
were forwarded over its wires. D'Infreville's
duplex transmitter was in regular use, and the
way business was pushed may be inferred
when we recall that, in addition to Mr. Parkis
for general manager, it had Mr. Hosmer and
Mr. Neilson for superintendents. At this time
an occurrence so rare as to deserve special
record took place: Mr. Mulock moved that
#1,000 be voted to the president, Hon. John
McMurrich, for his services. Mr. McMurrich
declined the offer, saying that until the divi-
dend exceeded seven per cent. he would accept
no money for his services. Next year the
Company completed in the Maritime Provinces
of Canada 300 miles of wire, and opened 11
offices, the connection being made with these
through the United, States. It was able to
announce a slight increase in traffie receipts
and a small decrease of working expenes at
the close of the year. The Dominion CQn.-
pany ratified at this time an agreement with
the Direct Cable Company that should th.
latter Company be oompelled, frotP amalgauna
tion or any other cause, to break its Agre.xo»t
et connection with the Dominion Company,
the latter shall be paid 1150,000, the estimated
cost of its connecting wires.

In the year 1877 Mr. Frederia Roper be.
came secretary of the company, succeeding an
official who bhad, to put it mildly, shown much
more regard for hid own interests than for
those of his employers. At this time we
begin to find greater system shown in he
company's accounts and more intelligible
statements of its affaire. The gros revenue,
which in 1872 was 869,178 and in the ,net
year 1106,208, had grown to $125,000 in 4%

la


