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BANK OF MONTREAL.

ESTABLISHED 1817.
INCORPORATED BY ACT OF PARLIAME T.
Capital all Paid-up .. .
Reserve Fund .........
Undivided Profits ..
Heap OFFICE

MONTREAL

BOARD OF DIRECTOKS.
Sir DonaLp A. SmiTH, G.C.M.G,,
Hon. G. A. DRUMMOND,
A. T. Paterson, Esq.
W. C. McDonald, Esq. R. B. Angus, Esq.
Edw. B. Greenshields, Esq. A. F. Gault, Esq.

W. W. Ogilvie, Esq.
E. S. CLOUSTON, General Manager.
A. MACNIDER, Chief Inspector & Supt. of Branches.
A. B. Buchanan, Inspector of Branch Returns.

W. S. Clouston, Ass't Inspector, Jas Aird, Secretary

BRANCHES IN CANADA
MONTREAL—H V. Meredith, Manager
West End Branch, St. Catherine St.
Seigneurs Street Branch.

President.
- Vice-President.
Hugh McLennan, Esq.

Amberst, N.S. Hamilton, Ont, Quebec, Que.
Almonte, Ont. Halifax, N.S. Regina, Ass’a.
Belleville, * Kingston, Ont. Rossland, B.C.
Brantford, * Lindsay, “ Sarnia, Ont.
Brockville, * London, Stratford, Ont.
Calgary, Alberta. Moncton, N.B. St. John, N.B.
Chatham, N.B. Nelson, B.C. St. Mary's, Ont.
Chatham, Ont. New Denver, BC. Toronto. %
Cornwall, * New Westm'r B.C. Vancouver, B.C.
Deseronto, * Ottawa, Ont. Vernon, B.C.
Ft. William * Perth, “ Victoria, *
Goderich, Peterboro Om Wallaceb'g, Ont.
Guelph, “ Picton, O Winnipeg, Man.

IN NEWFOU\'DLA\'D
St. John's, Vﬂd Bank of Montreal.
N GREAT BRITAIN.
London—Bank of Montreal, 22 Abchurch Lane, E.C.
ALEXANDER LANG, Manager.

IN THE UNITED STATES.

New York—Walter Watsor and R. Y. Hebden, agents,
59 Wall St.
Chicago—Bank of Montreal —W. Munro, Manager.
BANKERS IN GREAT BRITAIN.

London—The Bank ot England. The Union Bank of

London. The London and Westminster Bank.
The National Provincial Bank of England
Liverpool—The Bank of Liverpool, Ltd.
Scotland—The British Linen Company Bk. and Brancnes.
BANKERS IN THE UNITED STATES.
New York—The Bank of New York, N.B.A.
The National City Bank.
The Third National Bank.
Boston—The Merchants' Nat. Bank. J. B. Moors & Co.
Buftalo—Bank of Commerce in Buffalo.
San Francisco—Bk. British Columbia.
The Anglo-Californian Bank.
Portland, Oregon—Bank of British Columbia

The canadlan Bank of Bommerce.

Heap OFrFICE
Paid-up Capital...
RoBt......oovvvnnninn

DXRECTORS —Hon. Geo. A. Cox, President.
RoBERT KILGOUR, Esg., Vice-President.
{;s. Crathern, Esq. W. B. Hamilton, Esq.
atthew Leggat, Esq. J. W. Flavelle, Esq.
John Hoskin, Esq., Q.C.,LL.D.,

B. E. WALKER, J. H. PLUMMER,
General Manager. Ass't Gen. Manager
A. H. Ireland, G. H. Meldrum,
Inspector. Asst. Inspector.
New York—Alex. Laird & Wm. Gray, Agents.
BRANCHES.
Ayr, +Hamilton, lSt Catharines 450 Yonge St
Barrie, ondon, {Sarnia, 791 Yonge St
Belleville, :Montreal, .Sault Ste. 268 College
Berlin, \MAIN OFFICE| Marie, 546 QueenW
Blenheim Cor. St. James Seaforth, 415 Parl'm't.
Brantford, & St. Peter sts Simcoe, 163 King E.
Cayuga, ; C“i; B'ch | Stratford, Toronto Jet.
Chatham, 119 Cl aboxllez Sttathroy, ' Walkerton,
Collingwood, | Square| Toronto, Walkerville
Dundas, {Orangeville, {HEAD oFFICE Waterloo,
Dunnville, Onawa, |19 -35 King W..Windsor,
Galt, \Paris, City B'chs Winnipeg,
Goderich, iParkhill, '712 Queen E. Woodstock,
Guelph, Peterboro’ |

BANKERS AND CORRESPONDENTS :

GREAT BRiTAIN—The Bank of Scotland,

INDI1A, CHINA & JaPAN—The Chart'd Bk. of India, Aus-
GERMANY—The Deutsche Bank. [tralia & China.
AUSTRALIA & NEw ZeaLanp—Union Bk. of Australia.
Paris, FrRaNcE—Credit Lyonnals; Lazard, Freres &
BrusseLs, BeELciun—]. Matthieu & Fils. [Cie.
NEw York—The Amer. Exchange Nat'l Bank of N. Y.
SaN Francisco—The Bank of British Columbia.
CHicAGO—The Amer. Exchange Nat'l Bank of Chicago.
BriTisH CoLumBia—The Bank of British Columbia.
HawmiLToN, BERMUDA—The Bank of Bermunda.
KINGSTON, JaMaica—Bank of Nova Scotia.

Commercial Credits issued for use in all parts ot the
world. Exceptional facilities for this class of business in
Europe, the East and West Indies, China, Japan, S uth
America, Australia, and New Zealand.

Travellers' circular. Letters of Credit issued tor use in
®ll parts of the w of the wor]d

THE DOHlNlON BANK

Capital (

81,500,000
Reserve

1,500,000

PRESIDENT.

d-up!
d

DIRECTORS
Hon. Sik Frank Smith, -
E. B. OsLER, VICE-PRESIDENT.
W. Ince. W. R. rock,
Edward Leadlay. Wilmot D. Matthews. A.W. Austin.
Heap OFFICE, TORONTO.

Belleville. Cobourg. Lindsay. Orillia,
Brampton. Guelph. Napanee. Oshawa.
Seaforth. Uxbridge. Whitby.

Tononro—Dundas Street, Corner Queen.
Market, corner King and Jarvis street.
ueen Street corner Esther street,
herbourne Street, corner ﬁuwn
Spadina Aveaue, corner College
Drafts on all parts of the United States, Great Britain
and Europe bought & sold.
Letters of Credit issued available at all points in

Europe. China and Iapan
. GAMLE General M

Agencies

“
"
“

-

BANK OF BRITISH NORTH AMERICA

ESTABLISHED IN 1836.
INCORPORATED BY RovAL CHARTER IN 1840.

Paid-up Capital ..
Reserve Fund

..£1,000,000 Sterling
. 275,000 “

i
Lonpon Orrice—3 Clements Lane, Lombard St., E.C.

COURT OF DIRECTORS.

E. A. Hoare.

H. ]J. B. Kendall.
J. Kingsford.

; H. Brodie.

ohn James Cater.

Gaspard Farrer. {:

Henry R. Farrer. rederic Lubbock.

Richard H. Glyn. Geo. D. Whatman.
Secretary—A. G. WaLL1s.

HEeAD OFFICE IN CANADA—St. James St., Montreal.

H. STIKEMAN, General Manager.
J. ELmsLy, Inspector.

BRANCHES IN CANADA.

London. Montreal. Sandon, B.C.
Brantford. uebec. Slocan City, B.C.
Paris. t. John, N.B. Trall, B. C, (Sub-
Hamilton. Fredericton, N.B. Agency).
Toronto. Halifax, N.S. Vancouver, B.C.
Kingston. Kaslo, B. C. Victoria, B.C.
Ottawa. Rossland, B.C. Wmnlpeg, Man.

randon, Man.
AGENTS IN THE UNITED STATES ETC.

New York—52 Wall street—W. Lawson & J.C Welsh.

San Francisco—124 Sansom St.—H. M. 1. McMichael
and J. R. Ambrose.

London Bankers—The Bank of England, Messrs.
Glyn & Co.

Foreign Agents—Liverpool—Bank of Liverpool. Scot-
land—National Bank of?:otland Limited, and branches.
Ireland—Provincial Bank ot Ire]and Ltd., and branches.
National Bank Ltd. and branches. Australia—Union
Bank of Australia, Ltd. New Zealand—Union Bank of
Australia, Ltd. India, China and Japan—Mercantile
Bank of India, Ltd. Agxa Bank, Ltd. West Indies—
Colonial Bank. Paris—Messrs. Marcuard Krauss et
Cle Lyons—Credn Lvonnms

THE QUEBEC BANK

INCORPORATED BY Rov.u. CHARTER, A.D. 1818.

Authorized Capital ..8$3,000,000
Paid-up Capital ... 2,500,000
Rest.........cocvviennee . 5
Heap OFFICE, - - - - QUEBEC.
BOARD OF DIRECTORS.
R. H. Smith, Esq., - President.
Wm. Wlthall Esq., Vice—Presxdent
Geo. R. Renfrew, Esq. Sam’i J. Shaw, Esq.
G. LeMoine, Esq John Ross. Esq
. AL Marsh Esq.
hos. McDougall - - Gen'l Manager

BRANCHES AND AGENCIES IN CANADA.

Ottawa, Ont. Toronto, Ont. Pembroke, Ont.
Montreal, Que. Thorold, Ont. Three Rivers.
Agents in New York—Bank of British North America.

Agents in London—The Bank ot Scotland.

THE ONTARIO BANK

Capital Paid-up

.- 81,000,000

Reserve Fund ... . 50,000
Heap OFFICE, - NTO.
DIRECTORS.

G. R. R. CockBurN, Esq., - - - President.

DoNALD Mackay, Esq.
G. M. Rose, Esq.
A. S. Irving, Esq

- Vice-President
Hon. J. C. Aikins.

R. D. Perry, Esq.

UI]yot, Esq.

CHARLES McGn_x,. - General Manager.
E. Morris, - - - Inspector.
BRANCHES.

Aurora, Montreal Port Arthur,

Bowmanville, Mount Forest, Sudbury,
Buckingham, Que. Newmarket, Toronto,
Cornwall, Ottawa, 500 Queen st, w.,
Kingston, Peterboro’, oronto.
Lindsay,

AGENTS.
London, En%—l’m s Bank, Limited.
France and urope—Credlt Lyonnais.
New York—Fourth National Bank and the Agents Bank
of Montreal.
Boston—Tremont National Bank.

IMPERIAL BANK OF CANADA

Capital Authorized
Oapital Paid-up

Rest.

DIRECTORS.
H S. HowrLanp, - -

T. R. MERRITT,
William Ramsay.

T. Sutherland Stayner

President,

g P

ug! ) afiray.
}{on ]ohn Jafiray

HEeap Onlcs, - NTO.
. R. Wu.mz. General Manager.
E I uxm.lmcmr.i2 IN l;m'nuuo.
ssex, Ingerso at Portage, St. Thomas,
Fergus, Niagara Falls, St. Calmnes. Welland.
Galt,  Port Colborne, Sault Ste. Marle, Woodstock.
Cor. Wellington St. and Leader Lane.
ToronTo { Yonge and é:wen Sts. Branch,
Yonge and Bloor Sts. Branch.

BRANCHES IN NORTH-WEST.
Brandon, Man. Portage La Prairie, Man.
Calgary, Alba Prince Albert, Sask.

pEdmonton, Alb'a. Winnipeg, Man.
BrITISH Cox_uusm—Revelstok apcouver.
, Lloyd's Ba.nk Ltd. New York,

AceEnts—London, ng
Bank of Montreal.

A general banking business transacted. Bonds and

Deb es bought and sold

MERCHANTS BANK
OF CANADA

gaplml paid up...

..8$6,000,000
3,000,000

MONTREAL

HEeap OFFICE,

BOARD OF DIRECTORS.
ANDREW ALLAN, Esg., President.

Hector Mackenzig, Esq., Vice-President.
onathan Hodgson, Esq. James P. Dawes, Esq.
ohn Cassils, Esq. T. H. Dunn, Esq.

. Montagu Allan, Esq. Robert Mackay, Esq.
Thos. Long, Fsq.
General Manager.
Joint Gen. Manager.

Qeorge Hague,
Thos. Fyshe,

E. F. HEBDEN, - - Supt. of Branches.
BRANCHES IN ONTARIO AND QUEBEC.
Belleville, London, Quebec,
Berlin, Montreal, Renfrew,
Brampton, Montreal west end Sherbrooke, Que.
Chatham, Branch, No. 2456 Stratford,
Galt, Notre Dame St.  St. John's, Que
Gananoque, Mitchell, St. jerome, Que.
Hamilton, Napanee, Prescott,
Hespeler, Ottawa, St. Thomas,
Ingersoll, Owen Sound, Toronto,
Kincardine, Perth, Walkerton
Kingston. Preston, Ont. Windsor,
BRANCHES IN MANITOBA.
Winnipeg. Brandon.
BaNKERS IN GREAT Britain—London, Glasgow,
Edinburgh and other omts The Clydesdale Bank,
(Limited). Liverpool, The Bank of Liverpool, Ltd.

AGENCY IN NEW Yonx-.ﬂ William St., Messrs. John
Gault and John B. Harris, jr., agents.

BANKERS IN UNITED STaTEs—New York, American
Exchange Nat'l Bank; Boston, Merchants' Nat'l Bank;
Chicago, American Exchange National Bank; St. Paul
Minn., First National Bank; Detroit, First National
Bank; Buftalo, Bank of Buﬂdlo San Francl»co, Anglo- -
Californian Bank.

NEwFOUNDLAND—Merchants Bank of Hahfax

Nova ScoTia aND NEw Brunswick—Bank of Nova
Scotia and Merchants' Bank of Halifax.

Britisn CoLumsia—Bank of British Columbia.

A general Banking business transacted.

Letters of Credit issued, available in China,] Japan
and other foreign countries.

THE BANK OF TORONTO

CANADA.
..82,000,000
... 1,800,000
DIRECTORS. )
GEORGE GOODERHAM, - - - - PRESIDENT
WirLriam HENRY BeEATTY, - - - VICE-PRESIDENT
Henry Cawthra. Geo. J. Cook.

Robert Reford. Charles Stuart.
William George Gooderham.

Head Office, - - - - Toronto.

Duncan CouLsoN,
Josepu HENDERSON, -

General Manager.
Inspector.

BRANCHES.

W. R. Wadsworth, Mandge
G. ]. Cuthbertson,

Toronto...........cccoevveeeennne
*  King St. West.

Barrie ....... M. Atkinson, “
Brockville. T. A. Bird, “
Cobourg .. . S. Skeaft, -
Collingwood . A. Copeland, “
‘Gananoque . C. V. Ketchum, “
London .. no. Pringle "
Montreal .. ..T. F. How, L

“ P't St. Charles...]J. G. Bird, "
Peterboro.. 2. Campbell, *
Petrolea... W.F. ooper, :
Port Hope . E. B. Andros, ¢
St. Catharines. G. W. Hodgetts, ¢

BANKERS.

London, England The City Bank (Limited)
New York, National Bank of Commerce
Collections made on the best terms and remitted for

on day of payment.

THE STANDARD BANK
OF CANADA.

Oapital Paid-up..
Reserve Fund..

$1,000,000
. 600,000

Heap OFFICE, - - TORONTO.

DIRECTORS :

W. F. CowaN, President.
vgox-m BURNS, Vice-President
W. F Allen, Fred. Wyld, A. ]J. Somerville
T. R. Wood, Jas. Scott.
AGENCIES :

Bowmanville Cannington
Bradord, Chatham, Ont. Markham,
Brantford, Colborne, Parkdale, Toronto
Brighton, Durham, Picton,
Brussels, Forest, Stouftville.
Campbellford, Harriston,

BANKERS,

New York—Importers’ and Traders’ National Bank.
Montreal—Canadian Bank of Commerce.
London, England—National Bank of Scotland.
All banking business promptly attended to. Corpre
pondence solicited.
GEO. P. REID

General Manager.
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THE MOLSONS BANK

INCORPORATED BY ACT OF PARLIAMENT, 1855.
A

Patd-up Capital...
Rost Fund

HEeap OFFICE, - - - - MONTREAL.

BOARD OF DIRECTORS.

WM. MoLsoN MacrHERSON, - - President.

S. H. Ewixg, - - - Vice-President.
W. M. Ramsay. Samuel Finley. Henry Archbald.
J. P. Cleghorn. H. Markland Molson.

F. WoLFERSTAN THoMAS, General Manager.
A. D. DurNnrorpD, Insp. H. Lockwoob, Asst. Insp.

BRANCHES
Aylmer, Ont. Montreal. Sorel, P.Q.
Brockville. “  St. Catherine St.Thomas, Ont.
Calgary, NN\W.T. [St. Branch. Toronto. -
Clinton. Morrisburg. Toronto Junct'n.
Exeter. Norwich. Trenton.
Hamilton. Ottawa. Waterloo, Ont.
London. Owen Sound. Winnipeg.
Meaford. Ridgetown. ‘Woodstock, Ont.

Smith’s Falls,

AGENTS INZ.CaNaDA—Quebec — Eastern Townships
Bank. Ontario—Dominion Bank, Imperial Bank, Bank ot
Commerce. New Brunswick—Bank of N. B. Nova
Scotia—Halitax Banking Co'y. Prince Edward Island
—Merchants' Bank of P.E.I., Summerside Bank. British
Columbia—Bank ot B.C. Manitoba—Imperial Bank.
Newfoundland--Bank of Nova Scotia, St. John's.

AGENTs IN Europe—London—Parr’s Bank, Limited.
Glyn, Mills, Currie & Co., Morton, Rose & Co. Liver-
pool—Bank of Liverpool. Cork—Munster and Lein-
ster Bank, Ltd. Paris—Societe Generale, Berlin—
Deutsche Bank. Antwerp, Belgium—La Banque d'An-
vers. Hamburg—Hesse, Newman & Co.

AGeENTS IN UNITED StaTEs—New York—Mechanics'
National Bank, W. Watson, and R. Y. Hebden,
agents ; Bank of Montreal, Morton, Bliss & Company,

ational City Bank. Boston—State Nat. Bank. Port
land—Casco Nat. Bank. Chicago—First National Bank.
Cleveland—Commercial Nat. Bank. Detroit—Commer-
cial Nat. Bank., Buftalo-~-The City Bank. San Fran-
cisco—Bank of British Columbia. Milwaukee—The
Wisconsin National Bank. Butte, Montana—N.W. Na-
tional Bank. Toledo—Second National Bank. Minne-
apolis—First Nat. Bank.

F‘Collections made in all parts- of the Dominion,
and returns promptly remitted at lowest rates of exchanfe.
Commercial Letters of Credit and Travellers’ Circular
Letters issued, available in all parts of the world.

BANK

OF YARMOUTH,

YARMOUTH, N.S.

DIRECTORS.
T.W.Jouns, - - - - - Cashier
L. E. BAKER, President.  C. E. BRown, Vice-President.
John Lovitt. Hugh Cann. S. A. Crowell.

CORRESPONDENTS AT

Halifax—The Merchants Bank of Halifax.

St. John—The Bank ot Montreal.

St. John—The Bank of British North America.

Montreal—The Bank of Montreal.

New York—The National Citizens Bank.

Boston—The Eliot National Bank.

London, G.B.—The Union Bank of London.

Gold and Curtenc{ Drafts and Sterling Bills of Ex-
change bought and sold.

Deposits received and interest allowed.

Prompt attention given to collections.

BANK OF BRITISH COLUMBIA

INCORPORATED BY RoYAL CHARTER, _862.
Capital (with power to increase)...... £600,000 $2,920,000
Reserve ... 00,000  $486,666

Head O

BRANCHES.
Ix BriTisn CoLumBlaA—Victoria, Vancouver, New West-
minster, Nanaimo, Kaslo, Kamloops, Nelson (Kootenay
Lake) and Sandon. Inthe United States—San Francisco,
Portland, Seattle and Tacoma.
AGENTS AND CORRESPONDENTS:

Canapa—Canadian Bank of Commerce, Merchants
Bank of Canada, the Molsons Bank, Imperial Bank ot
Canada, Bank ot Nova Scotia and Union Bk. of Canada.
In UN1TED STATES—Canadian Bk. ot Commerce (Agency)
New York. Agents Merchants Bank of Canada, New
York. Bk cf Nova Scotia, Chicago. IN AUSTRALIA
AND NEw ZEALAND—BE. of Australasia. HoNoLuru—
Bishop & Co. IN CHINA AND Jaran—Hong-Kong and
Shanghai Banking Corporation. i

Gold dust purchased and every description of Banking
business transacted.
Victoria, B.C., July 1,1893. GEO. GILLESPIE, Man.

PEOi’LE’S BANK OF HALTFAX

Paild-up Capital...
Reserve Fand .....

BoARD OF DIRECTORs.

Patrick O'Mullin, - - - - -
George R. Hart -

President.
- - s - Vice-President
Charles Archibald. ]. J.Stewart. V}\; H. Webb.

Heap OFFICE, - ALIFAX, N.S.
Cashier, - - - John Knight.
AGENCIES.

North End Branch—Halitax, Edmunston, N. B,, Wolf-
ville, N.S., Woodstock, N.B., Lunenburg, N.S., Shediac,
N.B., Port Hood, C.B., Fraserville, Que., Windsor, N.S.,
Canso, N.S., Levis, P.Q., Lake Megantic, P.Q,, Cook-

bire P.Q., Quebec, P.Q. .

o 2.9 B%NKERS.

The Union Bank of London, - London, G.B.
The Bank of New York - - - - New York
New England National Bank - - - Boston
Bank of Toronto - - - - Montreal

UNION BANK OF GANADA

CAPITAL PAID UP, - - - 81,200,000
- 300,000

REST, - - - = - = ¥
Heap OFFICE, - - - - - - QUEBEC
Board of Directors:
ANDREW THoMsoN, Esq., - - President.
Hon. E. ]. PricEg, - - Vice-President.

}E. ].Kl_ialel.sEqu PP
as. King, .+ M.P.P.
Hon. John Sharples. & =
E. E. Wgss, - - *  GENERAL MANAGER
J. G. BILLETT, - - - - INSPECTOR

BRANCHES.
Neepawa, Man.
Ottawa, Ont,
Quebec, Que.

‘  (St.Lewis St.)
Shelburne, Ont.
Smith’s Falls, Ont.
Souris, Man.
Toronto, Ont.
Virden, Man.
Wiarton, Ont.
Winchester, Ont.
Winnipeg, Man.
FOREIGN AGENTS.

D. C. Thomson, Esq.
E. Giroux, Esq.

Alexandria, Ont.
Boissevain, Man.
Carberry, Man,
Carman, Man.
Doloraine, Man.
Hastings, Ont.
Lethbridge, N.W.T.
Merrickville, Ont.
Montreal, Que.
Moosomin, N.W.T,
Morden, Man.
Norwood, Ont.

Lonpon, - - - - Parr's Bank, Ltd.
NeEw YoRrk, - - - National Park Bank
BosTon, - - - - Lincoln National Bank
MINNEAPOLIS, - - - National Bank of Commerce
St. PauL, - - - - St. Paul National Bank

GREAT FaLLs, MoNT - -
Cuicaco, I, - - -
BurFaLo, N. Y. - - -
DeTROIT, - - -

First National Bank
Globe National Bank
Ellicott Square Bank

First National Bank

BANK OF NOVA SCOTIA
INCURPORATED 1832.

Capital Paid-up
Reserve Fund

...8$1,500,000
1,600.000

DIRECTORS.

Joun DouLry, - - . -

ApAM BURNS, - - - -
Jairus HART.

President.
Vice-President
Jorn Y. PavzanTt,

R. B. SEETON,
Heap OrFICE, - - HALIFAX, N.S.
Tuos. Fysue, Cashier, D. WaTERS, Inspector.

BRANCHES

In Nova Scotia—Amherst, Annapolis, Bridgetown,
Digby, Kentville, Liverpool, New Glasgow, North Syd-
ney, Oxford, Pictou, Stellarton, Westville, Yarmouth.

In New Brunswick—Campbellton, Chatham, Frederic-
ton, Moncton, Newcastle, St. John, St. Stephen, St. An-
drews, Sussex, Woodstock,

In P.E. Island—Charlottetown and Summerside.

In Quebec—Montreal. F. Kennedy, Manager.

In Newfoundland—St. John's, W. E. Stavert, Mgr.

Harbor Grace—W. S. Moore, Agent.

In West Indies—Kingston, Jamaica. W. P, Hunt, Mgr.

In U. S.—Chicago, Ill.—H. C. McLeod, Manager, and
Alex. Robertson, Assistant Manager, Calais, Me.

Collections made on favorable terms and promptly
remitted for.

HALIFAX BANKING CO.

INCORPORATED 1872.

Capital Paid-up, - - - - 500,000
Reserve Fund, - - - - - 825,000
HEAD OFFICE, - - HALIFAX, N.S.

H. N. WALLACE, - - -  Cashier.

DIRECTORS.
C. W. ANDERSON,
President. Vice-President.
F. D. Corbett, John MacNab, W. ]. G. Thomson

Brancues—Nova Scotia : Halitax, Amherst, Antigon-
ish, Barrington, Bridgewater, Canm ~, Lockeport,
Lunenburg, New Glasgow, Parrsboro, Spiinghill, Shel-
téun}e.h Truro, Windsor. New Brunswick Sackville,

t. John.

CORRESPONDENTS — Dominion of Canada—Molsons
Bank and Branches. New York—Fourth National
Bank. Boston—Suffolk National Bank. London (Eng-
land)—Parr’s Bank, Limited.

THE PEOPLE’S BANK
OF NEW BRUNSW!GK

RoBIE UNIACKE,

FREDERICTON, - - - N.B.
Incorporated by Act of Parliament, 1864.
A. F. RANDOLPH, - - - - - - - President.
J. W. SPURDEN, L Cashier.
FOREIGN AGENTS.

London—Union Bank of London. New York—Fourth
National Bank. Boston—Eliot National Bank. Mon-
treal—Union Bank of Lower Canada.

Bank of Hamilton.

Capital (all paid-up .... 81,250,000

Reserve Fund ... 675,000
Heap OFFICE, - HAMILTON.
DIRECTORS:

JouN StuarTt, - - - - - - President

A. G. Ramsay, - -

John P Vice-President.
ohn Proctor,
A.

George koac~h, -Wil]iam Gibson, M.P,

T. Wood, A. B. Lee Toronto).
. TurNBULL, - - - - - Cashier.
. S. STEVEN, - - - Assistant Cashier.
BRANCHES:

Allisgon, Georgetown, Milton, Simcoe,
Berlin, Grimsby, Owen Sound, Toronto,
Carman, Man. Listowel, Orangeville, Wingham
Chesley, Lucknow, Port Elgin, Winnipeg
Hamilton (Barton St.) [Man.

" (East End Branch.)
CORRESPONDENTS IN UNITED STATES.

New York—Fourth National Bank, Hanover Nationa
Bank. Buftalo—Marine Bank of Buftalo. Detroit—
Detroit National Bank. Chicago—Union National Bank

CORRESPONDENTS IN BRITAIN.

National Provincial Bank of England (Ltd.) Collections
effected at all parts of the Dominion of Canada at lowest
rates. Careful attention given and prompt returns made,

MERCHANTS’ BANK OF HALIFAX,

INCORPORATED 1869.

Capital Paid-up.... .....81,500,000.00
Rest 1,075,000.00

Board of Directors. — Thomas E. Kenuy,
President. Thomas Ritchie, Vice-President. Michael

Dwyer, Wiley Smith, Henry G. Bauld, Hon. H, H. Ful-
ler, M.L.C., Hon. David MacKeen.

Head Office.—Harivax, N.S. D. H. Duncan,
Cashier; W, B. Torrance, Asst. Cashier. Montreal
Branch, E.L. Pease, Mgr. West End Branch, Cor. Notre
Dame and Seigneurs Streets. Westmount, cor. Greene
Ave. and St. Catherine.

Agencies in Nova Scotia.—Antigonish, Bridge-
water, Guysboro, Londonderry; Lunenburg, Maitland
(Hants Co.), Pictou, Port Hawkesbury, Sydney, Shu-
benacadie, Truro, Weymouth.

Agencies in New Brunswick—Bathurst, Dorches
ter, Fredericton, Kingstor. (Kent Co.), Moncton, Newcas-
tle, Sackville, Woodstock.

In P. E. Island.—Charlottetown,

In Newfoundland—St. Johns.

CORRESPONDENTS: Dominion of Canada,
Mercnants' Bank of Canada. New York, Chase Nat.onal
Bank. Boston, National Hide and Leather Bank. Chi-
cago, American Exchange National Bank. London, Eng.,
Bank of Scotland. Paris, France, Credit Lyonnafs.
Bermuda, Bank of Bermuda.

BANK OF OTTAWA,

Heap Orrice, - OTTAWA, CANADA.

Oapital Subscribed ..
QOapital Paid-up..
Rest.

Summerside.

..... 1,085,000
DIRECTORS.
GrxoRrGE Hay, Esq.,
Vice-President.,
Alex. Fraser,
Westmeath,
David Maclaren.

CHARLES MAGEE,
President.
Hon. Geo. Bryson, Jr.,
Fort Coulonge.
Denis Murphy. John Mather.
BRANCHES.
Arnprior, Carleton Place, Hawkesbury, Keewatin, Mat-
tawa, Pembroke, Parry Sound, Kemptville, Rat Port-
age, Reufrew, in the Province of Ontario; and
innipegand Portage la Prairie, Manitoba; also Rideau
st., and Bank st., Ottawa.

GEO. BURN, General Manager.

EASTERN TOWNSHIPS BANK.

Dividend No. 75, and Bonus.

Notice is hereby given that a Dividend of Three
and One Half Per Cent. has been declared for the
current half ycar, and also a Bonus of One Per Cent.
upen the Capital Stock of this Fank; and that the
same will be payableat the Head Office and Branches
on and after

Friday. 2nd Day of July Next.
The Transfer Books will be closed from the 15th
to 30th June, both days inclusive.
- By order of the Board.
WILLIAM FARWELL,
Sherbrooke, 2nd June, 1847. Gen. Manager.

The National Bank of Scotland, vmre

Incorporated by Royal Charter and Act of Parliament.

Established 1825.

Capital Subscribed, £5,000,000

Paid-up, £1,000,000
HEAD OFFICE -

THOMAS HECTOR SMITH, General Manager.

Uncallca, £4,000,000

Reserve Fund, £850,000
- EDinBURGH

GEORGE B. HART, Secretary.

London Ofice—37 Nicholas Lane, Lombard Street, E. C.

JAMES ROBERTSON, Manager.

THOMAS NESS, Assistant Manager.

The Agency of Colonial and Foreign Banks is undertaken and the Acceptances of Customers residing in
the Colonies domiciled in London, retired on terms which will be furnished cn application.
All other Bankin businees connected with England and Scotland is alsc transacted.
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THE WESTERN BANK OF CANADA

OSHAWA, ONT.
..$1,000,000
500,000
377,338
105,000

HEeap OFFICE, - -
QOapital Authorised...
Capital Subscribed
Capital Paid-up...

BOARD OF DIRECTORS.

Joun Cowan, Esq., President. .
ReUBEN S. HaMLIN, Esg., Vice-President.
W. F. Cowan, Esq. W.F. Allen, Esq. J. A. Gibson, Esq.
Robert McIntosh, M.D. Thomas Paterson, Esq.
T. H. McMILLAN, - e e e . - Cashier

BrancHEs — Midland, Tilsonburg, New Hamburg
Whitby, Paisley, Penetanguishene, and Port Perry.

Dr: on New York and Sterling Bxchange bought and
sold. Deposits recelved and interest allowed. ollec-
tions solicited and promptly made.

Correspondents in New York and in Canada—The
Merchants Bank of Canada. London, Eng.—The Royal

ank ot Scotland.

LA BANQUE NATIONALE

Heap OrricE, - - QUEBEC.
Paid-up Capital,.................veeneen veeee. $1,200,000
BOARD OF DIRECTORS.

R. AupeTTE, Esq.,, - - - President.
A. B. Dvuruis, Esq, - Vice-President.

V. Chateauvert, Esq., M.P.P.
N. Fortier, Esq.
J. B. Laliberte, Esq.

Hon, Judge Chauveau.
XRioux, Esq.

P. LAFRANCE, - - Manager Qu Office.
BRANCHES
Sherbrooke.

Juebec, St. John Suburb.
“  St. Roch.
Montreal.

5t. Francois ™ E., Beauce
Ste. Marie, beauce.

Roberval, Lake St. John. Chicoutimi.
Ottawa, Ont. St. Hyacinthe, P.Q.
AGENTS.

England—The National Bank of Scotland, London.
France—Credit Lyonnais, Paris and Branches, Messrs.
Grunebaum Freres & Cie, P:

, Paris,
United States—The National Bank of the Republic, New

York ; National Revere Bank, Boston.
Prompt attention given to collections.
D@ Correspondence respectfully solicited.

THE TRADERS BANK OF CANADA.

INCORPORATED BY ACT OF PARLIAMENT 1885.

Authorizsed Capital,
g:plhl Paid-up, ..

BOARD OF DIRECTORS.

C D. WarreN,Esq, - - - - - President

ROBERT 'I‘Homsou,(izsq., of Hamilton, Vice-President.

{zhn Drynan, Esq.,  C. Kloepfer, Esq., M.P., Guelph.
. J. Thomas, Esq. J. H. Beatty, Esq., Thorold.

Heap OrricE, - - - - - TORONTO
H. S. STRATHY, - General Manager.
J. AL M, ALLey - - - - Inspector.
BRANCHES.
Avlmer, Ont. Ingersoll, Ridgetown,
Drayton, ington, Sarnia,
Elmira, Newcastle, Ont. Strathroy,
Glencoe, North Bay, St. Mary's,
Guel?h, Orillia, Tilsonburg,
Hamllton, Port Hope, Windsor.
BANKERS.

Great Britain—The National Bank ot Scotland.
New York—The American Exchange National Bank.
Montreal—The Quebec Bank.

ST. STEPHEN’S BANK.

INCORPORATED 1836,
ST. STEPHEN'S, N.B.

Capital, .. $206,000
Reserve, 45,000
W. H. Toop, - - - - President.

F. GRANT, - - - - Cashier.

AGENTS.

London—Messrs. Glyn, Mills, Currie & Co. New
York—Bank of New York, N.B.A. Boston—Globe
National Bank. Montreal—Bank of Montreal. St.
John, N.B.—Bank ot Montreal.

Drafts ssued on any Branch ot the Bank of Montreal

CCP

osted

EVERY
times a year.

DAY R. G. DUN & CO.

‘Toronta, Montreal, Hamilton, London, and all
cities in Dominion, U.S., Europe.

Our ** Daily Bulletin " is
the only thing of lhe kind
in Canada. "A most com-

lete and rellable record of
ilures, Compromises,
Businegs Changes, Bills of
Sals, Chattel Mortgags:
Writs and Judgments fo
the entire Dominion,

vised reference boeks four

We issue carefull? re-4
o

CANADA PERMANENT LOAN
AN) SAVINGS COMPANY.

74th HALF. YEARLY DIVIDEND.

Notice is hereby given that a Dividend of Three Per
Cent. on the Paid up Capital Stock of this Company has
been declared tor the half-year ending June 30th, 1897,
and that the same will be payable on and after

Friday, the 2nd Day of July Next.

The Transfer Books will be closed from the 16th to the
3"th June, inclusive. By order.

GEO. H. SMITH,
Secretary.

THE FREEHOLD

LOAN AND SAVINGS COMPANY

COR. VICTORIA AND ADELAIDE STS.,
TORONTO.

ESTABLISHED IN 1859,
Subscribed Capital ...
Capital Paid-up..
Reserve Fund .....
President, - >. H.
Manager, - - - -  Hon.S. C. Woop.
Inspectors, - - JounN Leckie & T. GiBsoN.
Money advanced on easy terms for long periods; re-
payment at borrower's option.
ebentures issued and money received on deposit.
Executors and Trustees authorized by Act ot Parlia-
ment to invest in the Debentures of this Company.

The Hamilton
Provident and Loan Society.

Dividend No. 52.

Notice is hereby given that a Dividend of Three
per cent. upon the paid-up capital stock of the Soci-
ety, has been declared for the half-year ending 30th
June, 1897, and that the same will be payable at the
Society's Banking House, Hamilton, Ont., on and
after Friday, the Second Day of July, 1897.

‘The Transfer Books will be c'osed from the 16th
to the 30th June, 1897, both days inclusive.

By order of the Board.

May 25, 1897. C. FERRIE, Treas.

LONDON & CANADIAN

Loan & Agency Co. (Ltd)

Sir CasiMIR S. Gzowskr. K.C.M.G,, - - President
Capital Subscribed, 85,000,000

¢«  Pald-ap... 700,000
Rest ......... 210,000
Reserve ,000

MunrcipAL DEBENTURES PURCHASED.

TO INVESTORS—I'loney received
onDebenturesand Deposit Receipts.
Interest ard Principal payable in

Britain er Canada without charge.
Rates on application to

'IJ. F. KIRK, Manager.
. Head Office, 108 Bay Street, Toronto

THE DOIINION
SAVINGS & INVESTMENT SOCIETY

Dividend No. 50.

Notice is hereby given thata Dividend of two and one-
half per cent. (being at the rate of five per cent. per
annum) upon the paid-up capital stock of this Society
has been declared for the current halt year, and that the
same will be payable at the offices of the Society, Masonic
Temple, London, Ont., on and after

Friday, the Second Day of July, 1897,

The Transfer Books will be closed from the 15th to
the 30th instant, both days inclusive.

NATHANIEL MILLS, Manager.
London, June 11th, 1897.

Western Canada Loan & Savings o,

68th Half-Yearly Dividend.

Notice is hereby given that a Dividend of Three
per cent. (3%) for the half year ending on 33th June,
1897, has been declared on the paid-up Capital Stock
and that the same will be payable at the Offices of
the Company, No. 76 Church Street,Toronto, on and

" Friday, the 2nd ay of July, 1897,

The Transfer Books will be closed from the 15th
to the 30th day of June, inclusive.

WALTER S. LEE, Managing Director.

The Huron & Erie Loan
and Savings Company.

DIVIDEND No. 66.

Notice is hereby given that a Dividend of Four and
One Half Per Cent, for the current half year, being at
the rate of Nine Per Cent. per annum, upon the Paig—up
Capital Stock of this Company, has been declared, and
that the same will be payable at the Company’s Office, in
this City, on and after

Friday, July 2nd, 1897.

The Transfer Books will be closed from the 16th to
the 30th June, inclusive.
By order of the Board.
G. A. SOMERVILLE,

London, Ont., May 31st, 1897. Manager.

The Home Savings and Loan Company

LiMiTED).

OFFICE: No. 78 CHURCH ST., TORONTO

Authorized Capital
Subscribed Oapital

Deposits received, and interest at current rates allowed

Money loaned on Mortgage on Real Estate, on reason
able and convenient terms.

Advances on collateral security of Debentures, and
Bank and other Stocks.

Hon., SIR FRANK SMITH,
President.

The Lundon and Ontario;
Investment Gompany, Limited.

DIVIDEND No. 38.

Notice is hereby given that a Dividend at the rate of
Six Per Cent. per annum upon the Paid-up Capita) Stock
of the Company has been declared for the half-year
ending June 30th instant, and that the saine will be pay-
able by the C' mpany's Bankers, on and after

The Second Day of July, 1897.

The Stock Transfer Books will be closed from the 16th
to the 30th instant, both days inclusive.

By order of the Board.

JAMES MASON,
Manager

A. M. COSBY Manager.

,

The Building and Loan]ésuciation.
Dividend No. 54.

Notice is hereby given that a Dividend at the rate
of Five per cent. per annum has been declared for
the current half-year ending 33th June, and that the
same will be payable at the Offices of the Associa-
tion, No. 13 Toronto Street, on and after

FRIDAY, 2nd JULY, 1897.

The Transfer Books will be closed from the 18th
to the 30th of June, both days inclusive.
By order of the Board.

WALTER GILLESPIE, Manager.

Toronto, June 3rd, 1897,

The Farmers’ Loan and Savings Co.

OFFICE, No. 17 TORONTO ST., TORONTO.

Oap.tal..... .81,057,250
Pald-up 611,480
t . 1,385,000

Money advanced on improved Real Estate at lowes
current rates.

Starling and Currency Debentures issued.

Money received on deposit, and interest allowed pay-
able half-yearly. By Vic. 48, éhap. 20, Statutes ot Ontario,
E s and Admini s are authorized to invest
ust funds in Deb es of this Company.

WM. MUILOCK M.P. GEO S.C. BETHUNE

THE ONTARIO LOAN & SAVINGS COMPANY
OSHAWA, ONT

Capital Subscribed,.......................... 300,

Capital Pald-up.........ccvveiviiicriineeerivreccssensnennnnes .W,%
Reserve Fund. reesenee 75,000
Deposits and C. ,000

Money loaned at low rates of interest on the securit
of Real Estate and Municipal Debentures v

Deposits received and interest allowed.
W. F. Cowan, President.
W. F. ALLEX Vioe-President.

T. H, McMILLAN, Seo-Treaa
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DIVIDEND No. 72.

Notice is hereby given that a Dividend at the rate of
Six Per Cent. per annum, on the Paid-up Capital Stock
of this Company, has been declared for the current half
year, and that the same will be payable at the Office of
the Company, on and after

The Second Day of July, 1897.

The Transfer Books will be closed from the 17th to
the 30th prox., both days inclusive.

By order of the Board. -
ANDREW RUTHERFORD,
Toronto, 26th May, 1897. Manager.

Central Ganadﬁoan & Savings Co.

of Ontario, Toronto.

Notice is hereby given that a quarterly dividend
{for the three (8) months ending 30tb June, 1897, at
the rate of Six per cent. (67) per annum, has this
day been declared upon the Capital Stock of this
Institution, and that the same will be payable at the
offices of the Company in this city, on and after

Friday, the Second Day of July Next.

The Transfer Books will be closed from the 20th
to the 30th June, 1897, both days inclusive.

By order of the Board. E. R. WOOD,
Toronto, June 1st, 1897. Secretary.

Imperial Loan and Investment Company

OF CANADA, LIMITED.

DIVIDEND 85.

Notice is hereby given that a Dividend at the rate of
Six per cent. per annum, on the Paid-up Capital Stock
ot this Institution ha- been this day declared for the
half-year ending 30th June, and the same will be payable
on and after

Thursday, 8th Day of July Next.

The Transfer Books will be closed from the 15th to
the 30th June, both days inclusive.

E. H. KERTLAND, Managing Director.

The Ontario Loan & Debenturs Co.

OF LONDON, CANADA.

Subscribed Capital,
Paid-up Caj
Reserve Fund

. 2.419471

Debentures tssued for 3 or 5 years. Debentures and
interest can be collected at any agency of Molsons Bank,

without charge.
WILLIAM F. BULLEN,
Manager.
London, Ontario, 1890.

Important

To Commercial Men.

Commodious Sample Rooms can be rented by the
day, week or year in the ... ... ... .

Toronto Arczi&c,

{Yonge Street, opposite Temperance.)
Comfortably Fitted. Rent Low.
Apply
Ontarlo industrial Loan & Investment Company,

E.T. LIGHTBOURN, MANAGER,
13-15 Arcade.

The Trust & Loan Company of Camada,

ESTABLISHED 1851.

Subsoribed Capital .........cccccerviveiscneerncecranens £1,500,000
Paid-up Capital ........ccoveniiriiiinnncnrnnenccinennes 325,000
Reserve Fund . 189,825

Hzap Orrice’: 7 Great Winchester St., London, Eng.

Toronto Street, TORONTO.
OFricES 'N CANADA: {St. ames Street, MONTREAL.
Main Street, WINNIPEG.

Money advanced at lowest surrent rates on the security
of improved tarms and productive city property.

WM., B. BRIDGEMAN-SIMPSON
RICHARD J. EVANS. } Commisstoness.

Rents Collected

JOHN STARK
& c . Members Toronto

Stock Exchange.
%6 Toronto St.

G. Tower FERGUSSON, Gro. W. BLAIKIE

Toronto Stock Exchange

Fergusson & Blaikie

Late Alexander, Fergusson & Blaikle

BROKERS & INVESTMENT AGENIS

23 Toronto Street,
Toronto.

OSLER & HAMMOND

Stock Brokers and Financial Agents.
18 King St. West, TORONTO
Dealers in Government, Municipal, Railway, Car
Trust and miscellaneous Debentures. Stocks on Lon-
don, Eng., New York, Montreal and Toronto Exchanges
bought and sold on commission.

E. B. OsLEg, H. C. HaMMOND, R. A. SumiITH,
Members Toronto Stock Exchange.

JOHN LOW

Member of the Stock Exchange

Stock and B Sv. Faaveons
Share Broker

MONTREAL
Jas. Tasker
ACCOUNTANT and TRUSTEE.

180 St. James St.,
s MONTREAL, Que.

A. E. AMES & CO.
Bankers and Brokers

STOOKS bought and sold on commission.

. DEBENTURES—Municipal, Railway and Indus-
trial Co.—bought and sold on commission or otherwise,

DEPOSITS received at 4% interest, subject to
choque on demand.

MONEY TO LEND on stock and bond collateral.

DRAFTS issued payable at par in Canada, the
United States and Great Britain.

10 King Street West =« Toronto
F. W. SCOTT, - - - Manager.

Agricultural S@gs & Loan Co.

LONDON, ONTARIO.
Paid-up Capital. ..§ 637,501
Reserve Fund.... . 150,000
Assets 2,010,388

DIRECTORS:
Messrs. D. REGAN, President; W. J. Reip, Vice-Pres.
Thos. McCormick, T. Beattie and
T. H. Smallman.
Moneg advanced on improved tarms and productive
city and town properties, on favorable terms. Mort-

gages purchased.
eposits received. Debentures issued in Currency or
Sterling.

C. P. BUTLER, Manager.

The Western Loan and Trust Co.

I d b Suuirfgn. £ th lature
Nnco rate Al ct O e slaf .
Anthorlrplgd Onply .%.000 00
Asse 82,417,237 88

ts
13 St rament Street,
MONTREAL, Que.
DIRECTORS—Hon, A. W. Ogilvie, Wm. Strachan,
Eﬁ%. W. Barclay Steph Esq., R. Prefontai N
M.P., R. W, Knight. ﬁsqw John Hoodless, Esq., J. H.

Greenshields, Esq., Q.C., W. L. Hogg, Esq.

OFFICERS
HON. A. W, OGILVIE, - - - - President
WM. STRACHAN Eed, - - - Vice-President
W. BARCLAY STEPHENS, Esq. - - Manager

J. W. MICHAUD, Esq. - - Accountant
Solicitors—Messrs. GREENSHIELDS & GREENSHIELDS,
Bankers—THE MERCHANTS BANK OF CANADA.

This company acts as Assignee, Administrator, Ex-
ecutor, Trustee, Receiver, Committee of Lunatic, Guar-
dgn, Liquidator, etc., etc. Also as agent for the above
offices.

Debentures issued for three or five ars; both de-
bentures and interest on the same can be collected in
any Fn of Canada without charge,

or turther pastigulars address the Manager.

Bank of Commerce
Bdg., King St. W.

nt a ri o ‘Toronto
AUTHORIZED CAPITAL, $1,000,000

of

PrESIDENT, - - . Hon. J. C. AIxins, P.C
VICE-PRESIDENTS, {gg: g"‘cn' bg;‘w""m"'

This Company acts as Administrator in the case
intestacy, or with will annexed, Executor, Trustee
Receiver, Committee of Lunatic, Guardian,
Liquidator, Assignee, &c., &c.; also an Agent for
the above offices.

All manner of trusts acce’pted: Monevs In.ested

Estates Managed ; Rents, )y ., coll d

Bonds, Debentures, &c., issued and countersigned.
Deposit Safes to rent, all sizes Parcels received ot

saga custody.
1i with the Corporation are
| care of same,

e g b
A. E. PLUMMER, Manager.

Toronto - --

And Safe Gener al
Daposit = TRUSTS CO.
Cor. Yongc; :)n::o;(:(l;orne Sts,

$1,000.000

Capital - -

Guarantee and Reserve Fund  28§0,000
Chartered to act as Executor, Administra
Trustee, Guardian, o y  Cemmi! .’:'

tte:
Reoelver, Agent, etc., and for the faithful peﬂor-'
mance of all such duties its capital and surplus are

liable.,
DIRECTORS :

JOHN HOSKIN, Q.C, LL.D,, President.
w. 5 BEairy. FL-Du | vice. Presidents.
J. W. LANGMUIR, Managing Director.
Samuel] Alcorn H. S. Howland
Hon. Edwaid Blake Hon. Richard Harcourt

W. R. Brock Zmilius Irving, Q.C.
George A. Cox Robert Jaffray
B. Homer Dixon A. B. Lee
Jas. J. Foy, Q.C. Sir Frank Smith
George Gooderham T. Sutherland Stayner.
J. G. Scott, Q.C.
Toronto.

Established 1864.

E.R.C.CLARKSON

TRUSTEE : - : RECEIVER,

Clarkson' & Cross
PUBLIC AGEDIIITAITS

O R S tary Tibers, Toronto.

The Canadian Homestead Loan
& Savings Association

OFFICE—72 KING STREET EAST, TORONTO.

Cap tal Subscribed cervennseiennens - §$400,000
Capital Paid-up. 'IMM
Assets 170,569

Money Loaned on improved freehold atlow rates.
Liberal terms of repayment.

JOHN HILLOCK, JOHN FIRSTBROO
President. Vi

ce-President
A. J. PA’I'TISON, Secretary.

Wyatt & Co. zweme-
STOCK BROKERS AND FINANCIAL AGENTS.

Bonds and Shares listed on the New York, Montreal
and Toronto Exchanges. Bought and Sold for cash or

on margin.
Grain and Provisions on Chicago Board of Trade bought

and sold on margin. Mining Shares dealt in,
46 King Street West, Toronto.
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Debentures.

Dguniglpal. Government and Rallway Bonds bought
and sold.

Can always supply bonds suitable for deposit with
Dominion Government

STOCKS.

New York, Montreal, and Toronto Stock purchased
or Cash or on margin and carried at the lowest rates ot
interest.

H. O’HARA, & CO.

Members Tornnto Stock Exchange,
24 Toronto Street

THOMSON, HENDERSON & BELL,

BARRISTERS, SOLICTTORS, &c.
D. E. THOMSON, Q.C

TELEPHONE 915

DAVID HENDERSON, Offices
GEORGE BELL, Board of Trade Buildings
OHN B, HOLDEN, TORONTO.

G. G. S. LINDSRY. LYON LINDSEY.

|INDSEY, LINDSEY & BETHUNE,

Solici , Notari
Conveyanocers.
Pacific Buildings, 33 Scott Street, TORONTO.

TELEPHONE 3984 - - Money to Loan

(IBBONS, MULKERN & HARPER,

Barristers, Solicitors, &c.

Office—Corner Richmond and Carling Streets,
LONDON, ONT.

GRO. C. GIBBONS, Q.C.
FRED. F. HARPER.

[RANGIS H. CHRYSLER, 0.C.,

SOLICITOR AND
PARLIAMENTARY AGENT

Ottawa, - - Canada.

Will attend to Private Bill Legislation and Letters
Patent for Incorporation of Companies, also to cases
respecting Patents, Trade Marks and Industrial De-
signs.

R CUNNINGHAM, Guelph.—Fire Insurance and
. Real Estate, Properties valued. Counties of
Wellington, Halton, Dufferin, Grey, Bruce, and Huron
covered monthly. Telephone 195,

—rlat,

Barr and

P. MULKERN.

EORGE F. JEWELL, F.CA,, Public Accountant
and Auditor. Office, No. 193 Queen's Avenue,
London, Ont.

COUNTIES Grey and Bruce collections made on
commission, lands valued and sold, notices served.
A general financial business transacted. Leading loan
companies, lawyers and wholesale merchants given as

references
H. H. MILLER, Hanover.

WALTER SUCKLING & COMPANY, Winnipeg.
Real Estate, Renting and Mortﬁlges. 374 Main
Street (ground floor). We undertake the management
of estates, collection of rents and sale of city property,
This agency controls the management of 300 dwellings.)
Over twelve years' experience in Winnlpeé preperty.
References, any monetary house in western Canada.

JOHN RUTHERFORD,
OWEN SOUND, ONT.

Li d Auctl for County of Grey.
Lands valuved and sold; Notices served; Fire, Life
ana Plate Glass Insurance; several factory and mill

sites in good locations to dispose of; Loans effected.
Best of references.

Counsell, Glassco & Co.

BANKERS & BROKERS

Stooks, Bonds, Insurance, Real Estate.
W. H. Glassco.
C. M. counsell,
F.S. Glassco,

HAMILTON, Oanada.

JAMES C. MACKINTOSH
Banker and Broker.

166 Hollis 8t., Halifax, N. 8.

Dealer in Stocks, Bonds and Debentures. Municipal
Corporation Securities a specialty.

Joquiries respecting investments freely answered.

DECISIONS IN COMMERCIAL LAW.

BeecHLEY v. MULVILLE,—An agreement to
fix uniform rates of insurance has been held by
the Supreme Court of Iowa to be within the
meaning of a statute of Iowa which provides
that *“if any corporation organized under the
laws of this State, or any other State or country,
for transacting or conducting any kind of busi-
ness in this State, or any partnership or indi-
vidual, shall create, enter into, become a mem-
ber of or party to any pool, trust, agreement,
combination or confederation with any other
corporation, partnership or individual to regu-
late or fix the price of oil, lumber, coal, grain,
flour, provisions, or any other commodity orarti-
cle whatever ; or shall create, enter into, become
a member of or party to any pool, agreement,
combination or confederation to fix or limit the
amount or quantity of any commodity or arti-
cle to be manufactured, mined, produced or sold
in this State, shall be deemed guilty of a con-
spiracy to defraud, and be subject to indictment
or punishment.”

PraTT V. SOUTH-EASTERN RaiLway Co.—
The usual condition on a railway company's
cloak-room ticket, that the company will not be
responsible for any package exceeding the value
of £10, applies not alone to the loss of the pack-
age, but it protects from liability for damage
done to the package, as well as loss, according
to an English Divisional Court.

CunNINGHMAM V. Buckey.—An innkeeper or
hotelkeeper is a guarantee for the conduct of all
members of his household, including those en-
gaged in his service, and is liable for thefts com-
mitted by them of the property of his guests
while asleep in rooms assigned them; and the
fact that a guest is intoxicated, or that the door
of his room is unlocked, will not relieve the land
lord of any responsibility. This is a judgment
of the Court of Appeal of West Virginia.

ZACHERY Vv. MoBiLE aNnD O. R. R. Co.—
The Supreme Court of Mississippi refused to
extend the rule which permits a common car-
rier to refuse to accept for passage persons who
are so infirm as to require the care of an at-
tendant, to the case of one, who, though blind,
was strong and robust; and held that the
agents of the company were guilty of a wrong
in refusing to sell such a person a ticket solely

on the ground that he was blind, and not ac--

companied by anyone.

TurNER V. ST. CLAIR TuNNEL Co.—Where
the defendant company has sent the plaintiff
who was in its employ on the American side of
the St. Clair Tunnel, over to the Canadian
side, to work at that entrance, the Supreme
Court of Michigan decided that the right of
the plaintiff to recover for the negligence of
the defendant in allowing him to enter on dan-
gerous work there was governed by the laws of
Canada.

SmiTH V. SAN Francisco AND N. P. Ry,
Co.—The Supreme Court of California held
that a person is not entitled to vote at the
meetings or elections of a corporation upon
stock in which he has never had any interest,
but which is registered in his name for the
purpose of enabling the real owner to avoid
statutory liabilities, since he is not a bona fide
stockholder, within the meaning of the statute.

*Bicycrists,” so the Supreme Court of
Pennsylvania has decided, are subject to the
same rule as pedestrians to ensure safety on
approaching railway crossings, and must bring
their wheels to a stop to ** enable them to Jook
up and down the track and listen."”

LV VVVVV YO WV VY
DAVID A. PENDER,
{Late ot Foster & Pender)

Accountant, Auditor, Assignes,
28 Wellington St. East,

e 2
¢
Toroate. %

VIV AA SV SO

. LAWRENGE R,

Montreal, is the best known hotel in
Canada. Some of the most celebrated
people in the world count amongst its
patrens. Its excellent cuisiNg, cen-
tral location and general comfort are

reasons for its popularity. . . .
Rates, from $2.50 HENRY HOGAN,
to $5.00 per day. Proprietor.

PHAPER

FOR PRINTING ON
FOR WRITING ON
FOR BOOKS

FOR CATALOGUES
FOR LEDGERS

Stipulate for our Paper when giving
an order to the printer.

ALL WHOLESALERS
KEEP IT

Toronto Paper Mfg. Co.,

MILLS AT CORNWAIL

Wi, Barber & Bros.

GEORGETOWN, = - =

MANUFACTURERS OF

Book Papers, Weekly News, and
Colored Specialties

JOHN BARBER.

ONTARIO,

C. D RAND. D. S. WALLBRIDGE,

The Rich

SLOCAN..

Kootenav
British Columbia

This district has 44 shipping mines, and ofters greater
inducements to investors than any other section in the
Province. Sandon is the centre. We deal in all bona
fide Kootenay stocks. Have mining properties for sale
in all districts. First-class references.

Rand & Wallbridge,

Mining Brokers,
~ » = « BRITISH COLUMBIA

SANDON,
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uxfer Prisms

are the latest device for lighting dark
stores and offices

... By Daylight

For full particulars b 2 T K T

and estimatas write to

Luxfer Prism
Company, Limited,

58 Yonge St., TORONTO.

SLOCAN

Dividend Paying and
Producing [lines.

Take a Block of Each,

The “Goodenough.” A dividend payer—
A splendid investment, where security is desired,
Likely to advance at once.

The “Jackson.” A dividend payer—Shares
in this mine will return a high rate on purchase
money.

The “Tam O’Shanter.” write or call.—
Investigate this. Has shipped several cars of cre.

We have a fourth. A dividend payer. Com-
municate. We confine ourselves to the Slocan dis-
trict and handle stocks only in shipping and divi.
dend paying mines. Those having funds for invest-
ment are invited to correspond.

LAUT, LEET & CO., Financial Agts.,
Temple Bldg., MONTREAL.

Canadian  [5c,. [ HANDY
ADDRESS
. LIST
Advertising |2
" 3-CENT UF
Agency, L't'd STRES ] CANADIAN
PAY
Toronfo. vostace | | APERS.

Mercantile Summary.

BuiLpinG is going on actively at Trail, B.C.
according to a letter of last week. Lumber is
in urgent demand. Since 1st January the
smelter company’s mill has sawn 1,600,0C0
feet of lumber, three-fourths of which has been
used in town, the remainder having been
shipped to Rossland. The other mill has
turned out about 500,000 feet.

THAT Rossland is a busy place no one can
doubt. Commencing with Sunday, the 6th,
there are six trains daily between Rossland
and Trail. No less than 294 locations were re-
corded last month at Rossland, and the office
staff is increased. There was more develop-
ment work done during the month than in any
month previously. The customscollections for
May were the highest in the record of the port,
reaching $14,044, against $5,688 in May of last
year. Mr. H. G. Dalby, of Victoria, who has
been engaged in enumerating the people of the
ci y for a directory, has completed his work.
He says that he has the names of over 2,000
business men, and that the total population of
Rossland is over 5,400.

‘WE noticed a fortnight ago that the Wabash
Railway had arranged to run trains, originating
in Chicago, daily over the Grand Trunk tracks
from Windsor to the Falls. These trains have
this week begun to run, and make only five
stops. The Lehigh Valley Road is also run-
ning fast through trains to Buffalo in connec-
tion with the Grand Trunk. Passengers may
thus get about quickly and depend on connec-
tions with general regularity. A party of happy
newspaper men were taken to Buffalo on one
of these swift trains, escorted by Mr. Dickson
and Mr. Keating, of the G.T.R.; Mr. Lewis, of
the Lehigh, and other gentlemen. We are told,
too, that the health of Mr. Davis, the general
passenger agent of the Grand Trunk, was well
received, and we believe he deserved it.

InpicaTIONS Of activity are afforded by the
following figures referring to Nelson, B.C., cus-
toms returns for the month of May :—Imports
dutiable, $145,137; ditto, free, $32,069 ; total
$177,203. Duty collected, $41,572; other rev-
enues, $266 ; total, $41,839. Exports—Ore,
1,450 tons, $91,499; copper matte, 545 tons,
$303,298 ; total mine exports, $397,797: total
exports, t407,209. The waterworks at Nel-
son are to be transferred by the com-
pany to the city this week, when steps
will be taken at once to extend and improve the
system. It is intended by the J. A. Sayward
Lumber Company to erect a sawmill of 30,000

capacity at the southeast corner of the Bogus-

We manufacture

Axes, Saws, Scythes, Forks, Hoes, Rakes, etc.
Also «“ PERFECT,” GARDEN CITY” and «DOMIN-

ION”

Ve VS N

BICYCLES

‘ U0 Y N

Welland Vale Mfg. Co., Limite,

Factory, St. Catharines, Ontario.
Toronto Store, 77 Yonge St.

A2 22222 2 9%9%%9%2%%%"

town tract. The new steamer ‘*North Star
has been launched. She is of 375 tons burthen,
and will run on the Upper Kootenay River,
between Jennings and Fort Steele.

THE following recent patents in Great Britain
the United States and Canada granted to
Canadian inventors, is issued by Featherston-
haugh & Co. :—Canadian patents—P. T. Can-
tara, composition of matter for walls, etc.; A.
Titrault, harvester; F. St. Denis, device for
polishing boots; J. A. Hall ¢¢ al., process of
extracting gold from ore or other auriferous
material : W. Angus, the application of wood
cellulose in the construction of buildings; A.
T. Hollingshead, improvement by which hot
air is distributed from hot air registers. Ameri-
can patents—]. M. Brown and N. G. Boggs,
cornice and eavetrough brake machine; A. J.
McDonald, illustrative planetarium; J. G.
Pennycuick, device for illuminating basements
and dark rooms. British patent—M. Kyle,
shirt. Another patent agent, Mr. C. H. Riches,
announces patents issued this week to Cana-
dians, as follows :—J. Bishop and ]. Painter,
paper pulp screen; M. Moss, combined fire
escape and ladder; C. Moisan, smoke con-
sumer ; W. Cole, process for the manufacture
of butter ; M. Barsalou, glass engraving ma-
chine ; T. Marshall, machine for forming seam-
less shoes and moccasins ; J. Whitham, boot :
D. A. Ross, envelope; Wm. Kennedy and J.
Ketter, wagon body for carrying grain in bulk ;
T. Heddon, furnace; T. S. Usher, collapsible
box; G. Wettlaufer, pea harvester; W. J.
Kennedy, bag holder ; J. Richmond, post hole
auger ; F. Soule, floor clamp ; A. Brooke, pole-
tip; J. B. Girand, wheel hub; D. McArthur,
clover seed table attachment for mhwers; G.
Tyler, woolen felly for vehicle wheels.

THE WOOL MARKETS.

Receipts of the 1897 wool clip from different
Ontario centres are now. very liberal. The
growers and country merchants are apparently
of one mind in regard to the policy of imme-
diate shipments, although a number of instan.
ces are reported in which stocks are being
stored at country points in anticipation of a
better market. Prices are maintained at the
level established on the 2nd June. The quota-
tions are as follows : Good merchantable fleece
wool, 19 cents ; tub washed, 18 cents; rejects,
16 cents; black, 16 cents; unwashed, 12 cents
per pound. Merchants are in a quandary as to
the wool situation in the United States.
Shipments are not being sent forward
to the American markets as rapidly
as might be expected, with the tariff bill before
Congress in its present unsettled condition.
The difficulty lies in the over-crowded wool
markets of the Eastern States. During the
five months, from January to May inclusive,
246,484,801 pounds of wool has been imported
into the United States, of which 160,660,346
pounds were of class one, or merino ; 18,579,-
840 pounds class two, and 67,244,615 pounds
class three. The imports during this period
were almost as large as the imports during the
twelve months of 1895, when 248,989,217
pounds of wool was brought into the coun-
try, and they exceed those of the twelve
months of 1896 by 86,708,786 pounds. Within
five months more than a year’s supply of wool
has been brought into the United States from
foreign countries. The wool markets are, in
consequence, in an unsettled position. Manu-
facturers are not inclined to bid actively for the
new Canadian clip of wool, and it is under.
stood, that several shipments which have been
recently made to the United States are stored
on the shippers’ account.
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PROPELLER WHEELS
We have the greatest @

ri
stock in Canada. .. . Vgite | ote.

variety of patterns

The ennedy & Sons,
R Yy

LIMUTED,
OWEN SOUND, ONT.

IF YOU

Are in need of a
Gas Range ... ...

1t will be to
YOUR OWN INTERESTS to
INVESTIGATE ... ...

TR

The Oxford

has more points of merit
than any other range in the
market,

THE BODY
is made of the best heavy cold rolled steel plate,
japanned inside and out aund lined with asbestos

millboard, thus preventing rusting and radiation of
heat.

THE OVEN BURNERS
are fitted with an instantaneous lighter, which can
always be relied upon.

THE TOP BURNERS .
are so constructed that they obtain the greatest
number of heat units from a minimum consumption
of gas.

Manufactured by L% %2 %Y

The Gurney Foundry Co., Limited
TORONTO

The Gurney-Massey Co., Limited

MONTREAL

Mercantile Summaryv,

It is confidently expected that, with the ces-
sation of the Indian plague, the rupee will, in
that country, reach the par of 16d.

A MaGoG letter says that Mr. James Starke
has reached that village from England, and
will commence operations for the season on the
Katevale Gold Mine and the Eastman Chrome
Iron Mine of the Eastern Townships.

THE people of St. George's, Granby, Que.,
will commemorate the 60th year of Her Ma-
jesty's reign by erecting, at a cost of $3,500, the
Victoria Memorial Hall.

THE Northern Pacific crop report shows the
growing crops along the Red River Valley
could not be better, but further west, around
Brandon, rain is badly needed.

THE first sod has been turned for the new
railroad from Danville to Asbestos. The con-
tract has been awarded to Mr. McCarthy, of
Sherbrooke, and the cost of the road will be
$45,000.

APPLICATION is made at Ottawa for the in-
corporation by letters patent of the Abbey
Effervescent Salt Co., headquarters Montreal ;
capital, $500,000. The incorporators include
Robert Mackay and ]J. N. Greenshields, of
Montreal, and David Russell, of St. John, N.B.

A ToBacconisT named Morice Gintzburger
at Vancouver, is reported away, and his stock
which was mortgaged has been sold.—— A
bailiff is in possession of the tailoring stock of
Thomas Gray, in the same city, two of whose
principal creditors obtained, a short time ago,
judgment against him.

Vicroria has had a good big share of the
trade of the mining districts this spring, says
the Victoria Times. The shipments to the
mainland, both by the Canadian and American
lines, have been the heaviest in the history of
the city, and hundreds of parcels have been
sent to the Yukon. Add to this the goods pur-
chased by the numerous parties who have out-
fitted in Victoria for the mining regions.
Messrs. Simon Leiser & Co., and the Hudson
Bay Company, have recently made several
large shipments to the mining districts.

In 1895, it will be remembered, the Cana-
dian sealing schooner ** Beatrice " of the Pa-
cific coast was seized by the United States
cutter **Rush,” on the ground that Captain
Olsen had not entered in his log all the seals
taken up till the date he was boarded. Accord-
ing to the Merchants’ Shipping Act he was not
required to complete the entries in his log until
at least 24 hours after his arrival in port. The
Lords commissioners have come to the con-
clusion that the owners and crew have good
claims for compensation. Collector Milne has
been asked to undertake the duty of investi-
gating the claims and distributing the sums
awarded to the claimants.

THE annual meeting of the Pharmaceutical
Association of the Province of Quebec was
held in Montreal last week, Mr. R. W,
Williams, of Three Rivers, president, in
the chair. A congratulatory Jubilee message
to the Queen was cabled during the pro-
gress of the meeting. The following were
elected : — R. W. Williams, president, re-
elected ; C. J. Covernton, re-elected; ]J. Emile
Roy, re-elected; J. E. Tremble, A. M. Mac
millan and A. E. DuBerger. These gentlemen,
with the following, who remained in office, will
compose the council of the association for the
year 1897-8: Messrs. Joseph Contant, S. La-
chance, R. McNichols, Dr. J. Leduc, A.
Robert, J. G. Barnabe.

THE sales of C.P.R. and Canadian North-
West land properties for May exceeded those
for the same month last year by 150 per cent.
The aggregate value was in the neighborhood
of $75,000.

ALTHOUGH the office of the Dominion Bank
on Princess street in Winnipeg was unfinished,
the branch was opened there last week, the
staff consisting of F. L. Patton, manager; M.
S. Bogart, accountant; S. L. Jones, teller;
Henry Warren, ledger keeper, and T. D. Mc-
Gee, junior.

THE number of cases published in our sum-
mary columns, of storekeepers who, having
branched out, and aimed to do too much busi-
ness, have collapsed, gives point to the witti-
cism of the Indianapolis ¥ourral, which makes
the fresh and sanguine junior partner say:
* Don’t you think we ought to extend our busi-
ness a little?”” But the senior, who has an
older head and more experience, replies: “ We
will be blame lucky if we can extend our notes.”

A SOMEWHAT startling proceeding, charac-
terized by the mayor and corporation of the
city as an outrage, was taken in Montreal last
Friday, when a seizure for $10,000, at the in-
stance of some 88 persons, was taken, and
bailiffs put in charge thereunder, of the city
hall and other property belonging to the city.
The seizure was made for the sum named,
alleged to be due as law costs in an expropria-
tion case. The city authorities say that no
actions have ever been taken in court to satisfy
the demands made, and that the case will be
fought out to the bitter end.

PeorLE bave been working away for months,
last year and this, to recover the treasure said
to have been lost in the briny or hidden in the
shores of ocean by Captain Kidd, the pirate,
** as he sailed ; as he sailed,”’ somewhere in the
beautiful Mahone Bay of Nova Scotia in years
by-gone. A week ago some excitement was
caused in the breasts of stockholders in the
exploration company by the report that a find
had been made. So there was a find made, but
it was a find of old tools. Still the work goes
on, and further developments are looked for with
anxiety by those who have stock in the Oak
Island Treasure Company.

A FIrRM of general storekeepers, at Alexandria,
Man., Birley & Agur, have assigned. Two years
ago they began business with neither capital nor
experience in trade, under which circumstances
the only surprise is that they should continue
so long.——About fifteen years ago, Alex. Gor-
don arrived from Scotland, in Winnipeg, where
he opened a small shop for repairing shoes.
In April, 1893, he changed his premises in the
city, and added a stock of boots and shoes,
ready-made, which he continued to increase
until the amount exceeded $5,000. He was al-
ways considered a safe, cautious man to trade,
but lately this has proved disappointing, as his
assignment is announced.

ON Saturday last, a transaction was closed
at Port Arthur, transferring the charter of the
Ontario River Railway from the first directors
to W. and R. A. McKenzie, of Toronto. The
charter was held by G. F. Burk, G. O. P.
Clavet, A. J. McTelgue, R. E. Mitchell, L. M.
Dwyer and T. A. Gorham, all of Port Arthur,
and the new company is a large Canadian con-
tracting firm. The new holders intend that the
road shall start work at once, with or without
a subsidy from the Dominior Government, and
be built as far as the Mattawa Iron Range this
fall. All the rights of the old charter making
Port Arthur the terminus at this end of the
road, giving the company running powers over
the Port Arthur, Duluth and Western, are
transferred.
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SPENCERIAN PENS

WRITE WELL WEAR LONG
ONCE TRIED ALWAYS USED

Samples sent on receipt of s
return postage — 2 cents,

EsrtaBuskep 1860

Copland & Co.

MONTREAL AND GLASGOW,
Offer from Stick and for Importation

Carb. Ammon'a. Whiting.
Epsom Sa'ts. Gannister.
Cream of Tartar.  Fire Brick.
Alum, Cement,

(bl Gy Fire Clay.
HODGSON, SUMNER & (0.

Dry Goods, Smallwares and Fancy
Goods.

Agents for the celebrated Church Gate brand o

Hosiery.
347 St. Paul Street MONTREAL

WHOLESALE ONLY.

Baylis Mfg. Co.

16 to 28 Nazareth Street,
MONTREAL cmmee

Palnts . . .| Varnishes, Japans
Machinery Oils, | Prinfing Inks

kxle Grease, &c. = White Lead

ThC What do?
Scll
Well

Clothes Wringers,
Washing Machiaes,
DOMINION
(Cotton » Milis , Company.

Mangles, Churns, and
1897 — SPRING——1897

Household Novelties.
Send for Catalogue,

Dowswell Mg (o,

LIMITED,
HAMILON, ONT.

Whites, Greys, Ducks, Cantons
Drills, Bags, Grey Sheetings
Bleached Sheetings, Pillows
Towels, Piques, Yarns, Prints
etc.

WHOLESALE TRADE ONLY SUPPLIED

D. MORRICE, SONS & COMPANY

MONTREAL AND TORONTO

Mercantile Summary,

ONE hundred refrigerator cars of 60,000 lbs.
capacity, and 400 box cars, are being built at
the Canadian Pacific shops at Perth.

THE assistant city engineer of Toronto, Mr.
Charles E. Rust, has been appointed on the
council of the Canadian Society of Civil Engi-
neers, in place of the late Alan McDougall.

THE Mayor of Rat Portage, Mr. Young, re-
signed his post at the last council meeting. He
has accepted an appointment from the Ontario
Government as Police Magistrate for the min-
ing districts outside of Rat Portage.

A GENTLEMAN who was in Newfoundland
last month tells us that the people of that island
are more friendly to union with Canada And
Sir Donald Smith tells the London Graphic
that such a union is only a matter of time.

It was stated in Dun’s daily bulletin that a
Montreal trader named Jacob Silverstone was
financially embarrassed, and Jacob sued the
agency. On Friday last Judge Taschereau
heard the case and condemned R. G. Dun &
Co. topay Silver stone $150 damages.

THE House at Ottawa passed the following
private bills on Friday afternoon last: Trail
Creek and Columbia Railway Company,
fathered by Mr. Gibson ; Columbia and Koote-
nay Railway and Navigation Company, Mr.
Gibson ; Great Eastern Railway Company,
Mr. Prefontaine.

AN English gentleman named Edmund R.
White left Winnipeg last week with Capt.
Bell, of Selkirk, for Prince Albert, where they
set out on an extended canoe trip over northern
lakes and rivers. The trip is taken for the
purpose of ascertaining the character of the
country, and will occupy about three months.

THE pure food law in Great Britain is hav-
ing the effect of reducing the proportion of
adulterated food-stuffs in that country. The
46,692 samples of food examined during 1896,
showed that only 4,093 were adulterated. Of
these 2,030 were samples of milk, 702 spirits
and 158 drugs. Milk and spirits were probably
adulterated with water.

THE Government of New Brunswick has, -ac-
cording to a despatch of 11th, passed an order-
in-council guaranteeing the bonds of the New
Brunswick Cold Storage Company for seven
years to the extent of $150,000. The central
storage house is to be built at St. John, and
there are to be branch houses in Halifax, Sus-
sex, Chatham and Moncton.

CouxTRry failures in the Province of Quebec
for the last week or so are rather more frequent
than during May. Here following are the
latest : C. L. Begin, a grocer at Levis, who suc-
ceeded his father, has assigned, owing about
$2,000.——]. B. Laforest started a general
store business at St. Perpetue de Nicolet last
year, removing from St. Cyrille de Wendover,
and has already assigned. He proposes to pay
50 cents on liabilities of about $2,500.——James
Gillies, general dealer, Matapedia, who suffered
considerable damage from spring floods, and
has been trying to compromise, has now as-
signed. He is said to owe about $5,000.—R.
Stafford, of Joliette, who has been doing a

business to the extent of about $25,000 a year

in groceries and flour, is reported an absentee,
and is said to leave liabilities behind him of
some $8,000. J. H. Wright, dealer in fancy
goods at Sorel, lately reported as seeking an
extension, has since assigned, and shows lia-
bilities of $2,785.——James Dewyea, peddler
and trader at Stanbridge, owing $2,380, and
Miss M. L. Aubry, milliner of Three Rivers,
with liabilities of $2,785, have both assigned.

COLLECTION OF ACCOUNTS A
SPECIALTY,

TANDARD

MERCANTILE AGENCY
of Toronto, Limited ... ...

Capital Stock $80,000.00
Subscribed .. .. ... 43,000.00
Paid Up 12,900.00

Speclal Rates to Wholesale Merchants.

Write for terms 60 VICTORIA STREET,
and references. TORONTO.

The Standard of the
Dominion

El Padre
NEEDLE
Cigars

Sold Everywhere !

b o 3

5. Davis & Sons.

Richmond

Straight Cut

(igarcttes

15 CENTS PER PACKAGE

Cigarette Smokers who are willing to pay

little more than the price charged for the or-

dinary trade cigarettes, will find this brand
superior to all others.

2 2 %2 9%

ALLEN & CINTER,

RICHMOND, VA.
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Wyld, Grasett &
Darling_'_\

Stoek in all departments bright, fresh
and new, at prices which meet all
competition. .

Prints,] Linens, Dress Goods, Men’s
Furnishings, Imported Woolens,
Merchant Tailors’ Trimmings, e ¢

+Lspection of Btock Invited. Travellers' and
Letter Orders solicited.

Wyld, Grasett & Darling

CRAND TRUNK 027
Lehigh Valley Railway System.

Inauguration of Through
Solid Train Service
Between

TORONTO, HAMILTON AND BUFFALO, N.Y.

Commencing on Sunday, June 13th, a through solid
vestibuled train will leave Toronto, Union Station, at
5.30 p.m daily, Hamilton, 6.35 p.m. daily; and on Mon-
day, June 14th, a through service will berun between the
two cities.

The morning train from Toronto at 9 a.m. daily (ex-
cept Sunday). The afternoon train from Toronto at
5.30 p.ni. daily, making close connections at Buftalo for
New York, Philadelphia, Washington, Baltimore, etc.

Trains from Buftalo will arrive at Union Station,
Toronto, 11.152a m..d’aily, and 8.40 p.m. daily (except
Sundays.)

Full information at G.T.R. and Lehigh Valley Offices,
Toronto Offices, 1 King Street West and Union Station.

-

The

IBEX o SLOCAN.

Smelter Returns,
$85.51 per ton

SHARES

WILL BE ADVANGED TO $40 ON 10th MAY

Shares,
$30 per 100

Intending purchasers are requested to send in
their applications before the above date, as it will
be impossible to fill orders after at present price.
Applications should be sent to

LAUT, LEET & CO.
Temple Building

MONTREAL.
A NEW BOOK FOR CREDIT MEN
“ CREDITS, By W. H. PRESTON,

COLLECTIONS, AND (l;;(;ﬁﬂxe:ltA:f

THEIR MANAGEMENT?” yociation of
=== S — Credit Men.)

A Practical Treatise by an experienced and successful
Credit Man, of inestimable value to all Credit Depart-
ments, large or small, Among othersareimportant chap-
ters on: Necessary Qualifications and Characteristics of
a Credit Man; The Value of Signed Statements and the
Need of Co-operation; The Proper Use of Statements
with Court Decisions; Determining Lines of Credit;
Management of Collections bﬁ the House Direct; Treat-
ment of Slow, Doubtful, or Desperate Accounts; What
Credit Men May Do to Make Losses Less. Each subject
is systematically divided and considered at length., The
work contains many valuable forms and blanks. Sent
post-paid on receipt of $1.50. Published by

The Lawyerand Gredit Man, *¥owvonc™

Mercantile Summary.

THE contractors for deepening Collingwood
harbor have bought a big dredge and say they
will bave the harbor in such a condition by the
middle of September that vessels drawing 15 or
16 feet of water will be able to reach the
elevators there.

SoME five hundred men are now at work on
the Electric Power Works, at Chambly, Que.,
the dam of which is to be finished this fall.
Three more carloads of machinery for the
works from Ohio passed through St. Johnsa
few days ago. The power to be developed
here will probably drive an electric railway
between Montreal and St. Johns.

Tris among the Government’s arrangements
about cold storage that a subsidy is intended
of $5,000 to eleven steamships, payable in
three equal annual instalments. The country
is asked to guarantee 5 per cent. for three years
on a sum not above $50,000 for a cold storage
warehouse at Toronto, $40,000 at Quebec,
Halifax and St. John, and $30,000 at Charlotte-
town.

THE arbitrators in the matter of expropria-
ting the waterworks of Cornwall by the muni-
cipality have reported. They put the value of
the plant at $78,620, which, with the 10 per
cent. allowed by law, brings the expropriating
price up to $86,491. The cost of the arbitra-
tion will be about $8,000. The council will
shortly submit to the ratepayers a by-law to
authorize them taking over the works.

AppLIcATION has been made to the Nova
Scotia authorities for the incorporation of the
Aylesford Dry Goods Company, of Aylesford,
King’s county, N.S. The capital stock is
placed at $8,000, divided into thirty-two shares.
The names of the applicants are: Fred E.
Harris, Henry V. B. Farnsworth, merchants;
J. Frank McMahon, book-keeper, Bessie R.
Harris and Sophia H. Harris, spinsters, all of
Aylesford.

Uron the death of the firemen at the St.
Peter street fire in Montreal last year, means
were taken to secure a fund which would suffice
to support their families. Last month the
mayor handed over the amount contributed
through him, viz., $4,260, to the city treasurer,
to be donated to the Firemen's Benevolent As-
sociation, together with the $3,000 contributed
by the city, and this week Mr. Charles Alexan-
der, hon. treasurer, acting on behalf of the citi-
zens' committee, sent a cheque for $6,602.85,
collected by the Star, which was also trans-
mitted through Mr. Robb to the association.
making a total of $13,863. The Firemen’'s As-
sociation has agreed in writing to pay $400 per
annum for thirteen years to each of the families
of the deceased firemen.

In April, 1895, W. M. Rae bought the gro-
cery business of W. R. Campbell at Windsor,
Ont., at a cost of $1,100, paying $500 cash there-
on. In order to sell more goods, he granted
credit rather freely. Now he finds that he can-
not meet his bills and is obliged to assign.——
Another assignment is that of Cyrus N. Bell,
implement agent, St. George. He knew all
about the manufacture of implements, but had
no practical knowledge or judgmentin the sell-
ing of them. He finds himself now loaded up
with bad debts, and the result is as above stated.
-— After making three or four changes in loca-
tion, N. P. Finch opened a clothing, boot and
shoe store in Aylmer in September, 1894, and
fepidly extended his purchases until his stock
reached nearly $40,000, an absurdly large
amount. On this he owes about $25,000. Now
he is obliged to ask an extension of time. He
requires nine months without interest.

6. A GAMSBY, Gananogue, Ont.

A ccountant, ¢ ollector,

Agent for the sale of goods. Specialties in any line

Financial and Advertising Agent.

Business intrusted will receive personal and prompt
attention.

References furnished on application.

Correspondence solicited.

Sicilian Asphalt <t

Rock, Powdered

and [astic.
H. &A. B. AVELINE & GO.

(X X X X J
Catania, Italy.

Sole agents in Canada.
H. McLAREN & CO., 706 Craig St., Montreal.

Highest grades only

Mining Engineer.

Robert R. Hedley, having a wide experience
in mining and smelting in Canada, United
States, Venezuela and Mexico, will undertake
mining engineering work in British Columbia.
Can give English and American references.

Address, Nelson, B.C.

THE BRITISH CANADIAN

Loan and Investment Co. (Limited).

DIVIDEND No. 39.

Notice is hereby given that a Dividend at the rate
of Six per cent. per annum, on the paid-up Capital
of the Company, for the half-year ending 30th
June, 1897, has this day been declared, and that the
same will be payable on the

Second Day of July Next.

The Transfer Books will be closed from the 22nd
to the 30th inst., both days inclusive.
By order of the Directors.

R. H, TOMLINSON,

Toronto, 1st June, 1897. Manager.

The UNION

65th Half-Yearly Dividend.

Loan and Savings
Company.

Notice is hereby given that a Dividend at the rate of
Six per cent. per annum has been declared by the Di-
rectors of this Company for the half-year ending 30th
instant, and that the same will be paid at the Company's
Offices, 28 and 30 Toronto Street, on and after

WEDNESDAY, THE 7th DAY OF JULY, PROX.

The Transfer Books will be closed from the 21st to
the 30th instant, both inclusive. By order.

W. MACLEAN,

‘Toronto, June 1, 1897 Manager.

TENDERS

FOR LOAN.

EALED TENDERS marked “Tenders for
Loan,” addressed to the Town Clerk of the
Town of Chatham, N.B., will be received up to noon

" 28th Day of June, inst,,

for the purchase of Bonds of the said Town to the
amount of Ten Thousand (810,000) Dollars.

The above is the balance of the Twenty Thousand
(#$20 000) Dollars issue authorized by Chap. 46, 59th
Vic., Acts of the General Assembly of N.B.; are re-
deemable in 40 years, and are in denominations of
$500 each, bearing interest at 4 per cent. per annum,
payable semi-annually, at the office of the Town
Treasurer, The highest or any tender not neces-

sarily accepted.
JOSEPH B. BENSON, Mayor.
Chatham, N.B,, M. S. BENSON, Town Clerk.

June 8th, 1897,
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Mercantile Summary.

A GRrROCERY was opened at Mattawa some
yearsago by L. H Timmons & Bro., who later
opened a branch at Baie des Peres, (Jue. They
have given credit too freely and now ask for an
extension.

THE town of Renfrew advertises for tenders
for $72,000 of waterworks and sewerage deben-
tures, and will receive applications ap to 29tb
inst. And the town af Chatham, N.B., adver-
tises for tenders for a loan of $10,000 to that
corporation.

AN offer of 20 cents in the dollar, cash, has
been made by Messrs. ]J. A. Cantlie & Co,,
woolen commission merchants, Montreal, whose
affairs have been in the hands of the assignee
for some weeks past, but there does not seem
to be any general disposition on the part of
creditors to accept the same.

WE hear of an important sale of Canadian
made pig iron. There was sold this week, by
the Montreal agents of the Hamilton blast fur-
nace, Messrs. H. McLaren & Co., a lot of eight
hundred tons of Hamilton pig iron to a leading
manufacturer. This is a good-sized transac-
tion, and is a favorable omen of increased ac-
tivity in manufactures.

Tue Toronto Coffee and Spice Company
absorbed in 1894 the Watson Coffee and Spice
Milling Co.. and had a professed paid capital
of $7,500. On this they proceeded to do (we
don’t quite see how) a business which in the
last year amounted to nearly $70,000. It is
hardly wonderful that they now find it needfu'
to put their affairs in the hands of Mr
Clarkson.

MoONTREAL is making great preparations for
celebrating the Queen’s Jubilee next week by
decorating and illuminating her principal build-
ings. The city hall, the Bank of Montreal, the
Windsor Hotel, the Board of Trade building,
the C.P.R. station, forexample, will be brilliant
with bunting and with electric lights. Is there
anything (but talking) being done to have
Toronto’s buildings treated in a similar way for
so great an occasion ?

The Atlas Loan Co

ST. THOMAS,

Notice is hereby given that a quarterly dividend tor
the three (3) months ending 30th June, 1897, at the rate
of Six per cent (67)) per annum, has been declared upon
the capital stock «f this Institution, and that the same
will be payable at the office of the Co in this city, on
and afier

Friday, the 20d day of July next. |

The transf-r books will be closed from the 20th to the |
30th June, 1897, both days inclusive. .
By order of the Board.

A. E. WALLACE, Manager,
St. Thomas, June 15th, 1397,

NEVER FADES

MAKES* PERFE(T* (OPIES — A *
GODD - COLOR ~— ALWAYS ‘ THE - SAME:

ARNOLDS 2.3 K

AT ameeting of creditors of Boehmer & Co.
Berlin, held at Assignee Clarkson's office’
Toronto, on Friday last, an offer was made of
50 per cent. in 3, 6, 9 and 12 months, secured,
which was later amended to 55 per cent.,
which is likely to be accepted. There are
150 creditors; the merchandise liabilities are
$91,373, mostly in Canada ; casb, diiect, £52,-
948 ; preferred, $643-—total, $144,974. The
assets are placed at $118,109, of which $84,5:4
is merchandise.

A FirsT and final dividend has been declared
in the estate of Joseph R. Vanfleet, timber
dealer, Brantford. The proceeds derived from
the sale of stock, chattels and book debts
amounted to $1,227.84. In connection with
the winding-up of the estate, the expenses, in-
cluding the assignee, Arthur K. Bunnell’s, com-
mission, amounted to $950.46. After deducting
a preferred claim of N. S. Vanfleet's of $90,
$860.46 was left to be divided among thirty-
four creditors whose claims amounted to $13,-
586.25, or 6} per cent.

HENRY GRIFFITH, the Quebec shoe manufac-
turer, reported last week as suspended, has
made an offer of 30 cents, at three, six and nine
months, which it is thought will carry. The
liabilities are somewhat larger than first esti-
mated, being now put at something over $30,-
000, a Montreal house being interested to the
extent of nearly a third of this amount.——As
a consequence of this failure, P. A Plante, a
currier in a small way, of the same city, has
become involved, and has consented to assign
on the demand of the Quebec Bank. He is
said to be a creditor of Mr. Griffith for some
$2,000.

THE death by drowning from off a homeward
bound steamer from Capetown for South-
ampton, of Barney Barnato, known as the
* South African King cf Kaffirs,” is announced.
This man’s career was remarkable. He was of
Jewish descent and born in London; went to
South Africa, where, in the boom times of gold
mining, he rose from poverty to affluence by
speculation and controlled an enormous amount
of property, tens of millions at least. His in
fluence both there and in the London Stock
Exchange was great. He is said to have been
on his way to Canada mines, via England, at
the time of his death.

In Portage La Prairie, Man, McLe¢od &
Rothwell, dealers in shoes and clothing, have
assigned. Less than six months ago they
claimed a surplus of $2,800,and this was $1,200
less than the year previous, owing to one of
the partners withdrawing funds.——In Sept.,
1894, John M. Leichman removed from San
Francisco to Winnipeg, and opened a grocery
jobbers’ store. At that time he claimed assets
of $20,000 (but part of this was composed of
$6,000 mining stock), and no liabilities. He
did a nice trade, and his essignment now seems
somewhat of a surprise. ——— Richardson &
Loree, general storekeepers at Carman, Man.,
in business about three years, have assigned.
For some time they had a branch at Roland,
and disposed of a lot of goods. Lately, being
unable to meet their payments, they were sued.
They owe about $20,000, principally to firms in
the Eastern cities.

Gold Medals, Paris, 1878 :1889.

OSEPH GILLOTT’S

Of Highest Quality, and Having

Greatest Durability are
CHEAPEST.

Therefore

PENS

DEBENTURES

Municipal Debentures bought and sold, also
Governinent and Railway Bonds. Securities suitable for
Investment by Trustees and Insurance Companies and
for Deposit with the Government, always on hand,

GJEO. A. STIMSON & CO.,
9 Toronto St.

Toronto, Ont.

These gentlemen are being posted on the merits of the
M T valve. Thousands in use. Recognized as the
ighest Grade Valve manufactured in Canada.

Best Material BestWorkmanship Best Results

Carried by the trade all over the Dominion.

The James Morrison
Brass Manufacturing
Company, Limited ——— Toronto, Ont.

Man ufacturers

THE BRITISH MORTGAGE LOAN CO,

OF ONTARIO.

DIVIDEND No. 38.

Notice is hereby given that a Divivend at the rate
of Six per cent, per annum, on the paid-up Capital
Stock of this Company, for the half-year ending the
20th June, instant, has this day been declared, and
that the sameis payableat the office of the Company,
in the City of Stratford, on and after

Friday. the 2nd day of July next.

The Transfer Books will be closed from the 16th to
30th instant, inclusive,
By order of the Board.
WM. BUCKINGHAM,

Stratford, June 7, 1897. Manager.

$72,000.00

Of the Town of Renfrew Waterworks and Sewerage
Debentures (853,000 waterworks and 319,000 sewerage.)
Sealed tenders will be received by the undersigned up
to 12 o’clock unoon, on

Tuesday, the 29th Day of June, 1897

for the purchase of the whole or any of the above-men-
tioned debentures. These debentures are issued on the
instalment plan, extending for 30 years from the 1st
day of July, 1897. Interest payable yearly at the rate
of 44 per cent. per annum. For further particulars
apply to |AS K. ROCHESTER, Municipal Clerk
JAMES CLARK, Maycr.

The Real Estate Loan Co. of Canada,

Dividend No. 21.

Notice is hereby given that a Dividend at the rate of
four per cent. per annum has been declared for the cur-
rent half year, ending 20th June, and that the same wil[
be payable on and after Friday, @nd July, 1897. The
Transfer books will be closed from the 20th to the 80th
June, both days inclusive.

By order of the Board.
B. MORTON,
Manager.
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Canadian Rubber Co.

Toronto (JF MOTREAL = Winnipee
$2,000,000

Manufacture first quality RusBer BooTs
and SHoEs. All kinds «f

. . Rubber Hose . .

made with our Patent Process Seamless
Tube Rubber Valves, Packings, Gas-
Kkets, etc. Superior Quality

Rubber Belting.

The following grades :
«Extra Star,” “Fine Para,” * Extra Heavy
Star,” “ C. R. Co. Stitched,” * Forsyth
Patent " Seamless.

Capital - -

Western Branch : Cor. Front and Yonge Sts.
TORONTO.

J. H. WALKER Manager

ESTABLISHED 185

|47 FRONTST EASTTURONTU

THOMASWEST, ROBERT MCCIAIN,

ine Electric
Street Cars

OUR SPECIALTY

We also manufacture Horse and Trail Cars of every
description 0 0 o o 0 ©

PATTERSON & CORBIN

ST. CATHARINES, Ont.

King Iron Works,
Buﬁa!o_,N. Y.
..Marine Engines..
= Propeller Whesls

And their excellence is acknowledged all over
the lakes. ‘Write for Prices.

IGARDEN SHEARS,

Short and long handle.
SHEEP SHEARS. Varied assortment.

LAWN MOWERS. High wheel
Write for Prices

M. & L. Samuel, Berjamin & o

TORONTO.

F. B. POLSON

J. B. MILLER
THE—

Polson Iron Works

TORONTO, GANADA.

The Best Equipped Boiler and Engine Works
in Canada. We Manufacture

SLCCT o

ENGINE
MARINE ENGINES, Single,
HOISTING AND
MININC ENGINES

Compound & Tripls
STEAM YACHTS

Boilcrs

of every description
Get OUR PRICES before ordering

Agents for “Cali-
graph”and deal-

'Esplanade East, foot of Sherbourne St.
TORONTO, CAN.
Good
Second-han TYPEWHITEHS
for the Celebrated
No. 4 CALIGRAPH,
for prices and sample of work.
The BH“WN BHOS Ltd,, ers in Type-
writers’ Supplies

FOR SALE 2 number of makes of

Taken in part exchange

In good working order—at very reasonable prices. Send
64-68 King St. East, TORONTO.

L 222 %2%2 C YV VV VYWY
Looking for a Partner ?
Want to Buy a Business ?

[ J

0 If so, say so in the MONETARY '
TiMES, '

A 292299 L YLV E )

N & WS

LiMiTED

TORONTO, CANADA

Manufacturers of

CANADIAN
RYE

WHISKEY

Aged Whiskies from 4 to 8 years’
old a specialty.
PRICE LIST ON APPLICATION

Limited.
ST. JOHN, N. B.

UGOTTON MANUFACTURERS

AGENTS—]. SPROUL SMITH, 24 Wellington St. W
Toronto. DAVID KAY, Fraser Building, Montreal
JOHN HALLAM, Toromo Special Agent for Beam
W arps fcr Ontario.

Mills —New Brunswick Cotton Mills, St
John Cottan Mills,

ESTABLISHED 1845.

L. COFFEE & CO.,

Grain Commission

Merchants

THOMAS FLYNN.

412 Board of Trade Building,
JOHN L. COFFEE.

Toronto, Ontario

British American Business College,

LIMITED.
CONFEDERATION *
LIFE BUILDING M

EDW. TROUT,
President.

T"RONTO

D. HOSKINS,
Secretary-Treasurer.

Direct Connected
Generator ———————o-

15, 25 and 50 k. w., also

Motors and Generators

from 4 to 100 k _w.

Bipolar. o0 0 -
Also full line of
Electric Light and

Power Equipments

Toronto Electric
Motor Co. 103,105,107, 109
ADELAIDE ST.W., TorRONTO,

R. E, T.{Pringle, 216 St.
James St., Montzeal, P. Q.1 ;,

MINING *x PUM

ALL TYPES AND SIZES OF

THE NORTHEY MFGC. CO.. Ltd.. TORONTO, Ont.

Wm. Parks & Son

e B e
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ESTABLISHED 1866

HE MORETARY TINES, TRADE REVIEN

And Insurance Chrohicle,

With which has been incorporated the INTERCOLONIAL JOURNAL oF
ComuMERCE, of Montreal (in 1864), the TraDE REVIEW, Of
the same city (in 1870), and the ToroNTO
JourRNAL OF COMMERCE.

Issued every Friday morning.

SUBSCRIPTION—POST PAID:

CANADIAN SuBSC(kirkrs - . . . . . 8200 Per Year

BriTisH v L 10s. 6d. Sterling Per Year.
AMERICAN . . $2.00 United States Currency
SivoLe Corigs « - o 10 Cents.

Book and Job Printing a Specialty.

PUBLISHED BY THE

MONETARY TIMES PRINTING COMPANY .OF CANADA, Limited.

EDW TROUT, President. ALFRED W. LAW, Sec'y-Treas.
Office: 62 Church St., cor. Cours

BuSINESS AND FDITOR.AL OFF.CES, 1892

-
ELEPHONES { PRINT:NG DEPARTMENT. 285

TORONTO, FRIDAY, JUNE 18, 1897.

THE SITUATION.

To the Imperial Confederationists Mr. Laurier ap-
pears to have caused some slight disappointment, by his
speech at the Liverpool banquet, presided over by the
Duke of Devonshire. The Duke seemed to indicate a
readiness of the Imperial Government to make some
retrocession from the rule of free trade. Instead of
encouraging this idea, Mr. Laurier said: “ By our
tariff we, in Canada, give you preference as a free gift;
we do not desire you to abandon the great principle of
free trade ; we desire rather to follow in your trade-lead,
trading where trade is most natural.  Protection must
weaken you, and so hurt the Empire and us as a part
of it.”  The significance of this utterance lies in the fact
that the first essay at tariff reform, under Mr. Laurier,
can only be taken as indicating the direction in which his
ideal would take us, and it would take us very far. As the
utterance is not at all rhetorical, there is nothing to be
retrenched on that score.  No statesman holding the
opinions and having the aims of Mr. Laurier, could
begin their realization in a milder or more tentative man-
ner. He is a man who takes note of every obstacle,
and he will meet with many to impede his onward path.
In his Liverpool utterance he merely indicates a prefer-
ence for one of two paths: for free trade, as against com-
mercial imperialism; and in this he has reference chiefly
to what would, in his opinion, be best for Great Britain;
he believes that she will do best to adhere to the policy
of free trade. In the name of Canada he only indicates a
desire rather to follow the trade policy which has ruled
England since 1846, than to enter on the more restricted
policy of preference within the Empire. The assurance
given by Mr. Laurier in Canada that as a rule manufac-
turers would not be hurt, might, at any time, have been
read in the light of the views which he was known to
hold. Only as a contingency with two sides to it can
these views be said to indicate his ultimate aims.

In the item of coal duties thet country fares better
than the threatening outlook at the beginning of the
session gave reason to fear.  Anthracite coal escapes
duty altogether, as before, and the duty on bituminous

is reduced from 60 to 53 cents a ton of 2,000 Ibs., which
is equivalent to the duty which the American Senate
favors.  Here is a touch of reciprocal concession on an
important item in the tariff. This item is not yet finally
accepted by Congress, but Mr. Fielding feels confi-
dent that the 60 cents duty will stand. There are
other items on which an informal agreement by the two
countries would be much better than the play at cross
purposes which is threatened. In this game, Canada
will act, if at all, only on the defensive. Our House of
Commons has sanctioned the giving of power to the
Government to put an export duty on logs. The pro-
posal to levy such a duty does not rest on the merits
of the duty, but is simply defensive. The day may
come when such a measure will be defensible on its
merits.  If pulp-wood were likely, within a time which
admitted of reasonable estimate, to become scarce, and
not more than sufficient to supply our own wants, we
might reasonably put an export duty on it, or even
prohibit its exportation. But we are not yet in  the
presence of such a condition and many years must elapse
before it arrives. Meanwhile we arm the Government
with exceptional power of protection, which we would
fain hope they may not be called upon to exercise, but
if the emergency calls for it, this power must, with what-
ever reluctance, be called into activity,

One feature of the grant of $3,630,000 which the
Government has come under agreement to make to the
Canadian Pacific Railway Company in aid of the Crow’s .
Nest Pass road, distinguishes it favorably from former
unconditional subsidies to railway companies. ‘The
C. P. R. has to make some return for this grant, a fact
which, let us hope, may prove the starting point for
putting such subsidies on a better footing than hereto-
fore.  In consideration of the grant of this large
amount, the company undertakes to do three several
things, besides building the road, two of them abso-
lutely, one contingently; to permit running powers over
the line to other railway companies, to make reductions
of freight, and, if it gets coal lands from British Colum-
bia, to transfer 50,000 acres of them to the Federal Gov-
ernment. Though the item of coal lands is put
hypothetically, the transfer does not appear to be a
doubtful contingency. These lands were granted by
the Local Government as a railway subsidy, and if the
C. P. R. stands in the place of that company and per-
forms its obligation to the province, the consideration
must pass to it as the, assignee of the original company.
The value of these lands ought to be considerable. Much
will depend upon the way in which their utilization will
be effected.

These coal lands, a gift of nature to the province,
when given as a subsidy, stand in the place of capital
for so much. They can be utilized in building a road
only by the intervention of somebody’s capital.  This
might be done by transfer or lease. For the 500,000
acres which go to the Dominion Government, pay is
given out of the $3,630,000, miscalled a subsidy, to the
extent of the value of these lands, as they stand to-day.

The Government grant is a payment of purchase money.
The abstention of the company to exercise its right
legally to charge its present hight rates of freight, is an-
other purchase made by the Government. The fran-
chise remains in the company, but it must be exercised
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under new conditions ; freight rates must be lowered.
The third item of the company's concessions, the grant
of running powers to other companies, opens up a new
vista in Canadian railroading. It is a new possibility,
which, if it have any real value, will be chiefly in the
direction of preventing the wasteful multiplication of
competing roads.

No attempt, so far as we have noticed, has been made
to get at an exact appraisement of the value of these
concessions, and perhaps none is possible..  The sub-
stantial part of the pudding, so far as any recouping of
the Government expenditure goes, is in the coal lands.

Jut no immediate return that would meet the interest
on the Government grant can reasonably be expected
from this source. There will be a general advantage
in the lowering of freight, which settlers at this end, and
consumers at the other, will share. If the grant of
running powers should prevent the waste of capital in
construction, so far good, but in a country of so great
depth there is at least one other mountain pass, that of
the Peace river, which is so far away to the north that
the Crow's Nest route could be of no service to the re-
gion in which it lies. ~For mineral purposes the Peace
River Pass will, in all probability, one day be found
valuable.

It would serve no useful purpose to compare or
contrast the grant made by the present Government in
aid of the Crow’s Nest Pass railway with the aid which
the late Government was to have given. There would
bave been in the latter case, a less sum involved in the
absolute grant, a greater sum between the loan and the
grant combined, for it seems there were to have been
both.  As the C. P. R. has repaid its former loans
cbtained from the Government, we must not
that it would not have done so again.

asstime
But no conces-
sions from the company would have been obtained ;
no coal lands would have been received, and freights
would have remained the same,  One bargain may
have been better than the other from one point of view,
and the other may have been better from another point
of view ; and either of them may have been popular or
unpopular, may have been upheld or condemned for
reasons apart from their real merits or demerits.

Once the reduction of freight rates are made, the for-
mer ones cannot be resumed.  Does this mean also
that they can never be reduced ?  The agreement ex-
pressly states that the rates shall be “ approved " by the
Governor-in-Council, or by a Railway Commission, if
one be appointed, and that they “ shall at all times there-
after and from time to time be subject to revision and
control in the manner aforesaid.” Is the function of
the Governor-in-Council to be confined to *‘ approval ”
of the freight rates ? Who is to make the rates, the
company or the Government, or its substitute a Rail-
way Commission, or both combined ?

Disputes on
this point may arise.

If it be decided that the Govern-
ment has only the power of approval, it must also have
the right of disapproval ; but it is doubtful whether it
can make the rates.  If it be meant that it should have
the power of rate-making, the intention does not appear
to have been fully and clearly expgessed. =~ Something
is said about “ control in the manner aforesaid,” but it
looks as if this could apply only to approval or disap-
proval, no other mode of control being mentioned.

When a government exercises the right to build a
railway, its bounden duty is to take all reasonable pre-
cautions to ensure the success of the enterprise.  The
Intercolonial railway, which cost the country $50,000,000,
has hitherto been handicapped by want of connection
with the city of Montreal.  This defect is to be reme-
died by arrangements which the Government has made
with the Drummond County railway and the Grand
Trunk company. From the former the Government
has leased the line from St. Rosalic to Chaudiere Junc-
tion. This road is to be completed, and on the cost,
$1,500,000, which the Government has tested by procur-
ing an estimate, a sum equal to the interest at four per
cent. per annum is to be paid. Besides this 334,000 a
year, $12,000 a year is to go for certain accommodation
which the Grand Trunk furnishes the Drummond
County railway, and the latter in turn to the Govern-
ment.  After 99 years, the road will become nominal
owner of the property of the Government, subject to a
quit rent charge of $70,000 a year. It is a puzzle to sce
how the company can find capital to build a road and
be able to lease it at rent equal to four per cent. on the
outlay. The Government estimate of the cost, $1,600,-
000, did not include land damages. To the $64,000
payable as rent, is a farther item for land damages, to
be added. If so, how is it to be arrived at ¢  lf not,
the puzzle remains: How can a railway company
afford to take, in the form of rent, four per cent. on its
capital outlay, unless a considerable amount of the
capital comes in the shape of bonuses 7 The explana-
tion, in part, is that the Government had itself previously
granted $297,000 to this road. = To cross the river at
Montreal, the Intercolonial will use the Victoria
bridge, paying the Grand Trunk Railway com-
pany for the privilege $40,000 a year, and for terminals,
in the city, $62,500; in all $145,000 a year. In one re-
spect the Intercolonial will compete against the C.P.R.

at a disadvantage, the latter being shorter by over 72
miles.

THE VICTORIAN JUBILEE.

—_—

Next Tuesday the Jubilee celebration of the sixtieth
anniversary of the accession of Queen Victoria will be
an event in the annals of the race. The reign, though
not the longest in history, has been the most beneficent,
the one in which all that makes for human happiness
and advancement has shown the most marked progress.
The changes in the British Empire within these sixty
vears have been from unrest at home and in the colonics
to general peace and prosperity ; from distrust and re-
bellion in Canada to a mutual demand for closer rela-
tions between the colony and the metropolitan state.
And the same is true of other colonies.  This change
has been wrought chiefly by bestowing on the colonies
the right freely to govern themselves, even to the ex-
tent of making tariffs against the country on which they
depend for external protection. Great Britain admitted

nearly all our products free, while we taxed nearly all of
hers.

At one time this policy was looked upon as a pre-
paration for independence, and some impatience was
felt in the Mother Country because the most important
of the colonies was too slow in moving towards the
realization of this idea. =~ Now there is a strong cur-
rent of reaction in favor of a United TEmpire in connee-
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tion with trade preference on one side or the other, or on
both.

The present Canadian Government has taken a step
towards freer commercial intercourse within the Em-
pire, and the Premier Minister, in consequence, has be-
come one of the most commanding figures in the Jubilee
celebration.  He is distinctly of opinion that Great
Lritain should not break the unity of her trade policy,
cven for the sake of the colonies ; and that the policy
under which she has flourished since 1846 is best not
only for her, but even for the colonies themselves. If
she should voluntarily accord preference to the colonies
Mr. Laurier would gratefully accept it on behalf of Can-
ada; but he does not ask it, and thinks it cannot reason-
ably be required at her hands. These lofty sentiments
are refreshing for their novelty and their generosity.

A BANKER'S CONTRAST OF
BANKING CONDITIONS.

The comparison made in the address of the general
manager of the Merchants’ Bank between the condi-
tions of banking in Canada as it was on the accession of
Queen Victoria and at the present time, is timely be-
cause of the general interest shown in the Royal Jubilee
of sixty years. In 1837, Mr. Hague reminds us, there
were only four banks in Lower Canada, and three in
Upper Canada.  There are now thirty-eight chartered
banks in the Dominion.

The capital of these seven and those in the Mari-
time Provinces, all told, amounted then to $6,100,000.
To-day the bank capital of the Dominion amounts to
$61,903,000.

In 1837 the bank circulation of the same territory
was $3.600,000. It is now in the whole Dominion $30,-
814,000, besides a Government circulation of $7,516,000.

But more remarkable still is the fact that whereas
the total loans and discounts of that day were only $r11,-
520,000, they are now almost twenty times as much, for
the last statistics give them at $217,518,000.

Another point brought out by the speaker, and a
very noticeable point, too, is the remarkable smallness
of the deposits, which in the banks then existing reached
$2,500,000—and there were no deposits anywhere else.
There are no less than $216,000,000 in the chartered
banks now ; besides $82,000,000 of deposits in the Gov-
crnment and other savings banks and loan companies,
making $298,000,000 in all.  Can any country of five
million people make a better record ?

One need not go further than this last-mentioned
exhibit for evidence of the progress of a peopie.  But
to this may be added, by one who wishes further instruc-
tive facts, the great aggregate of Canadian wealth since
created in the shape of farms and farm-houses, mills,
factories, dwellings, stores and warehouses in both rural
and urban districts, and the erection of hundreds of
towns, villages and cities all over this domain which did
not exist when Victoria came to the throne. These are
Jubilee figures of rejoicing contributed by Canada, and
we may well be proud of them.

It was natural for the man, now no longer young,
who for twenty years had been general manager of this
great bank, and it was probably expected of him, to say
a few words of a personal character with relation to the
future conduct of the institution, and of the arrangement
we outlined a few weeks ago, namely, an assistant and
possible successor in the arduous duties of the general

management.  Mr. Hague refers with evident and par-
donable feeling to the onerous duties he assumed when
in 1877 he took the helm of the Merchants’ Bank. There
was in those days great depression in business, and there
was much difficulty to contend with. Mr. Hague says
frankly, that he once went to the president of the bank,
that man of iron front, and told him that the difficulties
of the position seemed overwhelming.  But, of course,
this was a private suggestion ; and the man who made
it was too much of an Englishman, and had been too
long a banker, to let the public see his apprehensions.
He does not tell us whether Sir Hugh Allan gave him
any comfort.  Sir Hugh was self-contained and unsym-
pathetic, and had rarely words of solace for anybody, so
we can imagine that the general manager got little help
from that source in maintaining the “cheerful front”

that the occasion demanded. ~Mr. Hague has done
good work for the Merchants’ Bank, and that at a criti-

cal time ; it may be easily believed that, as he savs, he
has had that institution “ on his mind and on his heart
for twenty years past.” He will not be grudged the
rest which Mr. Fyshe’s appointment as joint general
manager will give him.

CANADIAN BANK OF COMMERCE.

The experience of the authorities of the Canadian
Bank of Commerce has been, and it is not singular, that
the first half of the year 1896-7 was favorable for bank
earnings, but the latter half was decidedly otherwise.
The statement shows the bank to be very strong in
available resources, but this very strength is ‘disad-
vantageous for making profits. The earnings for the
three years last past averaged only $451,000, where in
the previous three they reached an average of $531,000.
It is noticeable that although deposits are a million
greater, current discounts are less than last year. The
country is passing through a period of readjustment ;
prices having fallen, the volume of trade is diminished,
people are living more cheaply, and the profits of trade
have been cut down. No description of business es-
capes the operation of these conditions, and the causes
which make our merchants feel blue are widespread
For years past the same causes have been operating
in other countries ;: and while Great Britain, which was
industrially in a state of deep depression a few vears
ago, has recovered and is busily prosperous, the United
States are still hampered by the fetters of financial dis-
trust and commercial hesitancy, caused by the folly of
their legislators.

The president of the bank sees in the present inter-
est displaved bv the people of the United Kingdom in
Canadian affairs, something more than a merely senti-
mental regard for us as colonists, or even a jingoistic
admiration for the Dominion because she iz British. He
considers that “the growing sympathy between Great
Britain and Canada will have an important bearing upon
the profitable disposal of the increased shipments of our
produce which are going forward to Great Britain.” Tn
this belief we trust he may be correct. ~Meanwhile it
is impossible not to see that Canada is making a good
impression in the Mother Land at the moment. Ad-
mirers, as the good folk over there are of physical
prowess, the victory of our 48th Highlanders last week
over picked men of the British regulars, has drawn
astonished attention not only to the Canadian Volun-
‘eers, hut to the country they come from, And we
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1ave sufficient confidence in the grace, the eloquence,
the good sense of Mr. Lautier to belive that he wili
deepen the interest and increase the esteem already
shown towards him where he has appeared in public
in Britain as the Premier of Canada

Senator Cox refers in his address to a matter of
vital interest to bankers, namely, the continuance for
vears of pavment by the Government at Ottawa in its
post-office and other savings banks of a higher rate of
interest than that paid upon its bonds and inscribed
stock, and a higher rate than that paid by the leading
hanks for the bulk of their interest-bearing deposits.
And he will find many to share in his congratulation
that the Government rate has been reduced to three per
cent. He sees room to expect improvement in our gen-
cral condition from the deepening of the canals, and
the building of the Crow’s Nest Pass road. the adoption
of a vigorous immigration policy, and various other en-
terprises which are to be features of the next few years.

Some of the general manager's paragraphs are dis-
tinctly hopeful.  Of such of our asseis as Jdairy produce
and cattle, for instance, he speaks hopefullv, and repeats
a warning note, sounded elsewhere, as to the impori-
ance of properly feeding the Canadian pig and main-
taining the quality of Canadian bacon. He is hopeful,
too, about Manitoba, and not without reason, for 1895
and 1896 have shown what that community can do. But
in dealing with the subject of mining, he gives admoni-
tion that cannot be too often repeated, that in respect of
many of the gold mining ventures offered to the puble,
cither in Ontario or British Columbia, “ hundreds of
pcople are risking sums * * who, in the majority of
cases we fear must lose,” because of lack of skill and
lack of properly applied capital in the mining business,
And the delay in returns from the money lately invested
in mining companies will amaze many sanguine people.
Dealing with the subject of lumber Mr. Walker’s ad-
dress mentions what had been alreadv spoken of by
both Mr. Clouston and Mr. Hague in their addresses to
shareholders, the unsatisfactory character of our lumber
trade with the United States, and a matter of decided
moment it is, where such considerable stocks of an im-
portant staple are being held in Canada.  But it is not
one that we can help. “ That so long.” says Mr. Walker,
referring to the Dingley tariff on lumber, “ that so long
as vast quantities of Canadian logs are exported in order
to supply Michigan mills with sawing. our lumber
shiould also go free of duty into the United States, is a
statement which would be accepted by any fair mind
if tariffs were based upon the principle that trade re-
lations to be lasting must have reciprocal advantages.
But we are face to face with perhaps the most narrowly
selfish attempt ever made by a nation to absorb all the

advantages of trade with other nations and give nothing
in return.”

His closing sentences, too, referring to Canadian
products and manufactures, their quality, their pattern,
thetr suitability to the market of the United Kingdom
and to foreign markets, above all, to the need of letting
it be known abroad that they are Canadian, and not
American, are worthy of careful attention.

BANK OF TORONTO.

An opinion of the commercial ang financial situa-
tion is expressed by the Board of Directors of the Bank
of Toronto in a sentence which, while extremely brief,
is full of meaning.  Says their report :—“ The commer-

cial depression referred to in preceding reports has in-
creased, and potent factors in this direction have been
the uncertainties created by the prolonged conflict over
the currency question in the United States, and the
unsettling influences of proposed tariff legislation both
in that country and in Canada.” This is strong, per-
haps blunt, but it covers a deal of ground ; it is unde-
niably true that the outlook is not bright. In spite
of these unsettling influences, however, the bank has
earned something over its dividend, and carries for-
ward a larger sum than it did twelve months ago.  Cur-
rent discounts are less in the case of this bank, while
available assets are strengthened.

IMPERIAL BANK OF CANADA.

The report of the Imperial Bank is one which both

the proprietary and the management are entitled to re- .

gard with complacency. The net earnings for 18g6-7,
confessedly an unfavorable year for bankers, were within
a fraction of ten per cent. after making what is deemed
ample provision for all bad and doubtful debts  Eight
per cent. dividend and a bonus of one per cent., has
been paid, and an amount equal to last year’s balance
is carried forward at credit of profit and loss, after writ-
ing a round sum off bank premises account. No lengthy
statement of either particular or general business cir-
cumstances finds place in the report, but we understand
that the general manager made a very lucid address to
the shareholders at the meeting. A tribute is paid by
the directors to one of their number, now deceased, Sen-
ator Ferguson, whose painstaking services to the bank
were much valued.

BANK OF HOCHELAGA.

An issue of new stock to the extent of $200,000 has
assisted to increase the business of the Bank of Hoche-
laga, which now shows readilv available assets of $2.-
058,283, and other assets of $4,432,259, against total lia-
bilities of $6.490,542. The bank’s net earnings for the
year were $78211, and the premiums on new stock
brought in $37,110, so that after paying dividend it was
found possible to add $55,000 to reserve, bringing that
fund up to $400,000, with a paid capital approaching a
million.  In a very neat speech the president of the
bank, M. F. X. St. Charles, referred to the Jubilee of
the Queen, under whom, he said, “ we in this country
enjoy all the benefits which the British constitution can
assure us.” We observe with satisfaction that an ad-
dress was presented to Mr. St. Charles by the share-
holders, together with a bronze bust of himself, as a
tribute to his courageous and unfailing devotion to the
interests of the bank. It may be recalled that we
drew attention, a year ago, to the self-abnegation with
which this gentleman refused a proposed addition to his
salary, preferring that the sum mentioned should be
added to the surplus profits of the bank. Men of this
spirit are rare. :

UNION BANK OF CANADA.

So decided an increase has taken place in the busi-
ness of the Union Bank of Canada that the directors
have recommended, and the shareholders at the annual
meeting in Quebec on Monday last sanctioned, the in-
crease of the capital stock of the bank from $1,200,000, its
present amount, to $1,500,000. The year’s business,

B e
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showing an increase of half a million in deposits and a
decided upward movement in circulation, resulted in
considerably larger profits than those of recent former
years, and another substantial addition has been made
to the reserve.  The president speaks in satisfied terms
of the nature of the bank’s business in the North-West
as well as in the east of Canada. Current discounts
are increased during the year from $5.890,000 in 1896
to no less than $6,723,000 in 1897.  The items of over-
due debts and real estate are also increased, but not
in greater ratio than the increase of discounts. The
head office of the bank is, we observe, heing enlarged
and improved by the addition of two stories.

ONTARIO BANK,

The net carnings of the Ontario Bank have been

almost the same as those of 1896 : at any rate, owing to
the larger sum carried over at the credit of profit and

loss last year, there is fully as much to divide.  Out of
the $89,656 at the disposal of the directors, $50,070 goes
as dividend, $15.000 is added to rest, $5,000 is reserved
for an officers’ guarantee fund, and $2,061 is written off
bank premises : the remainder being carried forward. In
fact the three items last mentioned, amounting to
872,061, have just absorbed the sum saved in the less-
cned dividend caused by the reduced capital, as com-
pared with the previous year. The year’s business has
been fairly satisfactory. The statement shows a larger
amount in call loans and a smaller sum in municipal de-
bentures.
a million dollars. but the volume of current loans and
discounts remains the same. We are pleased to observe
that the shareholders have approved the grant of $5,000
to a guarantec fund for the officers of the bank.

STANDARD BANK OF CANADA.

Having made larger provision for contingencies
than usual, owing to the continued unfavorarble aspect
of business, the Standard Bank does not show so large

Deposits exhibit an increase of nearly half .

profits as in other years, nor does it make any addition

to reserve.
round sum to contingent account, which is now of very
respectable dimensions.  The directors have not much
to say of the future in their report ; and all they say of
the past year is that they found business fairly good,
and that they regard profits satisfactory under the cir-
cumstances.

TRADERS BANK OF CANADA.

The Traders’ Bank shows rather better net profits
than in either of the two preceding years, but has found
it necessary, in order to provide fully for bad and doubt-
ful debts, to take the sum of $45,000 from the Rest and
place it to contingent account. The increase of nearly
a quarter million in deposits is about represented by a
corresponding increase in call and short loans on bonds
and stocks, for the current discounts show a consider-
able reduction. The board of directors now consists
of the following gentlemen :—C. 1. Warren, John
Drynan, and W. J. Thomas, ef Toronto ; Robert Thom-

son, of Hamilton ; C. Kloepfer, M.P., of Guelph ; and |

J. H. Beattv. of Thorold. Mr. Warren was re-elected
president, and Mr. Thomson vice-president.

Still, after paying 8 per cent., it carries a .

. slow growth of the plant.

THE DRY GOODS TRADE.

The past week has witnessed a marked improvement
in the dry goods trade. The warm weather has brought
out an active demand for light fabrics, which, as a conse-
quence of the cold, wet rain- of May and the first week of
June, had been somewhat neglected. The improved
weather conditions have come too late, however, to make
entire amends for the disagreeable days of the early sum-
mer, and a number of the houses will probably be compelled
to carry considerable stocks of muslins and other light
dress goods over until the next season. This is especially
the case, we think, in the Province of Quebec. May was a
very satisfactory month in the trade generally, so far as
payments are concerned, and a fair average has been main-
tained so far in June. A number of western wholesale
merchants are taking stock, and attempting to arrive at the
results of the half year’s business.

The autumn campaign is now attracting the attention
of the trade. A prominent merchant reports that for the
first time in four years, his house has found a marked im.
provement in the woolen goods business. The orders
placed for tweeds have been encouraging to the manufac-
turers of these goods and the trade generally. It is to be
hoped the improvement reported is general throughout the
country, as the Canadian woolen miils have met with so
many reverses the past few years, that some decided change
in the market is necessary to reviv: the industry from the
depression into which it has fallen.

The “open” print season, which extends from 1st
June to 15th September, has naturally resulted in bargains.
Stocks of prints, however, are not excessive and a number
of houses have only a few pieces to Job. The cotton
manufacturers are making a change in dealing bleached
sheetings. Instead of selling by the yard material with
which to make sheets, the cotton is made into sheet lengths
by the manufacturing company. The difference in the

| price, as a result of the additional stage in manufacture, is

very small, and it is expected that this 1dea, which has
already met with great favor in the United States, will soon
become popular in Canada. A full line of seven. eight,
nine and ten-quarter plain and twilled cotton is offered to
the trade.

THE COTTON CROP.

The cotton market is now largely dependent upon the
growing cotton crop in the Southern American States.
An estimate of crop conditions made recently by the N.Y.
Commercial and Financial Chronicle, shows a net in-
crease in acreage compared with 1896 of 5.83 per cent.,
making the total 22,056,792 acres in 1897, against 20,-
842,545 acres in 1896.  An extensive inundation of the
Mississippi Valley affected not far from five million acres
of farming land, on nearly one-quarter of which cotton
is regularly planted, the yield being approximately from
one-half to three-quarters of a million bales. Nearly
all the land has been freed of the water, and submerged
territory is at present confined almost wholly to Louisi-
ana and to a limited area from which the water is rapidly
receding.  Planting has been carried on as fast as the
land has been uncovered, and the loss of cotton acreage
as a result of the flood will probably not exceed 10 per
cent. of the land flooded.

The cotton plant is not as near maturity as at the
same period a year ago. In districts unaffected by the
Mississippt flood the tardy spring season has caused
The weather was unusually
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cold during the spring months, and in a number of
districts the cotton planters had many discouraging con-
ditions with which to contend.  Commercial fertilizers
were more freely used than in previous years. The in-
crease in the acreage will, in a measure, offset the un-
favourable weather conditions. The Chronicle is of the
opinion that : “ A pretty full crop is possible; but not
by any means is such a result as well assured as it was
a year ago. The weather. however, during the next two
or three months has so much to do with the making of
the crop, especially in the overflowed districts, that
should all the surroundings be favourable a greater yield
than in some vears of much brighter early promise may
he realized.”

THE CO-INSURANCE CLAUSE AFTER FIRES.

Following the somewhat recent decision of Judge
Armour as to the validity of the co-insurance clause as
applied to fire insurance policies in the case of Wanless
vs. the Lancashire and British America Companies,
and the subsequent affirmation of that decision on ap-
peal by the latter company, difficulties are evidently
cropping up between the insurance companies and the
public as regards the application of this clause to all
manufacturing and mercantile risks—difficulties  for
which a satisfactory and final solution will, we fancy.
have to be sought for in the higher courts or Privy
Council.  The clause in question reads as follows :—

“Tt is a part of the consideration of this policy, and
the basis upon which the rate of premium is fixed, that
the assured shall maintain insurance concurrent in form
with this policy, on each and every item of the property
hereby insured, to the extent of at least seventy-five per
cent. of the actual cash value thereof, and that, failing
so to do, the assured shall be a co-insurer to the extent
of an amount sufficient to make the aggregate insurance
equal to seventy-five per cent. of the actual cash value
of each and every item of the property hereby insured,
and, in that capacity, shall bear his, her, or their propor-
tion of any loss that may occur.

’

“ Attached to and forming part of Policy No....

In view of the fact that a fair consideration of 20 per
cent. reduction is made to the assured in premium rates
as fixed by the Underwriters’ Association for their ac-
ceptance of this clause, its rejection after the occur-
rence of a fire. when the company have a just claim upon
the assured for contribution in accordance with stipula-
tions in the clause referred to, is naturally regarded by
the companies insuring as a breach of good faith on the
part of the assured. There is nothing in the clause
savoring of injustice or unfairness, for it is optional
with the assured to pay the full rate of premium demand-
ed, and in case of loss to receive full indemnity from the
company to the amount of their policy, or to pay the
lesser rate, and in the event of loss, and the value ex-
ceeding the proportion as set forth in the clause, become
co-insurers with the company for such excess.

Complaint is made, and we think justly, that whilst
the assured, when asking for insurancv, manifest their
willingness to accept the lower rate and to abide by the
stipulations of the clause, just as soon as a claim arises
exception is taken thereto and lawyers are consulted as
to the legal bearing of the clause with the view of re-
sisting its enforcement. -

To our mind the excessive prevailing competition
18 responsible for a great deal of the difficulty between
insurers and assured, and the lax manner in which, as
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we have reason to believe, the business of insurance is
often conducted, is blamable in like manner. [n years
gone by it was the rule never to issue a policy from
an office unless upon an application duly signed, in
which it was set forth what and upon what conditions
the property described was to be covered ; such appli-
cation was considered part and parcel of the undertak-
ing Detween the insurer and assured, and any infringe-
ment of the conditions was considered a violation of the

policy.  This is all changed to-day ; scarcely in one
case in twenty in Canadian cities like Toronto and
Montreal, is a proper application furnished.  In-

deed, the business of fire insurance appears to be con-
ducted in a sort of " go as you please ” style, the main
point to be observed being to rake in all the premiums
possible without regard to consequences that may re-
sult. Tt is evident that if complications and litigations
are to be avoided the co-insurance clause must be care-
fully reconsidered and so worded that its meaning and
import cannot be misinterpreted of misconstrued. ~ And
ir should be printed on the policy, instead of being at-
tached thereto, as is plainly pointed out in the decision
of the court in the case above referred to. It is very clear
that the leaning of our courts is towards making insur-
ance policies unrestricted covenants to pay, and the
fewer ambiguous terms that are introduced into the
variations of the statutory enactments. which the judi-

o

ciary appear to he jealous of guarding, the less chance
there will be of conflict between insurer and insured.

AUSTRALIAN LETTER.

FROM OUR OWN CORRESPONDENT.

The building of the Australian commonwealth goes slowly on.
The Constitutional Convention has met, drafted a constitution and
adjourned to the 5th of September. The delegates have gone to sub-
mit their work to the several colonial parliaments, but after arriving at
the best possible terms on which the colonies can be got to come to-
gether—at least it is to be presumed so—a very large number of these
draftsmen propose to have it amended in impertant particulars by these
parliaments. As the amendments will be far from harmonious, the
Convention will meet on the 5th September to attempt the harmonizing
once more. As it is possible that QYueensland may be represented at this
meeting, other amendments than those proposed by the five colonies
may be incorporated to induce this shy sister to enter in. Their revised
work will bé submitted to the popular vote for approval, and then
comes the rub. )

The offspring of the Convention differs not materially from the
still-born product of the Convention of 1891, in which such an heroic
figure as Sir George Grey took part. The framers had not the practical
advantage that members of the ()uebec Conference had of seeing @
federation in actual operation. Hence there was more of the doctrin”
aire element in their work, and their constitution is somewhat more
like the Federal compact of the United States!than is the Canadian.
The Australian proposals differ from the United States constitution in
preserving the British form of a responsible government and a Gov-
ernor-General appoirted by the (Queen. It is not proposed that New
Australia shall ** cut the painter.”

The local jealousies compelled it to give the minimum power to
the General Government and the maximum to the several provinces ;
to refuse to take off the State debts, thus leaving a large surplus in the
hands of the General Government to be distributed by a clumsy con-
trivance that pleases nobody, and to give equal representation to each
province in the Senate, making it absolutely the guardian of provincial
rights, and giving it strong influence over the Government of the d‘ay.
In this respect it is inferior to the Canadian basis. 1t wisely proposes
a smaller number of members in each house than is the case in Canada,
but proposes to pay them two thousand dollars per annum. The first
proposition meets with favor, and the latter has not been much ob-
jected to.

The Premiers have all gone to England for the Record Reign
celebrations.  Hon. G H. Reid. Premier of New South Wales, and
Hon. C. C Kingston, intend to return through Canada. It is possible
that Sir John Forrest, Premier of Western Australia, may likewise
return that way. The others do not see how they can find time to do
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so. Mr. Reid's stay will be but a flitting through. His intention is
to be at Niagara I'alls on the morning of the 2nd of August, and in
Toronto in the evening. He will leave next day to catch the steamer
at Vancouver on the Sth. This rush is necessitated by the meeting of
the adjourned conference in September. Mr. Kingston may be there
earlier and longer. The Canadian Government and yecple will, no
doubt, see that the little time at their disposal will be well and com-
fortably spent. Both are strong men in these colonies. Mr. Kingston
belongs to the fighting class of politicians, who rides down his oppo-
nents like a charge of cavalry, while Mr. Reid delights in strategy, and
would rather outflank his adversaries than ride them down. Both
have carried two general elections, a unique thing in these colonies,
when, until lately, the average life of a Government had been about
eighteen months. The relative permanence of Administrations in
Canada no Australian understands. He comes to the conclusion that
the extreme cold has congealed the people into political torpidity.

Sir Frederick Sargood, the head of some of the largest businesses
in Australia, leaves for Vancouver on the ** Aorangi,” on Monday.
He expects to be in Canada by June the 8th, and then visit Ottawa
and Montreal. His visit is one of pleasure.

This steamer '* Aorangi ™ (Maori for morning dawn), justifies the
descriptions printed of her. She is a fine sea boat, speedy, steady and
strong. Her second cabin accommodation is equal to the first in
many ships, and her first has roomy cabins and a cool and handsome
saloon. She starts with fifty more passengers on her list than has
been previously carried by any vessel of the line. It is to be hoped
this traffic will grow. She has booked full return cargoes from Canada
for this voyage, and, I understand, all the steamers have for some
months to come.

This stcamship carries a bunch of mining men for British Colum-
bia. They have been in Africa and Western Australia. They left the
former because of the uncertainty of the rolitical situation in the
Transvaal, and they leave Western Australia because it is too costly to
mine there just now. Some cf tham represent English capitalists.

Good rains have fallen along the coast line of this Province, help-
ing the dairying interest a little, but it is very dry in the interior.
Cattle, shcep and horses are dying, and farmers cannot plough for the
wheat that ought to be sown. Unless the weather breaks shortly,
Australia will need to import wheat and flour for a third year. Cana-
dians should hold themselves ready to take a larger share of this trade.
It is making business in other lines dull.

W. B.

Sydney, N.S.W., 10th May, 1897.

TRADE WITH JAPAN.

The Canadian Department of Trade and Commerce has taken
stey's, as we have stated, to make Canada better known in certain dis-
tant countries by sending trade commissioners to them. These com-
mercial agencies are intended for the service of importing and export-
ing Canadian merchants, as well as to assist the manufacturers of the
Domirion.  Mr. Anderson, the commissioner to Japan, has issued a
circular describing his mission, which is to learn by personal investi-
gation to what extent and in what manner an increase in trade befween
the Dominion of Canada and Japan may be brought about. He asks
from manufacturers and others interested in the export trade of Canada
special information regarding the products they are prepared to offer
that country. He would like to be furnished confidentially with a
minute description of the goods, manner of putting up, form, sizes,
etc., etc. (photographs where pcssible), and also the lowest export
prices. hd

* The time has arrived when Canadian manufacturers require to
reach out for wider fields, and do their fair share in supplying the
world's market with Canadian products.” And Mr. Anderson adds :
* Such goods, the products or manufactures of Japan, as you may wish
to import, the original cost of which you would like to find out, I shall
be glad to report upon. It will be my special mission to say what the
probabilities and possibilities are for the extension of trade between the
two countries.”

Canadians have more than once been assured by visiting Japanese
merchants or other functionaries that there is much more trade to be
done with Japan by Canada than exists at present. We know already
that they will buy, and do buy, our flour, butter and cheese, but there
are other products we might sell them, and there are, we believe,
Japanese products whick may have increased sale here.

—The ground floor of the building at the north-east corner of
Yonge and Queen streets, Toronto, is being handsomely fitted up as a
branch cf the Bank of Montreal. Itisto be ready for occupancy on
the 2nd of July next, and will be in charge of Mr. George S. Craw-
ford, who is well known in Toronto, and has been many years on the
staff of the bank.

ONE OF NEW BRUNSWICK'S GRAND OLD MEN,

An interesting cketch of the variel and extensive business of the
Lumber King of New Brunswick, Alexander Gibson, is given in the
St. John Telegraph last week. Tt is published in connection with the
announcement that the large properties of this well-known gentleman
have recently passed into the hands of a company, by which they will
hercafter be operated. This transfer is one which has made no change
in the management of the property or in its ownership. Mr. Gibson
is the president and manager of the company which takes over the
properties, and his two sons, Alexander and James, and his son-in-law,
Mr. Charles H. Haltt, are the directors. He will still exercise a gen-

I eral supervision over the affairs of the vast estate, but many details

will be spared him. And surely it was time that he should be relieved,
for Mr. Gibson is seventy-eight years of age and entitled to relief.
Besides this, he doubtless felt that he was making a proper arrange-
ment for the succession toand the continuance of his large enterprises
in putting them into company shape.

What is said at the conclusion of the article referred tois probably
true, namely, that very few people have an adequate notion of the
extent of Mr. Gibs.n's business enterprises. His original business was
lumbering, and he is still the greatest lumberman in New Brunswick.
By the recent purchase of the Blackville property, he has extended
lumber operations to the Miramichi, and begun the development of a
new business in that region. His lumbering operations, it is stated,
employs not less than 1,000 men working in the woods, as axemen or
teamsters, while, during the sawing season, his mills at Marysville and
Blackville employ 400 more. There were last week seven large ocean
steamships at St John loading deals for him., But Mr. Gibson was not
content with being merely the greatest lumberman in the province, he
became the greatest cotton manufacturer. His cotton mill at Marys-
ville is a very large one, and employs 700 hands. Mr. Gibson has
done some railway building. He took the principal part in the con-
struction of the New Brunswick Railway to Edmunston, on the east
side of the St. John River, and he built the Canada Lastern Railway
from Fredericton to Chatham, which last line he owns. Canadians in
the West. as well as in the LEast, welcome the enterprise, while they
admire the cnergy of such men as Alexander Gibson.
may live for a score of years yet.

We hope he

ONTARIO CHEESE MARKETS

The predictions madeearly in the season that an enormous produc-
tion of cheese would take place in Canada in 1897 are gning to be realized,
if the present rate of increase in the make of the different factories
continues.  We have received reports of 17 board meetings, at which
30 794 boxes were offered, as compared with 28,254 boxes offered at 15
meetings last week. Complets statistics are not available of the cheese
boarded by the same factories in the same week a year ago, but the in-
crease is considered to be very large. At the Brockville board 4,332
boxes of cheese were boarded on June 10th, and at a corresponding
date last year 2,439 boxes were boarded. Resolutions have been passed’
by several boards condemning the cheese branding bill now before the
Dominion Parliament. A movement is on foot to secure a union of the
cheese interests of Prince Edward, Hastings, Peterborough and Iennox
counties in adopting a common brand. Notwithstanding the large
offerings of cheese, prices have been well maintained and the average
price paid is a fraction higher than last week. ()uotations range from
8 to 81} cents, with 83 cents a common sale price. Our correspon-
dents advise us of the sale of 15,839 boxes of cheese on board ; as
the views of the salesmen were strong, about half the entire offering
was held over, large sales having been made in several instances imme-
diately after the board meeting. The following table contains the de-
tails of the transactions at the Ontario Cheese Board meetings for the
week ending fune 16th:—

Date No.of Cheese Cheese Date
of facto- boarded. sold. Price. next
Boards. meeting. ries. Boxes. Boxes. Cts, eeting.

June.
Kingston ...... ..o 10 1813 1813 8488  ......
Brockville......... . 10 4,332 1,854 e e
Barrie ............ 10 .. 1,005 1,005 8 July 1
Listowel .......... 10 22 4,500 e 84 e
Chesterville .. ...... 2) 1,200 419 8 ...
Shelburne ........ 11 1,850 1,850 82,-8% June 25
Perth ............ 11 1,400 1,400 85 ...,
Iroquois .......... 11 .. 922 922  8;
London ........... 12 18 1,842 748 8487 ...,
Belleville ... ...... 15 25 1,840 1,640  84-8§ June 22
Ingersoll ....... 15 .. 1,969 e e .
Madoc ...... 15 14 950 680 88  ......
Campbellford ...... 15 1,050 780  RE June 22
Napanee .......... 16 1,430 1,275 82 L.
Stirling .......... 16 .. 420 420 881} June 23
Picton ............ 16 16 1.245 600 8118 ...,
Woodstock 16 18 3026 433 8 .
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FOR GROCERS AND PROVISION DEALERS.

The fishery protection fleet in the Atlantic coast waters is all ready
for the season’s business and a close watch is being kept on the large
number of American fishermen now on the Nova Scotia coast.

Receipts of Brazil nuts from primary sources are reported at New
York to be only one-half of what they were for the corresponding sea-
son a year ago. There is no speculative interest, but the market is,
on account of the strong statistical position, higher and advancing.

The present shipping season thus far shows a considerable increase
over 1896 in the quantity of cheese shipped from Montreal across the
Atlantic. The shipments thus far this spring amount to 186,630
boxes, which is 37,000 boxes more than to corresponding date of last
year. The exports last week were 59,515 boxes, as compared with
26,251 boxes in like week of 1896.

The Japan Times of May 12 says : * According to a report dated
the 5th inst., sent by the Shizuoka Tea Syndicate to the Tokyo Central
Chamber of Commerce, the budding of tea plants is generally in a bad
condition owing to the changes in the weather, which will delay the
opening of the season about a week compared with normal years. It is
estimated by experts that the crop of this year will not be less than
usual in quantity, but will be inferior in quality.”

There is sure to be a lively competition in the salmon market for
fresh fish this season, notwithstanding that salmon from the American
pens at Point Roberts will be brought in free of duty. Thirty-eight
large and small factories will require a large number of sockeye salmon
to fill the average pack, and fishermen (free lances) will probably
realize a better price than has obtained for many years, especially as
salmon are pretty solid in the market.—Vancouver, B.C., World,
Fune 5th.

There are over seventy lobster canneries in operation this
season, says an eastern exchange, on Cape Breton Island. In the Little
Bras d'Or district, where three canneries are in operation this season,
the price of lobsters has been raised to $2 per hundredweight. In con-
sequence of this the codfishing industry has been abandoned and
nearly all fishermen are now engaged in catching lobsters. One man
with his two boys is said to have netted $70 last week in lobster fishing
at Little Bras d'Or.

ABOUT DRY GOODS.

Toronto retailers report an active trade this week in summer out-
ing materials. The holiday season is almost at hand and preparations
for Muskoka and life at other popular Canadian summer resorts are
active. *

The representatives of the wholesale houses have now had several
weeks’ experience in soliciting orders for next autumn'’s woolen trade.
Moderately favorable reports are received from most districts as to
prospects for the fall.

Advices from London, England, state that factories are busily
preparing wiater goods for the Canadian trade. The sales of the fine
vicunas, serges and fancy worsteds to France, Belgium, Germany,
Austria and the United States are almost phenomenal in extent.

Crepons are having a good run, says the Draper's Record, in the
better class trades—say, anything over 2s. a yard. Bradford is securing
the bulk of the trade, French houses not being able to offer the goods
at a price Jow enough. Complaints are made that many of the French
dress goods now sent to the English market stiffen on the shelves, and
the trade has suffered in consequence.

Black and blue serges and neat grey mixtures have gone off well,
writes a Manchester correspondent, but complaints are made regard-
ng the unwillingness of some English firms to cut short lengths.
German houses have secured custom in this country which
would otherwise never have passed into their hands, simply
because they have been willing to oblige small buyers by cutting short
engths. They have even been able to sell Manchester goods to
retailers because Manchester houses would not sell any quantity less
than a single piece.

The Paris correspondent of the Dry Goods Economist says: The
color which holds the first place in the list for the coming season is a
bluish mauve. It is shown in six graduated shades, to which the
names of Longchamps, Auteuil, Chantilly, Derby, Jockey Club and
Hippique have been given. The first is very pale, and the pink tinge

in it is more apparent than in the rest. The second is very closely -

akin to Periwinkle, but not so blue, and the rest deepen down by easy
stages to a shade that is very much the same as Eveque. Auteuil,
Chantilly and Derby compose a shade entitled Eur(?ean.

—The Atlas Loan Company, of St. Thomas, is paying quarterly
dividends. The last is just declared at the rate of six per cent. per
annum.

LIFE AND ACCIDENT ITEMS.

SUREST OF PROVISIONS.

Tae mak’ a happy fireside clime
For weans an’ wife,

‘That'’s the true pathos an’ sublime
O’ human life.

So wrote Robert Burns, one of the sweetest singers the world has
ever known, and who when he felt the chill of death approaching
turned his thoughts towards Bonnie Jean and the ‘* weans,” whom he
knew would be left alone in Dumfries, friendless, helpless and penni-
less. *As to my individual self I am tranquil,” he wrote, ** but
Burns’ poor widow and half a dozen of his dear little ones, there I am
as weak as human tears.”” The Master-singer died in his prime, leav-
ing to posterity and all time one of the richest lyrical legacies ever be-
queathed by man, and to his wife and children a légacy of poverty and
tears. Similar tragedies are being enacted every day, each individual
case containing within itself the element of its own peculiar bitter-
ness, which none but they who suffer know. Life insurance has been
devised that such things shall cease ; becoming as it does the surest of
provisions against such calamities as surround the family of a man

who has answered * adsum " to the last call like a true soldier, and who .

died ** like a man.”

The corporation of Montreal has accepted the offer of the Sun
Life Assurance Company of Canada to erect in celebration of the
Diamond Jubilee of Her Majesty a memorial monument and drinking
fountain on Dominion square. The design is that of a solid granite
pile, surmounted by the figure of a sleeping lion. The height from the
ground will be eleven feet seven inches. On the front of the memorial
would be a drinking fountain, surrounded by a wreath of palms.  Above
the slab containing the inscription will be a shield containing the royal
arms. At the sides and rear would be a series of seven shields, each
containing a few words emblematical of the immense strides the Em-
pire had taken during Her Majesty’s reign.

CLEARING-HOUSE FIGURES.

The following are the figures of the Canadian clearing-houses for
the week ended with Thursday, June 17th, 1897, compared with
those of the previous week :

. CLEARINGS. June 17. June 10.
Montreal ....eov0vvennnn.....$13,717,275 $13.668,834
Toronto «.vvviereevennnns ceee. 6,978,232 8,116,107
Halifax .......... ceeeraeess. 1,056,156 1,178,343
Winnipeg .....cevvviiinnenn... 1,356,969 1,252,737
Hamilton ......cccevvvenn oinn 588,006 671,233
St. John............. Cvenes ves 534,977 667,390

$24,231,609 $25,554,644

Aggregate balances this week, $3,419,790; last week, $3,646,289.

ANSWERS TO ENQUIRERS.

J. B., City.—The main items composing the sum of $105,000
manufacturers exported to foreign ports from Toronto last month,
were: Agricultural implements, $49,474; bicycles, $6,578; rags,
$5.204 ; books, $3,580 ; drugs, $3,560 ; metals, $2,405 ; whiskey, $2,040.

—The following upon the subject of a winter port for the ‘Canadian
line of steamers appears in a recent issue of the St. John Telegraph :
* The fact that the new contract for the fast line contains a clause
placing St. John on the same footing as Halifax as a terminal port, and
allowing the contractor to make his choice between them, leaves the
matter still an open one. The Government has in this matter done
what the late Government refused to do, although often pressed by the
people of this city to grant that measure of justice to St.John. All
our people ever asked was that St. John should not be ignored, but
should be placed on the same footing as Halifax, and this the present
Government has done. This is a fact which no amount of Tory
casuistry can argue away.”

—We learn that the general manager in London of tbe Bank of
British Columbia, Mr. W. C. Ward, accompanied by Mr. George
Gillespie, manager of the bank in Victoria, left Victoria last week for
Kootenay, where they will visit the different branches of the bank.
This done, it is the intention of Mr. Ward to visit the branches of the
bank in Portland and San Francisco. Early in July he will leave
British Columbia for London, where he will reside.

—The Winnipeg section of the Canadian Bankers’ Association
held its annual meeting last week. Mr. F. H. Mathewson, manager in
that city of the Canadian Bank of Commerce, was elected chairman of
the section for the ensuing year, and Mr. D. Simpson, local manager
of the Bank of British North America, was re-elected secretary. Mr,
Simpson was also chosen secretary of the clearing house.

RS {
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Meetings.

CANADIAN BANK OF COMMERCE.

The annual meeting of the shareholders
of the Canadian Bank of Commerce was
held in the banking-house, Toronto, on
Tuesday last, 15th June, at 12 o'clock.
There were present :—Hon. Geo. A. Cox,
Messrs. Robert Kilgour, James Crathern
(Montreal), W. B. Hamilton, Matthew
Leggat (Hamilton), J. W. Flavelle, John
Nicol, John A. Bruce (Hamilton), George
Robinson, Thomas Gilmour, A. B. Law-
ler, Hugh Ryan, \W. E. H. Massey,
Thomas Kirkland, M.A., Rev. Dr. Dewart,
A. G. Ramsay (Hamilton), Z. A. Lash,
Q.C., J. Kerr Osborne, Aemilius
Jarvis, C. G. Harston, A. E. Ames,
R. K. Connell, Wm. Spry, A. H. Ireland,
Henry Beatty, Philip Browne, W. R. Rid-
dell, J. Lorne Campbell, W. J. Gage, Mel-
fort Boulton, A. A. Logan, J. T. East-
wood, A. V. Delaporte, Henry Swan, Rob-
ert Somerville, Hon. M. Ross and
others. .

On motion, the president, Hon. Geo. A.
Cox, was requested to take the chair, and
Mr. J. H. Plummer, the assistant general
manager, was appointed to act as sec-
retary.

It was moved by Mr. W. B. Hamilton,
scconded by Mr. J. W. Flavelle, that
Messrs. Philip Browne, J. Lorne Camp-
bell and Melfort Boulton act as scruti-
neers. Carried.

The president called upon the secretary
to read the annual report of the directors
as follows :—

REPORT.

The directors beg to present to the
shareholders the thirteenth annual report,
covering the year ending 31st May, 1897,
together with the usual statement of as-
sets and liabilities :—

The balance at credit of Pro-

fit and Loss account, brought

forward from last year, is....$ 18,248 96
The net profits for the year

ending 31st May, after pro-

viding for all bad and doubt-

ful debts, amounted to... .. 445,730 3I

. $463,979 27
Which has been appropriated as fol-
lows —
Dividends Nos. 59 and 6o,
at seven per cent. per an-
AU e o veee ceene waas $420,000 00

Transferred to Pension fund .. 10,000 00
Subscription to India Fam-
ine fund .. ...,.. ....... .. 1,500 00
Written off bank premises an
furniture. ..... .. ... ... 12,000 00
Balance carried forward.. .. .. 20,479 27
$463.979 27

The usual careful revaluation of the en-
tire assets of the bank has been made, and
all bad and doubtful debts have been am-
ply provided for.

During the first half of the year there
was a sensible improvement in the earn-
ings of the bank, but this fell away .dur-
ing the closing half, and at the moment
we have an unusually large amount of
money invested in loans and securities of
a class which yield a very low rate of in-
terest. .

The various branches, agencies, .and de-
partments of the bank have been inspect-
¢d during the year. The sub-branches at
Thorold and Waterford have been closed,
and the business transferred to St. Cath-
arines and Simcoe respectively. .

The directors have again pleasure in re-
cording their appreciation of the effi-
ciency and zeal with which their respective
duties have been performed by the offi-
cers of the bank.

Geo. A. Cox,
President.
PRESIDENT'S ADDRESS.

The report having been read, the presi-
dent said :(—

The statements now before you exhibit
quite forcibly the two most important fea-
tures in the business of the bank at the
moment ; the rapid increase of resources

which are immediately available and there-
fore of tinancial ease and strength, and the
corresponding dithculty in making profits.
You will see that our deposits have in-
creased by $1,100,000, although, as you
may suppose, our policy has not been to
increase our liabilities in this direction at
a time when new loans at adequate rates
cannot be made. ln ordinary times this
increase in deposits would have been ac-
companied by an increase in the loans to
the bank’s discount customers, but this
year we have a decrease in such loans of
¥1,300,000, due to the liquidation which is
going on throughout North America.
Against these two items, aggregating $2,-
400,000, we have increased the funds in
the hands of our agents in the United
States by $1,600,000, and our holdings of

bonds by $800,000.

With over $13,000,000 of resources prac-
tically immediately available against lia-
bilities to the public of $22,500,000, we are
admittedly too strong from the point of
view of earning power, but on the other
hand we stand ready to avail ourselves of
the first real improvement in business. It
shiould also be borne in mind that although
our bond investments do not directly yield
a large return, we are constantly buying
and selling, and the total profit makes this
a satisfactory feature in our business.

A significant feature of the year is the
interest which Great Britain is taking in
Canada. This may be gathered from the
columns of their daily papers, which give
prominent attention to items concerning
Canada, her resources, her development,
and her sentiments in relation to Imperial
interests. The action of the Government
of Canada in granting a preferential tariff
in favor of Great Britain has no doubt
greatly stimulated this interest, and prom-
1ces to materially widen the circle of those
who will use their means in purchasing
our securities and products. 1 make par-

_ticular mention of this growing sympathy

between Great Britain and Canada, because
I believe it will have an important bearing
upon the profitable disposal of the in-
creased shipments of our produce which
are going forward to Great Britain.

I am sure our people will view with pe-
culiar satisfaction the great advantages to
be derived from the establishment of the
fast Atlantic steamship service. Improv-
ed transportation facilities and a reduc-
tion of the distance, must result in more
closely uniting the business interests of
the two countries.

The action of both the late and the pre-
sent Government of Canada in taking a
deep interest in the development of certain
Lranches of agriculture has, doubtless, met
with widespread approval. While, I think,
all are agreed that it is not prudent for the
Government to conduct business which
properly should be performed by private
capital, yet in a young country where it
is passed, thus leading to the establishment
among farmers in any new effort, it seems
wise for the Government to undertake the
responsibility of starting the more import-
ant of such new movements, in order to
create that sense of confidence and secur-
ity which will result in private capital be-
ing invested after the experimental stage
is passed, thus leading to the establishment
of permanent industries.

The establishment under Government
patronage and aid of a system of cold stor-
age warehouses throughout the country,
and the provision for carrying perish-
able products both to the sea-
board and across the Atlantic in properly
refrigerated cars and chambers, must be
of great service to the community. I can
see no reason why with these aids, par-
ticularly when the fast Atlantic line is in
coperation, an immense volume of business,
out of all proportion to anything now
generally thought possible, should not be
done between Canada and Great Britain
in chilled beef, in pork and pork pro-
ducts, in dairy products, in fish and fruit,
cte.

In this connection it will be interest-
ing to note that from the little country
of Denmark, less than one-fourth the size
of Ontario, the exports of butter for 1896

amounted to 117,500,000 pounds, valued
at 107,000,000 kroner, equal to $28,686,000,
and of bacon 143,100,000 pounds, valued
at 42,000,000 kroner, equal to $11,260,000.
Practically the whole of these exports
went to Great Britain.

Canadian producers, however, must re-
member that a permanent place in the
British market for their products can only
be secured by absolute fidelity to high
standards of excellence.  Neither fast At-
lentic steamers nor refrigeration service
will convert a poor article into good, nor
should these facilities be made use of for
the purpose of speculation, but as a means
of landmg perishable products of high ex-
cellence in perfect condition and in the
shortest possible time, so as to secure the
best prices in a critical market.

’I‘her_e has been a greatly awakened in-
terest in the development of Canada’s min-
eral resources during the past year, parti-
cular attention having been directed to
the Provinces of Ontario and British Col-
1~mb1:{, and evidence accumulates that the
deposits of precious metals are of great
extent and value. Whatever differences
of opinion may have existed concerning
the terms upon which railway facilities
should be afforded to our mining districts,

am sure all will unite in a feeling of
satisfaction that a definite policy has been
decided upon, and that in the near future

the benefits of cheap transportation will
be assured.

, For some years past the Government has ~
ten paying 1n its post-office and other
savings banks, a higher rate of interest
than‘ 1t pays upon its bonds and inscribed
stock, and a higher rate than that paid
Ly the leading banks for the bulk of their
Interest-bearing deposits. Such a course
manifestly interferes with the free move-
nent of the rate of interest down-
wards when the general tendency is in
that direction, and it is a matter for con.
gratulation that the present Government
}}:ztpromptly reduced the rate to three per

The readjustment of our fiscal policy
with its preferential clause bringing us
nearer to the Mother Country ; the settle-
ment of the school question, which has
so long agitated the country; the inaugu-
ration of a vigorous immigration policy;
the establishment of a fast Atlantic ser-
vice ; the adoption of a system of cold
storage; the deepening of our canals ; the
exteasion of the Intercolonial railwa,y to
I\Iontreal.;_the construction of railways
to our mining centres, and the consequent
employment of labor and expenditure of
capital incident to the public improve-
ments referred to, seem to afford at least
substantial ground to look for improve-
ment in our general condition.

I must not close without saying a
regarding that occasion, theyth%ugﬁ:og}
which is near to the heart of all of us
Just now, the celebration of the sixtieth
year of the reign of her Majesty the
Queen. It is not only the occasion of the
tribute of affection to a noble woman by
the greatest Empire the world has ever
seen, it is also the celebration of the pro-
gress of that Empire. To those Cana-
dians who recall the fact that in the first
year of her Majesty’s reign we were fight-
ing for the privilege of a Government re-
sponsible to the people, it must, regard-
less of political convictions, be a source
of pride that in the ceremonies connected
with the Jubilee the representative of this
country takes precedence of all other col-
onial representatives. We have always
been the first to insist on the rights of
self—govern{nent, and perhaps largely be-
cause of this we now take our undisputed
place as the most important of those
countries which constitute the Greater
Britain.

I have now pleasure in moving the
:doption of the report, which will be sec-
onded by the vice-president, but before
submitting it for your approval I will ask
the general manager to address you.

The vice-president briefly seconded the
resolution, and the general manager then
spoke as follows :—
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It is not easy in a few words to describe
the condition of agriculture and trade in
Canada during the past year, except that
the general result has been unsatisfac-
tory.  Our farmers in Ontario have sui-
fered so much during the past three years
irom meagre crops and low prices that
their purchasing ability has, as we all
know, seriously diminished, and with their
customary caution even those who are
able to buy have become very economical.
On the one hand we see the desire to get
out of debt, shown by the continued sat-
istactory payment of implement notes and
maturing interest on mortgages, witn some
reduction of principal, and on the other
2 determination not to buy anything tnat
can be avoided. Liventually this must
produce good results to the country as
a whole, but for the time being it means
the steady restriction of the volume of
trade.  What with the farmers’ inability
to buy and the concentration of business
in the departmental stores, it is not sur-
prising that the country dealer has in
many cases been obliterated.

We are passing through what is always
hard to hear patiently—a period of read-
justment, not essentially different from
other recent periods of readjustment, but
much more widespread and severe in its
results.  The general range of prices
has fallen, a more economical scale of
living is being forced upon almost every-
nody, profits in business have been cut
down most seriously, and the volume of
trade is not only much diminished, but
cnormously so when measured in money.
Few can escape the effect of this, whether
they be farmers, traders, manufacturers, or
barkers.

AGRICULTURAL INTERESTS IN ONTARIO,

Those who indulged, a year ago, as
many of us did, the hope that a revival
was not far off, are able now to under-
stand why it has been delayed. The grain
crops in Ontario varied considerably. With
a somewhat better price for wheat, no
longer an important crop here, we had
an unsatisfactory yield, while the satis-
tactory crops in coarse grains met about
the worst market on record. In the
dairy and cattle-feeding departments of
farming, the present much improved con-
ditions came too late in the year to more
than mitigate an otherwise very bad situ-
ation.  ‘T'he one exception was enjoyed
by those who were fortunate enough to
have a good supply of properly-fed hogs
to sell.

Qur business, however, is to address
ourselves to the year whicli lies before us,
and whether it be because we are always
hopeful at this time of the year or not,
there seem to be many things working
together for an improvement. The wea-
ther, it is true, has been cold and wet,
*ut while this may not be good for some
growing things, in this grazing and dairy-
mg province splendid pastures and the
promise of a fine hay crop is one result,
and this will outweigh any damage to
grain crops, aithough there is no reason
1o apprehend very much damage .at the
moment.  We are reasonably certain,
t:erefore, to increase our product -of
cheese, butter and fat cattle, in view
hoth  of the abundant grass and the
improved prices, while the promise of
fruit is almost as great as last year.

It will be remembered that in our great
industry of cheese-making we had to re-
port an unfortunate condition as to prices
iast year, the first serious check we have
ever experienced. We had shipped 165,-
382,000 pounds, as_against 147,039,000
pounds for the previous year, yet had re-
ceived $570.000 less in money.  For the
scason 18g6-7, the figures are reversed.
The year began with very low prices,
reaching indeed the lowest point since
1R79.  This naturally produced an in-
creased consumption, and the season clos-
e¢d with very small stocks on hand, the
price having correspondingly improved.
During the year we shipped 162,844,000
pounds, against 165,382,000 last year, but
we received $14.316,000, against $14,14.000
Jast year, or $202,000 more money for

2.538,000 pounds less cheese. But inas-
much as a heavy stock of Canadian cheese
was in the dealers’ hands at the close of
1895-6, which appears in the returns as
shipped in the season of 1896-7, while a
very light stock existed at the close of
1896-7, it is estimated by some experts
that the quantity made Jlast season was
€,000,000 or 9,000,000 pounds less than in
the previous year, the highest ever
reached.

The market opened this year with ac-
tive buying at old-fashioned prices, and
as we have said, considering the price and
tte condition of pasture, we may hope for
a very satisfactory season.

The natural effect of low prices for beef
and bad hay crops has been to create in
North America a scarcity in fat cattle.
and now that prices have advanced an
active market has opened in the United
States for both fat animals and those in
condition to be put on grass. It is to be
honed that this will not have the effect
of lessening the number to be fed in Can-
ada this season. Cattle, as a rule. came
through the winter in good condition, and
brought fair prices this spring, so that
this industry—one of the most important
in this province—may now be said to be
again on a satisfactory footing. Fol-
lowing the collapse in the trade in horses.
caused by the introduction of electricity as
a carrying power, a trade is being slowly
built up in a special breed of heavy
draught horses suitable for Europe. The
four-legged animal which has paid the
farmer best. however. is the nig. In con-
nection with the proposed free import of
corn, much has been said ahout the qual-
ity of our hogs. as compared with those
fed in the corn belt of the United States.
Ouite apart from the general merits of
free corn, it is well to bear clearly in
mind that we have built up a position for
our bacon in Great Britain which places it
in the first rank. and while this is largely
due to good curing, the foundation is a
well-fed pig. Tt has taken vears to es-
tahlish the reputation and obtain the extra
orice for bacon made from our pea-fed
hoes. and this may be ruined in a few sea-
<ons by feeding our hogs mainly, or to a
creater degree than heretofore. on corn.

LUMBER.

Tt is to such a degree a time of waiting
in connection with the lumber business
that it seems hardly safe to sav much
about it. Those who are able to make
timher, deals and thin lumber for the
British market are in these resnects doing
as well as ever. The cut of deals in the
Ottawa district has been alreadv sold at
satisfactory prices, and although there is
a larger quantitv in this countrv than
cince the season of 1889-00. this is awine to
the high freicht rates demanded last
autumn. and is counterbalanced bv cor-
respondingly lower stocks in the vards in
Great Britain.  The lumber which comes
from the remainder of the cut where deals
are made, and the entire cut in districts
where the pine is of inferior quality is in
the main nrepared for the United States
market. That so long as vast auantities
of Canadian loos are exnorted in order
to snppnlvy Michiean mills with sawing.
our Tumber should also go free of dutv
intn the United States. is a statement
which would he accented bv anv fair mind
if tariffe were based unon the princinle
that trade relations tn he Insting must have
recinrocal advantages. But we are face
to face with perhans the most narrowlv
zelfiish attemot ever made bv a nation to
absorb all the advantages of trade with
nther nations and give nothine in return.
T the dutv on lumber is put at $1. with no
import duty on logs. we would doubtless
imnose no export dutv, hut if 2 nrohibi-
torv dutv is to be imposed on lumber and
ruln, while sawloos and pnlpwend are
to be admitted free. this will practicallv
ston all manufacture of lumber and puln
in the nortions of Canada less favored
rthar™others for the Furopcan trade, and
it will remain for us to consider whether
we are to submit to such an unfair action
hv the United States. TIn the meantime
targe stocks of lumber are held in Canada,
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and the cut of logs, whether intended for
mnanufacture into lumber at home or in
Michigan, is much curtailed. As we have
-2id, we are waiting, both for a settlement
of the tariff and a revival of trade with the
United States.

MANITOBA.

Manitoba has had a different experi-
ence from that of Eastern Canada. The
grain crops were considerably smaller
than the enormous yield of 1895, but the
price for wheat was better. The cattle
slupments were also smaller and the price
unsatisfactory, but the results of the year,
as a whole, were not bad. When we con-
sider that about 25,000 farmers in that
province have received over $20,000,000
for their labor during the last two years,
we need not wonder at the debt-paying
and purchasing power they have exhibited
at a time when the ability of others in
this respect has been declining.  Farmers
dare paying, both as to interest and prin-
cipal, very satisfactorily, and payments
generally are described as exceptionally
good. The volume of trade is increasing,
although the farmer buys now with very
much greater discrimination than in the
davs when he could be got to buy almost
an_vthxqg for which he had only to give
a note in exchange. The area under crop
is from 10 to 20 per cent. greater than
last year ; a large cattle trade is expected ;
the weather has been most favourable :
markets, whether temporary or permanent,
are being opened up for flour throughout
the eastern and southern parts of the
world, quite largely in China and Aus.
tralia, gmd altogether the business atmos-
chere in that province is cheerful.

MINING.

Our interest in British Columbia is as
vet md]rect. the bank having no estahlish-
ments in the Pacific Province. and having
reoard to the great wave of mining de-
yclopm.ent and mining speculation which
1¥ passing over the country literally from
the Atlantic to the Pacific. we are natur-
2llv more interested in our own province
than elsewhere.  That there is gold in
many parts of Canada. including several
districts in Ontario. is established be-
vond doubt. That much of it mav be
mined at a profit we helieve to he quite
true. Tet us not. however, place our
e+ nectations unreasonahly high. Tt is well
to remember that if mining pavs fair wages
to those encaced in it. and a fair dividend
an the canital emnloyed, that is all we
have the right to expect. The world is
fu'l of men looking for onlv fair wages
and of canital seeking only a fair dividend.
Tt is also well to remember that minine
i a business requiring large capital, and
ant to absorb the first earnines as a fur-
ther investment of capital before settling
Jown to the pavment of steady dividends.
Tt also requires. like anv other manufac-
turing venture. absolute knowledge of the
husiness in all ite details, if suceess is to
ke confidentlv relied on.  PRut like other
manufacturing ventures, if skill and cani-
tal are properly annlied. the result will.
in the maiority of cases. justifv the ven-
ture.  We hone. however. it will not be
taken amiss if we compare this kind of
r.inine with much that is goine on in
Canada at oresent. Manv of the ven-
tnres offered to the nublic do not seem to
he bhacked un by skill in the particnlar
busciness of mining and adequate canital.
and in such ventures hundreds of peonle
are riskine sums. not large in themeelves.
nerhans. but of great consequence tn the
~wners. who, in the maiority of cases. we
fear must los<e.
in the oreat future which minine doubtless
hae in Canada. will. we think. dispute the
wisdom of such a note of warning at the
rresent time.

Since 180 we have exnerienced. in com-
mon with nther countries. various nhases
nf financial unrest and ‘hnsiness denres-
<ian. and we are not vet completely as-
wred of an immediate return of general
ivdustrial orowth  and  orosperitv.  In
Great Britain, from which came the first
note of these evil davs. prosperity has
returned, aided no doubt by great public

No one really interested -
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expenditure in naval and other works, bhut
still it has rceturned. The effect of a re-
vival in Great Britain generally reaches
the United States first, and, these two
countries being our chief customers, then
extends itself to Canada.  Perhaps it is
not taking too sanguine a view to believe
+hat the very considerable advance in the
price of foodstuffs is the premonitory
symptom of a revival here.  But while
we may hope that better prices for our
products and more liberal treatment by us
of imports from Great Britain, may give
the needed impetus to trade in that direc-
tion, we can sce little ground for hope in
the direction of the United States.
Whethier merchants, manufacturers and
other traders and producers will be able
to thrive when the tariffs of both countries
are settled or not, there can be little in-
Justrial activity, and practically no new
wnterprise until the new conditions are
known. That the present Government of
Canada desire to extend our trade with
the United States, and are willing to
make some sacrifices to that end, there
it no doubt, and it is equally true that
many intelligent men in the United States
have the same desire. One of these in-
telligent men asks in an ably written
pamphlet : ** How arc we to treat {an-
ada—as an enemy or a f{riend ?” He
shows clearly that we buy more from the
United States than the purchases of all of
the South American Republics, to whom
so much attention has been paid, and he
Jdemonstrates the wisdom of treating us
«s a friend. Tariff legislation is not set-
tled in the United States as yet, but from
present appearances we are to be treated
as an enemy. The first principle of trade
is very simple.  The farmer will buy from
the merchant, who will take his products
in exchange on the fairest terms. Some
of the goods we buy from the Unifed

States cannot perhaps be bought elsewhere.

Some of the goods we have to sell can-
not perhaps be sold elsewhere, but it is
well for the people of the United States
to consider whether they will drive us
to both buy and sell elsewhere every dol-
lar's worth that we find it possible to do.
When tariff legislation is settled our
Southern friends must immediately ad-
dress themselves to their currency prob-
lem. The reforms to be effective must
be radical. The tariff measure in its pre-
sent shape represents a series of com-
promises made with the representatives
of various sections and interests.  That
these sections in the Senate will be quite
as active when the currency measures
come to be discussed there is little doubt,
and we can but await with anxiety the
result of an effort at great national re-
form surrounded by such narrow and
selfish influences.

Our experience in selling our products
to Great Britain and the United States
has, of late years, brought out a few
points which we should study carefully. In
Great Britain we have only to demonstrate
the quality of our goods in order to ob-
tain a permanent market at' the world’s
points which we should study carefully. In
viduals there who are competitors in the
same goods may dislike to be opposed,
but the nation, as a whole, has learned the
kroad view that it is good to trade, that is,
to buy where you sell. 'We do not find
that we offend when we take high-class
goods to that market which we are will-
ing to secll at the world’s price.  If any-
thing we confer a favor. I have already
referred to the narrower view which in-
fluences adversely trade with the United
States.  There it is expected that we will
buy finished products, but sell none in
that condition.

We have, by the recent action of our
Government, given Great Britain an op-
portunity to sell as much as she can of the
lkinds of finished product hitherto bought
from the United States, and our interest is
to sell her as much of our product as pos-
sible.  We must not, however, blind our-
selves to the fact that this is not an easy
Lind of readjustment to make. Great Bri-
t1in and the United States are not, to any
great extent. competitors for either our
export or import trade. Our trade with

Leth countries is in products which, in the |
tmagority of cases, are more naturally dealt

it with one of these countries than the

other.  Leaving Great Britain, then, to

supplant the United States in selling her

products here as much as she is able, how

are we to do our part ?

If we are turning out certain products
which are only suitable for the United
States, but which by tariff laws are prac-
ticailly excluded from that market, we
must clearly stop producing such articles.
We are apt, however, to conclude that we
cannot make a market in Great Britain
ifor many articles, when in reality we have
not made a genuine effort.  We have dis-
covered by the manner in which our tariff
proposals have been received, that Great
Jritain is not entirely without sentiment in
trade.  She will not pay more for our
goods than they are worth, but she will
give to her colonies the preference, all
other things being equal. This is all
we can ask. Unfortunately, however, in
Great Britain there are many who do not
distinguish very clearly between Canada
and the United States. Their close con-
nection with Australia, India, and the
Cape, is daily present in their minds, but
their kinship to Canada is something to
which they seem to be only now awaken-
ing.  We should study the British market
with reference to our raw material, and
iake goods suitable to British tastes,
and make them as well as it is possible.
We should see that they are sold as Can-
adian goods, not as English goods, or,
vaguely, as American goods. We should
in every legitimate manner advertise our
country, and increase the knowledge of
our importance to the British Empire. A
persistent and well-directed energy of this
hind, with better crops and prices, and the
gradual lifting of the general cloud of
Lusiness depression, will bring Canada
back without doubt to another period of
national prosperity.

The motion for the adoption of the
report was then put and carried.

Moved by Mr. A. G. Ramsay,

* That the thanks of the meeting are
due and are hereby tendered to the presi-
dent, vice-president and other directors
for their careful attention to the interests
of the bank during the past year.”

In moving the resolution Mr. Ramsay
said :—Being myself engaged largely in
the investing of money in this coun-
try, I think I may call the attention of
the meeting to the difficulties which the
officers of an institution like this must ex-
Lerience in investing the enormous amount
cf funds which passes through their
hands. That they have done it with suc-
cess I think the report fully demonstrates,
«ud I am sure they must have devoted a
great amount of care, energy and skill in
the management of the bank’s affairs to
have produced such results. These, I
vhink, fully warrant the thanks of this
meeting. I have very great pleasure in
moving this vote of thanks.

The President : On behalf of my col-
leagues on the board, and on my own be-
half, I can assure the mover and seconder
of the resolution, and the meeting, that
this vote of thanks is duly appreciated.

The resolution was seconded by Mr.
flugh Ryan and carried unanimously.

Moved by Mr. W. E. H. Massey,

“That the thanks of the meeting be
tendered to the general manager, assist-
ant general manager, and other officers
of the bank, for the satisfactory discharge
¢! their respective duties during the past
vear.”

Mr. Massey—I have very great pleasure
in moving this resolution, not only as a
shareholder of the bank, but also as a
customer.  As large customers we have
reason to know how well the bank’s in-
terests are guarded. I feel that as Cana-
dians we have reason to be proud of the
management of our banks generally. Dur-
ing the business depression in the United
States many- banks there suffered severe
loss, and it seems to me that we can con-
gratulate ourselves that our financial in-
stitutions have been well cared for, and
*hat we have escaped the financial depres-
<ion, or at least have not suffered from it

to the same extent as other countries. 1
feel particularly that this bank has been
well managed, and have great pleasure in
moving this resolution. .

Mr. John A. Bruce, of Hamilton, sec-
onded the resolution, which was carried.

The General Manager :—Mr. Masscy,
Mr. Bruce, and gentlemen, I can assure
you that although there is a certain amount
c! formality about this resolution, which
comes up every year, it is nevertheless
much appreciated.  So far as the staff is
.oncerned, these are years when our
shareholders should, I think, particularly
‘emember what is due them, because they
vxercise, perhaps, even more zeal than
usual, and with a less prospect of reward
Loth in the matter of increases in salary,
and in the much more important matter
of a betterment of position. While the
Lusiness of the country is restricted banks
do not offer the same chances for ad-
vancement as in other years, and therefore
it 1s particularly desirable that the share-
holders should not overlook fhe staff at
this time.  For the general management
! have merely to say that the last year
has Leen perhaps the hardest—certainly as
nard as any—which we have had to face
since the troubles of 1893. We have had
no doubts as to the policy we should pur-
sue, but it has nevertheless required cour-
age to carry it out. When banks can
lend their money readily it is not hard to
exercise discrimination in selecting new
accounts. It is not difficult to demand
the best if you have plenty of openings
for your money, nor is it difficult to drive
cut undesirable business, if the money
withdrawn from it can at once be used in
acquiring good business, but we have had
in face entirely different conditions, where
we have, nevertheless, tried, and I think,
successfully, to stand firmly by approved
principles, in retaining good business, in
reducing business which did not come up
to our standard, and in forcing out busi-
ness which might ultimately .cause a loss
to the bank—the last, I think, without do-
ing injustice to any deserving customer.
We have pursued this policy at a time
when it meant taking our money from an
investment where it earned six or seven
per cent., not knowing where we could re-
lend it, and at best putting it in invest-
ments at a very low rate. These condi-
tions, if they continue, must affect our
earnings, but we believe that we have fol-
lowed and are following the wisest course.
W= cannot createc good business, and we
owe it to our shareholders to get rid of
that which is bad.

Mr. Plummer also briefly replied.

Moved by Mr. James Crathern, seconded
Ly Mr. Matthew Leggat, and carried, that
the meeting do now proceed to elect direc-
tors for the coming year, and that for
this purpose the ballot box be opened
and remain open until three o’clock this
day, the poll to be closed, however, when-
ever five minutes shall have elapsed with-
out a vote being tendered : the result of
the election to be reported by the scru-
tineers to the genera{) manager.

The meeting then adjourned.

The scrutineers subsequently reported
the following gentlemen to be elected di-
rectors for the ensuing year :—Hon.
George A. Cox, Messrs. James Crathern,
William B. Hamilton, John Hoskin, Q.C.,
LLD., Robert Kilgour, Matthew Leggat
and Joseph W. Flavelle.

At a meeting of the newly-elected Board
of directors. held subsequently, Hon. Geo.
A. Cox was re-elected president, and
Robert Kilgour, vice-president.

EASTERN TOWNSHIPS BANK.

The annual general meeting of the share
holders of this bank was held at their banking
house in the City of Sherbrooke, pursuant to
notice, on Wednesday, 2nd day of June instant,
onlv a small number being present.

Notice of meeting having been read, R. W.
Heneker, Esq., the president, took the chair.

William Farwell, the general manager, was
elected secretary; H. B. Brown and Judge
Alfred were elected scrutineers.

Minutes of last annual meeting having been
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read, the president, on behalf of the directors,
submitted their
REPORT.

In submitting to the shareholders the balance
sheet and profit and loss statements for the
past year, the directors feel that they can,
without hesitation, offer them their congratula-
tions at the success which has attended the
bank's operations during that period.

The times have, it is true, been dull —a con-
tinuance of that dullness which has for so long
a period prevailed in this Dominion and else-
where, but notwithstanding, a good result has
been achieved through careful administration.

Is is particularly pleasing to be able to show
such a record in a year when the national mind
is so full of rejoicing and thankfulness that the
well-beloved Queen and Empress who for sixty
years has wielded the sceptre over the Mother
Country and its Colonies, as well as the great
Empire of India, is still spared to her subjects.

The directors have thought it proper and
desirable to mark this event by the payment of
a bonus of one per cent. on the stock to the
shareholders (they remembering always that a
bonus is not a dividend in the ordinary accep-
tation of this term), designating it as the Bank’s
+ Royal Victoria Diamond Jubilee Bonus,” thus
marking the year with a * white stone” on
this occasion. They confidently anticipate
the fu]l approval of the shareholders for this
action.

Reference to the profit and loss account
shows that after the usual appropriation
towards the pension fund, the payment
of a bonus of five per cent. on salaries
to the staff in December last, and making
ample provision for all bad and doubtful
debts, the net earnings for the year have
amounted to $158,171.64, equal to ten and a
half per cent. on the capital. This must be
considered a very satisfactory result.

The increase of $35,000 to the reserve fund
brings that account up to $785,000, and the
directors look forward to being able further to
increase this fund from time to time.

It is almost needless to urge that every bank
should be able to show a strong reserve fund,
for the benefits of such a fund are two-fold. In
the first place, it forms an addition to the
capital, without any corresponding liability,
and, secondly, it is a valuable security to the
shareholcers, and a safeguard against all pos-
sible contingencies. In addition, it creates a
spirit of confidence in the public mind, and
commands the respect of the commercial com-
munity.

Every attention has been given to the affairs
of the bank. The accounts have been carefully
scrutinized and audited at the end of each half-
year, and the branches have undergone careful
inspection.

The directors cannot close this report with-
out an expression of hope that the cloud of
dullness in all business transactions, which has
existed so long, may pass away soon. In this
Dominion, and amongst our near neigh-
bors to the south of us, there is abundant room
for improvement in the business outlook. The
recent Presidential election in the United States
was looked upon as the possible turning point
in that country; but the long delay in the
proper settlement of a tariff both there and in
our own Dominion has caused continued stag-
nation. There is no lack of energy on the part
of the people, and the great accumulation of
money deposited in banks and other places of
deposit would soon find profitable employment
if only the business outlook were more prom-
ising.

The whole respectfully submitted on behalf
of the directors.

R. W. HENEKER,
President.

PROFIT AND LOSS STATEMENT FOR THE YEAR
ENDING MAY 15TH, 1897.

Balance at credit of Profit and
Loss, carried forward from May
15th. 1896 ................... . $21,808 74
Profit of head office and branches,
after deducting charges of man-
agement, appropriation towards
pension fund, interest due deposi-
tors, and ample provision for

bad and doubtful debts ........ 158,171 64

$179,980 38

Deduct,
Dividend of 3} per cent.
paid 2nd Jan., 1897.. $52,500 00
Dividend of 3 per cent.
payable 2nd July, 1897 52,500 00

Bonus of 1 per cent. to
shareholders, payable
2nd July, 1897 ...... 15,000 00
Transferred to reserve
fund........... .
155,000 00

Balance carried forward........ $24,980 38
GENERAL BALANCE SHEET, MAY 15TH, 1897.
Liabilities.

Capital paid in................ $1,500,000 00

Reserve fund .... $785,000 00

Profit and loss bal-
ance ..... e

Dividend No. 75 of
3% per cent., pay-
able 2nd July
next ..........

Bonus of 1 per
cent. to share-
holders, payable
2nd July next..

Dividends un-

24,980 38

52,500 00

15,000 00
3,671 82

881,152 20
E. T. bank bills in
circulation ....
Dominion Govern-
ment depositson
demand....... .
Provincial Govern-
ment deposits on
demand........
Provincial Govern-
ment deposits
after notice ....
Other deposits on
demand........
Other deposits
after notice...
Dueby other banks
in Canada ....

938,975 00

19,932 77

7.312 27

100,000 00
667,404 77
3,176,014 32

1,245 55
— —— 4,910,784 68

$7,291,936 88
Assets.

Specie .........: : § 104,174 07

Dominion notes .. 101,783 00
Bills and cheques
on other banks..
Due from other
banks in Canada
Due from other
banks not in

26,565 37
467,417 28

272,918 78
Due from other
banks in United
Kingdom ......
Dominion Govern-
ment, circula-
tion redemption
fund ..........
Dominion Govern-
ment debentures
Provincial Gov'rn-
ment debentures

67,469 30

45,435 14
13,000 00

51,666 67
— 1,150,429 61

120,150 00

Bank premises and
bank furniture. .
Current loans, dis-
counts and ad-
vances to the
public ........
Real estate, other
than bank
premises ......
Mortgages on real
estate sold by
the bank ......
Loans overdue, se-
cured..........
Loans overdue, un-
secured........
Other assets and
items in transitu
between offices.

5,903,751 06
61,800 56

16,01 68
5,973 85
31,615 16

2,204 96
—_—— 6,141,507 27

$7,291,936 88

‘WM. FARWELL,
General Manager.

At the conclusion of reading the report and
statement, the president moved their adoption
in a short speech, in which he congratulated
the shareholders on the satisfactory results of
thgbusiuess. and the standing of the bank at
this the closing of its thirty-eighth vyear.
Business had been dull during the past year,
but great caution had been exercised and every
account had been closely scrutinized ; while at
all times keeping in hand a strong cash re-

serve, they had been able to accomplish the
results shown.

He referred to the tariff question, which was
agitating the business community, both in the
United States and in Canada. Some items of
the United States tariff, now under considera-
tion, if passed, would no doubt injuriously affect
Canada, but it would be an incentive to turn
our attention to the markets of Great Britain
and foreign countries, and he hoped with good
results. Even now a move was being made in
this direction by the lumber dealers, and it
was hoped it would prove successful, as when
once traderelations were established with those
countries it would likely be more permanent
and not so liable to fluctuations. The Cana-
dian tarif, even with the changes being made,
would no doubt bear very hard on some indus-
tries. As first brought down, it would have
had a disastrous effect on the woolen business,
in which Sherbrooke is specially interested, but
he had just been given to understand modifica-
tions had been made which would give consid-
erable relief, and it was to be hoped before the
final passage of the bill, relief would be given
in other directions.

The dairying business of the country—which
was a very important one in the Eastern Town-
ships—he was glad to say was in satisfactory
condition, and was being largely extended
owing to the cold storage system and quick
transportation which had been established. No
country was more favorably situated than
Canada, and especially this section, to do an
extensive and remunerative business in dairy
products. ‘

Lumbering operations had been very active
and fairly profitable.

The mining industry he believed was being
prosecuted successfully, especially in asbestos,
and the industries at Granby and other points
covered by the bank were prosperous.

Senator Cochrane seconded the motion, and
after remarks by the general manager, Mr.
Pierce, Mr. Read, Judge Alfred, W. Morris,
and others, the report was adopted.

On motion by W. Morris, seconded by W.
E. Paton, a hearty vote of thanks was also
passed to the president and directors.

On motion by John G. Foster, seconded by
Judge Alfred, a vote of thanks was also passed
to the general manager, managers, and other
officers of the bank.

There being no further business, the vote
was taken for election of directors, resulting in
the election of the old board, viz.: R. W.
Heneker, M. H. Cochrane, J. N. Galer, I.
Wood, N. W. Thomas, Thomas Hart, Gardner
Stevens, T. J Tuck, John G. Foster.

The meeting then adjourned.

BANK OF TORONTO.

The forty-first annual meeting of stockholders
of the Bank of Toronto was held in the bank
offices, Toronto, on Wednesday, 16th June,
1897.

On motion, George Gooderham, Esq., was
called to the chair, and Mr. Coulson was re-
quested to act as secretary.

Messrs. Walter S. Lee and Thos. G. Black-
stock were appointed scrutineers.

By request of the chairman the secretary
read the following

REPORT.

The directors of the Bank of Toronto beg to
present to the stockholders the forty-first an-
nual report of the business of the bank, together
with a statement of its affairs.

The commercial depression referred to in
preceding reports has increased, and potent
factors in this direction have been the uncer-
tainties created by the prolonged conflict over
the currency question in the United States and
the unsettling influences of proposed tariff legis-
lation both in that country and in Canada.

The net profits of the bank for

the year, after making full pro-

vision for all bad and doubtful

debts, and deducting expenses,

interest accrued on deposits,

and rebate on current discounts,

amounted to the sumof ...... $208,129 61
Carried fcrward from last year .. 82,557 79

$290,687 40
This sum has been appropriated as follows:

Dividend No. 81, five

per cent. ........ $100,000 00

-
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Dividend No. 82, five - STANDARD BANK OF CANADA. Dominion Government and
percent. ........ 100,000 00 other  first-class  deben-
o - —- §200,000 00  p. twenty-second annual general BUFES. ... v vt ae eeean. 1,565,531 00
Co;;:[ll)unon to India Famine 1.000 00 meeting of the shareholders of the Stﬁnd& m
Carried forward to next year .. .. 89,687 40 ard Bank of Canada was held at the hea Bills discounted and advances =

$290,687 40

The general manager and other officers of
the bank have discharged their duties to the
satisfaction of tha board.

The whole respectfully submitted.

(Signed) GEORGE GOODERHAM,
President.
GENERAL STATEMENT, 31sT MAyY, 1897.
Liabilities.
Notes in circulation .......... $ 1236,168 00
Deposits bearing
interest ...... $7,626,885 91
Deposits not bear-
inginterest.... 1,714,563 64
9,341,249 55

Balances due to other banks .. 211,732 39
Unclaimed divi-
dends ........ 2,815 00
Half-yearly divi-
dend, payable
1st June, 1897 100,000 00
_— 102,825 00

10,891,964 94
Capital paid up... $2,000,000 00 .

Rest......... .. 1,800,000 00
Interest accrued
on deposit re-
ceipts ........ 49,541 00
Rebate on notes
discounted .... 80,461 00
Balance of profit
and loss ac-
count carried
forward ...... 89,687 40
———— 4,019,689 40
$14,911,654 34
Assets.
Gold and silver

coin on hand .. § 610,138 38
Dominion notes on
hand ..........
Notes and cheques
of other banks. .
Balances due from
banks in Can-
ada ..........
Balances due from
banks in the
United States..
Balances due from
agents of the
bank in Great
Britain........
Deposit with Do-
minion Govern-
ment for security
of note circula-
tion ..........
Government, mu-
nicipal and other
debentures ....

1,218,973 00
428,765 21

5,558 86

332,681 25

197,368 85

73,900 00

260,366 93
———$3,127,752 48
Loans and billsdis-

counted ...... $11,568,461 03
Overdue debts (es-

timated loss pro-

vided for)...... 15,242 83
Real estate other
than bank premi-
SES..... [ 198 00
——— 11,583,901 86
Bank premises ................ 200,000 00

$14,911,654 34
(Signed)
D. CouLsox,
General Manager.

The report was adopted and the thanks of
the stockholders were tendered to the president,
vice-president and directors for their continued
attention to the interests of the bank.

The following named gentlemen were elected
directors: George Gooderham, William H.
Beatty, Henry Cawthra, Robert Reford,
Charles Stuart, William George Gooderham,
Geo. J. Cook.

At a meeting of the new board, Geo. Gooder-
ham, Esq., was unanimously re-elected presi-
dent, and William H. Beatty, Esq., vice-
president.

office, Toronto, on Wednesday, 16th June,

1897.

Mr. W. F. Cowan, president, took the
chair, and Mr. George P. Reid acted as
secretary.

REPORT.

The following report and statements of
the business of the year were submitted :
-—The directors have pleasure in present-
ing the statement of the affairs of the
bank for the year ending 3ist May, 1897.

The business of the bank has been fairly
good during the past year, and under the
circumstances the profits have been satis-
factory. Owing, however, to the continued
commercial depression, the directors have
deemed it advisable to make larger provi-
sion for contingencies. This necessarily
zfgffected the net results of the year’s pro-
ats.

The usual half-yearly dividends of four
per cent. each have been distributed and
$20,919.15 carried forward to credit of Pro-
fit and Loss account, making the amount
now at credit of that account $71,041.10.

The inspection of the head office and
agencies has been made during the year,
and the officers continue to discharge
their duties to the satisfaction of the
board,

All of which is respectfully submitted.

W. 1. Cowan,

President.
Dr.

PROFIT AND LOSS ACCOUNT.

Balance of Profit and Loss ac-
count brought forward from
3oth May, 1896 ...... ...... $ 50,121 g5
Profits for year ending 3ist
May, 1897, after deducting
expenses, interest accrued on
deposits and making provi-
sion for bad and doubtful
debts.........

..... vev. .. 100,919 I5
151,041 10
Cr. $151.04 .
Dividend No. 42, paid 1st De-
cember, 1896 ..... .. .. ....$ 40,000 0O
Dividend No. 42, paid 1st De-
June, 1897... ..., ... ... 40,000 00
Balance carried forward ... .. 71,041 10

$151,041 10
GENERAL STATEMENT.
Liabilities.
Notes in circulation .. ...... $ 655,639 00
Deposits bearing
interest (in-

cluding inter-
est accrued to
date)..... . ..$5,077,440 60
Deposits not
bearing inter-
est. ... 668,657 93
-—$5,746,008 53

Dug: to agents in Great Brit-
ain

162,973 20

Total liabilities to the public.$6,564,710 73
Capital paid up.... .. .. .. 1,000,000 00
Reserve fund ..... ........ 600,000 00
TFormer dividends outstanding 6 00
Dividend No. 43, payable 1st

June, 1897 .......0 .. ...

40,000 00
Balance of Profit and Loss
account carried forward.... 71,041 10
$8,275,757 83
Assets.
Specie.... .. ... ........ $ 155,561 46
Dominion notes, legal ten-
ders.. ........... .... .. 461,244 00
Notes and cheques of other
banks ..... ...... .. .. .. 184,310 24
Deposits with Dominion Gov-
ernment for security of note
circulation. . .. 36,101 50
Balances due
from other
banks in Can-
ada .. .. ....$ 172,464 96
In United States 66,316 65
238,781 61

current ...... ........ .. 5,292,135 30
Loans on securities at call and
short dates.... ..... . .... 178,319 77

Notes and bills overdue (esti-

mated loss provided for) .. 15,993 23
Bank premises (freehold) head
office and agencies and safes

and office furniture .. .... 139,493 32
Other assets not included

under the foregoing. 8,286 28

$8,275,757 83

GEo. P. KEeI,

General Manager.

Toronto, 3ist May, 189;.

After a few remarks by the president,
the usual resolutions were adopted.

The following gentlemen were elected as
directors for the ensuing year :—Messrs.
W. F. Cowan, John Burns, W. F. Allen,
Frederick Wyld, A. J. Somerville, T. R.
Wood and James Scott.

A meeting of the newly-elected board
was held subsequently, and the following
gentlemen were elecged :(—W. F. Cowan,
Esq., president ; John Burns, Esq., vice-
president.

IMPERIAL BANK OF CANADA.

The twenty-second annual general
meeting of shareholders of the Imperial
Bank of Canada was held at its bank-
ing-house in Toronto, on Wednesday, the
16th of June, 1897.

There were present :—H. S. Howland,
Thos. R. Merntt (St. Catharines), Robt.
Jaffray, Wm. Ramsay, of Bowland, T.
Sutherland Stayner, Hugh Ryan, Elias
Rogers, Edward Martin, Q.C. (Hamilton),
William Gordon, x. L. Benson, Rev. E.
B Lawler, Charles Forrest (Fergus),
William Spry, R. H. Temple (Fergus),
tIamilton, Kev. T. W. Paterson, Anson
Jones, R.'D. Perry, W. C. Crowther, Al-
bert Dawson, F. C. Taylor (Lindsay), J.
G. Ramsey, A. E. Ames, H. R. O’'Hara,
Nehemiah Merritt, W. Gibson Cassels,
David Kidd (Hamilton), J. Stewart, 1. J.
Gould (Uxbridge), A.” A. McFall (Bol-
ton), George Kobinson, Clarkson Jones,
] Gordon Jones, G. B. Smith, D. R.
Wilkie, etc.

The chair was taken by the president,
Mr. H. S. Howland, and the general man-
sger, Mr. D. R. Wilkie, was requested to
act as secretary.

It was moved by Mr. J. G. Ramsey,
scconded by Mr.  Wm. Gordon, that
Messrs. W. Gibson Cassels and R. H.
Temple act as scrutineers. Carried.

The general manager, at the request
of the chairman, read the report of the
directors and the statement of affairs.

REPOI. T,

The directors have pleasure in meet-
g the shareholders at the twenty-second
annual general meeting, and in laying be-
fore them the statement of affairs of the
hank at the close of the last financial
year.

It will be observed that the net pro-
fits of the year, after making full provi-
sion for bad and doubtful debts, have
enabled your directors to pay the usual
dividends at the rate of nine per cent. per
annum, and to make a further appropria-

tion in reduction of bank premises ac-
count.

Through the death of the late Senator
John Ferguson, the bank has lost the ser-
vices of a most painstaking and consci-
entious director. Your directors take
this opportunity to bear testimony to his
many good qualities, and to the faithful
manner in which his duties were per-
formed.

The vacancy on the board occasioned
Ly Senator Ferguson's death was filled
by the election of Mr. Elias Rogers.

Recognizing the great development in
the Province of British Columbia, a branch
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of the bank has been opened at Revel-
stoke.  The chiain of the bank's business
has been strengthened thereby.

The officers of the bank continue to
serform their respective duties to the sat-
wlaction of your directors.

All of which is respectiully submitted.

H. S, Howraxn,
President.

PROFIT AND LOSS ACCOUNT.

Dividend No. 43, 4
per cent. (paid st
December, 1896)..$ 78,544 00
Dividend No. 44, 4

per cent. (payable
1st June, 1397).. 78,544 00
Bonus of one per
cent. (payable st
hune, 1897) .. ... 19,036 0o
—————— $170,724 0o
\Written off bank premises ac-
CoOUNt ... vun v e aean 11,890 49
Balance of account  carried ]
forward .. .. .. ... ... 53,393 18
$242,007 67

Balance at credit of account

3oth May, 1840, brought for-

ward. . .$ 52,811 40
Profits for the )La. “ended 31>t

May, 18y7, alter * deducting

charges of management and

interest due depositors. and

after making {ull provision

for all bad and doubtiul

debts and for rebate on bills

under discount .. .. ........ 189,190 27

$242,007 07
KEST A (OUNT
RBalance at credit of account,

2ist May, 1897.. ..$ 1,150,800 00
Lmlnlmes
Notes of the bank in circu-
lation ..... ...... ..$1,337,738 00
eposits not
bearing inter-
est .. .. ..$1.935.543 00

Deposits bearing

interest (i n-

cluding  $39,-

842.00, being

amount of in-

terest accrued

on deposit re-

ceipts to date) 7,827,084 27
Due to other banks in Can-

ada ..... ... e 1,273 40

0,782,627 27

Total liabilities to the public.$11,121,638 67
Capital stock (paid up)...... 1,063,600 00
Rest account.$1,156,800 00

Contingent  ac-

count. . 40,005 35
D'wdend NO. 44

(payablc ist

June, 1897), 4

per cent. and

Lonus of one

per ceut... -98,180 00
I'crmer divi-

dends unclaim-

ed.... .. ... 100 00
Rebate on bills

discounted 32,015 00

Palance of pro-
fit and loss ac-

count carried
forward 53.393 18
——— 1,381,093 73
$14,460,332 40
Assets.
Gold and silver
coin .. .. ..$ 520,053 63
Dominton  Gov-
ernment notes 837,827 oo
——— $ 1,417,780 63
Deposits  with  Dominion

Covernment for security
of note circulation
Nntes of and cheques on
other banks..
Balance due
banks in Canada .. .. ..
Palance due from agents in
foreign countries .. .. .
Malance due from '1gents in
the United Kingdom. .

84.675 00
e s 351.365 12
from other
271,296 07
413.506 53
275815 83

Dommion of
Canada deben-

tures. . 8 243,300 03
Provincial, mu-

nicipal and

other  deben-

tures. . S 1022072 17
Canadian, Brit-

1ish and other

railway sceur-

ities .. .... 1,205,803 50

-~ 2,471,320 32

Due by Provincial Govern-
ments .. ... ...l

T.oans on call, secured by
stocks and debentures ..

18,704 84
978,885 30
$ 6,283,415 04

loans, dis-
counts and advances ..

Otlier current
7,038,219 50

Overdue debts (loss provid-
ed for) .

Real cstatc “the proputy of
the bank (other than bank

39,940 43 |

56,486 39 ‘

premises .. ....... e

Mortgages on real estate
sold by the bank.. . 91,178 16

Pank premises, mdudmg

safes, vaults and office fur-

niture, at head office and
branches ........ e e 310,000 00

Other assets, not included
under foregoing heads .. 47,086 28
$14,466,332 40

D. R. Wik,

General Manager.

Toronto, 31st May, 1897.

The usual resolutions were moved and
adopted.

The following gentlemen were duly
clected to act as directors for the ensuing
vear, viz.:—Messrs. H. S. Howland, T. R.
Merritt, Wm. Ramsay of Bowland, Robert
Jaffray, Hugh Ryan, T. Sutherland Stay-
ner, Elias Rogers.

At a subsequent meeting of the direc-
tors Mr. H. S. Howland was re-elected
president, and Mr. T. R. Merritt, vice-
president, for the ensuing year.

—For reports of Union and Hocheluga Banks
sec pages 1679 and 1680 : those of the Ontario
and Traders” Panks will be found on page 1656.

THE OLDEST BANK IN THE WORLD.

Mr Neville-Rolfe, our Consul at Naples,
gives an interesting account of the past history
and present position of the Bank of Naples,
which is, he says, the oldest bank in existence,
for the Monte Vecchio of Venice and the Banco
San Giorgio at Genoa, both founded in the
twelfth century, have ceased to exist, as has
also the Bank of Barcelona, founded in the
fourteenth century.

The Bank of Naples was founded in 1539, and
is a State bank with a considerable capital to
which no one lays any claim ; in other words, it
is a joint-stock bank, but with no shareholders.
When Charles V. went to take possession of the
kingdom, his new subjects desired to receive
him with becoming magnificence, and, there-
fore, contracted vast loans with the Jews
against valuable pledges. These loans they
were unable to pay, and to get rid of the diffi-
culty his Majesty banished the Jews from the
kingdom. The Jews managed before their
departure to sell the pledges to two Neapolitans
at very casy prices; the new holders offered
them to the original owners at a small profit,
and they also offered further loans without
interest on the old security. Some philan-
thropists stepped in and gave considerable
gifts to the new enterprise provided loans with-
out interest were made. In 1573 the bank was
established on the-e lines, and was, in fact, a
charitable pawnbroker. But by degrees its
scope enlarged into that of a bank doing ordi-
nary commercial business In 1634 it had an
income from Government securities of £7,800,
besides the capital necessary for carrying onits
business. In 1695, in a commercial crisis, the
Government forced it to lend £11,900 for two
or three years certain without interest. The
result was a loss to the bank, and in a few
years it was declared to be £56,000 in debt.

In 1641 it had recovered its position; but a

series of frauds and losses amounting to nearly

£100,000 crippled it again. [In December last
Signor l.uzzatti proved to the Chamber that
the bank had recently lost £3,600,000, for a
great part of which the branches of Genoa,
Bologna and Milan are responsible. Nothing
shoit of state interference can now save the
bank, and Signor ILuzzatti was anxious to in-
corporate it into a National bank of Italy, on
the lines of the Bank of France and England.
This, however, met wi‘h very strong opposition
in the Neapolitan provinces. It is proposed to
issue Government paper to theamount of forty-
five million francs, which represents the bullicn
in the hands of the bank, and from the interest
accruing to form a sinking fund to place the
institution on a sound financial basis. The in-
terest is fixed at 34 per cent. net, instead of the
normal rate of 44 ; the holder of the paper will
thus lose # per cent. in exchange for his Gov-
ernment security, and the Government will lose
the same amount. But both parties would lose
agreat deal more were the Bank of Naples to

- stop payment.—London Times.

STOCKS IN MONTREAL.
MONTREAL June 16th, 1897.
- - _'___‘h_"__-ﬂ
N I 02
- o . . w0
@ @ . [ [<I 1
Stocks. % 8 3 ‘ g : 5 §'§
= 5 &3 2 <%
o . I ‘ i
! |
Montreal 230 . 219
Ontario. 8L . 561
Molsons 188 © 17-
Toronto 226 ¢ 234
ﬁc. Cartier ....u woovevees veveeee i e e, [N
erchants’ ...... 1754 174 15 |...... .
Commerce ...
Union
M. Teleg
Rich. & Ont.
St. RYuuvvenes
Do., new stock.. 209%'.........

isst 10027 | 1908 190 187
613 16351 613 61 6o

1914
C. Pacific Ry 62
Land gr't bonds
N.W. Land pfd.
Bell Tele ........
Mont. 47, stock

ADDI’I‘IO\A]. SbMMARY

For fifty years the Messrs. Nordheimer have
been extensive sellers of pianos and music in
Montreal, as well as being established, then and
since, in other Canadian cities. They :re now
manufacturers of pianos in Toronto, and have
made arrangements to sell out, some time this
year, their retail business in Montreal toa firm
which will handle their make of pianos in that
city.

Amoxa Toronto failures of the week is that
of Mr. Schack, formerly of Schack & Evans,
makers of show cases.——]. W. Anderson, for-
merly of Napanee, has been doing a shoe busi-
ness here for several years. He was supposed
to have $3,000 capital when he came, but he
assigns this week. John Bolwell, shoe
dealer, has assigned ; he owes $1,700, but his
means are locked up in book accounts.

Ax Ottawa piano firm, Bush Bonbright &
Co., are reportel to be in embarrassed shape
and their premises under seizure. In the
same city a printing and bookbinding firm
named Thoburn & Co., have assigned.—-—From
Smith’s Falls, Ont., is reported the assignment
of W. J. & G. M. Saunders, a young shoe firm.
They for some months ran a branch at Kempt-
ville, Ont., which probably tended to their em-
barrassment.

THE following small Montreal failures are
reported since last issue : Xiste Bourque, a drug-
gist, has assigned, owing $3,300. — Com-
mencing a small jewellery business last year,
Alderic Lachapelle has not been able to com-
mand success, and is reported insolvent.—— A
still shorter record is that of T. R. Onslow,
men's furnishings, who only started last fall,
and has already assigned.——Abraham Falar-
deau, tobacconist, has assigned, with small
liabilities.

Living in Belleville in 1892, Robert J. Orr
succeeded to the insolvent jewellery business of
S. A. Spangenburg, and paid about $1,000 for
some $3,000 stock. He has lately assigned.
—— Hamlin & Burk bought the hardware
stock of J. R. Barron at Emsdale three years
ago, and added to it a stock of groceries. To-
day they owe $1,600 and are offering 50 per
cent.——-D. W. Shier, druggist, etc, Lindsay,
has assigned, with debts of $1,800 and assets of
$700.
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BANK OF HOCHELAGA.

The twenty-third annual meeting of the
shareholders of the Hochelaga Bank was held
at noon on Tuesday, 15th June, in their offices,
Imperial Building, Montreal. Mr. F. X. St.
Charles presided, while Mr. M. J. A. Prender-
gast acted as secretary.

The secretary first read the advertisement
which appeared in the Canada Gazette, calling
the meeting.

Upon motion of Mr. A. Raza, seconded by
Mr. Edwin Hurtubise, Messrs. Em. St. Louis
and E. Cunningham were appointed to act as
scrutineers, after which the president read the
following report:

REPORT.

The fiscal year which has just come to a
close has not witnessed the re-appearance of
that prosperity so long expected. Although
Providence sent us an abundant harvest, the
products of the soil could not be sold at re-
munerative prices. We find a proof of this in
the fact that in 1895 the total business of the
Montreal Clearing House was $583,151,000,
while in 1896 it only amounted to $527,-
850,000, or a reduction of $55,291,000. It
will be seen, therefore, that commerce, in-
dustry and finance are passing through difficult
times, where competition and risks increase
more and more, and during which prudence
forces the banks to keep at all times heavy re-
serves. Our growing citculation caused your
directors to issue in February last $200,000 of
new stock in order to complete the authorized
capital of one million Jdollars. The new shares
issued at 120 were promptly subscribed before
the 31st of May last, and at that date $185,550
had been paid in. The premium on these
shares, and the profits for the year, have per-
mitted us to increase the reserve fund to $400,-
000. During the year the securities of the
bank have been duly verified, and inspections
made at the head office as well as the branches.
The resume of the profit and loss account, as
well as the statement, will give further informa-
tion as to its position on the 31st May last.

PROFIT AND LOSS ACCOUNT.
Credit.

Balance at credit Profit and Loss
account 30th May, 1896 ...... §

Net profits for the year, after de-
ducting costs of management,
interest accrued on deposits,
and provision for bad and
doubtful debts ........... .o

4,125 15

78,211 42
37,110 00

$119,446 57

Debit.
Dividend, 34 per cent., paid 1st
December, 1896 ............ $ 28,000 00
Dividend, 34 per cent., payable
1st June, 1897....... P 29,050 00
Interest on new stock payable 1st
June, 1897 ..... e, . 1,900 24
Carried to Reserve fund....... . 55,000 00
Balance at credit Profit and Loss
31st May, 1897...... Ceeeea . 5,496 33
$119,446 57
GENERAL STATEMENT, MAY 31sT, 1897.
Liabilities.
Capital stock paid
[1): R ....8 98555000
Reserve fund .... 400,000 00
Profit and Loss .. 5,496 33
Guarantee fund .. 20,000 00
Unclaimed divi-
dends...... oo 586 90
Dividend payable
1st June, 1897 .. 30,950 24

— % 1,442,583 47
Balances due to
other banks in
foreign countries § 22,727 71

Notes in circula-

tion ........ .. 838,267 00
Deposits not bear-

ing interest .... 1,078,532 05
Deposits bearing

interest........ 3,080,135 50
Qutstanding drafts

drawn by agen-

cies on head

office .......... 28,296 92

———— 5,047,959 19

$6,490,542 66

Assets.
Specie .......... $117,465 80
Dominion........ 591,500 00
Notes and cheques
of other banks . 309,100 05
Dueby other banks
in Canada .... 20,912 34
Dueby other banks
in Great Britain
and forefgn coun-
tries ...o.00.... 234,168 13
Dominion of Can-
ada debentures.. 268,176 79
Other Canadian
debentures .... 20,000 00
Callloans on bonds
and stocks .... 457,145 47
Deposit with Do-
minion Govern-
ment for security
of circulation .. 39,814 66
e —.— 2,058,283 24
Notes discounted
and current .... 4,203,848 40
Overduedebts (loss
provided for) .. 1,236 57 .
Other debts guar-
anteed by mort-
gages or other
securities .. .... 55,944 91
Mortgages on pro-
perties sold by
the bank ...... 23,195 00
Real estate ...... 66,842 61
Bank premises, of-
fice ixtures, and
other assets.... 81,191 93
———— 4,432,259 42
$6,490,542 66

M. J. A. PRENDERGAST,
General Manager.

The adoption of the report was moved by

Mr. F. X. St. Charles, seconded by Mr. Robert '

Bickerdike. This was carried.
It was moved by Mr. L. N. Denoncourt,
Q C,, seconded by Mr. A. V. Roy, that the

thanks of the shareholders are due to the!

president, vice-president and directors for the
wise administration of the affairs of the bank
during the financial year which has just termin-
ated. This was also adopted.

It was then moved by Mr. L. E. Morin,
seconded by Mr. J. P. Labelle, that thanks be
also voted to the general manager, assistant
manager and to the other officers of this bank
for the zeal which they have displayed in the
accomplishment of their respective duties.
Carried.

It was proposed by Mr. C. Labelle, seconded
by Mr. C. Tranchemontagne, that the meeting
proceed to the election of directors, that for
this purpose one ballot be deposited, and that
this ballot be considered as embracing the
decision of the meeting. Carried.

The scrutineers then made the following re-
port :—

“We, the scrutineers duly appointed at the
annual meeting of the Bank of Hochelaga, held
this day, declare that the following gentlemen
are elected directors of this bank for the current
year, viz., Messrs. F. X. St. Charles, R. Bicker-
dike, Chas. Chaput, ]J. D. Rolland, J. A. Vail-
lancourt.

(Signed) Ewm. St1. Louts,

Scrutineers.
E. CUNNINGHAM,

THE QUEEN’S JUBILEE.

The order of tne day being exhausted, the
president arose and referred to the coming
Queen’s Jubilee celebration in the following
terms: “1 believe it to be my duty to call your
attention to the fact that we, in this country,
enjoy all the benefits which the British consti-
tution can assure us. On this occasion, the_re-
fore, of the 60th anniversary of the coronation
of Her Most Gracious Majesty Queen Victoria,
we should heartily express our fervent wish
that, for many years to come, she may be
spared to the affection of her loyal subjects, to
the happiness of which she has consecrated
one of the longest and most remarkable reigns
the world has ever known.” These words were
received with loud applause.

PRESENTATION TO THE PRESIDENT.

Hon. Senator L. ]. Forget then arose and in
the name of the shareholders present read the
following address:

To Mr. F. X. St. Charles, president of the Bank
of Hocheluga :

Sir,—The shareholders of this bank have not
forgotten that since its foundation in 1874 you
have never ceased to give to its interests your
admidistrative ability, almost your entire time,
and we will also say your solicitude. In dark
days, as well as in prosperity and especially in
adversity, you have by an indomitable energy
contributed more than any other to the
weathering of the storms which have shaken
other and stronger institutions. Several times
already the Bank of Hochelaga has expressed
to you their appreciation of these eminent
services, and more than once they would have
. wished that this expression might take a more
substantial form. Your disinterestedness, how-
ever, opposed it, consequently we were obliged
to seek other means, and we hope we have suc-
ceeded. Learning that your directors pro-
posed to offer you your bust in bronze as a mark
of their esteem, we did not desire that they
should be alone. We, therefore, said that
united we would pray you to accept in this
bust, so artistically rendered, as an expression
of our gratitude and of our confidence, which
are as true and unalterable as the bronze itself.
We hope that during long years to come this
bust will say to you, as it will repeat to those
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who come after us, the large part which yon
have contributed to the ever-increasing pros-
perity of the Bank of Hochelaga.”

Hon. Senator Forget then proposed, seconded
by Mr. Adolphe Roy, seeing that it is impos-
sible for all the shareholders to sign this ad-
dress, the board of directors, as well as the
mover and seconder, be delegated by all to sign
the same. Carried.

Mr. St. Charles replied to the address in
appropriate terms. In the course of his re-
marks he made a touching allusion to two of his
old colleagues and friends who have passed
away, the lamented Messrs. Claud Melancon
and Michael Laurent. In the days of adversity
they were, like myself, firmly resolved to battle
against all odds in order to “maintain the exist-
ence of the bank. Mr. St. Charles then gave
an interesting history of the institution, estab-
lishing a most favorable contrast between its
position of twenty years ago and that which it
occupies at the present time. He said that as
to his administrative abilities, which had just
been referred to, they must be exaggerated, for
it would be remembered that after having re-
fused gold on more than one occasion, he had
finally accepted bronze; yet indeed, he con-
tinued, as for me, of more value than gold, for
1 see in it the expression of esteem and affection
of the shareholders, forif I prize the Hochelaga
Bank it is because it represents the interests
and confidence of my friends.

The vice-president, Mr. R. Bickerdike, Hon.
J. D. Rolland, Messrs. L, N. Denoncourt,
Q.C., L. E. Morin, and Em- St. Louis, each in
their turn made a few well chosen remarks as a
gracious homage to Mr. St.-Charles’ devotion
to the interests of the Bank of Hochelaga.

It was then proposed by Mr. Alphonse David,
seconded by Mr. Elz. Dastous, that the report
of this meeting be printed and distributed to
the shareholders for their information. This
was carried, after which the meeting adjcurned.

At _a subsequent meeting of the directors
Mr. F. X. St. Charles was re-elected president,
Mr. R. Bickerdike, M.L.A., was re-elected vice.
president for the current year.

UNION BANK OF CANADA.

The thirty-second annual general meet-
ing of the shareholders of this institution
wius held at the banking-house, in Que-
bec, on Monday, June r14th, 1897.

There were present :—Messrs. A. Thom-
son, Hon. E. J. Price, D. C. Thomson,
Edmond Giroux, James King, E. J. Hale,
V. H. Carter. T. H. Dunn, John Shaw,
Wrm. Brodie, E. F. Wurtele, G. H, Thom-
sou, C. P. Champion, Hon. John Sharples,
T H. Norris, Heber Budden, J. H. Sim-
mons, T. C. Aylwin.

The president, A. Thomson, Esq., took‘

the chair, and requested Mr. J. G. Billett
to act as secretary, and Messrs. C. P,
Champion and John Shaw as scrutineers,
which was agreed to.

The chairman read the report of the di-
rectors, which was as follows :—

REPORT.

The directors beg to submit a statement
the liabilities and assets of the bank at
the close of the financial year ending 31st
May last; also the following statement
of the result of the business for the past
year :—

PROFIT AND LOSS ACCOUNT, MAY 3IST, 1897.

Balance at credit of Profit
and Loss account on May
oth, 186 ......... ......° $ 1,431 25

The net profits for the year,
after deducting expenses of

management, reserving for
interest and exchange,. and
making appropriations

for bad and doubtful debts,
have amounted to 101,248 84
. $ 102,680 o9
Which has been appropriated

as follows :—

Dividend No. 60, Three per

cent.... ... ..., ...$ 36,000 00
Dividend No. 61, Three per

cent.. ..., L. 36,000 00
Transferred to Rest account.. 25,000 0o

5,680 09
$102,680 09-

Ealance carried forward..

The volume of business has increased ' to the Treasury Board of the Government

considerably during the past year, and has
vielded an additional profit to that of the
previous year, enabling us to transfer $25,-
000 to Rest account, which now stands at
$325,000.

Agencies of the bank have been opened
at Carman and Deloraine, in Manitoba,
and at Hastings, in Ontario.

Additions and improvement® to the
banking offices in this city are now being
carried out., which will afford increased
accommodation to our tenants. Your
directors recommend that the capital stock
of the bank be increased to $1,500,000, and
that application be made to Parliament to
alter the present denominational value of
the shares from $60 to $100 each. Reso-
lutions will be submitted at this meeting
for authority from the shareholders to
carry out these recommendations.

The usual inspection of the head office
and branches of the bank has been made
during the year.

A. THOMSON,

President.

Quebec, June 14th, 1897,
GENERAL STATEMENT.
Liabilities.

Capital stock ....$1,200,000 00

Reserve fund....... .. .... 325,000 00
Balance of profit and loss car-
ried forward.... ..... e 5,680 09
Reserved for interest and ex- v
change...... .......... .. 38,614 51
Reserved for rebate of interest
on bills discounted .. .... 25699 &
Notes of the bank in circula-
tion ..... ...... e e $1,008,313 00
Deposits not bearing interest 929,626 32
Deposits bearing interest.... 4,301,671 00
BRalances due agents in Great
Britain.... .. .. ...... .. 603.401 70
Dividends unclaimed .. .. 843 71
Dividend No. 61 ..... ... .. 36,000 00
$8,474,850 20
Assets
Specie........ e e e $ 25573 00
Dominion Government notes. 241,079 00
Deposits with Dominion Gov-
ernment for security of
note circulation .. e 51,000 00
Notes of and cheques on
other banks..... ......... 220,736 85
Zalances due by other banks
in Canada.... .. ........ . 18,843 97
Balances due by agents in
United States ..... .. .... 62,264 62
Municipal and other bonds,. . 126,716 66
Call loans on bonds and
stocks.. ....... e e 428,333 60
. $1,174,547 70
Other loans and bills dis-

count current.. .. .. .... 6,723,822 31
Overdue debts (estimated loss

nl....... .o 193,700 61
Real estate other than bank

premises....... ce we w... 173,131 35
Mortgages on real estate sold

by the bank ..... 5.347 12
Bank premises and furniture. . 108,824 00
Other assets..... .......... 5,477 11

$8,474,850 20

E. E. Wegs
General Manager.
Quebec, May 31st, 1897.

It was then moved by A. Thomson,
Esq.. seconded by Hon. E. J. Price (—
“‘That the report submitted to this meeting
be adopted and printed for distribution
among the shareholders.”  Carried.

Moved by Mr. T. H. Dunn, seconded
by Mr. James King:—“ That the capital
stock of the Union Bank of Canada shall
e increased from the sum of one million
two hundred thousand dollars to the sum
of one million five hundred thousand dol-
lars by the issue of five thousand new
shares of sixty dollars each, and the new
shgres shall be issued at such time and
at “such price, and in such manner. as
the directors may determine and as provid-
ed in ‘The Bank Act’ 2. That applica-
tion be made by the directors of the bank

o’ Canada for a certificate approving of
tiris by-law, pursuant to the provisions of
‘the Bank Act.”  Carried.

In moving and seconding the adoption
of this resolution, both Mr. Dunn and
Mr. King commented at considerable
length on the advantages to be obtained
Ly the bank through the proposed in-
crease of its capital.

Moved by Hon John Sharples, second-
ed by Mr. H. Budden:—" Whereas,in view
of the by law now passed for the purpose of
increasing the capital of the bank to one
million five hundred thousand dollars, it
is advisable that such increased capital be
divided into fifteen thousand shares of one
hundred dollars each, in lieu of twenty-
fve thousand shares of sixty dollars
cach. The directors are hereby instructed
to obtain, as soon as convenient in their
iudgment, the necessary Parliamentary
authority for such object.” Carried.

Moved by Mr. Wm. Brodie, seconded
by Mr. J. H. Simmons:—" That the thanks
¢! the shareholders be given to the pre-
sident and directors for their valuable
services during the year.”” Carried.

Moved by Mr. T. H. Norris. seconded
by Mr. Wm. H. Carter:—" That the
thanks of this meeting are due, and are
i hereby tendered to the general manager,
managers, and other officers of the bank,
for their careful attention to its affairs.”
Carried. ‘

Moved by Mr. T. C. Aylwin, seconded
by Mr. E. F. Wurtele:—""That the meet-
ing now proceed to the election of direc-
tors for the ensuing year, and that the
Lallot-box for the receipt of votes be kept
open until one o’clock, or until five min-
utes have elapsed without a vote being of-
iered, during which time proceedings be
suspended.”  Carried.

The scrutineers appointed at the meet-
ing reported that the following gentlemen
were elected directors of the bank for the
¢nsuing year :—Messrs. E. Giroux, E. J.
Hale, James King, Hon. E. J. Price, Hon.
John Sharples, A. Thomson, and D. C.
Thomson.

Votes of thanks to the chairman for pre-
siding, and to the scrutineers. terminated
he proceedings.

J. G, RitLeTrT

Secretary.
At a subsequent meeting of the new
board of directors, A. Thomson. Esq.,
was re-elected president, and Hon. E. J.
Price, vice-president.

ILABOR HOURS AND PRODUCTION.

(Springfield Republican.)

An urusual cut-down has been made at the
large factories of the New Home Sewing Ma-
chine Company, at Orange, the hours of daily
labor being increased from 9 to 10 per day, and
the wage schedule readjusted so that the em.
ployees will receive no more pay for working 10
hours than they have been getting for nine.
The workmen, who are an unusually thrifty
and intelligent class of men, are naturally dis-
pleased at the change, but the company meets
the dissatisfaction with the explanation that
competition in the business makes it necessary.
When the eight-hour question was being agi-
tated a few years ago, the Orange company
lessened the number of hours constituting a
day's work. The company has been making
about 350 machines a day, but with the added
hour will make nearly 400, thus enabling them
to enter into closer competition with other
manufacturers. It is thought that the em-
ployees will abide by the company’s decision
without undue friction.

At a recent meeting of the board of directors
of the Pheenix Insurance Co. in New York, Mr.
George Ingraham was elected vice-president.
Mr. Wm. A. Wright was chosen secretary, thus
filling the office made vacant by the death of
Mr. C. C. Little. Mr. Charles K. Foster was
elected to be first assistant secretary, the posi-
tion made vacant by the advancement of Mr.
Wright to the secretaryship. The board passed
a resolution of condolence, a copy of which
was handsomely engrossed and sent to Mr.
Little's widow.
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AN EXPERT'S VIEWS.

An expression of his views on the Seine
River mining district of Ontario has been ob-
tained by the Winnipeg Free Press from James
Morrish, M.E., of London, Eng., who has gone
on to British Columbia to look into mining
properties in the interests of a syndicate. Mr,
Morrish left the main line at Shebandowan
and visited the Sawbill and Seine River country.
Asked as to his opinion of these districts, Mr.
Morrish said he had been very favorably im-
pressed with all he had seen. He considers
the Hammond Folger dyke a wonderful thing ;
the ore is not high grade, but the body is
enormous, and if its indications continue to any
great depth it will be a phenomenal mining
camp, and should prove an immensly rich find
for the owners. Many of the cuttings already
made show the ore to be twenty feet in width.
He was also pleased with all he had seen in the
Seine River country.

Speaking of the fuel question, brought up at
the convention, Mr. Morrish said that he
thought it was unwise to have raised it. There
was certainly an abundance of timber for many
years to come, and it was a very satisfactory
fuel ; not so good as coal for producing steam,
but still very good. In Colorado in the early
days, before the railway, they had used wood
not only for producing steam, but for smelting,
and it had proved very satisfactory. ‘ Then
the grand water-powers hereabouts,"’ continued
Mr. Morrish, * are sure to be utilized ; thereare
several very fine powerson the Seine River, and
I believe the one at Keewatin will be capable
of supplying all the mines now established on
the Lake of the Woods, and many others that
will be opened. Another means of producing
power is the coal of Manitoba and the North-
west Territories, which will no doubt in the
future be laid down at a moderate cost. Your
facilities for transportation are wonderful ; in
fact it is hard to imagine more favorable
conditions for mining."”

Commercial.

TORONTO MARKETS.

ToroNTO, 17th June, 1897.

Damry Propucts.—The local demand for
butter continues very light, but receipts are
liberal. In the absence of sufficient consump-
tion, large stocks of butter are being placed in
cold storage. The buying is, as a result,
chiefly of a speculative nature. Dealers report
the dairy butter coming forward as of good
quality, and an improvement on the product
of previous seasons. But little trading has
taken place in creamery butter this week. At
the difference in prices, Toronto merchants
prefer to handle dairy butter. Elsewhere we
refer at length to the cheese market. The re-
ceipts of eggs have fallen off, as is usual at this
season of the year. Prices are, if anything, a
zlhade firmer, dealers quoting 9 to 9jc. per

oz.

Dry Goopns.—The month of June is usually
quiet, and little activity in trade is looked for.
The improvement in the weather has led to a
revival of the demand for summer fabrics, but
it is confined within narrow limits. Cotton
goods remain quiet, and without special change.
In woolens for autumn there is reported an
improved demand. The outlook for trade next
fall is reported as excellent. Retail merchants,
it is thought, are not carrying large stocks,
while the wholesale trade has for some time
past operated very cautiously.

GraIN.—The grain markets have been rather
quiet during the week. Wheat is dull and
Erices lower, a decline of 1 to 2c. per bush.

aving taken place. The markets are now
largely dependent upon weather conditions.
In Manitoba, the plant is somewhat more ad-
vanced than usual at this time of the year.
The heavy rains in Ontario have delayed spring
wheat, but fall wheat is in good condition.
Oats are in good demand for export at an ad-
vance of 1c. per bushel. Several large sales of
oats have been made here recently at about
20 to 21c. per bushel, and shipments are going
forward for export via Montreal. In barley
there is little that is new to repott. Buckwheat
is quiet and steady. Corr shows no change.
There is some enquiry from Hamburg for rye.

The stocks in store at Port Arthur on June
5th were 1,990,143 bushels, and there were
received 309,156 bushels, and shipped 604,201

1 bave latterly paid for selected hides.

bushels, leaving in store on June 12th, 1,694,442
bushels.

Groceries.— Trade in Toronto wholesale gro-
cery centres remains quiet and without special
interest. The sugar refiners’ agents report
business dull, and the movement restricted
Two large refineries are closed. The wholesale
houses are being supplied by holders who pur-
chased stocks in anticipation of an advance in
prices, as a result of tariff changes, and have
lost considerable money in consequence of
their operations. New Japan teasare expected
to arrive this week.

HARDWARE AND METALS.— An improvemen
has characterized the week’s trade. Harvestt
tools are moving freely. There continues to be
a good movement in garden tools. General
lines of shelf goods are fairly active. The
position in cut and wire nails is now somewhat
more settled. Price lists are regarded as of a
more permanent nature than when last re-
ported, although there are some uncertainties
yet to be faced. The stock of barb wire is
within small compass; prices remain un-
changed with 2c. per lb. quoted. Ordinary
fence wire is moving freely, 30 per cent. dis-
count being quoted off list. In metals, trade is
only fair. Values in some lines, as in sheet
steel, sheet copper and black iron are easier.
Trade in tinware and graniteware shows some
improvement. There is a fair enquiry for
sporting goods.

Hipes aAND SkiNs.—The hide market is very
firm and prices have advanced 3c. in the local
market during the week. Merchants are now
paying 8c. for cow hides and light steers, with
8)c. paid for heavy steers. Tanners complain
ot the advanced quotations and claim that the
price of material is much too high for the
leather market. Stocks of hides here, however,
are light and the cellars of.dealers contain only
moderate supplies. Advices from the Western
States, June 15th inst., reported a firm, but
quiet, market, as buyers were reluctant to pay
the same price for hides flat for grubs as they
The only
business reported was a sale of flat for grubs.

-| The close was firm, but quiet, at 9% to 93c. for

native steers; 83c. for butt brands; 9c. for
Texas; 8c. for Colorados; 8§c. for branded
cows ; 8§c. for light native cows, and 9jc. for
light do. In the local market 10c. is being paid
butchers for ‘calfskins. Lambskins are quoted
at 35c. and shearlings 25c. Tallow is quiet and
dull.

LeATHER. — Tanners report business very
dull. The shoe trade has not yet commenced
to make purchases at all generally for the
autumn trade, and until this movement begins
business must remain slow. Values are quiet
and without change. The recent advance of 4c.
per lb. in the price of hides is naturally regarded
by the trade in anything but a satisfactory

light. Most tanners have exhausted supplies
laid in during the fall months and are nowin
the market as buyers Purchasesare, however
confined to quantities sufficient to supply im-
mediate wants.

PainTs anND OiLs. — Trade conditions are
fairly satisfactory. Values are steady and show
little change. There is a moderate enquiry for
linseed oil. The following quotations are the
standard prices :— City, raw, 41c. ; boiled, 44c.:
Western, raw, 43c.: boiled, 46c. delivered ;
Eastern, raw, 42c.; boiled, 45c., f.0o.b., Tor-
onto. White lead is quiet. There is fairly
active enquiry for window glass at the prices
quoted a week ago. The warm weather and
advancing season has brought out a good de-
mand for Paris green. Retailers are disposing
of their stocks, and are placing repeat orders
with the wholesale trade. Turpentine is quiet
and steady. Prices are as follows :—City, 42c. ;
44c. delivered ; 42c. f.o.b., Toronto.

Provisions.—For nearly all classes of pork
products there is good demand. Values are
firmly maintained. Packers claim that all the
market conditions favor a continuation of firm

rices for some time. There are few dressed

ogs offered in the market, and for these $5 65
is being paid ; the supg)ly is scarcely sufficient
to meet the butchers’ demand.

MONTREAL MARKETS.

MoONTREAL, 16th June, 1897.

Asnes.—Low prices still prevail for ashes,
both pots and pearls. Stocks in the inspection
warehouse here are small ; but it is reported
there are 400 barrels of old ashes in store in
Liverpool, which tends to keep values depressed
there, while a recent letter from France stated
that 15 shillings would be the extreme figure
that could be offered for first pots. We quote
first pots, $3 to 3.10; seconds, $2.75 to 2.80.
Pearls, $4.25 to 4.30 per ceutal.

CEMENTS AND FireBRICKS.—The demand is
now of moderate character, no large transac-
tions being reported, but prices are steady at
$2.05 to 2.10 for British, and $1.95 to 2.00 for
Belgian. Firebricks, $15 to 21 per thousand.

Dairy Probucts. —Cheese exports last week
were heavy, footing up to 59,515 boxes, London
alone taking 39,000 boxes. For the correspond-
ing week of last year the figures were 26,251
boxes; the total exports to date are 186,630
boxes, some 37,000 boxes ahead of 1896. The
local market has made quite a notable gain
since last week, which is hardly sustained by
English advices, and may not hold. At the
moment finest Western is quoted at 83c., and
Cwebec makes 8 to 8jc. per Ib. Butter is
fretty steady on the basis of 16} to 163c. per
b. for fine creamery, but shippers are limited
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TORONTO PRICES CURREMNT.

‘Wholesale
Name of Article Rates, Name of Article Wholesale Name of Article. Wholesale
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o ¢ y APl 000 000 per 1%
ats, 020 0321 3624365 (|{ 8and 9dy AF.| 000 Saruon— Indian (Red)... 115 185
Peas 039 040 | 0038600 | 8and 7 dy AP| 500 00 “ H““Sh”"d" “ 130 000
Rye... g3 038 ; *| 0 93§ 0 035{| 4 and 5 dy AP|000 000 ! 165 170
%xckv; at 085 036 |(J3pan Yokohama.......| g 19 ¢ 49 33 Bfine| § 09 ¢ oo L
mot] 190 810 , Kobe......ccveeeeeee 1 ” : 150 2
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buyers. Receipts of eggs are diminishing, and
values are a little firmer at 9} to 94c. per doz.

Dry Goops.— Considering that it is between
seasons, there is a fair amount of business
doing in this line this week. The more settled
weather has proved beneficial, and shopping in
the city has been much brisker, on account of
the ‘* Fete Dieu” procession to take place next
Sunday, and the approaching Jubilee festivities.
Quite a few country dealers, from near-at-hand
districts, have been seen among the warehouses
the last few days, and a fair amount of sorting
business is still being done: but no quantity of
fall orders have yet been booked, though a good
many travellers are out with full lines of fall
samples. There is nothing new in the way of
altered prices.

GROCERIES —]June is generally a fairly active
month in this line, but this year the movement
is not up to the average. With city retailers
there is a fair trade doing, and the country de-
mand is a little better than it was, but orders
are still reported small. The enquiry for sugars
improves but slowly, still there are indications
that the speculative lots are about exhausted,
and with the approach of the preserving season
refiners naturally look fora freer demand. The
St. Lawrence refinery, now shut down for some
weeks, is being prepared for re-opening. Prices
remain exactly on the same level as for the
past several months. The outside markets for
raws are described as again rather weak.
Molasses continues very low in Barbadoes, the
market there being reported down to 5c. The
present local demand is light, most deal-
ers being now stocked up. Barbadoes is
quoted at 24c. per gal.; in single puncheons,
23c. in car lots; barrels, 26c.; half barrels,
274c.; Porto Ricos are a cent higher, reversing
the usual order of things, but of recent years
these goods are showing better quality than
Barbadoes. Teas are momentarily quiet. So
far the arrivals of new Japans will hardly ex-
ceed a few hundred packages, and there will be
no very material receipts for some weeks yet.
Dried fruits are of course dull, but for the de-
mand, limited as it is, there is a difficulty in
filling orders for currants and sultanas, for
which high prices are being asked. For canned
vegetables there is a good demand, tomatoes of
desirable brand being quoted strong at 80c.;
corn, 60c., and peas from 70c. up to 90c.
for fancy bands. Canned fruits are quiet, ex-
cept peaches, which sell at $2.75 to 3.00 for 3
1b. tins, and $1.75 to 2.00 for twos.

Hipes.—The situation is just about as re-
ported last week. The demand for beef hides
and calfskins is slack, but dealers continue to
buy the former at 8c. per 1b. for No. 1, and
calfskins at 8 and 6c. for Nos. 1 and 2 re-
spectively. Very few sheepskins are now coming
in ; the quotation remains at 90c. to $1 each.
The supply of lambskins is readily absorbed,
and 20c. is paid by dealers ; clips, 15¢ each.

LEATHER.— Boot and shoe manufacturers, as
a rule, do not seem satisfied with the volume
of fall orders so far, and are still limited buyers
of leather. A couple of English leather men
were in the city a few days ago ; they made no
purchases locally, and solicited consignments
principally. The market continues steady. In
the United States some improvement is reported
in sole. We quote :— Spanish sole B.A. No.1, 22
to 23c. ; do. No. 2, 21c. to 22c.; No..1 ordinary
Spanish, 21c.; No. 2, 19 to 20c.; No. 1
slaughter, 23 to 25c.; No. 2 do., 19 to 22¢c.:
common, 19 to 20c.; waxed upper light and
medium, 30 to 35c.; do. heavy, 27 to 30c.:
grained, 30 to 85c ; Scotch grained, 30 to
85c.; western splits, 20 to 22c.; Quebec do.,
16 to 17c.; juniors, 16 to 17c.; calf-splits, 30
to 35c.; calf skins (35 to 40 lbs.), 60 to 65c. ;
imitation French calf skins, 65 to 75c. ; colored
calf, American, 25 to 28c.: Canadian, 20 to
22c.; colored pebble cow, 13 to 1bc.; russet
sheepskin linings, 30 to 40c. ; colored, 6to Tic.;
harness, 24 to 27c.; buffed cow, 12 to ldc.;
extra heavy buff, 15c. ; pebbled cow, 12 to 13c.:
polished buff, 11 to 13c.; glove grain, 12 to
13c.; rough, 22 to 23c.; russet and bridle, 35
to 45c.

MzraLs anD HarDWARE.—The week ha
developed nothing very interesting in these
lines, and no very important business is re-
ported. Scotch warrants, which have been
inclined to weakness, have shown a steady gain
the last two or three weeks of over a shilling,
being now cabled at 45s. 8d., and all makers’
prices were quoted sixpence higher last week.
Domestic bars are very easy, and probably
$1.30 to 1.35 would now be a sufficient quota-
tion. There have been some fair arrivals of

Canada plates, and prices are easier. Some
moderate lots of Terne plates are also to hand.
There is still a scarcity of black sheets. We
quote: — Summerlee pig iron, $17 ex-ship;
Carron, No. 1, $17; No. 3, $16.25; Ayrsome,
No. 1, $16.50; No. 3, $16; Shotts, $17.25
to 17.50; Carnbroe, $17.00, ex-store: Siemens
pig No. 1, $00.00; Ferrona, No. 1, $00.00;
Hamilton No. 1, $16.00; No. 2, ditto, $15.25;
machinery scrap, $15.00; common do., $12.00
to 13.00; bar iron, Canadian, $1.30 to 1.35;
British, $2.00 to 2.15; best refined, $2.40:
Low Moor, $5; Canada plates—Pontypool,
or equal, $215 to 2.20; 52 sheets to box; 60
sheets, $2.25; 75 .sheets, $2.35; all polished
Canadas $2.40; .Terne roofing plate, 20x28,
$600; Black sheet iron, No. 28, $2.25:
No. 26, $2.15; No. 24, $2.05; Nos. 17,
$2; No. 16 and heavier, $2.15; tin plates
—Bradley charcoal, $5.60 to 5.70; charcoal,
I.C., Alloway, $3.15 to 395; do, LX.,
$3.90 t04.00; P.D.Crown, [ C, $3 60 to 3.75;
do.,, I.X., $4.50; Coke I.C.,, %290 to 3.00:
coke, wasters, $2 70 ; galvanized sheets, No. 28,
ordinarv brands, $4; No. 26, $3.75; No. 24,
$3 50 in case lots;: Morewood, $5.00 to 5.10 :
tinned sheets, coke, No. 24, 5§c.; No. 26,
6c.; the usual extra for large sizes. Canadian
bands, per 100 lbs., $1.75; English ditto, $2;
hoops and bands, $1.80 to 2.00. Steel boiler
plate, }-inch and upwards, $1.85 to 1.90 for Dal-
zell, and equal ; ditto three-sixteenths inch,
$2.50 ; tank iron, } inch, $1.50 ; three-sixeenths
do.; $2.00; tank steel, $1.75; heads, seven-six-
teenths and upwards, $2 45 to 2.50; Russian
sheet iron, 9c. ; lead, per 100 lbs., pig, $3 30 to
3.40; sheet, $4 to 4.25 ; shot, $6 to 6.50 ; best

LIVERPOOL PRICES.
Liverpool, June 17th, 18.30 p. m.

s. d
Wheat, Spring .........cc... veees e SN sessrrasenss 5 1
Red Winter ...... 0 gb
No. 1Cal 6 5
(077 . SR 2 9%
Peas .........c....... 4 9
Lard ........ 19 0
Pork ....... 47 6
Bacon, heavy............cccvveveeercvrnesnerscsvirnses. 35 0
Bacon, light....... 24 6
Tallow 18 9
Cheese, new white 4 0
Cheese, new colored............... o0 sereserurersence 4 0

The Northern Life

Assurance Company

of Canada.
Head Office, London, Ont.

Authorized Capital, $1,000,000.
Subscribed Capital,  800,000.

Hon. Davip MiLLs, Senator, Pres. E, Jones PARkE,
Q.C., 1st Vice-Pres. THomas Long, Esg., 2nd Vice-Pres.

The latest methods and most profitable kinds of Life
and Endowment Policies issued. Terms liberal—Rates
low—Large Reserve to Policy-holders. Rates and full
information furnished on application. Reliable Agents
wanted in every county.

JOHN MILNE, Manager.

The JRATTCTS e Traders’

;:;r:;:’;llim LIFE AND ACCIDENT
ASSURANCE CO,, Ltd

Management,
Head Office, ST. THOMAS, ONT

Authorized Capital wenneeee . $500,000 00
Subscribed Capital......coecurveirveniniericensuasanne 850,000 00

J.H. STILL, Pres. OHN CAMPBELL, Vice-Pres
D. E. GALBRAITH, Secretary.

Agents wanted to represent the Company.

WELLINGTON MUTUAL
FIRE INSURANCE CO.

Business done on the Cash and Premium Note
System.
CHAS. DAVIDSON,
President. Secretary.
Head Office, - . Guelph, Ont.
HERBERT A. SHAW, Agent,

JAMES GOLDIE,

Toronto St, TORONTO. |

cast-steel, 8 to 10c.; toe calk, $2.25; spring, $2.50 ;
sleigh shoe, $1.85; tire, $1.90 ; round machi-
nery steel $2.25 ; ingot tin, 15§ to 16¢c. for L. &
F.; Straits, 15 to 154c.; bar tin, 16 to 16c. ;
ingot copper, 123 to 13c. ; sheet zinc, $5 t0$5.25;
Silesian spelter, $4.65 to 4.75; Veille Montagne
spelter, $4.75 to 5.00 ; American spelter, $4.60
to 4.75; antimony, 8} to 9c.

O1Ls, PAINTS AND GLAss.—Business in these
lines is assuming rather a quiet character, and
little is to be noted in the way of change. Paris
green, which generally moves pretty, freely at
this time, is not in demand, as owing to the
backward cool season so far, the bugs have not
put in an appearance yet. Quotations run at
about 13jc. in bulk, and 1l44c. in small
packages. Linseed oil is reported higher
in Britain, by sixpence a cwt., but the
local price remains as lately revised. We

uote: —Turpentine, one to four brls., 42¢c.;

ve to nine brls,, 41c., net 30 days. Linseed oil,
raw, one to four brls., 42c.; five to nine brls.,
41c.; boiled, one to four barrels, 45c. ; five to
nine brls., 44c., net 30 days; olive oil, ma-
chinery,[90c.; Nfld. cod, 38 to 40c. per gal.;
Gaspe oil, 36 to 38c. per gal.; steam refined
seal, 50c. per gallon in small lots. Castor oil,
9 to 94c. as to quantity. Leads (chemically
pure and first-class brands only), $5.00,
No. 1, $4.623 ; No. 2, $4.25; No. 3, $3.87};
No. 4, $3.50 ; dry whitelead, 4} to 43c. ; genuine
red do., 4 to 4}c.; No. 1 red lead, 3§ to 4c. ; putty,
1.65 to $1.70 in bulk, $1.75 to 1.80 in bladders,
$2 to 2.10 in tins; London washed whiting,
40 to 4bc.; Paris white, 85 to 90c. ; Venetian
red, $1.50 to 1.75; yellow ochre, $1.25 to 1.50;
spruce ochre, $1.75 to 2.00; window glass,
$1.25 per 50 feet for first break; $1.35 for
second break ; third break, $2.80.

WooL.—A good many woolen manufacturers
have been in town the last week or so, but they
seem uncertain as to their future operations,
and quite a few of the large mills are only
working about three-quarter time, and say
orders are coming in but slowly. None of
them were inclined to buy any large parcels,
and the trading being done is confined to small
hand-to-mouth orders. An American firm
made an offer a few days ago for the two car-
goes of Cape still stored in New York on Mon-
treal account, but the figure was deemed too
low. The loss of a cargo of four million Ibs.
of South American wool for the New York
market, has had quite a stiffening effect there
on wool of that kind. Local quotations are :—
Cape, 14 to 164c.; B.A. scoured, 28 to 34c.;
domestic fleece, 21 to 23c. ; ditto., pulled, 20 to
22. No Australian here.

PROVIDENT SAVINGS
LIFE ASSURANCE SOCIETY

Established 1875. of New York

EDWARD W. SCOTT, President.

General Agents wanted in unrepresented districts,
Apply to R. H. Matson, General Manager for Canada,
87 Yonge 8t., Toronto, Ont,

PHENIX. ...

Insurance Company
Of Brooklyn, N.Y.
WO0OD & KIRKPATRICK, - Agents, Toronto.

57th YEAR.

Gore Fire Insurance Co.,

GALT, ONT.
'1},570.81: gg
349,988 83

Both Cash and Mutual Plans. Durlng 1891, '93 and
‘93 refunded in cash 207, and '94 and 95 107 of all mem-
bers' premiums.

President, - - - HoN. JaMes Youna.
Vice-President, - - A. WaRNock, Esq,

Manager, BR. §. STRONG, Galt,
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(ommercial Union
Assurance Co., Ltd.

Capital & Assets
F.ire $27,000,000
Life

Canadian Branch — Head
Marine

Office, Montreal. Toronto
R, WICKENS,
Gen. Agent for Toronto and Co. of York

Caledonian
INSURANCE GO, of Edinburgh

LANSING LEWIS, Branch Mgr., Montreal.

A. M. NAIRN, Inspector.
MUNTZ & BEATTY, Resident Agents, 15 To-
to Street, T \7
Telephone 2309.
COUNSELL, GLASSCO & CO., Agents, Homilton.

QUEEN —

Insurance Co. of America.
GEORGE SINPSON, Resident anager
WM. MACKAY, Assistant Manager

MUNTZ & BEATTY, Resident Agents,
15 Toronto St., ToroNTO. Tel. 2309.

C. S. SCOTT, Resident Agent, HaMIiLTON, Ont.

Millers’ & Manufrs Ins. Go

ESTABLISHED 1885,

HEAD OFFICE:
Queen City Chambers, Church St., Toronto.
DIRECTORS:
JAS. GOLDIE, Pres. J. L. SPINK, Vice-Pres.
‘THos, WALMSLEY, Treas, HucH ScorT, Mgr. and Sec.
Adam Austin, Inspector.

This Company was organized in 189, specially for
the purpose of insuring manufacturing industries, ware-
houses and contents.

The primary object being to give protection against
loss by fire at a mini cost consi with absolute
security.

The system adopted has been to inspect all risks
before acceptance and fix the ratetobeexacted equitably
in accordance with the hazard assumed.

Assurers with this company have made a
saving, upwards of $108,000.00 on the current
rates charged
rates exacted by us, dividends have been de-
clared to policy-holders amounting to over
8$24,000.00, together, making the very sub-
stantial sum of over $132,000.00 that our
policy-holders have saved during the eleven
years we have been im operstion.

As no canvassers are employed, dealing directly
with the assured, those desiring to avail ihemselves
of the advantages thus offered will please address

Millers’ and Manufacturers’ Insurance Co..

38 Church Street, Toronto, Ont.

The DOMINION Life
ASSURANGE COMPANY

HEAD OFFICE, . . . . « WATERLOO, ONT

Pald-up Oapital .

s Inxes, M.P., Pres, Car. Kuurr, Vice-Pres.
Jax Tnos. HiLLiARD, Managlnﬁ Director.
CHAS. A. WINTER, Supt. of Agencies.

Policies unrestricted as to travel or occupation. Firs
Canadian pany to give p benefit of Extensi
Clause, and only company giving equal privileges and
ates to Iadies.

SEr-A few more good Agents wanted.

, in addition to which, on the

STOCK AND BOND REPORT.

g Capital al dDivti‘l- CLOSING PRICES.
Capl en
BANKS. 3 wfi‘;::l Paidup.| Rest | |35t 6 | Tomronto, |Cash val
«n . Months.| June 17th, '97.per share
British Columbia $100 | $3,919,999/8$2,819,999 § 486,666 4% 125 130 125 00
British North Ameri M3 | 4,866,666 4,866,666 1, 2 107 1123 261.44
Canadian Bank of Commerece............... 50| 6,000,000 6,000,000) 1,000,000 8% 1954 196 62.75
Commercial Bank, Windsor, N.S. ...... 40 500,000 344,543 108,006 3 110 15 44.0)
Dominion 50| 1,500,000 1,600,000( 1,500,000 3* 233F 2333 116.63
Eastern To hi 50| 1,500, 1,500,000 750,000 145 150 72.50
Halifax Banking Lo eseaunese 20 500,000 500,000 325,000 146 151 29.00
Hamilton 100{ 1,250,000| 1,250,000 675,00C| 4 1623 163 1€2.85
Hochelaga 100 967, 875670 345,000, 33 130 135 130.00
Imperial .........cccooereeeeruenes [T 100 1,963,600 1,963.620, 1,156,80C| 4 183 184 183.00
La Banque du Peuple. pend ferenrrvesierane P T
La Banque Lﬂcques Cartler.............. - 85| 500, 500,000/ 235,000 3 8 90 21.00
La Banq 1 20| 1,200,000 1,200,000|............... 72 76 14.80
Merchants Bank of Canada.... 100, 6,000, 6,000,000, 3,000,000 4 174 ... 174.00
Merchants Bank ot Halifax.... 100| 1,500,000! 1,500,000/ 1,075.000{ 33 169 173 1¢9.00
| . 50( 2,000,000/ 2,000,000 1,400,000( 4% 185 187 92.5
Montreal 900 | 13,000,000 18,000,000/ 6,000,000/ 5 233 w7 466.00
New Brunswick 100/ 500,000 500, 550,000 6 B3 ... 253.00
Nova Scotia ... 100} 1,500,000/ 1,500,000/ 1,500,000 4 199 2023 199.00
o 100 1,900,000] 1,000,000 50,000 9% 8 ... 82,
Ottawa...... 100| 1,500,000 1,500,000| 1065000{ 4 182 183 18%.00
People's Bank of Halifax , 20 700,000 700, 200,0000 3 100 1% 20.0
Peaple’s Bank of N.B.... 150 180,000 180,000 120,0000 4 | e e |
gue 100 9,500,000 2,500, 500,000/ 3 i163 19 116.76
t. Stephen's 100| 900,000 900, - S IO
Standard 50 1,000,000| 1,000.000( 600,000 4 1664 170 84.35
T 100| 9,000,000/ 9,000,000/ 1,800,000f 5 207 230 247.50
Traders 700,000 700,000 85,0000 3 | e eeweee | .
Union Bank, Halifax....... 50| 500,000| 500, ,00C| 3 1243 1273 62.45
Union Bank of Canada.... 60| 1,900,000/ 1,300,000/ 300,000 3 100 120 60 90
Ville Marie 100 500,000 479,/ 10,000 3 70 1w 70.00
Western 100 500,000 378.316 05,0001 3} P
Yarmouth 5 300,000 ,000 40,000{ 3 116 19 87.00
LOAN COMPANIES. N -
tAnd 1%
UNDER BUILDING SOCIETIES' ACT, 1859 bonus.
Agricultural Savings & Loan Co.......... 50 630,000/ 627,501 150,006 3
Building & Loan Association ........ 25 760,000 750,000 106,000 23
Canada Perm. Loan & Savings Co. 501 5,000,000/ 2,600,000\ 1,450,000 3
Canadian Savings & Loan Co..... 50 750, 723, 000| 3
Dominion Sav. & Inv. Society .. . 50| 1,000,000 933, 10,000| 23
Freehold Loan & Savings Company......| 100| 3, 1,319,100 659,550 3
Farmers Loan & Savlngs Company...... 50| 1,057,250 611, 163,475 3
Huron & Erie Loan & Savings Co . 50| 3,000,000( 1,400,000 ,000
Hamilton Provident & Loan Soc... 100 | 1,500,000( 1,100,000 029 g
Landed Banking & Loan Co. ..... " 100 700,000 684, 160,000 3
London Loan Co. of Canada . 50 679,700 659,050 74.000( 3
Ontario Loan & Deben. Co., London ... 50 | 2,000,000( 1,300,000 470,00C 3%
Ontario Loan & Savings Co., Oshawa... 50 300,000 300, 75,0000 3
People's Loan & Deposit Co ..... 50 600,000) 600, 40,000( ...
Union Loan & Sa Co. ........ 50 | 1,095,400 699,020 200.000| 3
Western Canada Loan & Savings Co.... 50 | 8,000,000{ 1,500,000 770,000 "3
UNDER PRIVATE AcTs.
Brit. Can. L & Inv. Co, Ld., (Dom. Par.) 1
Central Can, Loan and Savings Co....... 1% g:%"&%) 1 %3&1) 31%% :ﬁ. 12%
London & Ont. Inv. Co., Ltd. do./ 700 2,750,000 "550,000 160,000] 3 90
London & Can. Ln. & . Co. Ltd. do. 50 5,000,000 1(”'“» ﬂo‘m li* %
Land Security Co. (Ont. sla.) ......... 100 | 1.389. m:m m’m 3
Man. & North-West. L. Co. (Dom. Pﬂ.t.) 100 1 m'm 375,(xx) lu:m 3 ' w """"
“Tux CouMPANIES' AcT,” 1877-1880.
Imperial Loan & Investment Co. Ltd....| 100 840,000/ 716,080; 160,000 3 | ... 1000 | ..
Can. Landed & National Inv't Co., L 100 | 2,008,000( 1,004,000f 3500000 3 | ...
Real Estate Loan Co...................... 40 578,840 373, 0000 3 [ ... 85 | ..
ONT. JT. STK. LETT. PAT. ACT, 1874.
British Mortgage Loan Co. .........ccoenee..| 100 450,000 314,765 90,0000 3% | ... ...
Ontario Industrial Loan & Inv. C 100 466,800 4,386/ 150,000 3
Toronto Savings and Loan Co. ............ 100 | 1,000,000 600,000 105,000, 3 116
INSURANCE COMPANIES. Par L
RAILWAYS, valye| London
EncLisH (Quotations on London Market.) 4 Sh.,| June ¢
-1
No. 8.8 Last ||Canada Central 5% st Mortgage.........| .. | 103 105
Shares | Yearly 05|89 Sale. (|Canada Pacific Shares, 3% ool 8100 | 6. 6%
Divi- | NAME oF CoMPANY %
or amt. EE C. P. R. Ist Mortgage Bonds, 5% . | 118 120
dend. 5 a 5‘&
Stock. F-id June 4 do. 50 year L. G. Bonds, 33% ... [108 110
IR “« Grand Trunk Con. Stock ............... 00| 5 5%
I S 5% perpetual debenture stock . | 1323 134
% do.  Eq. bonds, 8nd charge 6% .. | 126 198
go. ls?irst {;teferenf 0@, ...oeeu.e — 10 :i); %
250,000 8psjAlliance........covvuureen 20 (21-5; 10§ 11 0. econd preference stoc!
,000 ”P C.Union F.L.&M.| 50 | & 48‘ 41 do.  Third preference stock ......... .. | 10 11
900,000 8} |Guardian F.&L........ 10 | & | 113 193 [Great Western per 5% debenture stock| 100 | 122 124
,000  90ps|Imperdal Lim. ......... 20 | & | 82" 33" [Midland Stg. 1st mtg. bonds, 5% ......... 100 | 95 97
136493) &5 |Lancashire F.&L..| 90| 8| 4§ 5} [Toronto, Grey & Bruce 4% stg. bonds,
35868] 90 |London Ass. Corp....| % | 184| 58 60 18t MOTLEAZE ........ccevvecneererrevvernnnen 100 | 107 109
10000, 10 (London & Lan.L....[10| § gg
85,1000 90 |London & Lan.F....| 85| 93| 18% 1&
391,758l 85 |Liv.Lon.&G.F.&L.|Stk.| 2| 54 86
80,000 23} |Northern F.&L...... 100 (10 | 70 82 SECURITIES. London
110,000/ 20ps|North British & Mer| 85 | 6} 403 413 . June 4
53,776, 35 |Phoenix .....ccccccerense 50 | 6 414 424
185,334| 584 |Royal Insurance...... 0] 3|57 58
,000] ...... Scottish Imp.F. &L.| 10 { 1| .. ...
10,000{ ...... Standard Life.. 50 { 18 | ... ... |[Dominion 5% stock, 1903, of Ry. loan ....... | 110 113
000/  7/6 |Sun Fire........ aerserens 10 (10 12 14 do. 4% do. 1904,5,86,8...... - 104 110
do. 47, do. 1910, Ins. stock us 114
CANADIAN. June 10 do. % do. Ins. stock 106 108
Montreal Sterling 5% 1908 103 105
10,000 ¥ |Brit, Amer.F. & M...| $50| $50|1233 124 do. 6% 187 103 105
,600| 15 Life. .[400 | B0 | ... .. 0. 1879, 104 108
5000 15 10 | ... . |[Toronto Co:lpon on, 6%, 1897 , 99 108
5,000 19 183(400 . do. 0. 6%, 1906, Water W .| 100 118
5,000 5 65| ... .. do. do. con. deb. 1898, 6%...| 100 103
2,000 lg % go. gg. 5?: :::. deb. 1919, l& E)g ;g
10,000, 1 90 |i62116! 0. J . S 1988,
o do. do. Local Imp, Bonds 1813, 4% 100 104
ici d°f'o ol sig " 1004, 8 13 1%
ty of Ottawa, Stg, , 6%...[ 118 L
DISCOUNT RATES. London, June 4 do.  do. 44% %0 year debs| 110 118
» ICity ot Quebec, con., 1906, 6%...| 113 115
. . “ 1908, 6% 117 119
Bank Bills, 3 months 1516 0 “ ¢ sterling deb., 1928, 4% 105 107
do. do. 1 0 “  Vancouver, 1931, 45, ... 106 108
Tnd;’ Bﬂls,: do. h ;i o " d 1988, 47...| 106 li(B
L \ Q0 ceaveresecsencieene City eb. s 6 120
PR iﬁ. 6% 108 1%
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AND BEST

HAVE YOU SEEN TSESALES™ pOLIGY ? ALLIANCE ASS'CE GOA

OF LONDON, EnNG.

—THE—

MUTUAL LIFE INSURANGE G0,

AN Subject * - W YORK
PL UNlON to the ESTABLISHED CAPITAL, OF NE R
Tontine Invaluable 1824 $25.000,000. RICHARD A. McCURDY, President,
Afln.ual MUTUA I Maine . . Statement for the Year ending December
‘l,)rlwdend Non-For- 31st, 1896 .
Renewable LIFE :enl‘(‘ure Law CradBRk ASSC_tS. R ... $234,744,148 42
Term Insurance Co contains Liabilities... 205,010,633 72
o M CANADIAN HEAD OFFI5E, MONTRFAL 20 73
Incorporated Portland, Up-to-Date | P, M. WickHAM, MANACER. CEO. MCMURRICH, ACT., TORONTO Surplus ... $29,133,514 10
1848 Maine. Features FREDERICK T. BRYERS, Inspector.

FRED. E. RICHARDS
President.

ARL HUR L. BATES
Vice-President.

Reliable Agents always wanted.

Address, HENRI E. MORIN, Chief Agent for Canada,
151 St, James Street, Montreal, Canada.

—THE—

Manchester Fire Assurance Co.

{ESTABLISHED 1824,

Assets over . . . $12,000,000

Head Office~-MANCHESTER, Enc.
WILLIAM LEWIS, Manager and Secretary.

Canadian Branch Head Office—TORONTO.
JAS. BOOMER, Manager.

POLICY
onfederation
Life
Association

On the Unconditional Accumu-

Income for 1896 $49,702,695 27

Insurance and Annuities .
in force ... ... $918,698,338 45

TWENTY-YEAR DISTRIBUTION POLICY

on continuous life and limited payment plans affords
the maximum of security at the minimum of cost.

ENDOWMENT LIFE OPTION POLICY

provides a guaranteed income, secure investment
and absolute protection,

FIVE PER CENT. DEBENTURE

furnishes the best and ‘most effective forins of indem.
nity and fixed annual income to survivors.

CONTINUOUS INSTALMENT POLICY

so adjusts the payment of the amount insured as tc
createa fixed income during the life of the beneficiary

For detailed information concerning these exclusive
forms of insurance contracts and agencies, apply to

THOMAS MERRITT, Manager,

R. P. TEMPLETON, Asst. Manager.

lative Plan, contains but one con-

31, 83, 33 Canadian Bank of Commerce

City Agents—Geo, Jaftray, J. M. Briggs, H. O'Hara.

Building,
TORONTO, ONTARIO

s . be paid. . .

dition,viz., that the premium shall

THE o0 o o

after two years.

anada Accident Assurance Go.

ESTABLISHED IN 1863,

No. 20 St. Alexis St., cor. Notre Dame, two years. . .

Paid-up Policies granted after

MONTREAL.

HEAD OFFICE, . . WATERLOO, C st

years. . . .

Cash Valuei_granted after flve

Total Assets 31st Dec., 1893, ......... $349,74.71
Policies in force in Western On-

A Canadian Company for

Canadian Business Rates and full

' tario over ...........eeevieiiiennnennnnees 18.0¢
information sent .

on application.

§
Extended Insurance is granted ? WATERLOO MUTUAL FIRE INS. €O,
¢

JO'™ SHUH,

W. C. MacDONALD,

T. H. HUDSON, Manager for Canada. ]

MEDLAND & JONES, - Mail Building

{9090V

GEORGE RANDALL,
Presid

esident.
J. K. MACDONALD, : C. M. TAYLOR —_—
Man. Director. . Set tary

Vice-Presiden

JOHN KILLER,
Inspectcn

The London Life Insurance Co.
Head Office, = London, Ont.

Authorized Capital 81,000,000
Subscribed Capital 250,000
Government Deposit 60,000

JOHN McCLARY, President.
A. O. JEFFERY, Vice-President.

The new policy forms of this company are models of neatness and liberality
Money to loan at lowest current rates of interest on desirable real estate securities

. . JOHN G. RICHTER, Manager.

[t ASSURANCE GO

Business in force, Jan. 1st, 1893, § 862,200,00

“ “ “ 1894, 2,268,000.00
. « “ 1895, 4,239,050.00
" “ “  18u6, 5,071,150,00
» « “ 1897, §,718,704.00

The steady progress of the GREAT-WEST LIFE is due to the fact that the
attractive plans angrmnonable premium rates, ccmbined with the highest standard
of security to Puiicyholders and large proﬁt-earmng powers, enable its Agents
to readily secure applications from the most desirable class of insurers. To
energetiic and capable canvassers certain success is assured.

For particulars as to territory and terms address,
J. H. BROCK, Managing Director, Winnipeg, Man.
JAMES McLENAGHEN, Manager for Ontario, Toronto, Ont.
JAMES LYSTER, Manager for Quebec, Montreal, Que.
ROBT. YOUNG, Manager for Maritime Provinces, St. John, N.B,

THE ONTARIO MUTUAL LIFE.

A Prosperous Home Company.

Assurance in force January 1, 1897.
Cash Income for 1896,

$20,001,462
760,403

Assets, December 31, 1696 ...... 3,404,907
Reserve for security of Policy-holders, Dec. 31, 189

ATIES' 4 PO COML..ovvirse  woierceerives cveeieeeeissseseeseersseane 3,176,716
Surplus over all liabilities, December 31, 1696, Actuaries’ 4 per

COML. .o tttiiittititeirees s ceeerieieeseeeenssaaneens 213,790
Surplus Government Standard Hm., 4% per cent. 358,800

This Company’s 20-pay Lite—156 or 20 year Survivorship Distribution—is the
most popular policy issued. Values handsome and guaranteed. Options many
and attractive.

Head Office, Waterloo, Ontario.

THE MERCANTILE LIFE

INS”RANG[ cﬂ INCORPORATED 1875
o Head Office, WATERLOO, Ontario
Subscribed Capital, $200,000 00

Deposit with Dominion Gov’t, 850,079 76

All Policies Guaranteed by the LONDON
COMPANY with Assets of sxs.%oo,(oo AND LANCASHIRE FIRE INS

WM. A. SIMS, President.
JAMES LOCKIE, Managing Director.

conomical Mutual

“eis%e ! Fire Insurance Co. iim.
Head Office, Berlin, Ontario

Ml“ual and cash systams Total Assets, Jan'y 1, 1896...8 286,118 79

Amount at Risk.........cccc..u.n 12,995,169 00

HVUGO KRANZ, Manager.

JOHN FENNELL, President. GEORGE LANG, Vice-President
W. H. SCHMALZ, Secretary

OHN SHUH, Vice-President.
. A. GALE, Inspector.

A. B. POWELL, Inspector,
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ONTARIO BANK.

The annual meeting of the shareholders of
the Ontario Bank was held at the banking-
house, Toronto, on Tuesday, 15th June, 1897.

Among those present were: Col. Sir C. S.
Gzowski, ADC., KCM.G, G. R. R. Cock-
burn, Donald Mackay, Hugh Ryan, G. M.
Rose, Hon. ]J. C. Aikins, S. Nordheimer, John
Hallam, A. S. Irving, C. S. Gzowski, jr., R. D.
Perry, D. Ullyot (Peterboro), F. M. Purdy and
others.

On motion, Mr. G. R. R. Cockburn was
called to the chair, and Mr. McGill was re-
quested to act as secretary.

Messrs. C S. Gzowski, jr, and F. M. Purdy
were appointed scrutineers.

At the request of the chairman, the secre-
tary read the following

REPORT.

The directors beg to present to the share-
holders the 40th annual report, for the year
ending 31st May, 1897, together with the usual
statement of assets and liabilities.

The net profits, after de-

ducting chargesof man-

agement, interest ac-

crued upon deposits,

and making provision

for all bad and doubtful

debts, were ..... ... 974,133 26
Profit and loss brought

forward from 31st May,

1896 .......iinnn 15,523 35
~—— $89,656 61

Which have been ap-
propriated as follows :
Dividend 24 per cent,

paid 1st Dec., 1896 i25,000 00
Dividend 2% per cent.,

payable 1st June, 1897 25,000 (00

Added to Rest..... . ... 15,000 00
Reserved for officers’

guarantee fund ...... 5,000 00
Written off bank premises 2,061 61

-~ —— 72,061 61

Balance of profits carried forward.. $17,595 00

The resolution passed at the last annual
general meeting authorizing the reduction of
the capital stock to $1,000,0 0, was approved
bv the Treasury Board on the 4th September,
1896, and the reserved dividend was paid on
the 15th October following.

A resolution will be proposed to the share-
holders asking them to authorize the payment
of $5,000 to a guarantee fund for the officers
of the bank, which it is thought advisable to
institute.

The bank premises and furniture account
have been reduced during the year by $2,061.61.

The Rest account has been increase | to $65,-
000, and the profit and loss account to $17,595.

The head office and all the branches have
been inspected during the year.

Considering the continued commercial de-;

pression the business of the bank has been
fairly good, and the profits have been satisfac-

tory.
All of which is respectfully submitted.
G. R. R. COCKBURN,

President.
GENERAL STATEMENT
Liabilities.
Capital stock paid
up ... el $1,000,r00 00
Rest .... ....... 65,000 00

carried forward 17,595 00
Dividends un-

claimed ....... 572 13
Dividend payable

ist June, 1897.. 25,000 00
Reserved for in-

terest and ex-

change ........ 44,247 53

——— — $1,152,414 66

Notes in circula-

tion .......... 803,919 00
Deposits not bear-

ing interest .... 873,441 36

Deposits  bearing
interest .. 3,743,876 57

5,421,236 93

$6,573,651 59

Gold and silver
coin .ovonennnn $ 105,766
Government de-

mand notes.... 368,673 00

THE

Notes of and
cheques on other
banks .........

Balances due {rom
banks in Canada

Balances due from
banks in United
States ........

Balances due from
banks in Great
Britain . .

Deposit with Do-
minion Govern-
ment for security
of note circula-
tion ...... ceus

Municipal and
other debentures

Call loans on
stocks and bonds

224,538 37
45,824 46

69,759 86

32,618 56

42,000 00
101,661 82

556,418 32
———— 81,547,256 19
Bills  discounted

and current,... 4,807,647 80
Overdue debts (es-

timated loss pro-

vided for)......
Real estate (other
than bank prem-
ises) ...e...nnn
Mortgages on real
estate sold ....
Bank premises (in-
cluding furni-
ture, safes, etc..
Other assets, not
included under
foregoing heads.

268 91

31,677 00
12,548 65

170,00 00

4,253 04
———— 5,026,395 40
$6,573,651 59
C. McGive,
General Manager.
‘Ontario Bank,
Toronto, 31st May, 1897.

After a few remarks by the president, the re-
port was adopted.

By resolution, the sum of $5,000 was granted
to the Guarantee Fund of the Ontario Bank.
¢ The scrutineers appointed at the meeting

subsequently reported that the following gentle
men were duly elected directors for the ensuing
'year, viz., Messrs. G. R. R. Cockburn, Donald
i Mackay, G. M. Rose, A. S. Irving, R. D. Perry,
y Hon. J. C. Aikins and D. Ullyot,

The new board met the same afternoon,
when Mr. G. R. R. Cockburn was elected
president, and Mr. Donald Mackay, vice-
president.

I
i

C. McGiLL,
General Manager.
Toronto, 15th June, 1897.

TRADERS BANK OF CANADA.

Proceedings of the twelfth annual general
meeting of sharcholders held at its banking
house in Toronto, on Tuesday, the 15th June,
1897.

The chair was taken by the president, Mr.
. C. D. Warren, and Mr. H. S. Strathy was re-
' quested to act as secretary, when the following
I statement was read :

'STATEMENT OF THE RESULT OF THE BUSINESS
OF THE BANK FOR THE YEAR ENDING 3l1sT
MayY, 1897.

Net profits forthe year, after making
provision for bad and doubtful
debts and reserving accrued in-

terest, amounted to ............ $41,799 97
Balance at credit of profit and loss
last year .. ........00 c.een 7.895 03
Transferred from Rest account .... 45,000 00
§94,695 (0
Appropriated as follows, viz.:
Dividend No. 22, three per cent,
payable Ist Dec., 1896 .......... $21,000 00
Dividend No. 23, three per cent.,
payable 1st June, 1897 .......... 21,000 00
Transferred to Contingent account
for bad and doubtful debts ...... 45,000 00

Balance at credit of profit and loss

carried forward .............. .. 7,695 00

$94,695 00

| After a careful re-valuation of the assets of
the Bank, and in order to provide fully for bad
"and doubtful debts, it has been necessary to
transfer from Rest account the sum of $45,000.

C. D. WARREN,
President.

!
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GENERAL STATEMENT, 31ST MAY, 1897,
Liabilities.

............ $700,000 00
Rest account .... 40,000 00
Dividend No. 23,
payable 1st June 21,000 00
Former dividends
unpaid ........ 254 16
Interest accrued
on deposit re-
ceipts ........ 3,866 38
Balance of profits
carried forward 7,695 00
—_— $ 772,815 54
Notes of bank in
circulation .... $676,195 00
Deposits  bearing
interest, includ-
ing interest ac-
crued to date .. 3,637,486 19
Deposits not bear-
ing interest .... 597,844 98
Balance due Lon-
don agents .. .. 202,514 04
————— 5,114,040 21

$5,886,855 75
Assets.

Gold and silver
coin ourrent .. § 108,307 66
Dominion Govern-
ment demand
notes ..........
Notes of and
cheques on other
banks ..... ..
Balances due from
other banks.. ..
Dominion and Pro-
vincial Govern-
ment securities
and other bonds
Call and short loans
on stocks and
bonds.... . .....

297,805 00
136,872 99
49,934 99
506,303 22

1,169,915 54

$2,319,139 40

Bills discounted
current ........ $3,375,693 96

Notes discounted
overdue (estima-
ted loss provided
for)..... Ceenens

Deposit with Do-
minion Govern-
ment for security
of general bank
note circulation

Mortgages on real
estate sold by
the bank ......

Real estate, the
property of the
bank (other than
the bank premi-

5911 75

33,100 00

359 78

10,000 00
Bank premises (in-

cluding safes, of-

fice furniture,

) werirnnnns 142,650 86

$3,567,716 35

$5,886,855 75
H. S. StraTHY,
General Manager.
Toronto, 31st May, 1897,

The usual resolutions were moved and
adopted.

Tne following gentlemen were duly elected
to act as directors for the ensuing year, viz.,
Messrs. C. D. Warren, Robert Thomson, John
Drynan, W. J. Thomas, C. Kloepfer, J. H.
Beatty.

At a subsequent meeting of the newly elected
directors, Mr. C. D. Warren was elected presi-
dent, and Mr. Robert Thomson vice president,
by a unanimous vote.

BRYAN'S NOTED METAPHOR.

It has been suggested by an American author,
who is also an actor, that W. J. Bryan proba-
bly absorbed his ‘ crown of thorns” and
** cross of gold” phrases from the old play of
Jack Cade, the Bondman of Kent, in which
Edward Eddy used to appear. One of the
speeches of the hero of the piece is as follows :
¢ Upon the brow of toil thou shalt not press
the crown of thorns; and the bondmen of the
soil shall not be crucified upon Mammon’s
cross.”—S¢. Louis Globe-Democrat.

Y .
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50 YEARS ™% SEMI-CENTENNIAL
(Canada [ ife A;Fs:{:ancc Company.

ESTABLISHED 1847.

President, A. G. RAMSAY, F.I.A.
Secretary, R. HILLS. Superintendent, W. T. RAMSAY.
Asst.-Actuary, F. SANDERSON, M.A., A.I A.

Incorporated

s @ Fire
and

WESTERN

ASSURANCE

{3 2N I N ) .
COMPANY Marine
i Gapltal Subscribed , $2,000,000 00
RO | GaphalPaidyp . . 100,000 00
Toronto, | jseats over . . . 2,320,000 00
Ont. Annual Income . . 2,300,000 00

Hon. GEORGE A. COX, President.
J.J. KENNY, Vice-Pres. & Managing Director. C. C. FOSTER, Secretary,

The Sun Life Assurance Co.

OF CANADA
Head Office - - MONTREAL.

W. T. McINTYRE, Manager Toronto District. . F. G. COPE, Cashier.

A. S. MAcGRrEGOR, Manager Western Ontario, London
W. H. HiLL Manager Central Ontario, Peterborough.
John R. REIp, Manager Eastern Ontario, Ottawa.

Position of Company, 318t P, ber, 189 :

A strong and popular Home Com- - e e -
pany—The only company in Canada com- ASSO'S, $5‘385'7’0
puting its reserveson the H.M. 4 percent. | Income for 1895 - - 1,528,054

basis. It thus offers the best security to
its policyholders.
ROBERTSON MACAULAY,
President and Managing Director.
T. MACAULAY, Actuary and Secretary.

Life Assur'ce inforoe - 34,764,840

HoN. A. W. OGILVIE,
Vice-President.

Not a Dollar of Interest goverdue Decem-
ber, 31, '94.

Not a Dollar of Interest overdue Decem-
ber, 31, '95.

Not a Dollar’s worth of Real Estate owned
in 1886-7-8-9-90-1-2-3-4-5, 10 years.

The Temperance and Gemeral Life Assurance Co.

HON. GEO. W. ROSS, President.
H. SUTHERLAND, Manaver.

LONDON & LANCASHIRE LIFE.

Head Office for Canada: Cor. St. James St. and
Place d'Armes, Montreal.
IFE Rate Endowment Poli- e OW Rates. World-wide Poli-~
cies a Specialty . . . . @ ctes. Absolute Security.

The Full Reserves under all policies are deposited annually
with the Dominion Government.

DIRECTORS
Sir Donald A. Smith, G.C.M.G., Chairman.
Robert Benny, Esq. R. B. Angus, Esq. A. T. Paterson, Esq.
B. HAL BROWN, Manager for Canada.
J. L. KERR, Asst. Manager for Canada.
Toronto Agents—S. BRUCE HARMAN, Cor. Wellington and Scott Streets-
CHARLES MORRIS. 122 Crawfcrd Street—W. C. EDDIS, 12 Adelaide St. East.

-+ British America

a lre
% i ASSURANCE |
i COY _mm M,
5 —— Tﬂhl Asse's . & |'454’654.84 AP

Losses Paid, since organization, . . $14,094,183.94
DIRECTORS:
J. J. KENNY, Vice-President.

Thos. Long.  John Hoskin, Q.C.,.LL.D,
Avgustus Myers. H. M. Pellatt.

P. H. S8IMS, Secretary.

GEO. A. OOX, President.

Hon. H. C. Wood. S. F. McKinnon.
Robert Jafiray.
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Think of the Business

To he Had in
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These provinces are covered by

THE MONETARY TIMES.
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AThe l:CdCral Lirc\ Head Office:
',‘ Assurance Co. . . g:::rlllion,

GQUARANTEE CAPITAL, $700,000
Surplus Security to Policy-holders, ... .. .. ..
Paid to Policy-holders, over .. .. .. .

. 8704,141 26
750,000 oC

Most Liberal Policies. Age having been admitted, there is no condition,
excepﬁnf the payment of Premiums, after the FIRST YEAR.
nquire for the * Accumulation Policy,” the “ Compound nvestment Policy "
or the “ Guaranteed Four per cent. Insurance Bond.”

DAVID DEXTER, Man’g Director.
JAS. H. BEATTY (Pres. N. W. Transportation Line), President.

Organized Incorporated
1792, JT94.

Insurance Co.

NORTH AMERICA

FIRE OF PHILADELPHIA MARINE
OCAPITAL ... ... ....... 83,0 000000,
TOTAL ASSETS 9,651,808.00,
NET SURPLUS............coooesesrccro..nn... 2,319,773.00,
MEDLAND & JONES, Agents, - - - TORONTO

Robert Hampson & Son, General Agts. for Canada,
MONTREAL.
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THE MONETARY TIMES

NORTH BRTISH & HERCANTIE

INSURANGE (}OMPANY,

—_—

ESTABLISHED 1809,

Fire Income 88,603,177
Income 4,498,943
Total Revenue..................... 813,102,120
Total Assets .. 858,998,248
Canadian Investments , 5,207,598

Resident Agents in Toronto:
GOOCH & EVANS

THOMAS DAVIDSON, Managing Director
MONTREAL

EBSTABLISHED 1720

Total . .
The London Funds . .
Assurance | gs000000,

Head Office Canada Branch, MONTREAL

FIRERISKS"O 6 00000O0O0O
accepted at current rates

E. A. LILLY, Manager.

Toronto—S. BRUCE HARMAN, Gencral Agent,
19 Wellington St. East.

SU

INSURANCE
OFFICE

FOUNDED A.D.
1710

FIRE

HEAD OFFICE

Threadneedle $t., London, Eng,

———

Transacts Fire Business only, and is the oldest
purely Fire Office in the world.

Surplus over Capital and all Liabilltles, exeeods
37,000,000.

Canadian Branch:

15 Wellington St. East

TORONTO, ONT.

H. M. BLACKBURN, ., . . Manager
H.¥. PETMAN . . . . Inspector
HIGINBOTHAM & LY. N, Toronto Agents

Telepb-
Ageuts wanted in all Unrepresented
Districts.

anashirc

Insurance Co.
Of England

Capital and Assets Excesd
$20,000,000

Absolute Security

600000

CANADA BRANCH,

Head Office, TORONTO

J. G. THOMPSON, Manager,

R. C. WELCH
A.W.GILES | Inspectors.
agents for Toronto—Love & Hamilton, 59 Yonge St.

Standard Lif

Established 1825. Assurance Co.
tead oo, Cannda:  of Edinburgh

oo $41,200,000
..o 12,500,000

Invested Funds
Investments in Canada....
Low rates.. Absolute security.
Unconditional policies.
Claims settled immediately on proof or death and
No delay.

J. HUTTON BALFOUR,
Superintendent

CHAS. HUNTER, Chiet Agent.

Liverpool & London & Globe Insurance Co.

verenrnnaninieen 857,314,280
crreecen e 2,110, 00
Heap Orrick, CANA: ancﬂ, MONTREAL.

DIRECTORS.—Edmond J. Barbeau, Esq., Chairman ;
Wentworth J. Buchanan, Esq., Deputy Chairman; A. F,
Gault, Esq., Samuel Finley, Esq., E. S. Clouston, Esq.

Risks accepted at Lowest Current Rates, Dwelling
Houses and Farm Property Insured on Special Terms,
JOS. B. REED, Toronto Agent, 20 Wellington St, East.

G. F. C. SMITH, Chiet Agent for Dom., Montreal.

W. M. RAMSAY,
Manager.

LONDON &
LAQ/CASHIRE

Insurance Company.
Assurance Co.
of..

Northern &5

Canadian Branch, 1724 Notre Dame Street, Montreal.
1895
Capital and Acvumulated Funds, $38,355,000;
Annual Revenue frcm Fire and Life Premiums and from
interest on Invested Fuuds, $5,715,000; deposited with
Dominion Government for Canadian Policyholders,
$200,000
G. E MosEerLy,
Inspector.

E. P. PEARSON, Agent.
Toronto

RoBT. W. TYRE, Manager for Canada.

UNON ASSURANGE SOCIETY

OF LONDON, ENGLAND,.

Queen Anne

A.D.

T. L. MORRISEY, Resident Manager,
Cor. McGill & St. James Sts., Montreal

Buardia" FIRE AN!?I}EUFE

ASSURA
Hi
CAPITAL, $10,000,000

. Of London, Eng.
Funps 1N HAND ExCEED $22,000,000

Head Office for Canada:
Guardian Assurance Bldg., Montreal

. E. P. HEATON, Manager
G. A. ROBERTS, Sub-Manager

Toronto Office, Cor. King and Toronto Sts.

HENRY D. P, ARMSTRONG,

Phone No. 450. General Agent.

Count No The Cost

Of keeping in torce an Investment Policy ot insur-
ance, as, whether the insured lives to the comp'et'on
of the investment period or not, the amount piyabie
to him if he survives the period selected. or to his
beneficiary, if his death occurs prior thereto, is a
large return for the amount invested.

The Compound Investment Policy
ISSUED BY THE

North American
Life Assurance Co.

Toronto, Ont., is a very attractive, liberal and re-
munerative form of insurance. It specially pro-
vides for the loan to the insured, it desired, of all
premiums beyond the 10th, and should death occur
thereafter, the full amount of the policy becomes pay-
able, premiums loans, if any, being ‘cancelled. It
farther provides tor the return of the 11th and
subsequent premiums, together with the full face of
the policy, should death occur after the 1i th year and
within the investment period selected. Pamphlets
explanatory of this advantageous form ot investment
insurance, and ropies of the last annual report of the
Company, furnished on application to

Wm. McCabe,
Managing Director.

British Empire
Mutual Life

Assurance Cempany
Of London, Eng.

Established
Half a Century. e

SPECIAL ADVANTAGES:

(N X ]
All Profits Belong to Members.
Liberal Bonuses equitably apportioned.
No Personal Liability ot Members.
Low Premiums,
Large Reserves for Liabilities,
Non-Forfeiture and Indisputable Policies.
Liberal Surrender Values.
Immediate Settlement of Claims.
Invalid Lives Insured on Equitable Conditions.
Early Assurances for Children.
Long Term Assurances, with option of continuance.
Temperance Section, yielding increased bonuses.

Head Office, Canada, MONTREAL.

F. STANCLIFFE, Manager.

phmnix
Fire Assurance Co.
Of London, Eng.

PATERSON & SON,
General Agents for Dominion
Montreal, Que.

Agents wanted.

Established 1782,

For Protection

An Instalment Policy in

The Manufactarers Life
* % Insurance Company

guarantees a stated income for a specified num-
ber of years. Costs less than straight lite
insurance, but has all its benefits.

Apply to Head Office, Toronto, or your local
agent.

J. F. JUNKIN,
deneral anager.

GEO. GOODERHAM,
President.



