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INTRODUCTION.

Believing that the Dominion hasarrived at a pzriod in her history
when the ever-widening sphere of her trade and commerce, the
rapid development of her mines and manufactures, and the self-
reliance born of her finauncial and commercial prosperity may be
relied upon to furnish ample material for a Monthly Periodica’,
dzvoted entirely to thase important interests, the publisher has con-
sidered it opportune to enter upon the publication of such a Jour-
nal, with the object in view of placing on pz2rmanent record all
facts which evidence her rapid advanceme:nt.

The natural rescurces of the Dominion, the extent and value of
which must be regarded as the great sources of our present and
future prosperity, have received our constant regard. ‘Their
development, whether in respect of the produce of the soil, mine,
or forest, has always been watched with close attention, and of
such points we have endeavored to furnish early, extensive and
reliable information.

Next in importance, hut intimately connected with the above,
must be considered the manufactures of the Dominion. In
everything connected with the advancement of the various
branches of Home Industry we have taken a deep interest, and it
has been our endeavor to keep abreast of the times in all matters
appertaining thereto.

The monied institutions of most commercial countries, when
properly conducted, are an admitted clement in advancing their
material welfare. Thisis particularly so as regards th2 Dominion
of Canada, whose Bauking and Loan Associations have ever
maintained a stability in marked contrast with those of most new
countries, where bank failures and fraudulent management have
done much to injure their prosperity at home and their credit
abroad. Ithas, therefore, been our care toreport from time to time
the proceedings and financial condition of our Bank and Lo:n
Cowmpanies ; to criticize them when deserving of criticism, to defend
them when undeservedly or maliciously attacked, for from such
attacks the whole commercial community may ultimately suffer.

To those engaged in business, a knowledge of commercial law
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is of great value, not so much to aid them in deciding diffi-
culties in which they may have become involved, as to enable
them, in their daily transactions, to follow a strictly legal course,
and thereby avoid the annoyance and loss to which ignorance of
such matters often subjects them. It has, therefore, been our care
to supply in the successive issues of this Journal articles on impor-
tant points of Commerciai Law, giving at the same time concise
accounts of important legal decisions which affect mercantile
interests.

The other subjects which have engaged our attention—naviga-
tion, canals, rail oads and insurance—are all important auxiliaries
to trade and manufactures, and should in consequence reccive
their due share of attention.

In treating of these various matters we have not identified ovr-
selves with any party; nor have we advocated any secticnal
interest. The Dominion of Canada has been the ficld of our
labors, and its remotest corners have found their interest repre-
sented in our pages.

From the liberal assistance which we have received at the
handsof the principal merchants and bankers of the chief cities
of Canada, we have good reason to hope that this work will
be amply supported, and in return for such support we pledge our
time, labor and resources to make the MERCHANTS' AMAGA-
ZINE a valuable work of reference, an interesting journal, and
a fearless advocate of all commercial interests.

It may be considered by seme that the various trade journals
published weekly throughout the Dominion proviuein a measure
for the object the Publisher has sought to attain. The experience
of merchants, capitalists and bank managers. however, leads to a
different conclusion. The necessity frequently arises of referring
to many matters considered in such weekly journals; this has
proven the need of a handy and permanent volume containing
such information, carefully indexed, as is found of constantly
recurring interest. The MERCHANTS MAGAZINE, bound
half-yearly and of convenient form, will be found to satisfy this
need. Within its covers will be recorded the various Bank,
Insurance and other like reports; the spirit of the weekly Trade
and Financial press, condensed or amplified for future reference ;
and a resum¢ of Commercial Law, sudden recourse to which may
be of advantage to commercial men.
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EDITORIAL COMMENT.

MoNTREAL, 31st March, 1Sgr.

MOXNEY AND EXCHANGE.—The condition of the money market,
both here and at other financial centres of the Dominion, has been
one of quietness during the month, the banks apparently having
ample funds to meet all legitimate mercantile demands ; and owing
to the comparatively small amount of speculation in stocks and

bonds, call money has been easily obtainable at from four to five

per cent. The month ended, indeed, without even the ordinary

pressure which is incident to that period. The bank statement

for February was, upon the whole, a satisfactory omne, as will be

seen by the figures appearing elsewhere. The only unfavorable

item was an increase of $108,278 in overdue notes, unsecured, a
change which bankers will readily understand resulted from the
somewhat numerous mercaztile suspensions during the previous

month. There was an increase in specie of §33,244 and of Dom-
inion notes of $332,301. Foreign balances increased $9357,681,
while balances in Great Britain were lowered to the extent of
$133,932. Loans on stocks were reduced by $167,583, and stood at
$13,081,052. There was a decrease of $324.202 in current dis-
counts and of $1,019,411 in loans to commercial corporations.
‘The circulation had increased $263,660, which is likely to be fur-
ther increased during the present month. Compared with the
corresponding period of 1890, there was an increase of $1,300,000,

A
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the figures standing at $31,9235,749 : indicating, in spite of the gen-
eral complaint of hard times, considerable activity. There was a
decrease in current deposits of $1,820,526, which about balances
the decline in current loans; while deposits at interest showed
a further increase of $547,548,—a satisfactory record at this
season of the year.

The market, both in sterling and New York exchange, has
ruled quict, without important change during the month, while
there has been no change in the Bank of England rate since it was
reduced from 313 10 3 per cent. early in February. The liquida-
tion of several insolvent estates, in the failure of which a large
number of small traders have been involved, has had a depressing
effect in Lusiness circles, and has no doubt operated to some
extent in checking the advance in bank stecks usual at this sea-
son of the year. ‘The month, however, closes with a better feel-
ing, and unless fresh disasters occur during the month of April, a
more hopeful future may be looked for. T.c Montreal Clearing
House returns for this month, which appear elsewhere, show a
gratifying increase over those of last year.

Tne S1ATE oF TRADE.—The state of trade can be fairly esti-
mated by reference to the failure list for the quarter just closed.
According to the reports of Dun, Wiman & Co., the failures of the
past three months, though less numerous than in the same period
of last year, show a greater aggregate of liabilities. The totals
for the Dominion are 536 failures, with liabilities of §5,738,000 as
compared with 630 failures, and $35,485,000 liabilities in the three
months of 18go. A decided improvement in the condition of
trade is apparent, the published tables showing a material
decrease in every Province, save Quebec.  The figures in cach pro-
vince for the past quarter are as follows :—

PROVIXCE. No. of fatlures. Amount Liabilitics.
Ontario..cceneeeseseresencennes 248 61,847,259
QuUEbEC ceeenenranaaianes cenaes 216 3,203,780
New Brunswick.......... . 2 139,559
Nova SCotial ceceeectvacananns 39 214,200
P. E. Island..ccoeeennenae 3 34,600
British Columbia .....eee 5 31,600
Manitoba..ceeveeeess ceieenens 19 203,196

A decrease of 105 in number and of $603,741 in amount records
the improvement in Ontario, while Quebec shows an increase of
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22 failures, with $832,000 added to aggregate liabilities. Notwith-
standing these unfavorable items, trade in Qucbec is slowly
recovering from its state of lethargy—and the excess of liabilities
is to he attributed to the unfortunate McLaughlin collapse and
the smaller firms that were drawn into the ruin,—firms that
should, in reality, be considered as branches of the parent house.

The evils of the long credit system appear to have overtaken
the dry goods trade, and many formerly sound and wealthy whole-
sale houses have gone to the wall within the past three months,
involving in their ruin a full hundred of lesser firms. Could a
workable method be devised to deal with the disposal of bankrupt
stocks, the trade would ere this have risen buoyant, like a vessel
jettisoned of a cumbersome deck-load ; but the lack of any such
plan has had a still further depressing influence. The throwing
upon the market of bankrupt stocks, aggregating hundreds of
thousauds of dollars in value, has tended to still more demoralize
trade. ‘The failure of Boyd Bros. in T'oronto was quickly followed
by an auction sale of the stock on hand, and a few days later the
purchasers vaunted in the clearing out of over $33.000 on their
opening day. The prices realized need not be stated ; they were
so seductive, that all bargains were rapidly snapped up by retailers
and jobbers, to be re-sold at a fair margin of profit in competi-
tion with legitimate trade.

Other credit lines have not suffered to the same extent as has
dry goods, while in wholesale groceries there has been no impor-
tant failure to record. Exporters of natural products find little to
complain of. The lumber trade shows signs of renewed activity-
The prospects for the summer's shipment of cattleis encouraging,
and dairy products of last season’s make are all well cleared, with
high prices to start the new make.

OUR WEEKLY CONTEMPORARIES.—The weekly stock and bond
Teports, for which our trade and financial contemporaries find space,
call for revision. Accuracy is an essential in all matters relating
to finance ; and a journal, jealous of itsreputation, canill afford to
publish,issue after issue, inaccurate statements regarding the capital
or teserve funds of our various banking and loan associations.
To instance the careless manner in which the leading trade papers
seek to furnish financial truths, we need but call attention to the
figures given in the Reserve column of the tablesmentioned. Out
of thirty banks whose stock values are given weekly, the Reserve
funds of no less than sezenieen have not been corrected for a long
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time past, and the amounts credited should in the aggregate be
increased by a sum over sufficient to establish a new association.
We commend this to the attention of those i-terested. Errors
cannot well be avoided, but constant revision will aid in setting
matters right.

Porrrrcal, Sciexce.—A forward step has been taken by the
bankers’ section of the Toronto Board of Trade,through whose liber-
ality the endowment of a scholarship in political science has been
offered to the University of Toronto. The conditions are that such
scholarship be given upon the results of the examination of the
first year for the department of political science, to students who
shall declare their intention to take the lectures and examinations
of the second year in that department. Mr. B. E. Walker, writing
on behalf of the seven contributories, offers as a suggestion, that
since many lads, intended for a business career, are unable to take a
full Arts course at the University, a certificate should be furnished
w such as may take a shorter course. On their part the banks
undertake * that in appointing bank officers they will, ceteris pazi-
bus, give a preference to persons presenting a certificate of having
taken the first two years in the honor department of political
science.”’  ‘The tendency of this action will be to raise the stan-
dard of bank officers, in the sense that a knowledge of the history
of finance, and of the sound principles which underlie political
economy, must ahways give added vigor to an intelligent and cau-
tious official. No amount of theorizing can replace the practical
common-sense required of every bank officer, but a knowledge of
how financial crises have been met in the past may often suggest
a line of action in the future, in cases of greater or less importance,

THE GrRaND TRUNK RarLway.—The merry war now being
waged between the Canadian High Commissioner and the
management of the Grand Trunk Railway shows no signs of
abatement. Additional interest thus attaches to the half-yearly
meeting of the company, to be held in London on Tuesday, 14th
April, and at which the charges made by Sir Charles Tupper
will doubtless receive due attention. Itis unfortunate for Sir
Charles that his now famous Amherst speech found utterance,
not during the heat of the electoral struggle, but in the calmand
flush of victory. The charges made by him in his attempt to
impeach the management of the Grand Trunk are of too serious
2 nature to be made light of by those against whom they were
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directed, and a very clear light should be thrown on the motives
which lead up to such a wanton attack. 7The published corres-
pondence sugzests a possible ground of irritation; but to accept
such' suggestion is to concede that the High Commissioner acted
with less than his usual caution, to the extent of endangering an
accorded reputation, with nothing of equal value in the balance.
WWithout entering into the question of how far the facts alleged
gave Sir Charles the right to call the Grand Trunk authorities to
account in the virulent manner in which he did, it must be con-
ceded that nothing could have been more advantageous to the road
than the policy of its advisers. Inter-state traffic forms fully 35
per cent. of the entire earnings of the Grand Trunk, and the bond-
ing privilege is to it a valuable franchise. Owing to the serious
competition due to the side-tracking of its lines in Ontario by the
Government favorite, under subsidy, the Grand Trunk has had a
hard task to keep up its net earnings. Policy is guided in mun-
dane affairs by selfinterest, and worldly wisdom suggested the
policy ascribed to the administrators of the road. The Canadian
Pacific was, in like manuer, led to espouse the party to which it
had been accustomed to look when in financial straits, and yet the
action of its advisers seems to have escaped the notice of Sir Charles
and his colleagues.

T'he immediate effect of thisill-advised attack was to depress the
stock of the Grand Trunk on the London market ; but so rapidly
did the re-action set in, that at present writing no depreciation is
apparent, save such as may be ascribed to other and more potent
causes. The prompt and manly indorsement given by the board
in London to the Canadian management has tended to greatly
strengthen the position of the road, and calls for commendation.

SiNGLE NauME Paper.—The practice of lending money on
single name paper is said to be on the increase in many of the
trade centres of Ontario, and to this plain departure from the-
true principles of banking many of the evils which cause demor-
alization in trade may clearly be traced. Over-production and
over-trading thus receive encouragement, and the practice is so
perniciousinresult that it should be sparingly followed, if atall. In
Toronto, bankers are reproached for adopting American methods,
and lending from $100,000 to $130,000 to individual merchants,
allowing the latter to keep their customers’ notes in their own
possession. ‘The indiscriminate distribution of credit must always
be asequel, aud the remedy for the evils of the long credit system
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now in the hands of the banker, he thus permits to eludehis grasp.
The merchant or manufacturer, himself accorded an unlimited
time credit, and no longer called upon to provide out of his own
reserve capital for such of his customers’ paper as may on ma-
turity call for retirement at his hands, is lesslikely to enforce col-
lections, while more inclined to push his sales beyond safe limits.
What results ? The utter demoralization of his own business ; and
ultimately, the throwing upon the market of his bankrupt stock,
inflicts a serious blow to the industry or special line to which his
attention is devoted. A banker is a safe adviser to whom a
customer in doubt often turns for assistance. How can his advice
be trustworthy, unless he has been in constant touch with the
nature of the class of buyers with whom his customer is dealing.
Many a merchant has received seasonable notice from his banker
of the risk the former is running in extending credit to a firm
known by the latter to be slowly drifting on the rocks. A
peremptory refusal to discount any more of such paper, should the
warning not be heeded, is a final resort to persuade the customer
against himself. Again, no prudent house will extend absolute
power in the matter of sales to its travelling represeatative ; why,
therefore, should a banker risk the funds under his control, placing
blind reliance on the statements furnished by his client, whose
views must always be of a roseate hue.

TARIFF MODIFICATIONS.—It cannot be denied that an under-
current of opinion has set in in the direction of tariff reform.
It is felt that, in some cases, the tariff as at present maintained
has gradually become identified with the interests of a class
rather than with the interests of the country as a whole. Where
a great and prosperous industry has been brought into exis-
tence by the gov rnment policy, giving fair and reasonable
profits to the capitalist, fair wages to the artisan, a good market
to the farmer, and a good article at fair prices to the consumer, no
change could be for the better. But in all cases in which the cost
to the consumer of any article has been made altogether out of
proportion to the benefits indirectly gained by the community as
a whole, reform is urgently called for. It is asserted that among
other articles the duty on sugar and tobacco should be lowered ;
and that out of the manufacture of these, a profit is being rapidly
made, which is out of all proportion to the value of such manufac-
tures to society at large.

Extraneous circumstances at times force upon a government the
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necessity of modifying its tariff. At the present moment the
action of the United States in removing their late duty on raw
sugar has placed our Government in such a position. It is con-
sidered absurd to expect that the people of Canada will submit to
a policy which compels them to pay perhaps 2 cents per pound
more for their refined sugar than the American people are paying.
‘While to maintain the present tariff is to put a premium on smug-
gling. Thealternative of following the lead of the United States,
and abolishing the present duty of 2 cents per pound on raw
sugars, would benefit the community without lessening toany great
extent the profit of the refiners. The Government alone would suf-
fer by a loss of revenue, amouniing to close on $3,000,000. Itis
true that by maintaining the old duty and lowering the tax on
refined sugars, the Government would still retain its revenue and
the refiner be compelled to lower his price to offset American com-
petition. ‘This would, moreover, give continued life to the strag-
gling effort to establish the beet root industry, without the necessity
of a bounty. Inthe event of a removal of the raw sugar duties,
the Government will have to meet a shortage in the revenue.

Direct taxation to that end will prove a difficult matter to satis-
factorily adjust. Man is prone to grumble at any tax which he
may be called upon to pay directly to a government. With-
drawn from his little savings, any such payment assumes a very
realistic shape ; whereas the unccnscious contribution which he
may be continually making as the consumer of taxed articles
remains void and without form. We doubt that direct taxation
will ever find favor with the present Government, and in such
event look to a tax on tea or some other similar article to recoup
the exchequer. The question is one difficult of solution, and can
only be dealt with after the fullest discussion and the hearing of
those directly interested in the various branches of this important
industry.

TaE NAYIONAL AUSTRALIAN CONFERENCE.—Monday, March
2nd, may be considered a memorable day in the history of the
British Empire. The representatives of the seven Australian
Colonies met on that day in Sydney, to frame a constitution for a
new confederation in the southern seas, toinclude Tasinania, a large
share of New Guinea as a subordinate territory, and ultimately
New Zealand. To Sir Henry Parkes is due the idea of a federal
constitution with a legislature and executive, and to his energy
also the successful initiation of the scheme is to be ascribed.
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According to advices received, opinion seems divided asto the
nature of the constitution to be adopted. A number of the dele-
gates are favorable to that of the United States, whilst others
warmly support the example set by our own Dominion. Free trade
within the Confederation with protection against the world has
been practically agreed upon, but the range of tariff has been a
question calling forth great diversity of opinion. Some of the
colonies declared in favor of a simple tariff for revenue only.
Victoria, ultra-protectionist, whose industries have grown to a
marked extent, stands out. on the other hand, for substantial pro-
tection, and through its delegates has even gone so far as to favor
the gradual vearly reduction of existing tariffs,in place of immediate
free trade within the confederation itself. A satisfactory adjust-
ment of the points of differeace, based on the suggestions of the
premier colony, is anticipated, and the fact of federation is looked
forward to at an carly day. When that day dawns the Common-
wealth of 3ustralia will be inaugurated with a most imposing
ceremony, toth by land and sea; the fleet of war-vessels, now
being builtin Great Britain, for and at the expense of the Australian
colonices, thundering forth a Ioyal salute in honor of the new arms
quartered on the old flag.  The Federal Government will prob-
ably be entrusted with the customs tariff, regulation of externzl
trade and commerce, Gefence, posts and telegraphs, marriage and
divorce, currency and banking, fisheries, beacons and buoys,
quarantine, patents, census and statistics.

REPORTS AND MEETINGS.—Oue of the main objects sought
to be attained by the JErRcHANTS MacaziNg calls for special
reference-  Every business man, be he merchant, banker or
capitalist, has constant need of a volume to which he can con-
vemently refer when secking to note the progress of associations
in which he finds himself more or less interested.  The bank
president or manager, desiring to compare the periodical state-
meat of a kiudred institution with his own, or to nnte the
progress that is being made in the various joint stock asse-
ciations of the country, has now no hands velume to which
e can tum, at a memeat's sotice, in scarch of the desired
infrrmation.  To say that the daily or weekly press contain ail
that can be desired in this connection is to credit the busy banker
not enly with a spare hiour or two on every occasion, on which
such information is sought, but als» with a paticnce worthy of the
Matriarch of old.  If the special number, put aside with great care
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in anticipation of just such a moment, has not disappeared from the
bulky mass to which reference is being made,—unaccountable
perversity,—the finding ofit is at best a tedious labor.

Our object, therefore, is to make good this deficiency, and to
supply within the covers of this MAGAZINE, Znfer alia, the annual
reports of every joint stock association acting under Canadian
charter, whose statements are made public for the use and infor-
mation of sharcholders and the community at large. In our
endeavor to thus provide a handy work of reference we confi-
dently enlist the cordial support of those in whose hands the
administration of these various companies is entrusted.  If noth-
ing more, an encouraging word will show an appreciation of our
efforts.

The refusal of support will not in any way detract from our
giving cach and every statement the fullest and ablest considera-
tion. Thisassurance 1s drawn from us reluctantly, we had rather
so small a matter were taken as granted in all journalistic cnter-
prise, but the methods which find favor in certain quarters urge it
upon us. Weaim to supply awant, and are animated by the
hope thatwe will erc long fill a recognized place in the list of
journals to which such reports are sent ammualiy for publication.
A fair and reasonable return, we believe, will always be given for
services rendered ; but as minds are differentiy constituted and
affairs areseen in different lights, according to the vision of the
viewer. we expect to mectat times with a diversity of opinion as
to the value of the service rendered.

CrsTom Horse DisrrTeES—The Commissioner of Customs,
under date of the gth March, hasissued, for the information of the
collectors of customs, a pamphlet, containing the more important
decisions rendered between Qctober; 1887, and the 28th March,
1590, the latter being the date when the Tariff Act of last Session
came into force. This draws attention to the mcethods adopted by
the Government in the matter of confiscation for violation of the
castoms law. Disputes with the department have already a recog-
nized place among the causes of failure. for several large impor-
ters, whose heavy failures have Iately disturbed the commercial
atimosphiere, trace the origin of their troubles to the unwammantable
action of over-zealous and interested customs officials.  Suspicion
of sharp practice naturally attached to a charge of under-valuation,
however unfounded, and a deathblow to  credit results. That
conflicts between the customs department and the importer should
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arise is not matter for wonder. Ambiguities in the tariff cannot
well be avoided. How to deal with such cases is the question.

No vne will dispute the suggestion that so soon as ambiguities in
the different sections of the Act classifying the goods and specifying
the duties are cleared up, full information should at once be given
to guide both officer and importer in the future. The system
adopted by the United States has been urged as worthy of consi-
deration in this connection, and offers a sure guide to direct impor-
ters inmaking their entries. A record is kept ofall disputes, and
if the pretentions of the importer are colorable the matter is
settlud in an cquitable way-  Then the Government issues a slip
explaining the section under which the confusion arose, and this
goesm record likeajudges decision to guide other juldges.  These
slips are at once forwarded to every collector who, besides having
the bare Tariff Act, has these judgments of the department to guide
him in receiving entries.  The memorandum recently issued, as
above mentioned, partakes to a slight extent of this nature, but
its publication is dilatory and lacks explicitness.

It is to beregretted thatin all conflicts between the Government
and importers the customs officials take a partisan view. a great
source of injustice to the public. They seem to ignore the fact
that they really serve the public, and lonk only to the interests of
the Government from whom they old their positions.  Instead of
takiny a judicial view of the dispute, they Innk at it only from the
Governnment's] standpoing, and constitule thanselves advocates
Tather than judges.

The absoiute necessity of a customs court has already been urged
upnn the Geovernment, the too interested agents of which are
blined-1 by a valued zeal, butno member of the house has seen fit
to give the subject his undivided attention, witha firm determina-
fion tn attain the desived goal- Imporiers as a rule are free
traders, their influence with the Governnent of the day is slight,
and their interests do nnt receive the careful and impartial atten-
tion that is thair due.  This whole matter invelves the commercial
prospenty of the Dominion, and we are sure will find a zcalous
expouent before Tong.

1 CneesE TRADE—A circular letter has been addressad to
the factory men of Canada by the chieese crmnittee of the Home
and Foreign Preduce Exchange of London, Eng.  Its objectis
the betterment of trade with Canada, and a few pertinent sugges-
tions are offered touching certain improvements that scem desir-
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able in the mutual interest of those concerned. Our cheesemakers
are considered to have arrived at a stationary period in their his-
tory, if indeed a retrograde movement has not been entered upon.
Last segson’s make is stated to have shown a tight, hard, unkind
curd, and a dryness which in some cases created a suspicion of
skimming. With scarcely an exception the factories marketed
their make unripe, a course likely to create a prejudicein the mind
of the English consumer against foreign cheese.  The temporary
advantage gained by selling an extra quantity oa a rising market
may thus lead to a permanent evil.  English makers are rarely
templed to “let go,” until the cheese are, as they lerm it
“*ready.” No certain method, moreover, appears to have been
followed with regard to coloring. Not only was this latter some-
what erratic, but in many cases the coloring was ton high and
red. whereas the outlet for such is being more contracted every
year. A complaint is also made that in sections cast of Toronto
the boxing of cheese showed a decided deterioration. .\ valuable
article like cheese is at least worth a good package, and factory-
men should make this point a particular study. Careful testing
by leading houses in Londo: has shown, on averages heing taken,
a discrepancy totally impossible to comprchend.  The matter of
weights is always serious, and all questions on this peint should
be avoided if possible. The Produce Exchange in thus dealing
with the cheese trade aim only at the permanent improvement of
the interests involved, and their observations should command
careful attention at the hands of the cheesemakers of Canada.

Baxr Avpits.—The question of bank audits has again been
engaging the attention of the Canadian Institute of Chartered
Accountants, nntwithstanding that this question is considered to
have received its quictus during the consideration last year of the
new Bauk Act  The minister of finance, after having thoroughly
deait with this proposed chaage in the provisions of the Act, and
having given it due deliberation after the interview with the
bankers' delegation, decided that the scheme xwas not practicable.
The objectionable clauses were therefore struck from thie bill, and
in its amended form itpassed into law, to be the charter of Cana-
dian Banks for ten vears from the 1st July next. The proposal,
therefore, that the Institute should move in thedirection of having
the chartered banks subjected to 2 monthly audit, such audit to
be made by a member or nmembers of the Institute in the interests
of the public, is not likely to lcad to any alteration in the present
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law. ‘T'hat unsurmountable difficulties lie in the way of such an
audit cannot be denied. In a system such as Canada has adopted,
where branch banks outnumber in the proportion of five to one
the parent institutions, balances change daily, and it would seem
almost impossible for them to be verified. Much more to the point
is the suggession made by a director of a manufacturing company,
whose charter contains the provision that the auditor shallin all
cases be a chartered accountant, viz: that in submitting copies of
their balance sheets to the banks with whom they do their busi-
ness, such banks should require these documents to be certified
by a properly qualified auditor.

We commend the remarks attributed to Mr. H. W. Eddis, presi
dent of the Institute, whenhe says: ‘“ In the caseof private firms,
the nature and extent of an auditor's duties can be defined by the-
wishes and directions of the parties themselves, but with public
companies the office assumes far greater importance.  He must in
the latter case look after the interest of the gencral body of share-
holders astheir chosen representative, regardless of personal feeling
or advantage. He must guard against captious criticism on the
one hand and undue laxity on the other. Inan insuraunce com
pany, while it is not expected that an auditor will be familiar with
rates of insurance, it comes within his province to see that the
question of carned and unearned premium is properly deailt with.
In 2 manufacturing or commercial company,, while it would be out
of place to criticize the process of manufacture or prices of goods,
it is incumbent to sec that the profit is correctly arrived at, and
not based on a fictitious valuation of goods carried over at the
close of the financial »ear. The bona fide nature of all securitics
snust be arrived at, and any irregularities which may arise in the
course of the audit called to the attention of the manager. The
point of the remarks was that certifying to mere clerical accuracy
is far from constituting the whole of an auditor’s responsibilities
and duties. The one great object of the Institute is ta afford the
puliic a guirantee as to the qualification ~fits members, but it
ust not be supposed that mere membership in the Institute con-
stitutesany guarantee of efficiency unless accompanied either by a
certificate of conipet ey or a diploma of fellowship.”

TRADE wITH THE WEST INDIES.—The encouragement of trade
with the West Indies hias been the subject of considerable discus-
sion of late, owing to the attempt of the Dominion Government
10 establish reciprocal trade relations with these Islands, and the
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opportunity offered our mierchants and manufacturers to display
the quality of their wares at the Exposition, now being held in
Jamaica. The Government effort does not seem likely to lead
to any definite result, several of the colonies visited by the Cana-
dian commissioner having already declared against the proposals
suggested by him. More permanent results are to be noted in
connection with the private enterprise of Canadian exhibitors.
The extent of this West Indian trade is, however, over-estimated,
and even if some sort of reciprocity were established, the benefits
to be derived therefrom would not reach the extent looked for in
certain quarters. In certain lines, natural products more espe-
cially, a profitable trade would undoubtedly be opened up; but in
others, such as cottons, boots and shoss, and other like commodi-
ties, the English manufacturer would prove a competitor impos-
sible to over-reach. At present cotton goods and most kinds of
dry goods are selling in Jamaica and other islands at lower figures
than rule in Halifax, our nearest port. To open up a constant
trade in such natural products as flour, butter and cheese, special
attention will have to be paid to the peculiar nature of the demand
and to climatic influences. Packages also will need to be of a
different description. The question of freights, an item of consid-
crable mnoment, has likewise to be taken into account, for with
New York freights at least fifty per cent. Jower than Halifax can
offer, actual prohibition stares the exporter in the face. An era
of lower freights will, therefore, have to be inaugurated. Todiscuss
this important subject at length would require more space than
is at our disposal. A mature consideration of all the points in
issue would appear to lead to but one conclution. No reciprocity
treaty of any great value to Canadian exporters is likely to resuit
from the Government mission ; but with a lowering of present
freights, and attention to the quality of the articles exported, we
may hope to secure a good share of the trade in such natural pro-
ducts and manufactured goods as are now shipped from Awmerican
ports, aud this even if no change is made in existing tariffs.

CaxapiaN SecrriTi=S 1N LoNpon.—The principal feature with
regard to Canadian securities in London for the past month has
been Canadian Pacific, with considerable activity showing in
Grand Trunk. Both stocks fluctuated according to the extrane-
ous circumstances brought to bear upon them, the Dominion elec-
tions being not the least of these. The month opened with
Canadian Pacific firm, and exhibiting an upward tendency,
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extensive buying characterizing the first week’s business. ‘The
traffic returns of this road having shown a very large expansion
for January and February, and the working statement for January
noting a reduction of about 434 per cent. in the cost of working,
inspired fresh confidence in its stock. The result of the elections
of March sth set at rest the uncertainty which had tended to
depress the market, a victory for the Liberals having been regarded
as likely to prove detrimental to the interests of the company.

On receipt of advices from Canada, noting the return to power
of Sir John Macdonald, the price, which had been forced down t>
771{, rose steadily to nearly 79 ; but a reaction setting in, the week
ending March 12th closed with quotations 77}4. From that date
Canada Pacific has moved up steadily, closing on the 31st March
at 80, according to cable advices. The market was sustained
during this period by the rumored negotiations between the
C.P.R. and the New York Central, the confirmation of which
added strength to the market on closing.

Grand Trunk shares have exhibited a general weaknesz:  This
has been due to the unfavorable traffic returns, which con-
tinue to show a decrease in the gross earnings of the com-
pany compared with those of the past vear, as well as to
the injury caused by the attack of Sir Charles Tupper on the
management of the road at Amherst, N. S., March gth. The
active part taken by the company in the late elections, according
to rumor. was considered as likely to lead to a bitter feeling
between the Government and the Grand Trunk. During the week
ending March 12th, the guaranteed and first preference stock fell
53¢ ; sccond 51 ; third preference 234 ; and the ordinary stock 3.
A reaction, however, then set in, and the stocks recovered appre-
ciably during the following week, the guaranteed and first and
second preferences gaining from 13§ to 23{. Latest cable advices
under date of the 31st March record a continuation of the advance,
first preference closing 587 3,—a gain of 3% on the lowest quotation
for the month, while second preference recovered 331.

In cther railways a weakness has been apparent, and the ten-
dency has been downward. Dominion Government securities
opened with a fall of one point in the 314 per cents, and the 3 per
cents soon followed suit. Montreal bonds have steadily advanced
from the point to which they fell, after the arrival of the city
delegates in London. Quebec province and city loans have been
more or less affected by the unfavorable telegrams published
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regarding the financial position of the province and Mr. Mer-
cier’s project for a new loan. British Columbia bonds, on the
other hand, have risen, and Toronto 34 per cents rule higher,
according to latest mail advices.

3

DIVIDENDS AND MEETINGS.

The Montreal Gas Company has declared a dividend of 6 per
cent., payable on and after 15th April. The annual meeting takes
place on the 6th April, at 1 p.m.

The annual meeting of the shareholders of the Royal Electric
Company is called for the 7th April, at 2.30 p.m., and will be held
in the Company’s office, Wellington street, Montreal.

The shareholders of the Dominion Cotton Mills Co. (Limited)
will meet in annual general meeting at the office of the company,
192]St. James st., Montreal, on the 1oth Apri], at 3 p.m.

The Dominion Bank has declared a dividend of 5 per cent. and
abonus of 1 per cent. for the current half-year, payable on and
after 1st May. The annual meeting takes place in Toronto, on
the 27th slay, at 12 o’clock (noon).

The first meeting of the shareholders of the McDougall Distill-

ing Co- (Lv'd-) will be held at the offices, Halifax, on the 6th
April, at 3pm.

The Halifax Gas Light Co. (Lt’d.) has declared a dividend of
3 per cent. for the half year ending 31st January last, payable on

aud after the 1st April. The annual meeting is called for the 7th
April

FEBRUARY BANK STATEMENT.

. Jan., 1S91. Feb,, 1891. Feb,, 1S90. Feb., 1881,
Capital authorized ...... §75,008,665 $£75,005,665 §£76,029,909 £66,266,666
Capital subscribed ..... . 61,234,732 61,254,732 62,375,499 61,872,333
Capital paid-up e.coe..et 60,034,250 60,111,028 60,196,003 39,574,259
Reserve fund (Rest) .... 22,003,904 22,036,522 20,359,333

sesesscvoe
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LIABILITIES.

Jan., 1891,

Circulation......cevs .00 $31,602,099 $31,925,749 $30,627,074

Dom. Govt. deposits on

Feb., 1891,

Feb., 188r1.
$26,091, 599

Feb., 18go.

demand.cooeeene oo ees 3,400,007  2,781.042 2,936,783
Do after NOtICe...  seveeiiirs ceeeeesote  seeccnson.
Deposits for contracts and U 10.6:0.88
INSURANCE. e v evnss ceeee 100,078 100,078 259,202 I 19,059,584
Prov. Govt. deposits on
demand .... ... e eens 661,336 890,061 1,074,569
Do  after motice... 2,241,111 2,187,615 2,494,514 1,126,077
Other deposits ondemand 52,608,863 50,848,338 50,922,513 40,443,296
Do pay’'e after notice 81,753,206 82,300,754 72,470,215 35,450,385
Loans from or dep'ts by
other banks in Canada
secured. ccveeeceeeiaae 194,000 194,000 157,761 ..........
Do unsecured...... 1,478,200 1,755,789 1,809,248 1,604,361
Due Banks in Canada.... 771,207 744.55% 722,502 1,024,080
Do For. Countries.. 117,425 160,148 125,720 209,203
Do the U.Kingdom. 1,886,316 1,926,358 2,072,184 138,628
Other labilities......... . 240,560 207,206 254,330 183,503
‘Total iiabilities...5177,214,42¢ $§176,021,783 £165,926,624 $120,138,113
ASSETS.
Specie. .. ... teenseeaas £ 6,489,426 § 6,530.485 § 6,242,310 § 35,884,596
Dominion Notes..... vees 10,191,153 10,362,050 9,676,894 10,439,039
Notes and cheques on
other banks -......... 6,131,532  5.222,666  35.274,63 4,930,850
Due from bks. in Canada 3,148,955  3.217.424  2.712,504 2,513,992
Duce from For. Agencies
or Bauks ...eco...... 11,201,587 12,159,268 11,023,655 _
Do Un. Kingdom.. 3,)97.())67 3:5(3)3,335 2,26:?»,339 { 30,105,291
Available Assets. ... $30,860.320 £41,035,728 $37,192,700  £33.573,7S8
Gov. Debentures on Stock § 2,362,371 § 2,462,371 $ 2,654,903  §1,100,309
Loans to Dom. Govt..... 1,041,740 620,535 703.¢60 -
*  ta Prov. Govt..... 1.340,657  1.435,272 293,708 z 864,512
Securitics otherthan Can. 6,145,589 6,179,210  5.516,230 1,615,046
Loims on stocks, bonds, <
debentures coeeeeooe.. 13,248,635 13,081,032 12,133,076 $,613,3
Loans to Municipal Corp. 3,61 5,.{7’3 ;,056,333 X,S:;;:’;ég _’”_:"’49
Do toother Corp'us.. 27,554,225 26,534,813 23,550,180 z 5,227,615
Loau to or dcposits in
other banks secured... 441,188 549,901 297,005  .ee.e el
. Do unsceured.... 119.600 514,208 258,965 718,603
DiscountS.c.eeeeeeaaa. .. 131,096,660 150,572,458 139,601,334 107,239,744
Notes overdue not sec'rd. 1,737,361 1,852.537 1,200,552
Overdue notes secured. .. 1,301,259 1,307,587 1,705,429 4,919,739
Real EStale «eeveeaeee.. 1,007,045 1,043,073  1,097,5 1 212
Mort. on Real Est. sold 5007,94 1044,073 3997,547 199431
by banks ceeeeeniaan. 760,937 760,522 736,020 .
Bank promiseSee-e.e...- 4,242,303 4,‘—‘54:?31 3,;22; 596§ 3-5571:079
OtherassetS.-.cceeeeseee 2,433,061 2,373,055 3,242,218 2,275,653

Total Assets.........$258,410,930 §257,450,841 $246,289,761 $192,026,071

Directors’ liabilities......

$7,397:368

$7394,964

$7,342,002
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REFLECTIONS UPON THE RECENT ELECTIONS,

That master of fiction and kindly satire, Charles Dickens, has
given us an account of the contest between the Honorable Samuel
Slumkey, of Slumkey Hall, and Horatio Fizkin, Esq., of Fizkin
Lodge, rival candidates for the borough of Eatanswell; and in
his laughable way las held up for public condemmation tie
methods of the Blue and Buff parties alike. In Canada we also
have had our Blue and Buff contest, and the tricks, prevarications
and language of the rival parties might give rise to ridicule were
they not humiliating to any high-minded Canadian with his coun-
try’s interest at heart.

To a conscientious mind, prepared to form and act upon an
unbiased judgment,—and many of the electors were of this class,
—nothing can be more dishonorable than the mutilation or sup-
pression of portious of a statistical argument, or an article to such
an extent that the emasculated statement was made to pipe in a
key different from what it originally had. Yet this was a common
resource of some party organs. ‘The proverb, *‘ All is fair in love
and war,”” which has been bandied about considerably of late, is
perhaps *‘ the most diabolical doctrine ever invented by adepraved
mind to spawn hatred, malice and falsehood in this world, and
the individual who resorts to such a proverb for excuse or justi-
fication of his conduct is self-condemmned and wholly untrust-
worthy : ** as a political editorial would probably remark.

It is alsoto be regretted that the publication of scrious charges
against cardidates or their supporters, without any attempt at
verification, and even in despite of categorical denials. was so
flagrantly resorted to. ‘Tomy personal knowledge, it was in many
cases wholly impossible for an accused person to obtain from the
paper which had slandered him even the scant courtesy of grunt-
ing space in its columns for his explanation or denial, and he
was forced to seek the columns of his own party press for succor,
which availed him nothing, since the vast majority of those who
had read the charge never read its refutation. Surely, a party
confident of its integrity could spare such tactics !

The evils attending the existence of a party press canmot, pro-

bably, be erudicated, but the growth of the few counscientious
B
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unpartizan organs possessed by this country may ultimately lead
to better things. Rather than the one-sided, almost unreliable
editorials recently so common, it were better that the editorial
columuns become, like the pages of a magazine, open to all shades
of opinion. Under such a system, strictly enforced, and ignoring
the host of somebodies or nobodies whose letters might beat like
an ocean against the outer doors of the Sanctum, the general mind
would be bertter informed and more likely to vote intelligently and
rightly than at present. I do not hesitate to say that a strictly
and Dbitterly partizan article scarcely influences a vote, for those
who read such aiticles are the men girt with a wall of prejudice
and incapable of changing an opinion. For whom are the edi-
torials of a paper written at election time? Not for him who is
already upon our side, but for him who wavers, whose judgment
must be won over.

During the contest the term ‘‘turncoat’ was freely bandied
about, and was frequently resented. Vet what is there to barb
the term and make it cause a rankling wound ? ** A foolish con-
sistency is the hob-goblin of little minds,” says Emerson ; and
then again he says: * With consistency a great soul has simply
nothing to do. * * # Speak what you think now in hard
words, and to-morrow speak what to-morrow thinksin hard words
again, though it contradict everything you said to-day.”” Hedoces
not add, but the thoughtful mind will supply the hiatus, that both
to-day and to-morrow should think well before speaking at all.
Shall we remain dumb through youth and early manhood, that we
may not contradict ourselves in age? Shall we, on the other
hand, abide by our early opinions, correct, perhaps, for that time
and age, but now grown waterlogged in the flux of ideasin us and
the tide of change without? ‘The birds are consistent, they build
their nests in the one way; but the palace of a king is better
than the Indian wigwam, because men have not been consistent.
He who dees not keep pace with the times shall be left behind,
and it is the man whose brain is like a sensitive photographic
plate, or rather like a thermopile, who shall sway the multitude
and in the ead achieve his purpose. Sir John Macdonald has
been termed the Old Wriggler by Mr. Blaine, and the term is not
inapt. Every gentleman is a wriggler more or less, preferring
rather to reach his object by going round another’sprejudices than
by running up against them; and it is the gentlemen who win
most of life's prizes.
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The liberty of a subject to change his opinion is inalienable,
and the man who can change his policy is better than he who
cannot, for the one is a thinker while the other is a fossil. The
only degpicable turncoat is he whose coat alone is turned and
whose convictions are unaltered ; and he is despicable because he
sails under false colors. ‘‘I hope,”” says Emerson, ‘‘in these
days we have heard the last of conformity and consistency.”

To avoid the charge of ** turncoatism ’’ it were well that men
should join no political party. It is not a party, but a policy,
that we should support ; and unless we remember this, we shall
be surprised to find the young politician on one side to-day and
on the other in years to come, when his policy shall have been
adopted with what modifications were found necessary.

One further reflection and Iam done. I have remarked that
scarcely was an opinion expressed by any one of importance which
was not opposed by the cry of others that he was not a disinterested
man. Show me a disinterested man in Canada and I will show
you a man whose opinion is valueless. The man who, by years
of unremitting toil, has honestly obtained an honorable position
must be vitally interested in many undertakings, and must also
be possessed of a practical knowledge that should make his opinion
of greater value than that of the film-weaving dreamer of theories.
Apply the test in other than political life, and note its absurdity.
A bank manager, after careful study and the experience of years,
speaks, say, at the annual meeting, and lays down laws regarding
sound banking ; when some theorizer, who has never seen a ledger
or discounted a note, remarks, ‘“Oh! you are interested,’”’ and
proceads to give advice as a disinterested person. ‘To which of
these men is the most attention likely to be given? Carried out
to its logical conclusion, the objection of being interested would
result in legislation being handed over from men who have every-
thing to lose, to paupers, tramps and outcasts of society.

The only adequate refutation of an argument is an argument,
and flippantand impertinent retorts or deliberate falsehoods v-hich
have been common of late deserve the severest condemnation. A
celfrespecting people will some day awaken to the knowledge
that they are being imposed upon by a too partizan press, and a
happier era shall dawn. ARTHUR WEIR, in Zke Dominion fllus-
fratcd.
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THE TRUE MERCHANT.

The true merchant is but the trueman, illustrating a particular
condition in life. He is no more, as he certainly should be no
less. ‘The cthics and moralities, prevailing in, and governing all
other relations, should be those which suggest his mercantile life
and conduct. He should have no one rule ofrightand wrong for
the social circle and the drawing-room, and another for the count-
inghouse and busy marts of trade.

The man is the same, or ought to be, wherever or however
engaged, and neither cypertunity, nor policy, nor the cagprices of
occasion or trade, should ever, even remotely, be allowed to in-
sinuate the smallest deviatiou from the straight and strict line ot
honesty and honorable dealing between man and man. ‘The
merchant by his calling, -of all men, stands especially in the way of
temptation. ‘‘ The Devil,”” says quaint old Burton, ** is his fastest
friend. He is always perched upon his shoulder, whispering in
his ear, hanging upon his tongue, leering into his eye, or riding’
upon his pen-point, suggesting fraud, gilding deceit, obscuring
vision, and intimating addition or subtraction, as debit or credit
may be the subject of his entry.”

This is too true, even putting aside, if you please, the more
palpable and obvious forms known and legitimately recognized
and acted upon astricks of the trade. From the sale ofa penny-
worth of pins, or a vard of six-penny calico (warranted ¢ fast
colors’”), to the purchase of an East Indiaman—

“ Rich in barbaric gemsand gold,”’

opportunities are ever present, wherein money could be made, by
even the veriest refinement of deception or the thinnest possible
gloss and glaze of falsehood properly laid on. Happy is the true
merchant and the true man, whose regard for the right rises equal
to the exigency of such necessities, and who finds, when occasion
demands, that he has not left his integrity at home with wife and
children, to be put on, only with slippers and gown, when the
labors and perplexities, and toils and temptations of the day are
ended and gone.

Itis said of the distinguished Athenian, Aristides, surnamed
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the Just, that upon one occasion, during the representation of one
of the tragedies of ZEschylus, a passage occurred having reference
to gn honest, honorable, and upright maun ; and that the whole of
the vast aundience, actuated by a common impulse, arose as one
man, and turned their eyes upon him, applying the passage to him
alone, of all those who were present! Who would not ratlier be
called ArisTIDES the JusT, than ALEXANDER THE GREAT >—the
one, of thousands, in whom alone could be recognized the imper-
sonation of the beauty of truth, than the hero of a hundred battles,

«weeping because he had no more worlds to conquer? Who would
not rather be the honest laborer, whose lowly dwelling could not
vie with his horses’ stables, than Huntington the Forger, rioting
in extravagance, dwelling in luxury, and aptly consummating a
life of fraud in the gloomy walls of a felon’s cell —the humble
weaver, whose swiftly-flying shuttle sings to him a daily song of
golden content, than Schuyler, resplendent in crime, and magni-
ficentin villainy, flecing his country for his country’s good, and
filling up the measure of his iniquity far away from home, and
kindred, and friends, in a dishonored grave?

Viewing the matter, therefore, in the cold light of success, the
true merchant sees and governs his conduct accordingly. Helooks
upon mere money-getting as an art requiring the very lowest order
of talent. “ Put money in thy purse " is not, in his estim-tion
the chief command. Any one can. if he pleases, do that. Buy
cheap and sell dear is the successful axiom of successful trade.
The true merchant, asthe honorable man, does not so look upon
it. Not at all. He reflects upon the means. He magnifies his
calling. He studies carefully the laws of trade, and compels
success. He watcheslike a philosopher the thousand inclinations
of the mercantile compass, and elevates his avocation to the cer-
tainty of an exact science. Chance aud luck are with him words
without meaning, while into his lap is always emiptied the purse of
Fortunatus, and for him the breezes ever blow, laden withmyrrh,
and frankincease, and spices, and perfume froin Araby the blest.

At the merchants’ board. on 'change, in the counting room, and
on the street. without attestation, his word is as good as his bond.
His promises ring out like true gold—his contracts are never
violated —his drafts are never dishonored—he needs no indorser.
‘ Protest ’ is an association with which he is never identified.
His bank is integrity, and his bank book shows always a large
credit side to his account. He values equities above legalities,
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and moralities above advantages. He looks the sheriff and the
constable full in the face, like an honest man; and lawyers and
agencies he never invokes.  Courts, or the places ¢ where justice
1s judicially administered.” he is entirely ignorant of; and the
voice of the eloquent orator, though pleading with the gift and
power of Cicero, he has never heard.  Its bells ring out for him
sounds as pleasant as the chimes of ¢ the church-going bell,” for
he has to answer no * summons,” and to enter no *“ plea.” He
dog-cars Webster to know the meaning of “ suit,” and ** process,”
and “ judgment,” and *“ exccution,” aud “stay ;7 and has never
had. in any way. practical illustration of the power of parchment
covered all over with the cabalistic words. * We command you,™
“ Given under cur hand and seal” Happy, happy. fortunate
man! recalling the golden age of commerce, when old Tyte was
queen of the seas, and the idyls of Arcady were sung upon oaten
pipes by simple shepherd swains—
“ Tityre tu patule, recubans sub tegmina fugi.™

OF such was Rogers, singing in stately classic rythmm his
* Pleasures of Memory ™ amidst the clinking and ringing of gold
in the ronm of the money changer, and, like 2 most devoted wor-
shipper of the beautiful and the true that he was forgetting discount
anfd per centum in the poetry and sentiment of an clevated and
tefined. though none the less diligent and laburious, pursuit of
business.

Of this schnol, too, was Lawrence, the world's merchant,
whether standing amidst the hum of a thousand busy spindles at
Lowell, ar in the preseuce of sovereigns and great ones of carth,
scattering benefactions and largesses of love with an affluent and
unsparing hand.  And such are Peaboedy, princely in hospitalities,
and regal in dr .ations to cvery ennobling charity; and last and
greatest ofall the aoblehearted, philanthropic Grinnell. who of
his own abundance, when the pursestrings of a nation tightened,
sent forth heroes, in the guise of men, to far-off Arclic seas, to
brave privation and peril, and, alas! death itself, to bring back
tidings of the loved and lost !

These were true and successful merchants only because they
were true men.  Failing in this respect, in any degree, and we
should Innk in vain for those resuits of life which have rendered
them god and great in the worlds estimation.  *“*He who is
diligent in businessshall stand before kings.”—Hox. J. M. Firz-
PATRICK-
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JOURNAL OF MERCANTILE LAW.

—_———

COMMENTARY ON THE BANK ACT OF 1830. (1)

CHAPTER 1.

’ ORGANIZATION.
SECT. I1.—INTRODUCTION.
2.~—ACTS OF INCORPORATION.

SECT. 1.—INTRODUCTION.

1. The exclusive power to legislate on all matters relating to
the incorporation of Banks, the regulation of Banking and the
jssue of paper moncy is vested by the British North America Act
of 15867 in the Federal Parliament..

2. At common law, the right of banking pertains equally to
every member of the community ; but its free exercise can be re-
stricted by legislative enactments cmanating frem  the proper
source, the cvident effect of restraining acts being to secure the
public welfare and safety from the inroads of incompetent and
irresponsible men. This common law right has net, however,
been Testricted by the Legislature, exceptin so far as the provisions
of the Bank Act may be construed as a restraint. in making the
unauthorized use of the title of Bank or its equivalent a misde-
meanor subject to heavy penalty. (2) It cannot be =aid to take
away any of the privileges inherent in the business of banking,
heing a simple prohibition, denying the right to use as the firm
name a word, or set of words, which by geuncral acceptance con-
veys the idea of incorporation, and consequently of extra privileges
conferred through motives of public interest.  The provisions of
the sixticth section of the Act may also secem at first sight to beof
the nature of a restraint ; but when we consider that the power to
issue and circulate notes or paper certificates of any kind, intended
to circulate as money, is the exclusive prerogative of sovercignty,
it will be apparent that such a right has never been accorded to

(2) Copyrighted. (2) Sectica 100-
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individual bankers. If such were the case, the exclusive power
conferred upon the Federal Government over the currency would
be wholly incffectual.

3. The incorporation of banks is in itself, however, a restriction
on private banking, for with the numerous connections of joint-
stock associations, ramified through all ranks of socicty, the days
of the private hanker may be considered as almost numbered. A
few of the mest eminent may continue to flourish, maintaining
their hereditary and long established connections for some time
to come, but most of the new business will go to chartered corpo-
rations. Xvery case of failure and mismanagement on the part
of a private banker tends to shake the credit of the remainder.
But no failure of a joint-stock bank can destroy the system; for
however much the sharchelders may suffer, the customers and
depositors seldom meet with loss. To discuss the comparative
merits of private and joint stock banking is not within the pro-
vince of this commentary. It is sufficient to know that business
of this nature is free to all within certain limits.  The public wants
will maintain in existence a sufficient supply of representatives of
the former class, if equal security can be assured.

4. In granting acts of incorporation to banks, the manifest
intention of the Legislatare is to afford additional accommodation
to the business community, to provide safe institutions of deposit
for thic accumulations of the public, and to facilitate mercantile
transactions by providing safe credits and a circulating medium.
The restrictions placed upon the extra powers thus given are
enacted with peculiar distinctness, and must be followed in every
particular, or forfeiture of the charter will ensue.

3. The law of Banking forms part of the lex Mercalorix or Law
Merchant, so called from being founded on the custom of merchants.
The mercantile Jaw of England is an edifice erected by the mer-
chaat with comparatively little assistance either from the Courts or
the Legislature.  The former have, in very many instances, only
impressed with a judicial sanction, or reduced proper and reason-
able consequences from those regulations, which the experience of
the trader, whether borrowing from foreigners or inventing him-
self, had already adopted as the most convenient. The latter,
wiscly reflecting that commercial men are notoriously the best
judges of their own interests, has interfered as little as possible
with their vocations, has shackled trade with few of those formal-
itics aud restrictions which are mischievous, 1f only cn account
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of the waste of the time occupied in complying with them. The
mercantile law of England is, perhaps, of all laws in the worid,
the most completely the offspring of usage and convenience, the
Jeast fettered by legislative regulations. (1)

6. The Legislature, in framing the present Bauk Act, has not
attempted to define the business of banking, nor vethas it essayed
to explain the ordinary rules which regulate its operations.  ‘The
sixty-fourth section confers upon banking associations the power
to open branches. agencies and offices, and engage in and carry
on business asdealers in gold and silver coin and bullion ; to deal
in, discount, and lend moncy and make advances upon the security
of, and take as collateral sccurity for any loan made by them, bills
of exchange, promissory notes and other negotiable sceurities, or
the stock, bonds, debentures and obligations of muticipal and
other corporations, whether secured by mortgage or otherwise, or
Dominion, Provincial, British, foreign and other public sceurities,
and to engage in and carry on such husiness generally as apper-
tains to the business of banking. The court is left to decide
wherein consists the business of banking in its widest sense, and
by it this will be determined in accordance with the custom of
merchants.

SECT. 2.—ACTS OF INCORPORATION.

7. Any five or more persons, who desire to associate themsclves
for the purpose of carrying on the business of banking in the forn
of a corporation aggregate, must proceed by a petitionto the Fede-
ral Legislature, setting forth the proposed name of the bank, the
place where i chief office is to be situate, the amount of capital
stock, which should be not less than §500,000 (2), and the names
of five or more of the petitioners from whom a provisional board
of directors may be chosen. The object of the petition having
thus directly come under the scrutiny of the authoritics, it rests
with them cither to refuse or to issue the desired Act of Incor-
poration.

The special Act of Incorporation, if granted, declares the
amnunt of capital stock, the name of the bank, and the place
where its chief office is to be situate, as declared in the petition.
Provision is also made for a temporary board of management. (3)

(1) Smith's Mercantiic Law. Intreduction. (2) Secten 0. (3) Scction g.
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8. Namr.—The corporate name of the bank will be provided
for in the charter, being that in which all suits for or against the
bank may be hiad. A corporation being a fictitious person created
by special authority, and endowed by that authority with a capa-
city to acquire rights and incur obligations, requires a name in
order that its individuality may be established. The Legislature
is to be the judge as to the propriety of the name recommended
by the petitioners, and it will take all necessary precauntion to
avoid granting a title which, through confusion with one already
in use, might lead to serious misapprehension. It is doubtful
whether the Legislature would authorize the use by a banking
corporation of any name which would lead the general public to
infer that it occupied the position of a State Bank. In selecting
a name, therefore, the promoters should avoid suggesting any
word, or sct of words, which might convey that impression. The
title * Bank of Canada” may be iustanced as one coming within
the above conjecture.

9. Though partnerships are at liberty to change their firm
name or style, after a bank has been once incorporated by a name
set forth in the Act of Incorporation, such bank has not the right
or power to change its name. The identity of name is the
principal means for cffecting that perpetuity of succession with
members frequently changing, which is an important purpose of
incorporation, and the corperate name can be changed only by
the same power by which the corporate body has been created.

10. Hxap OrrFice—The object of fixing and making public
the place where the head-office or legal domicile of the bank is
situated is to determine the jurisdiction to which the bank is
amenable, and the place where service of any notice or legal
process may be made.  In other words, the main object of the
provision is the protection of the creditors of the bank, affording
such information in this respect as may at any future time be
required in enforcing obligations which the company in the
course of its dealings may have iucurred.

The hank, however, may open branches and agencies and
offices of discount and deposit, and may transact business at any
place or places in Canada or elsewhere (1), subject to the approval
of the Legislature having jurisdiction in the province or country
in which the agencies are opened.  Assent aud recognition will

(1) Section 6.
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be considered as having been given if, by law, no restraint is put
upon the opening of such agencies. A banking corporation must
be held to reside in the town where its principal office is as a local
inhabitant. Iis residence depends not on the habitation of the
shareholders, but on the official exhibition of legal and local
existence.

11. Carrrar Stock.—Of all the provisions set forth in the Act
of Incorporation, the most important is that fixing the amount of
stock which is to constitute, for the time being at least, the
capital fund. By it the public are enabled to judge of the amount
of credit of which the bank is worthy, and the extent to which
it may be safe to go in dealing with it.

In making use of the word capital it may, perhaps, be well to
note, that the term 1s used in an extended as well as in a limited
sense. Viewing from an economic point of view the question of
capital, we will find that it is defined as ‘‘ any economic quantity
uszd for the purpose of profit”’ (1), and that economic quantities
are of three distinct species, symbolized by the terms wancy, labor
and ¢redit,

‘The actual capital of the bauk is, therefore, the amount of its
paid-up capital, the amount of money received for its notes in
circulation and for its bills of exchange drawn on time, the
amount of funds held on deposit, and the amount of undistributed
profit. The capital stock paid in thus forms but a small propor-
tion of the carning power of the bank, aud while it may be taken
as the basis of credit, it must never be considered as constituting
the source whence all profit is to be derived.

The nominal capita’ uf an association formed on the principle
of limited liability, and dependent in a great degree on credit,
should be considerably greater than the immediate necessities the
corporation require, as the balance remaining uncalled will, if the
shares are in the hands of substantial holders, be a sufficient
security for the creditors. This security is further enhanced by
thie double liability clause. (2)

12. The capital stock of the bank, as fixed by the charter, may
be increased from time to time by the shareholders at any annual
general meeting, or at any geuneral meeting specially cailed for
that purpose; and such increase may be agreed on by such
percentage or by such amount as the shareholders may determine,

(1) Macleod on Banking, vol. I, D. 4S. (2) Section Sg.
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and will be decided by the majority of the votes of the share-
holders present at such meeting in person or represented by
proxy. (1) \When the increase is thus decided upon, a certificate
approving thereof must be obtained from the Treasury Board.
Application for such certificate must be made within three months
from the time of the passing of such by-law, and public notice of
the proposed increase and of the intention to apply for such
certificate must have been given by a notice published for at least
four weeks in the Canada (Gazette, and in one or more newspapers
published in the place where the head office of the bank is
situated.  ‘The issuing of such certificate is entirely discretionary
with the Treasury Board, and the Board may refuse to grant it if
it thinks best so to do. (2)

The capital stack of the bank may in like manner be
reduced by a by-law passed on that behalf, at any annunal general
meeting, or at any mecting specially called for that purpose. (3)
But such by-law will be without force or effect unless and until a
certificate approving thercof has been issued by the Treasury
Board. Such certificate must be applied for after the giving of
such notices and within the delays already mentioned in respect of
by-laws providing forthe mcrease of capital stock. It is{urther
enacted that no such certificate shall issue, unless it appears to the
satisfaction of the Board that the sharcholders voling for such
by law represent a majority in value of all the shares then issued
by the bank. (3)

In addition to evidence of the passing of the by-law and the
publication thereof in the manner altove provided, statements
showing the amount of stock issued and the number of share-
holders, with amount of stock held by each, represeated at
such meeting, and the number of shareholders, with amount of
stock held by each, who voted for such by-law, and also full
statements of the assets and liabilities of the bank, together with
a statement of the reasons and causes why such reduction is
sought, must be laid before the Treasury Board at the time of the
application for the issue of a certificate approving such by-law. (3)

The passing of such by-law, and any reduction of the capital

(1) Scction 26,

{2) Ib., sub-scction 2.

() Scctinn 28,

(1) Section 2§, sub-scction 2.
Gy Ib. do 3.
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stock of the bank thercunder, will not in any way diminish or
interfere with the lability of the shareholders of the bank to the
creditors thereof at the time of the issue of the certificate approv-
ing such by-law. (1)

13. Before the passingof the recent amendments, introduced by
section twenty-cight of the Bank Act, the capital stock of the
bank could not be reduced without special authority, in the form
of an amendment to the charter. The pewer thus to diminish
the security afforded to creditors and the public in general was
then, as now, justly reserved by the Legislature, as guardian of
the public interest.  The alternative methed of obtaining legisla-
tive sanction to the proposed reduction of the capital stock still
subsists, but at least one month prior to the introduction into
Parliament of the Bill relating to such reduction, a copy of the
by-law or resolution passed by the shareholders in regard thercto,
together with statements similar to those already provided to be
laid before the Treasury Board, must be filed with the Minister of
Finance and Receiver General. (2)

It is provided that in no case shall the capital stock be reduced
below the amount of two hundred and fifty thousand dollars of
paid-up stock. (3)

14. The division of the capital into shares is one of the most
striking features of a company organization, as distinguished from
an ordinary partnership. Itis this which enables all the world
to contribute to its capital fund, by which its membership may
undergo daily alteration without any derangement of its corporate
functions, and which gives generally that elasticity to a company
which forms its chief advantage. The amount of each share in
banking corporations to behereafter incorporated is placed at one
hundred dollars. (4)

15. ProvisioNal Dirkcrors.—In ad:dition to these provisions,
and for the purpose of organizing the proposed bank and of rais-
ing the amount of its capital stock, a provisional board of direc-
tors, from five to ten in number (5), are named in the Act of
Incorporation, who are authorized to open stock books, after

(1) Ib., sub-scction 4.
©(2) Section 25, sub-scction 3.
(3) Ib., subrsection 6.
(4) Scction 10.
(5) Scction 11.
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giving due public notice, in order to record the signatures and
subscriptions of such persons as desire to become sharcholders of
the bank. Such books will be opened at the place where the
head office of the bank is to be situated, and may be opened else-
where, in the discretion of the provisional directors, and be kept
open for such time as they deem necessary. (1)

16. Until the first general meeting of the company, the persons
named as provisional directors manage the affairs of the company,
so far as concerns organization only. So soon as a sum not less
than five hundred thousand dollars of the capital stock of the
bank has been boné fide subscribed, and a sum not less than two
hundred and fifty thousand dollars thereof has been paid to the
Minister of Finance, the provisional directors may call a general
meeting of its subscribers, paying due regard tothe delays and
other formalitics precedent o such meeting provided for by the
Act. These delays and formalities take the form of a public
notice, published for at least four weeks previous to the holding of
such meeting, in one or more newspapers published at the place
where the head office is situated, and in the Canada Gazetle. (2)
Such first meeting will be held in the place where the chief office
is to besituated, and at such time and at such place therein as is set
forth in the notice, and should be convened as soon as convenient
after the provisions of the Act are complied with, regarding the
stock subscribed and the sum deposited with the Minister of
Finauce, so as to give ample time for the issue of a certificate by
the Treasury Board before the expiry of one year from the passing
of the incorporating Act. (3)

17%. Atthe first meeting thus called, the subscribers of the stock
of the bank, who have paid all calls made by the provisional
directors which are then due and payable, and attend the meeting
in persen, or are represented by proxy in the person of other
subscribers present, themselves eligible to vote, proceed with the
determination of the day upon which the annual mecting of the
bank is to be held, il election of directors who are to remain in
office until the nextannual meeting, and the enactment of by-laws
for the reguiation and government of the bank. Upon the elec-

(1) Scction 12.
{2) Scctions 12 and 102.

(3) Section is.
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tion of directors, as aforesaid, the functions of the provisional
directors will cease. (1)

18. The bank is prohibited from issuing notes or commencing
the business of banking, until it has obtained from the Treasury
Board a certificate permitting it to do 30 ; and nov application for
such certificate may be made until directors have been elected by
the subscribers to the stock, in the manner hercinbefore provided.
Every director, provisional director, or person, issuing or author-
izing the issue of the notes of the bank, or transacting or author-
izing the transaction of any business in connection with such
hank, except such as is hercinbefore provided, before the obtaining
of the certificate from the Treasury Board, will be guilty of an
offence against the Act. (2)

No certificate will be given by the Treasury Board, until it has
been shown to the satisfaction of the Board, by affidavit or other-
wise, thatall the requirements of the Act and of the special Act
of incorporation of the bank, as to the payment required to be
made to the Minister of Finance and Receiver General, the elec-
tion of directors, deposit for security for note issue, or otherwise,
have been complied with, and that the sum so paid was then held
by the Minister of Finance and Receiver General ; and no certifi-
cate will be given, except within one year from the passing of the
Act of Incorporation of the bank applying therefor. (3)

TUpon the issue of the certificate the Minister of Finance and
Receiver General will repay to the bank the amount of money so
deposited with him, after deducting therefrom the amount required
to be deposited under section fifty-four of the Act; and in case
no certificate is issued by the Treasury Board within the time
limited for the issue thereof, the amount so deposited will be
returned to the person or persous depositing the same; butin
no case shall the Minister of Finance and Receiver General be
under any obligation to see to the proper application of the same
in any way. (4)

19. In the event of the bank not obtaining a certificate from
the Treasury Board within one year from the time of the passing
of its Act of Incorporation, all the rights, powers and privileges
conferred on such bank by its Act of Incorporation will thereupon
cease. (3)

(1) Section 13. (2) Scction 14. (3) Section 15.
(4) Scction 17. (5) Section 16.

[TO BE CONTINGED.]
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REPLIES TO LAW AND MERCANTILE QUESTIONS.

QUESTIONS IN MERCANTILE Law—submitted by subscribers—which may be
of sufficient general interest to warrant publication will be answered in this
Department.  For these replics no charge is made. We are very particular
to have the replies carefully considered hefore putting them in print, and our
Teaders will readily understand that a great deal of time is occupied in some
cases in preparing a very brief reply.  For this reason, subscribers who desire
an answer in the next number of the MAGAZINE, after receipt of the enquiry,
should endeavor to send their questions in as early as possible in the pre-
ceding month.

A reasonable charge is made for Speeial Replies asked for by correspon-
dents, to be sent promptly by mail.  Sce advertisement on inside back cover.

BANKING AND FINANCIAL NEWS,

AXND

MISCELLANEOUS BANK AND FINANCIAL ITEMS.

This Department also includes: “ OPEN LETTERS FROM BANKERS "—an
interchange of opinion by these interested ; ¢ THE WORLD 01 FINANCE "—
extrz.cts on monetary affiirs from newspaper sources ; and a complete list of
NEW BaXK AGENCIES, CHANGES IN OFFICERS, clc.

The Banl of Otiazea :—'The anmual report of this bank shows
total prcfits for the year ending December, 1890, equal to 10% per
cent. upon the paid-up capital. Out of these earnings the bank
has paid its usual dividend of § per cent.. and carried $25.000 to the
Rest, which has now reached the substantial sum of $450,000. or
423 per cent. of the capital paid up. Thissatisfactory result has
been attained, despite the depressed condition of the lumber trade
and the losses sustained by the bank through the Russell-Seybold
account. ‘The ultimate loss which this failure is expected to im-
pose, when the account is fully liquidated, will not be so severe as
was at first anticipated, and ample provision to cover has been
made out of the earnings for the past year. The affairs of the
bank have been managed with commendable prudence and
forethought, the result for the year recording a fair amount of
progress in the face of adverse financial conditions. No change
has been made in the personnel of the Board.
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La Bangue d' Hochelaga—The report of this carefully adminis-
tered institution, submitted at the annual meeting, held on the 18th
January last, was a highly satisfactory one, and showed that des-
pite the depression that characterized the past year, a net proﬁt. of
11 per ceni on the capital was earned, after the usual deduction
for bad and doubtful debts. An increase of $7,431.90 over the
net profits of 1339 has enabled the bank to add $33,000 to the Re-
serve fund this year, an increase of $10,000 on the amount cre-
dited to thatfund in January, 18go. The Rest is now $160,000,
equivalent to 2237 of the capital. The conservative management
of this institution is apparent in the amount of assets recorded as
being immediately available, viz.:—$826,900, beingabout 40 per
cent. of deposits and circulation together. An increase of $163,-
000 in interest-bearing deposits is noticeable, due to public confi-
dence as well as to the fact that the bank has been paying 4 per
cent. on such deposits, as against 3%, the ordinary rate allowed by
savings banks. It iswell known that very few losses have been
met with by the bank during the past year, notwithstanding the
prevailing hard times, and stock of the bank is quoted seven
points higher than in January of last.year. Two dividends of 3
per cent. have been paid, the policy of the directorate being to
provide for an ample Reserve fuud before declaring an increase in
dividend, which the profits might otherwise warrant. The retir-
ing board of directors were re-elected, and the date of annual
meeting changed to the r5th of June.

The Halifax Banking Company.—On a paid-up capital of halfa
mallion, and a reserve of one-fourth that amount, this banking insti-
tution has earned $75.351 net, equal to more than 15 per cent. on
capital, and almost 12 per cent. on capital and rest combined.
This creditable record of a year's business may te ascribed to sev
eral causes. Trade inthe Lower Provinces has not suffered to the
same extent as in the Central, during the past year. A general
firmuess has been apparent, and failures have been insignificant.
While mining industries have shown increased activity, the fish-
eries have returned average results, and farming, there of 2 mixed
character where reliance is not placed on a few staples, as else-
where in the Dominion, has been fairly prosperous. Thus, a
smoother tone has pervaded the markets, and we find it reflect-

ed in the bank statements. Moreover, banking is differently
C
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carried on in the Maritime Provinces. With assets of $3,079,co0
for example, this Ccmpany has only $327,cco in cash or funds
immediately available. This, barely 10 per cent. of the total
assets of the bank, would seccm tco small a cash reservein the eyes
of our Western financiers, scme of whose institutions, as instance
the Hochelaga Bank, hold as high as 40 per cent. in funds imme-
diately available. A bank whose loans on call at low rates of
interest amount to half a million cannot be expected to return as
large profits as one whose money is loaned at ordinary rates of
discount. Nor yet can a bank, situated where call loans are prac-
tically an impossibility, be expected to hold immediately available
an equally large proportion of its funds. Bonds and city Debentures
can alone be looked to if a large comparatively cash reserve is con-
sidered advisable.  Being lent on prime mercantile paper at higher
rates, a greater profit necessarily accruesto offset the greater risk,
if such it be. The Halifax Banking Company has thus been
cnabled to pay a regular dividend of 6 per cent.; carry $40,000 to
Reserve, which is now $170,000; write something off bank furni-
ture ; and leave a balance of $5,000 to carry forward—a state of
affairs not unpleasant for its shareholders to contemplate.

* 4

The Merchants Bank of Halifax.—Net profits of $143,507, equal
to more than 13 per cent. on the paid up capital of $1,100,000, is the
result of the business done by this bauk during the year ending
318t December, 1890. A dividend of 6 per cent. absorbed $65,000,
and adding the amount carried forward from the previous year,
$24,802, to the balance, sufficient remained to enable the directors
to add $100,000 to the Reserve and carry forward $2,310. The
Reserve fund of this bank has now reached $3735,000, being
rather more than 34 per cent. of the capital. The total assets of
the bank were §5,849,000, and of this $1,339,000 was immediately
available, including $302,373, invested in Provincial and city
Debentures.  In addition, over $6735,000 was represented by cash
credits and call loans. Overdue debts, secured and unsecured,
reached the comparatively low figure of $11,086, while the value
of real estate, other than bank premises, is placed at $2,000.
From the above it will be at once remarked, that the board have
their trust well in hand, and the statement they present leaves
little to be desired. A material advance has been made on the
earnings of the previous years, aud despite the smalluess of the
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dividend, when compared with other like institutions, situated else-
where in the Dominion, the shareholders of this bank have every
reason to be proud of the sound and healthy financial condition of
their corporation. Although not distributed in the form of divi-
dends, the excess of profit still remains to their advantage, to still
further increase the earning power of the bank. On the other
side of the account total deposits of $3.233,196 call for comment
of which 1 are subject to notice. Outstanding notes in circula-
tion amount to $996,192.

The Bank of Nova Scotia.—Now entering on the sixtieth vear of
its existence, this admirably conducted and sterling bank con-
tinues to show a marked progress. Notwithstanding the fizancial
stringency, and the wave of depression that swept through the
Central Provinces during the past year, touching with more or
less disaster the Western and Eastern seaboards in its course,
the Bank of Nova Scotia, in company with kindred institutions in
the Lower Provinces, enjoyed a season of prosperity, and ended
the year with earnings of $212,303, or almost 20 per cent. on paid-
up capital invested. With Reserve added to capital, the profits
reached 12!:%, a result that few banks may hope to excel, even in
the most prosperous of years. After having paid in dividends to
its sharehiolders the sum of $78,001, the Reserve fund was in-
creased by the addition of $140,000, aud now stands at $700,000,—
a substantial safeguard for the future. At the general meeting of
shareholders, a resolution was adopted to increase the authorized
capital from $1,250,000 to $1,500.000, and the additional stock is
now being offered ata premium of fifty per cent. The total assets
of the bank amount to $8.920,000, of which over 1,700,000 is
immediately available, and §352,000 finds investment in Provincial
and other bonds. The amount of secured and unsecnred overdue
debts is placed at $185,679, a trifling percentage on the total of
loans and discounts, the latter of themselves aggregating nearly
$4,000,000. A circulation of 1,307,196 is enjoyed by this bank,
almost $200,000 in excess of its paid-up capital; but such over-
issue carries no penalty. Itis accorded special privileges through
the absorption of a minor institution some years since. The
Directors of the Bauk of Nova Scotia are all able and experienced
men, whose private successes bring to the service of the bank a
promise of continued prosperity-
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La Bangue du Peuple.—Net profits of S1o00,141, or 8% per cent.
upon the paid up capital, shows the result of the past year's
business to the sharcholders of this bank. Of this sum, after
paying the usual dividend of six per cent., $25,000 has been carried
to the Reserve, bringing that fund up to $325,000, or 353 per cent.
of the paid-up capital of the bank. The cashier, Mr. Bousquet,
whose administration is characterized by a wisdom that speaks
well for so young a manager, entered into a discussion of the
bank’s affairs at the annual meeting held on the znd March, and
his remarks call for attention.  His address was an exhaustive
awd telling sésumé of the unfavorable conditions of trade under
which the smanagement had to labor in common with kindred in-
stitutions, during the term covered by the report. A concise
summary is all that might have heen considered necessary by
many managers, but Mr. Bousquet has entered into a clear and com-
prehensive consideration of facts, causes and remedies, and in his
hands the sulject, faught as it is with difficultics, assumesa
bolder and mere striking aspect.  These remarks, coming as they
do at a time when our farmers are commencing to look forward to
their year's work, have a particularly happy application.  The
present unhappy lot of the agricultural community in this Province,
duc to want of foresigght as much as to adverse circumstances, calls
for amclioration. and the remedy suggested by Mr. Bousquet,
although 110 new text for dissertation, is handled in a manner that
reflects comsiderable credit on the nimager of this pre-eminently
a provinciai institution. It must not be considered that Mr.
Brusquet inteaded o exhaust the causes of the present trade
depression when he lavs the source at the stagnant position
of the farmer. Over-praduction and over-trading on the part
of manufacturers and merchants, not tomention the unwise exten-
sinn of credit for which merchant and banker are somctimes
equally at fault, are also fruitiul causes of trade demoralization.
These are factors which have uot been overlonked, if greater
praminence has heen given to the cause first mentioned. The
charge laiid at the donr of the MceKinley Bill, as beiag the
real primary source of the condition of the farmer, through
the shutting oftf of a former open market, contains 2 certain
element of truth. Dut we belicve that even had no such
measure cone into foree, the harns would still have been as full of
this and Iast year's hay erop as they are now credited with being.
A good hay erep in the United States always tends to lower the
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market to such an extent that the export of our own product is
nearly prohibited. With hay at S12 in Boston, when $22 was
readily obtainablea vearago, our farmer is left with his southern
market killed for this year, McKinley Bill or no McKinley Bill;
for what with costs of pressing, freight, brokerage and collection
charges, the price tobe at present obtained by the farmer, even on
a free trade basis, does not exceed S5 per ton.  The home market
is certainly the best market for our agriculturists to develop, and
if their attention is given to the raising of cattle, hogs and sheep
for local wants, as advised by Mr. Bousquetin hisable address, an
amelioration of their present condition must speedily follow.

The Bank of British Columbia.—The half-yearly general meet-
ing of the shareholders of the Bank of British Columbia was held
in London, Eng., on the 18th of February, when the statement
for the previous six months was submitted for approval. The
success achieved during the period covered by the report was
highly gratifying to directors and sharcholders alike, and the
profits exceed those of any previous term. The marked progress
and prosperity of this bank, in face of stringency in money, greater
competition and an increased capital to find investment for, is
matter for congratulation, and its welfare adds to the advance-
ment of the Pacific Province, indicating 2 healthy coundition of
affairs in this field of its.operations.  Two new branchesestablish-
ed at Tacoma and Seattie in the uneighboring State have given
returns fully up to expectations, aud with the exception of that at
Kamloops, which shows a slight deficit, all its branches have
carned handsome profits. The total carnings amounted ta £33.443,
heing £10,000 in excess of the statement submiitted in December,
183y, and an increase of 415,000 when compared with the result
altained in Junclast. This was distributed as follows: A divi-
dendat the rate of six per cent. per annum called for £i%,000; a
special bonus to shareholders of three per cent. absnrbed a like
amount ; the sum of £X.000 was added to the Reserve, now
£ 2-S,0c0, and  the balance of £9.413 was carried forward to
nextyear. As indicating the progress marde. it may he aell to
referto thesteady increase in loans and discounts. These repre-
sented, on the 31st December, 1889, £1,680.000; in June. 1890,
£1,696,000; whilein Decemberlast they had risen to £1.a81,229,
showing a material increase over the two previnus half-vears
Tiie capital of this bauk is now fixed at £6zc,000. As to future
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prospects, to quote the words of the President: *‘ So far as we
kuow, the crops promise fairly well. They were good last year,
and, on the whole, our advices lead us to suppose that we are on
the eve of rencwed prosperity and success.”

s

The Banlk of British North America—The aunual general
mecting of the sharcholders of this bank was held at the head
office. 3 Clement’s Lane, Lombard street, London, Eng., on
Tuesday, zrd March. 1891.  The balance sheet submitted shows a
total of net profits amounting to £90,818.  Of this £735.000 was
absorbed by the semi-annual dividends at the rate of 87 per
annum, leaving £ 15,000, of which £10.000 was placed to Reserve
and £2,000 to the Officers Pension fund, the remainder going for-
ward. ‘The Directors consider the Reserve, now £2735.000, inade-
quate, and are desirous of seeing it still further increased. ‘The
effect of competition in the Dominion appears to have been felt
severely by the bank, the advance to 4 per cent. for deposits, with
no corresponding increase in the rates for loans and discounts,
minimizing profits for the first three months of the year. The
later advance to 7 per cents on discounts gave more satisfactory
returns.  The financial crisis of last autuma occasioned no loss to
the bank, and its high credit was everywheremaintained. A depre-
ciation of £278.366 in deposits and current accounts is noted, but
this records no permanent falling off in the business of the bank.
A temporary and special deposit held at the time the Iast statement
was drawn up unduly swelled the figures for December, 1889, and
in reality an increase of £30000 is to be recorded for the year last
past. Investments have risen from £68.347 1o £130,123, of which
Linoooo ds held in consols, written down at 93.  New bank
premises at Brandon, cnrting in the neighbtorhood of 435,000, have
mcereased the real estate account by thatamount.  The chairman,
AMr. Richard H. Glyn, in commenting on the outlook for the present
vear, paid a high tribute {o the people of Canada for the manaer in
which they had grasped the situation occasioned by the linited States
new tariff.  He said :—* The advices which we have received from
the other side are favomable, and the volume of business generaily
in the Dominton appears to be very largely increasing. it is a
little o svm to Jorecast what wili be the outcome of the
McKiuley bill on the business of banks' customers in Canada,
because it will nnt have any very ser:ous effect anywhere until
later in the year; but no doubt the uncertrinty which prevails as
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to the future calls for some caution on the part of bankers, and
thatis a matter to which the general manager is very fully alive.
The Canadians, however, have shown such splendid energy in
facing the situation, and in seeking for new outlets for their pro-
duce. and for new customers to take the place of the United States,
that we may hope after all that the results will not be quite so
disastrous as scemed to be anticipated in some quarters.”’

Messrs. J. J. Carter, Henry J. B. Kendall and J. H. Brodie, the
retiring directors, were re-elected on motion of the chairman.

The following brief statement presents the condition of the bank
as on the 3ist December, 1890 :—

ASSETS. Sterling- LIasILITIES TO THE PUsLIC.

l Sterling.
£ s. d.j Ps s d
Specie ... -.... - 533603 4 1] Circulation.-..... 262.957 15 3
Other Assets....3.611,737 9 o | Other liabilities 3.596.571 14 I
£516%,330 13 4! £2859.532 9 4

=

R

British Canadian Loan ani [nvestment Co.—This company,
now in its fourtecenth year, appears to have made satisfactory
progress during the twelve mounths covered by its last annual
report. Gross carnings of $111.393, with expenses of $77,992 (of
which less than $15.000 represented costs of management and com-
mission), left nef profits amounting to $33,402, or 107 per cent. on
the paid-up capital.  Out of these the directors, after payment of
two half-vearly dividends at the rate of 7 per ceut. per annum,
have added $12.000 to the Reserve fund, which now amounts to
$S2.000, ar over 25 per cent. on the capital paid up, carrying the
balance forward to this year's account. The average rate of in-
terest received was 6.36 per cent. and that of interest paid 4.34
Notwithstanding the financial disturbance which overtook Great
Britain last autummn, no diffiulty was experienced in placing deben-
tures, and that in a larger proportion than theaverage of previous
vears. ‘The report draws attention to the fact that payments of
principal and interest by borrowers were highly satisfactory—
“better than the average of former years.”

=y

People’'s Lean and DNeposit Co—The subscribed capital of
this company {$600,000) is now within $370 of being entirely paid
up. Its net profits for the past year, after payment of interest on
deposits and debentures, and all running expenses, amounted to
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$54,098, g per cent. on capital, or 734 on capital and reserve. Half-
yearly dividends at the rate of 7 per cent. were declared, and the
Reserve and Contingent funds increased by the appropriation of
$2,000 and $2,210 respectively. The latter now stands at $10,436
and the former has risen to $112,000. The policy of the directors
has been to reduce the amount of deposits and to increase the
borrowing on debentures, arrangement having been made to com-
plete the sale of the company’s debentures in Great Britain. By-
laws 41 and 46 have been amended, the first named to meet the
views of investors in Scotland, the latter to increase the power of
the directors in regard to the issue of debenture stock.
=%

Dominion Savings and Investment Socicly—With operations
still confined to Western Ontario, this society, now entering
upon its nincteenth year, is able to presenta statement for the
twelve months ending 31st December last more in keeping with
the success it deserves, and joreshadowing a brighter future.  An
increase in sterling debentures from $326.000 to $ynfi.c0o is to
be noted, the result of an arrangement whereby the society issued
its debentures in substitution for the unredeemed debentures of
the Ontario Investment Association, taking as security therefor
an assignment of the assets of the association. The net profits of
the society for the year amounted to $63,156. Out of this sumn
dividends at the rate of 6 per cent. per annum have been paid, and
$7.222 carried to Contingent account, which new stands at $30,076,
an amount considered adequate tocover alllosses. A further sum
of $10,000 has been put aside as the nucieus of a Reserve. The
average rate obtained for loansis placed at 612 percent.  Mr- Hy.
E. Nelles has been appointed to replace the retiring manager, Mr.
F. B. Leys, who severs his connection with the socicty, afterhaving
administered its affairs for over sixteen years.

*

Ceniral Canada Loan and Savings Co-—Although this company
hasonly completed the seventh year of its existence, its progress is
marked by rapid strides, and the sounduess of its affairs is clearly
sheswvn in the statement that its assets exceed its liabilities to the
public in the sum of S296,373- The net profits for the past vear
amounted to $62,760, out of which dividends at the rate of 6 per cent
per annum were declared and $12,000 added to the Reserve Fund,
bringing thelatter up to S192,000. In addition to the Reserve the
company hasa Contingent fund, to the credit of which there is now

ATy
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$821,546. The average rate of interest earned upon the investments
of the past year was 6.35 per cent., showing a slight decrease as
compared with the previous year. ‘Touching this decline the pre-
sident made some very sensible remarks which will bear repeti-
tion. “This,” he said, “ isnot to be regretted. Those who have
money to lend can better afford to pay the lower rate than those who
are obliged to borrow can afford to pay the higher rate. While
we borrow our money upon better terms, because we offer abso-
Inte security to our depositors and debenture holders, we must also
be content to lend it at a lower rate to those who have absolute
security to offer, no rate justifies the loan where the security isnot
adequate.”
**ﬁ:

Ontario Loan and Debenture Co.— A steady advance in the pro-
gress of this company is to be noted.  \With earnings for the past
year amounting to $102,289, the regular semi-annual dividends '
of 374 per cent. have been declared, and its Reserve Fund has
been strengthened by the addition of $19.000, making it
now $379.000, or 31'i per cent. of the paid-up capital. The
management have endeavored to confine their loans to the better
class of securities, improved farm and productive city and town
property, contenting themselves with low rates of interest. This
has necessitated the replacing of maturing five per cent. deben-
tures by four per cemts. A matured block of sterling fives,
amounting to £137.000, will be thus renewed, and the company
will wait rather than pay the old figure. The average rate of inter-
est on outstanding sterling debentures has already been reduced
toa little under 41 per cent. A circunmsstance that calls for
special commendation is to be found in the statement, that out of
a total 1619 mortgages, only 11 called for foreclosure, and the
properties when brought to sale during the year realized such
prices that s loss was entailed.

Tize Montreal Telegraph Company—~The forty-fourth annual
meeting of the sharcholders of this company was held in
the offices, Montreal, on Friday, January oth, 1891. Inthereport
submitted, the directors referred to the suit entered against the
company by its lessees, the Great North-Western Telegraph Com-
pany, for a reduction of its rent, and which, after having been
decided in favor ofthe Montreal Company, in the Court of Appeals,
last September, is now pending before the Supreme Court.  There
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is no reason to anticipate that the decision of this tribunal will be
adverse to the company, but every reason to expect the contrary.
A dividend of six per cent. per annum has been paid to the share-
holders, and the additional two per cent. which has been paid to
trustees under protest has been accumulating since April, 1889,
and now amounts to $70,0co. No change has been made in the
directorate, the members of which for the present year are:—
Andrew Allan, W. Wainwright, H. MacKenzie, Jesse Joseph,
John Duncan, H. Archibald, and W. Rae, Quebec.

The financial position of the company, as stated, is: Assets in
lines and cables, 51,659,277 ; offices and equipments, $212,500;
real estate and buildings in four principal cities, §279,936. Cash,
accounts receivable, ete., §158,332.  Total, $2,310,155. Asagainst
this stands, shareholders' capital, $2.000,000; available surplus
funds, for contingencies, $135 599 ; surplus of property over capital,
not available, S151,824; dividend on hand, $j0000; dividend in
trustees’ hands, $70,000 ; and unclaimed dividends, $2,732.

The Dominion Telegraph Co.— The twenty-second annual
general mecting of the sharcholders of this compauy was held at
the head office, 28 Toronto street, Toronto, on Wednesday, Feb-
ruary 11th, 1891, Thomas Swinyard, Esq., presiding. In sub-
mitting the annual statement, the Directors reported that the
quarterly dividend at the rate of 6 per cent. per annum guaranteed
by the lessees, the Western Union Telegraph Company, had been
duly paid, as well as the interest due upon the £60,000 stg. bonds
of the Company, redcemable by the lessees in 18g6. The com-
pany’s lines have been efficiently maintained, and the financial
position of the company continues in every way satisfactory,
there remaining 56,281 at the credit of Profit and Loss. The
retiring board of Directors were unanimously re-elected, and at a
subsequent meeting Mr. Swinyard was reappointed president,
and the Hon. Frank Smith vice-president, of the company. The
Teport submitted reads as iollows :—

Liabilitics—capital stock paid up $1,000,000; mortgage bonds,
£60.000 stg-, $292,000 ; dividends unclaimed §1,334-14; dividend
No. 38, S15.000; profit and loss §6,281.37 ; total $1,314.635.71.
Asscis—capital expenditure, $1,281,319.47; Toronto, Grey &
Bruce Railway Company, 1983 bonds and interest thereon,
S1.596.23 ; cash in bank and on hand, §31,220; total §1,314,635.-
71
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The Canade Northwest Land Co—The Canada Northwest Land
Company (Limited), in their report for the year to December 31st,
state that the receipts were 415,123, as compared with £16,933,
and the charges £4,841, as compared with £6,067, leaving the net
profits £10,282, as compared with £10,866 for 1839. Actingupon
the resolution passed by the shareholders on the 2gth of March
1890, as to the disposal of the * Town sites reserve account,” the
Directors have placed £17,634 to the profit account—that is,
£22,634.as shown in the last balance sheet, less £ 35,000 placed to
contingent account, thus converting the debit of £14,683,which
appeared in the last balance sheet, into a credit of £2,951. To
this sum is now added the net profit of the past year, making a
total profit balance of £13,233. In these circumstances the direc-
tors ask the sharcholders to authorize the repayment of a second
instalment of capital, at the rate of 2s.6d. per share, out of the
funds applicable to this purpose.

The Starr Manufacturing Co. (Ltd.)—The annual meeting of
the above company was held on Weduesday, March 25th, 1891,
when the following statement for the year ending February 28th,
1891, was submitted. ‘The following directors were appointed for
the ensuing year: J. C. MacIntosh, Thomas Ritchie, Edward
Stairs, G. E. Faulkner. and F. H. Oxley, the first named being
the only member of the old board. A proposal emanating from
the retiring directors to reduce the capital by $50,000 was rejected.
The new board were authorized to receive proposals, if thought
expedient, for the disposal of the business. Nodividend has been
declared on the vear's business. In March, 1832, the above com-
pany paid a dividend of 15 per cent. on the business of 1831.

LIABILITIES.
Capital StocK.cceeer cvecen cocoonancscnns e cecane $200,000 00
Debts due by the company ...... verasenssavanses 2%,089 03
Balance. Profit and 105S.ceece can cieanercaiaen 3.365 02
—— $231,407 03
ASSETS.
Real cstate and machinery.oeeeevene ceeeeneceee 8156421 G3
Horse, waggons, etC. . vee ceenciiianans unnne case 333 10
Office furmture.c.oee «vae v tteemeratananes S 300 00
Stock, viz..—
Manufactured and in process ..... ...« $£59,724 438
Unmanufactured materialcevees cenns - 951445

£69.238 93
Cash in DAtk ciiceiiact cecnen cevaceceacscansnncns 2.834 3}.’
Debts duce the ComPANY ceeaee covnneccneanen canns §,068 62

$231,407 05
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PROFIT AND LOSS ACCOUNT.

Dy,
1890.
March 26. To cash paid directors..... W eeeees sessne svresseea £1,750 00
1891.
Feb. 28, To DalanNCe.ceeeeer ceveee coceuoceconcs sacene sansns 3.368 02
$5,118 02
.
1890.
March 1. By balance ........ L P S1.777 43
1891.
Feb. 28. By net profit...... .... ve cerane e eveveacsecs seeoce 3:340 59
$§5,118 02
March 2. By balance.....ceeeiiansccnnnans reesseceece svae e $3,36S o2
£
E

Montrcal Safe Deposit Co.—The first general meeting of
the sharcholders of the Montreal Safe Deposit Company was held
on Tuesday, 27th January, Sir Joseph Hickson in the chair.
Proceeding to the organization of the company, the following
shareholders were elected directors, viz. : Sir Donald A. Smith,
Sir Joseph Hickson, Hon. J. J. C. Abbott, Messrs. Hector Mac-
kenzie, Hugh Paton, John S. Allan, John Gault, Allen R. Mac-
domnell and J. A. L. Strathy. At a subsequent meeting of the
directors Sir Donald A. Smith was elected president ; Sir Joseph
Hickson, vice-president; and Mr. J. A. L. Strathy, mamnaging
director. The company is having handsome and strong offices
fitted up in the Royal Insurance building. The fire-proof and
burglar-proof safe deposit vaults will be of chrome steel and iron,
constructed in accordance with specifications of the most modern
kind. The directors intend to enlarge the company into a Trust
company, to act as executors and trustees, and with functions
like concerns now doing business in Ontario and in the United
States. The list of shareholders includes the best known capital-
ists in the city of Montreal.

St._jokn Provincial Building Sociefv. —Quite a sensation has ari-
sen in St. John, N.B., over the exposures being made at the proceed-
ings, placing the St. John Provincial Building Society into liquida-
tion under the winding up act, and fixing the list of persons who
should pay double liabilities. The Society two years ago claimed to
have §39,000 of assets and about 81,600 liabilities. Just now, includ-
ing its capital stock, the liabilities appear to be about §60,000, and
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the available assets only $6,000. The capital stock consists of
457 shares, par value $50, of which one Nathan Riley appears to
own 175 shares. Some $16,000 is due depositors and debenture
holders, avhich must be paid in full. There is also $27,000 in paid-
up shares which have matured, the holders of which conie in after
the depositors and debenture holders. The holders of capital
stock are liable for double liabilities. Now it turns out, a number
of capital stockholders have transferred stock to persons who
have no means of paying up. Nathan Riley states that he was
paid for taking over the shares, and that if he had property he
would not have taken them. Other stockholders transferred
shares to domestics in their employ, and fully halfthe shares of the
capital stock have been transferred to straw people. Among the
people who transferred shares are ministers as well as lawyers and
one or two merchants. There are also several stories told of the
management, which smack of deception. People who simply
thought they weredepositors now turn out to be in for double lia-
bilities. Messrs. Coster, who are applying on behalf of the depo-
sitors for awinding up of the concern, said, when interviewed, that
they will bring witnesses to prove that stockholders transferred
shares when they knew the Society was insolvent, and that it was
domne to escape the double liability.

THE WORLD OF FINANCE.

BANK AGENCIES.—It is certainly a sign of confidence in the future to ]
observe the action of the chartered banks in opening branches at country i
towns. TFor a number of years the banks did little or nothing in the direc- :
tion of cxtending their bhusiness throughout Manitoba. On the contrary,
there was a disposition 1o withdraw their agencies and contract their busi-
ness as much as possible. During the last year or two there has been a
marked change in this policy with several of the leading financial institu-
tions. The Commercial Bank, as a home institution, has perhaps taken the
lead in opening branches through the country; but some of the Eastern
banks, especially the Union and the Imperial, have not been far behind. The
Aerchants, the Bank of Montreal, and the Baunk of British North Americaare
also well represented, having branches at outside points, as well as their
Winnipeg agencies. The Union Bank now has five branches in Manitoba
and the Territorics, and the Imperial has four.—Hinnipeg Conmmercial.

OxTaARIO LoaN ContpaNIES.—The year 1890 has proved a fair one for the
Loan Societies of Ontario asa rule. In several of the largest companies,
payments by borrowers have been better than for years. The sound com-
Ppanies have been able to obtain British capital freely, at a rate which leaves
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a living profit when it is prudently lent again to the fanmer or builder. In-
deed, the lending rates for the year have been fairly satisfactory, better, in
the experience of some, than those of the previous year, and the demand
was pretty steady. It appears from the experience of these companies that
the competent and thrifty farmer did well last vear, and was prompt in pay-
ing his interest.  The indolent or slipshod farmer did not doso well, and did
not pay so well ; but it does not follow that this was the fault of his farm or
arose from his lack of opportunity. The Ontario farmer has as good a
chance as the agriculturist anywhere. In Manitcba the payments were
remarkably goud, although farmers had wet weather towards the close of
harvest, and in spite of the fact that many of them, instead of realizing at
once upon their crops, busicd themsclves getting their land ready for the
next scason.—.onelary Times.

NEW GOVERNMENT SToCK.—A new plan {or drawing money into the coffers
of the Government has been hit upon. A 334 percent. stock, in amounts of
S100 and upward, is to be issued, payable at the end of five years.  Just now
there scems to be atendency to put meney into investment bonds issued
by companies, and in the present state of the Ontario law, there is danger
that companies without adequate security may go into the business. The
collapse of the Alliance should operate as a waming. The Ontario law,
under which companics of this kind are formed, nceds revision, if it be true
that companies can be chartered, which offer no further security than the
requirement that their asscts shall equal their liabilities. At the same time,
it is not desirable that the Government should, by its competition, take fram
productive channels large sums of money and employ it unproductively or
fix it in public works. If it wants to borrow, it is surely best that it should
borrow in the open market of Europe.  There is an expectation that British
trust funds will be invested in the new short date bonds, and this is likely
enough to happen.—onclary 7imes.

GOVERNMENT SAVINGS BANK.—A new bid has been made by the Govern-
ment for savings banks Jdeposits. Herctofore, the amount which any
one might deposit within a year has been S300; in future the figure is to be
raised to 1,000, and the total limit which any one can have to his credit
has heen raised from £1,000 to §3,000.  The limitations which have now heen
superseded are said to have considerably restricted the amount which some
depositors desired to putin these banks. The lowering of the rate of interest
has lessened the amount on deposit, and the mising of the maximums is pro-
bahly expected to make up the leeway, and cven to increase the total.  The
move is one whick will not commend itself to the commiercial class. To the
banks it means the revival of competition for deposits, in anew form ; to ccm-
merce and industry it means the diversion of savings from production to nen-
production, or at best, from individual enterprise to Government works.
What cffect the raising of the maxinnuns will have on the amount of deposits
cannot, of course, be accurately forctold. Some of the depositors have, no
doubt, in the past, opencd accounts with savings banks in more than one
namnie, as a means of overstepping the barrier ; but people who prefer not to
run the risk of trusting their money in othier names will now be able to
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increase deposits in their own name, and in this way some increase is likely
to take place.—Monetary Times.

THE FOURTH OF THE MONTH.—Of late years the importance attached to
the fourth of the month, as affording an insight into the condition of trade,
has somew)jat lessened. Circumstances bave so altered business methods,
that now very little reliance can be placed on deductions drawn from such 2
source The time was that a banker could gauge the state of a merchant’s
finances by the manner in which he met his foreign notes or drafts. With
the indorser or the drawer in England, he must either provide funds to meet
his paper, or suffer the consequences. Now, however, hie buys largely from
home manufacturers, and by arrangement with his indorser, days before his
notes mature, he can obtain an extension, without enlarging the circle of
those acquainted with lis true financial standing. Again, in all branches of
trade, dry goods alone excepted, retailers buy only at such timesand insuch
quantities as their requircments warrant, and the dating of bills from the
first of the month is largely on the decrease. For these reasons the fourth
differs but little from any other day in the month, and the fact that notes
have been well met on that day is no proof that a healthy condition of trade
exists. Rencwals, pre-arranged, are certain to be well looked after, and the
phrase ¢ part renewals. part new goods,” passes current in many an inner
sanctum without much comment. Renewals are now looked upon as a §
necessity, and bankers themselves admit that on a line of §50,cc0 an extra 3 3
to 10 per cent. is often allowed to cover such.—77ade Revicw. '

JEOTTISCIReRRE

THE MONTREAL Loax.—The following pamagraph which appeared in the
Canadian Gazelle, of London, 1gth Feb., reflects somewhat severely on the
handiing of the Montreal loan.

Mr. W. Robb aud his colleagues have concluded their mission to London,
and all the circumnstiances allowed for, they have, we think, done the utinost
that waspossible.  Acting, appareatly, under influences not easily reconciled
with the nccessities of financial operations, they hawked their business in
aud out of every hikely doorway in London and Paris, until it seemed as if
the city was trying to borrow in many directions at once. This was much
against the main object, which was the sale right out of £450,000 of 3 per
cent. debenture stock, in all respects identical with that already in the official
list. Until the arrival of the deputation that stock was selling at prices
ranging from $3 to 863, but day by day it declined under the influence of
the attempt to sell, until 79 was the highest price current. The deputation
had then, they cousidered, no choice but to abandon the idea of disposing of
thestock. The alternative was a loan, and in the end Messrs. Coates, Son
& Co. agreed to lend the city £340,000, taking as security the £3150,000 of
stock. Itac at the same time arranged that the National Bauk of Scotlaud
take charge of the transfer books of the debenture stock, and in future pay
the interest to the stockholders. The termns of the loan are considerably in
excess of what were offered the corporation before the deputation left Mon-
treal, but they include certain compensations.  The market for the stock is
quickly recovening from the recent depression, and the price is now S04 to
S1ta.

RECENT FAILURES.—~—The recent heavy fajluresin the wholesale dry goods
trade have tended to unsettle business in that line, and the outcome is being
watched with considerable anxiety. Already several of the retail trade, in
this city and elsewhere, have found themselves so involved in transactions
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with the larger firms, that it has been considered advantageous for them to
close down, and await the compulsory liquidation of their affairs. The float-
ing of accommcdation notes, in order to tide over financial embarrassment,
temporally, is meeting with its just reward ; yet we are at a loss to place the
blame forsuch a condition of affairs on the proper shoulders. It may be
difficult, perhaps, for bankers to single out such notes from a mass of presum.
ably business paper presented for discount, more especially where a cus-
tomer, having several bank accounts, has an opgortunity of disguising the
true nature of the transaction, of which the paper is the outcome. A firm,
whose dealings are so large as to necessitate a sccond bank account, should
be restricted in some way from hood-winking otherwise astute bankers. The
latter should insist on having the paper of certain firms offered to them, and
to them alone, and by two or more banks, thus dividing the discounts te-
tween them, over-trading or the floating of accommcdation notes to any large
extent can the more casily be detected.

The rivalry that exists in this city between bankers has never gone beyond
legitimate limits, and the first idea of one and all is to see that commercial
interests are not imperiled by any unwise or hasty action on their gart. An
unwise action would be to refrain frem refusing an extension of credit, at a
time when they are morally certain that such extension will result in the
castomer’s downfall. It is better to shut down at the outset. It would be a
hasty action to close down peremptorily on an account, afterit has sogrown
by *iberal credits that others have been drawn into the inevitable downfall.
It is natural for a banker to seck to replace poor paper by better, even if
the latter is accommodation ; but in so doing the reaction is found to inflict
greater loss than would originally have been met with in the community.—
Trace Review.

A BANKERS' AssociaTIoN.—\When the banking bill was under considera-
tion, the necessity of some organization among the bankers of Canada was
realized. They went to Ottawa without having had any opportunity for a
preliminary discussion among themselves, and without any generally under-
stood course of action. The interests at stake were serious, and the proposi-
tions made to them were at variance with their views, and not in cousonance
with the best interests of the banking community. The necessity of
organization and the benefits that were likely to accrue from it were urged
by some of the clear-headed onces, and a committee of three gentlemen was
appointed, to prepare and submit at a future meeting a constitution and by-
laws suitable to the requirements of the case. The bill was amended and
subsequently became law. The bankers of the country accepted the
measure, and since that time nothing has been heard of the proposed
Bankers® Association. It may be that the interests of the profession do not
call for it at present, but questions do arise from time to time when a con-
census of bankers’ opinions would be valuable. Toronto, it is truc, has its
Bankers' Committee in conuection with the Board of Trade, but Toronto is
not Canada. We desire to see an association formed for the Dominion,
organized on the basis of the Bankers' Institute of England, the objects of
which are {o benefit the bankers’ cierks as well as the bankers themselves.
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Such an organization would exercise considerable influence, and the young
bankers of the country would rise up in a body to call its founders blessed.
Judging from appearances, however, none of our banking Solons aspire or
covet to the application !'— Zhe Sharcholder.

MoNICIPAL BoNDS.—Both Toronto and Montreal have on their hands
unsold bonds on which they desire to realize. In addition to this, the state-
ment has been publicly made, by a leading banker, that of these bonds ccld
by Torouto within the last three years, not over omne-third has been taken
up by the public, the rest remaining in the hands of the takers who
intended to act only as intermediaries. The fact is that more securitics of

-arious kinds have been offered in the British market than could be taken
up by investors. At a result, unusual amounts have remained iu the hands
of underwriting promotion companies and other intermediarics.  When the
market became glutted, good securities felt the effect in common with the
bad, doubtful, and indifferent. TUnder the circumstances, too high a figrre
was paid for some of the best of our municipal debentures. Toronto will
have to slacken up in the issue of bonds, to preserve her credit unimyaired ;
and to do this she will have to adopt the rule of paying for a large part cf
her local improvements as she goes.  In many cases, where the intervention
of the credit of the cities is called in, private parties will have to take the
burthen directly upou their own shoulders. Whatever may be thought cf
the lccal improvement system in vogue here, now that it has had a trial, we
venture to say that no one foresaw the extent of the drain on the civic
treasury which it has occasioned. We must retrace our steps before it is too
late —.Wonetary Ziwmes.

THE MONEY OF THE WORLD.—The following tables from the New York
Commercial Bulletin show the approximate amount of gold aund silver,

paper-curreucy, and the total paper and metallic money in the world.
‘Total paper

Country. Gold. Silver. I_=ncoxe red and metallic
paper.
money.
United States.... $702,015,869 $352,071,346 $4.10,000,000 §1,524,040,215
Uaited Kingdom. 550,000,000 100,000,000 63,000,000 714,000,000
Trance .......... 900,000,000 700,000,000 96,000,000 1,656,000,000

Germany... .<<<.« 500,000,000 145,000,000 160,000,000 805,000,000
Belgium.......... 65,000,000 55,000,000 54,000,000 174,000,000
Italy..cccceeeeeee 140,000,000 60,000,000 211,000,000 411,000,000
Spam............ 100,000,000 123,000,000 94,000,000 319,000,000
Austria-Hungary. 40,000,000 90,000,000 260,000,000 390,000,000
Russia........... 190,000,000 60,000,000 300,000,000  750,000,C00

Turkey..-eeev.... 50,000,000 45,000,000 ceaaraeans 95:000,000
Australia......... 100,000,000 7,000,000 eeevesannn 107,000,000
Egypt........... 100,000,000 15,000,000 115,000,000
MEXICO. eevennnns 5,000,000 50,000,000 2,020,C00 57,000,000
Sonth America... 45,000,000 23,000,000 300,000,000 370,000,000

Japan............ 90,000,000 50,000,000 56,000,000 196,000,000
Indid.ceseeveices ceeevenses 900,000,000 28,000,000 928,000,000
China..coeveceee ceeeeacees 700,000,000 cecanenans 700,000,000
Canadd.eveee.... 16,000,000 5,000,000 40,000,000 61,000,000
Other countries .. 134,000,000 206,000,000 143,000,000 383,500,000

Totals . ......$3,727,018,869 $3,520,571,316 $2,448,000,000 $9,995,590,215
D
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Tur AMERICAN SILVER BILL.—The silver question now hefore Congress
is causing no little excitement, not only in the United States, but in Eure-
pean countries as well. The latest advices from Washington are to the
effect, that the bill for free coinage of silver is iikely to pass both Houses,
and, unless vetowd by the President. to become Jaw.  As, however, Congress
is Jikely to adjourn carly in March, and a consideration of such questions is
usually made particularly discursive by American legislators, the hujes of
those who fuvor the measure may still be dashed to the ground for this
ses<iuit at least. Should, however, the measure become Iaw, the result will
no doubt intradace a distarbing element in financial circles, the ontcome of
which it is dificuit to foresce. Looking at the amount of silver certificates
already in circulition, and couscquent cnormous accumulation of silver in
the United States Treasury, any important addition to the amount already
held must tend, at an carly day, to upret the cquilibrivn hetween silver and
gaold, and hring about, sooner or ater: asilver instead of a gold basis for the
whole cirerlating wedium of the United States. At the close of the year
there were in the Treasury, in round figures, 226,000,000 of gokl and
3200050060 of silver dellars. While gold certificates in circulation amounted
10 butl S133.00xxe, e silver certificates bad reached S3c8,oxco0. The
amaunt of the Iatter was therefore nearly deuble that of the eatire National
Bauk currency, which was only $173.000,0x¢  In addition to the above,
silver Treasury noices 1o the extent of $22,000,c00 were also in circulation.
At the sanie Ume Uie issue of Treasury notes, redeamallde in gold. that is,
the ¢ Id isstie, nanounmted o $333,700,000 5 o that including gold certifficates
and Treasasy stotes there was a tolal of 87000000 iu circuiation against
Sacngaxronreef welll i tiie Treasury.  There is a fecling abread that the
passage of the free coiuage hill will cause large withdmwais of gold, to
avoal the less of about o3 per com. on Amierican famcestiients, siiculd tha
country I foreed. through loss of gelid, to comic o a silver basis,

Canauda is considermbly interestad in the legislation new in pregress; as
there suast be several miliion dollars of silver centificaies in circulation in
the Domiaion ; on all of which, shculd the gold coin beceme exbausted,
there wonld be a loss of frem 25 jor cont. to 30 per cent. Jtis true that
Frauce continzies to maintain the deuble standand, but the French nation,
although wiven to frequent changes of their coustitution, have sufficicnt
good ronse o put wise wen at the head of their fnancial sfiaits, so that any
over iwic of sitver by the Goverrment s prevented, and the cquilibrivm
Letween ic (o wetals wnintained.— 7rade Kevicie

REcirroCTv.—~Mrn Hague, wiiling to the Commercial Hullclin of New
Yook, says: The well-known fairness of the Saflelin in discussing inter-
naticaal and comicrcial qucstions cmboliens e to crave a line or two of
space for conunent on your arlicle of Walnculay repecting Canada.  The
ol revipmily treaty, being onc in natural prosducts, «did nol affect the trade
of Canada with Great Rritain al all. But Unrestricted Reciprocity would
siply mean admitting a large varicly of manufactured goods from the
United States free, while impesing asduty en the very same articles when
impostod fan the notiier country.  To supjrse that Great Britain would
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quictly submit to this is prepasterous. It would be dishonorable and un-
reasonable in Canada to ask it. It could not be done. It is sgainst common
sense and against all the laws that govern the intercourse of dependencies
with the Mother Country. It would, morcover, necessitate the assimilticn
of our tarff to yours. The American people are not such fuols as to ailow
us to import Juropean goods at a lower taritt than theirs, and then to send
them acrass the border free. But in an assimilation of tariffs how couli we
expect to have a voice equal to that of the United States, which outnumbers
us twelve to one.  Qur tariff would therefore be made for us at Washington.
If our tariff were made at Washington, we might just as well have all cur
laws made there.  This s where the charge of dislovalty comes in,  In ke
oue casey a disloyalty to Great Britain, and i the other, disloyaity to our-
sclves as a practically self-ygoverning people. The truth is there are thie
most extraondinary misapprehensions on your side about this covatry.
Amcricans have a fixed impression that Canada is slow, raprogressive
ustenterprising.  The exact contrary is the fact.

Siuce the Decamtion of Independence your populatior has increased
2 »fold ; our populaticu kas fucreased 35-fold.  Since the war of 1852, yvour
papalation has increased S-fold ; ours has increased 12-fold.

Our first bank statistics vere compiled about 30 yaams ago.  The depasits
inn the banks in 1858 were less than 135 millions. and there was na other place
of deposit in the country.  Deposits now are miade 1ot only with the banks,
but with Government aud other savings banks and loan camypanies.  They
amount to about 220 millions :

Since 18;8 the valuc of our hauk stocks has increased. .. ... Larove,xo

Bank and other savings deposits have increasd ... ceeoal Lols HIOUXX X0
Rank discounts have JUeTcased e e e ee ceance cecanne ceee ceee H3,x< 00
Railways have inereased indenghe oot coeeeivenvecceiiaeee s S000 wiiles

The freight carried yearly has increased ceceee caveee cons o 1200000 tons

I 1878 the tonnage was under two tous por iicad of population ; toaday it
is close upon four twns per head.  Qur princijal western citv, Toromte, hias
increased during the last 1o years at the anie ratio as Chicago.  Montseal
has increased at ncardy the sasie ratio as New York.  Bolh tivese citics have
swallowed up dozeas of squane miles of the surrounding countsy since 1
e to Canada in 1855 1 have Bved in both of them seue years, and have
scen the process.

More might be said, but this is suficicnt for the purpose. I write as a
man of business and not as a politician, and smply with a dedire to provent
thase misapprehicasions which are so fruitful of bad conseqicices in the
dealings of nations with onc anothicr.
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MISCELLANEOUS BANK AND FINANCIAL:
ITEMS.

Toronto is flooded with American 50 cent pieces that have been plugged
with base metal.

During the Iast fiscal year, silver and copper for Canada, to the amount of
$165,000, was coined.

John C. Allen & Co.'s bucket shop, Buffalo, N. Y°,, has finally passed into
the hands of the sheriff.

Winnipey loan companies report that payments of interest have never
come it hetter than at present.

The balance at creditof depositors in the Dominion Saviugs bankson 31st
Decumber, 18go, was $17,5355.572.

The cffort 1o drive onut American silver now flooding Winnipey has failed,
and the street cars were the last 1o accept it at gar.

Scnator James D. Lewin, of St. John, X.B., has been re-clected for the
thirty-seventh time president of the Bank of New Brunswick.

The hoast is made that ont of the hundredsof notes and bills that matured
on the 4th February last at the banks in Port Arthur, only one picce of
pager was protested.

Two banks made themscelves liable last year to the penalty for over-circu-
Iaticn.  The Halitax Banking Company was fined $100, and the Feople's
Bauk of Halifax S230.

The Imperial Trusts Cempany of Canada held its annual meeting on Feb-
ruary 25th-  This company has declared, in its second year, a dividend at
the mte of seven per cent. per annmun.

The deporits in the Government Savings banks for Fehruary were £163,679,
and the withdmwals $288,662. The PFPost Office Savings banks deposits
amounted 1o £334,6%3. and the withdrawals of §588,173.

. Short datc local improvement bonds, amounting to ncarly $1,200,000,
issued by Toronte city, for the purpese of constructing pavements, sidewalks,
ctc.. have been sold in London, Engiaud, at g5 per cent.

The Toronto City Council have passed aby-law to consolidate intoten sev-
cral issues of § per_cent. local improvanemt debentures, the broken amounts
naned in 72 local improvement by-laws to the amount of £652,602.23.

The city debt of Quebee amounts 1o £4.565,596, having been increased by
$233.162 during tiie past year.  The annual faterest charge is $280,929, while
the total amount of the appropriations for the present year is $512,062.

Judge Renodict of thie United States Cirenit Court, New York, has sentenced
Generl Peier A. Classen to six years imprisonment in the Eric County
penitentiary.  Classen was convicied of wrecking the Sixth National Bank.

Lie,000 of Guelph city dehentures were sold on the 30th March to O’Hara
& Co., Toronio.  The bonds hiad 20 years to run,and realized 1.30.  The sale
wascliccied by the Guelph finance committee, and is considered satisfactory.

During 150 the moneys deposited in the Savings Bank under the man-
ageicnt of the Dominion Government aggregated $y,%34,332. while the total
amount witlkdmwn from these banks was $43,273,517-  Thc interest allowed
to depasilors sunounted to §1,575.292

Among tuc dividandsrecently declared by London, Eng., banks were the
following : Jondon aud Westiniuster: 16 per cent. 3 Union of London, 1274 ;
Londen Joint Stock, 121 ; City, 11 7 Couselidated, 10; Alliance, $; Impe-
rial, 7; Capitai and Countics, 15; Manchester aud Liverpool, 20.

Raring Rros. Co. (ilmited) hias reccived advice from the Argentine Govern-
ment, saying it will be unable to ramit the suns necessary to pay the cou-
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pons of the 1882 and 1886 provincial sixes. Uponreceipt of this information
on the 1g9th March, Argentine securities dropped 1 per cent. on the London
stock exchange.

At the meeting of the Toronto City Council, held on the 3oth December, a
by-law was passed, authorizing the City to deliver to the Bank of Montreal
$£555.000 of local improvement short date 3 per cent. debentures, for the
release of $740,000 general consolidated 334 per ceat. four year debentures.

AMr- J. B. Charleson has completed the auditing and inspection of the
books of the Lake Temiscamingue Colonization Socicty. which he was
ordered to make by the Quebec Government.  He found the books well
kept, and was satisfied that every cent of the cash paid by the French capi-
talists was accounted for and has been properly expended for the clearauce
of lots in the colony-

The Quebee Chronicle is responsible for the statement, that 2 number of
counterfeit one and two dollar notes of the Dominion of Caunda, apparently
manufactured in New York, were distributerd in Levis aned the neighboring
countics during the recent elections.  Itwarns the public against these notes,
and says that some of the holders are reported to be ready 10 give the names
of the parties from whom they reccived them.

One of the largest dividends ever paid Ly an insurance company was that
declared by the Trustees and Executors Insurance Company of London,
Eug., upon their founders’ shares. It amounted to £333 oneach £1o share;
and as only £3 is paid up, the percentage is an cnormous one. These £to
shares are now quoted at £7,000 on “Change. One gentlanan owning 8
shares, on which hie had expended $120, reccived 821,320 as his year's divi-
dend.

If President Harrison, savs an American exchange, can bring about the
great reform in American coinage, by which all the Republics, following the
wisdom of Canada, would make their unit and finencss of gold and silver
coin the same as established in the United States, his fame would go down
to the future with much acclaint.  Such a reformn is worthy of the ambition,
not of President Harrison only, but of the presidents and legislatures of all
the Republics of the Americas.

English writers on financial subjects point ont that of Iate years it has
proved impessible to start a new private bank in that country, and that the
old private banks have been losing ground so rapidly thay, in increasing
numbcrs, they have been cither amalgamating or converting themsclves into
Tmited diability companics. The private banks publish no accounts or
balance shcets, and the public, not kuowing their real position, are unwilling
wdeal with them.  So much for the advantages of publicity.

A number of forged telegrams bearing the name of Mr Camoundo, a nro-
minent banker of Paris, were received at London, on Friday, 6th February,
ordering the sale of a large amount of Brazilian securitics.  The result was
that until it was discovered that the telegrams were not geuuine a panic
prevailed in these sccuritics on the Stock Exchange. It has since heen dis-
covered that the telegram emanated from Victor Mace, 2 French banker,
who subscquently absconded, leaving liabilitics of 20,000,000 francs.

The London, Eng., finn of Cristobal., D¢ Murricta & Co., concerning
which alarming rumors have been in circulation, owing to its dealings with
the Société des Dépots et Comples Courants, and which was said to have
hicen promised assistance from Paris bankers, has been formed into a limited
liability company, with a share capital of two million pounds, with one
million pounds in debeature fives.  Trust companics have taken the deben-
tures, and the share capital has been taken by membess of the old firm,

An action for $5,000 damages aminst the City aud District Savings Bank
hias been taken by Charles G. Godides. The plaintiff alleges in his declara-
tion thatsomc yeass ago, when lic was a director of the Bauk in question, hic
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was sued with others by the Bank for a loss which it sustained on its stock
througii, the Bank then declared, the fault of Geddes and others, who, it
was further alleged, worked the market to their own interests. It is on
acconnt of the imputations contained in the Bank's declaration then that
Geddes now sues.

Gme hundred cestificates for 100 shares each of the American Sugar Trust,
aggregate face value 1,000,600, which had been placed in Chicago for sale,
were sent to New York ru.unl\' 10 be replaced by new certificates under the
new name of American Sugar Refineries Company.  Three of these certifi-
cates were returned to Chicago marked ** Forgery.™  They hud been sold
ou the fleor of the New York Stock Exchange at \\;, per share, an aggregate
of 323,300, the face v :\hm of each genuine ccrllhc-\lc being \10,0(x», or 1¢:0
shares it S100 each, It s believed that the fraud has bu.n very extensive,
and that many other forged certificates have been sold in New York.

The 3int anthoritivs at Philadeiphia_have discovered a counterfuit five-
dollar ld picee, destgned and exccnted with such remarkable skill that few
of e experts ean dxslm-nush the spurious coins from the genuine. It
ditfers from the true coin only in size. bring slightly larger in diameter, but
the discrepancy is so small that it is very difficult to ducc! and an assay
hias been tonnd necessary to establish dcfinitely its spurious character. In
order 1o retire the spurious coin from circulation the Mint officials will pur-
chase the bogus pieces at their face value, and then destroy them. The
counterfeits have an intrinsic value of $jo0. So far, only a few of them
have been discoverad in the Miut,

The most ~l1nluw failures in the United States last year were amorg
private bankers and State bauks, of which there were thirty-two, with
nearly stao0,000 gross Babilitics.  Next came twenty-five textile (mainiy
woulca md ention) mmmf wcturers, with nearly §7.500,600 Habilities ; lumber
dealers being third in order (fonrteen) with m.:n'l\' £8,000,000 h'\lnlmu..
There were gy failures in the conntry in 1390 { forty-four of them in Decem-
BLer), with listaldics in cach instanice of Stoo,000, an unusually large
wunber, the totad Habilities being neasly $72,000,000. No year opened ont
with such brilliaut prospects for business in ev cry dqmrlmun. and veg, no
romier dist harvest setin than trouble began.  **Let him that thinketh he
standeth ake heed lest he fali”?

Landon financial Journals of recent date give some figures on the process
of e Raring hquu!alwn from a veport of the 50\cmor~. of the Bank of
Eugland, made at the *halfovearly Cullll, March 2. The jx smou,\oum
ber 1, was that the labilities mounted 10 £21.000, ooo and assets were esti-
m.uul al L3 oo0c0. On March 1 the Habilities were :—Liabilitics to
e ]»\ﬂ-lic Za.s220%0; debt o the Bank of England, ').(v_,"‘ooo tota:l
Habilities £310,172.c00. Thc assets on the same d'n were i—Cash_and bills,
45390003 debis due. £ £3:360.000; securitics of readily ascertainable value,
L1.35 000§ jauntners’ progenty, ,{I.O(J('GCO tolal assels £6,403,x0. Tle
n-.:l-mus were in South £ merican securitivs.  The neport says of the South

Americar securities that their value is difficult to cstimate.

It sitoald not be a matter of surprisce or alarm if considerable yold should
Lo out Whis spring te help in paying for our importations, says the Ranker's
Jhentily. Our ox cportables ase not sommple as in previous vears, eacet
otton 3 It cotion is wore wantesd at home under the McKinley lnll and
waat will go abreasd cannict pay ouc-fourth of our importations, althou wht
tais is an cnarmons contribution from one section of tic country.  So, com-
mercial exchauge may be scarce and bank high, and  gold may be the
chicajest v..\ch.m"c. Last fiseal year we only logt, net, $4.-00 000—3 MeIT
nothing; anlsome of Wiis came s back in the fall of Iast calendar vear. We
have \'zx ©ex0 of wold o draw on; and so long as the outflow is w U
cansed by at }'h‘-hu"‘l al silver, no :m\xcz\' need be feitat the export of a fow
m:llions of yellow metal merchandise.  Silver will now probably cxport as
it connes down Lo it production value.
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The City of Halifax is asking for tenders on aloan of #5,000 repayable in
five equal annual instalinents, with interest payable half-yearly. Offers will
be received up to noon April 20th.

On the gth of March, at a meeting of the committee of the London Joint
Stock banks, the practicability of issuing monthly statements of liabilities
and assets was fully discussed, and an aflirmative decision arrived at.

The Canadian Pacific Railway Company will ask power at the coming
session of Parlinment to increase the amount of its consolidated debenture
stock. to be issued for the purpose of completing the purchasc of the Calgary
& Edmonton Railway, exchanging the stack bearing g per cent interest for
the bonds of the Calgary & Edmonton Railway Company bearing 6 jer
cent., but not exceeding twenty thousand dollars per mile of such railway.

The Hon. Messrs. Mercier and Shehyn have taken apartments in Paris for
three months, and it is stated that they chiefly rely upon the Paris market
to float the new Quebec loan, but do not expect to make the necessary
arrangements very casily.  While British financiers are not partienlarly
anxious to treat with the Quebec ministers, London houses predict that they
will be unsuccessful in their negotiations with the French bankers, and will
eventually have to come to Loudon for the money.

The banking returns of Victoria, Australia, for 1890 show total deposits on
December 31 amounting to £201,360,325, as compared with $193.534.650 on
December 31, 185g~an increase of 37,6035.645. Government deposits,
however, decreased 82,374,135, while the people’s deposits increased f10,-
059.750. The liabilities to the public on December 31, 1860, were £209,5¢0,~

575, consisting of the ahove deposits, and 85,430,550 notes and hillsin circula-
tion. The total assets were, on the date last named, $302,550,530, and the
excess over and above liabilities §92,689,655.

The Winnipey /7¢e Press ieasus from Mr. AL A. MacLellan, town solicitor,
of Portage la Prairie, that a satisfactory arrangement has been arrived at
between the town and its creditors.  New debentures will beissued, bearing
3 percent. interest for the first ten vears and 3 per cent. for the next ten.
The school indebtedness has also been assumed by the town council, and
new debentures will be issued bearing four per cent.  The indebtedness of
the town on which the compromise was made exceeds $200,000. 1t appears
that by the new arrangement the town will save greatly in interest, as the
original debentures were drawing a very high rate, having been issued in
“hoom > days.

“The stock of a hauk which failed in 1577 for nearly £1,000,000 to-day is
quotqd at 170. with  uo scllers. The iustitut_ion ho}ding such a upiquc
position was known fourteen yearsagoas the Third National Bank of Chicago,
and J. Irving Pearce was its president.  The final mceceting of the stock-
hinlders was hield in the last of 1877, when they ware told that their stock
was worthless, as every cent of the capital of £750,000 and the surplus of
200,000 had been taken o pay the claims which followed suspension.  The
appreciation in its assets is in two pieces of land, for which the recciver hias
heen offered §i.00n,000, and which were saved from the wreck, but were
thought ahnost worthless at the time.

The following houds weresold by auction in the city of St. John, N. B.,on
Saturday. March 25th :—City bouds, $1,c00, duc 1593, at 35 per cent.prem 3
S50, due 1913, at 22 per cent. prem. ; $3c0, due 1894, and F500. due 1395, at
3 per cent. pram. ; £2,000, duc 1895, at 33; per cent. pram. ; §500, due 102,
al 12, per cent. prem. ; §300. due 18935, at 5 per cent prem.; $1,000, due
1902, a1 13% per cent. preme. ; §500, due 18:9, al 93 per cent. preminm.  All
the above honds bear 6 per ceat. interest. §$100 county Albert 6 per cent.
bounds, duc 1894. at par; £1,000 city 4 percent. bonds, duc 1916, gi’s, and
$500 same, at g8 : $3500 proviucial 6 per cent. bouds, due 1918, at 263 per
cent premium ; 85,000 lown of Moncton 5 per cent. honds, due 1939, were
offered.  The auctioneer wanted § per ceut. premium with no bidders. No
bayer could be found for five shares St. John gas stock.
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The recent decision of a New Hampshire court may be accepted, says the
Boston journal of Commerce, as dealing a death-blow to all the mushroom
bond and investinent companies that have come into existence within the
past year, and received their charters from that State. The court has
decided that all these companies are doing business in violation of the laws
of the State, their status being that of lotteries, which are prohibited. The
ventilation that the methods of these companies are receiving at the State
House of this commonwealtl, together with the adverse decisions of the
courts, ought to put a stop to their nefarious acts. But the fact that they
have been able to do a thriving and most profitable business, while undis-
turbed by official inquiry, shows that there exists a large number_of people
who are willing to take the most precarious chances for gain, which
legitimate enterprises will not vouchsafe. The companies are 1o worse than
their patrous.

‘The Board of Directors of the People’s Bank of Halifax, empowered by a
resolution passed at the annual meeting of sharcholders, held on the 15th
February, 1890, are about to issue five thousand shares of $20 cach, thus
increasing the paid up capital of the Bank to §700,000. The newstock will
beissued on 1st April.  The full amount of the original authorized Capital
Stock of this Bank having never been subscribed for, the new issue of shares
may be offered in open market; but the Directors have decided that to
holders of six shares, ormultiples of six sharcs, one share of new stock
shall be allotted for every such six shares held and registered in the names
of said holders at the close of busiress on 2Sth March. The new stock
will be offered to shareholders at a premium of 10 per cent., or at $22 per
share. Sharcholders accepting the stock allotted to them will have toinform
the Bank thercof aud make payment for the shares subscribed for on or
before 15t April next.

The amount of British capital placed in new companies or new loans is
tabulated regularly by the London Lconomisi. That journal, in its issues of
7th March, gives the new issues thus far in 1891, and compares them with
previous yvears.  The total subscribed for full years was as follows :—

1890, subscriptions., £142,565.0c0 ; 1889, £189,436,000; 188S, £ 160,149,000 ;
1887, £98.¢66,000; 1886, £10$,07.4,000.

Thus far in the present year the new issues have been, exclusive of ven-
dors’ sharcs, ctc., £27,201,c00. In the same period of 1890 they were £34,-
034,000 in 15889, £49,024 0coo; in 1888, £27,590,000 ; and in 1887, £25,057,
0oo. The largest item in the then current week’s subscriptions are, the
Milwaukee & Detroit Breweries Co., £1,212 000 sterling, of which 10 per
ccx}é. has been paid, and the Produce Brokers’ Co., £10 shares, 10 per cent.
paid.

MONTREAL CLEARING HOUSE.
1891. Curresponding eck 1Sgo.
For leck ending  Clearings. Balauces. Clearings. Balances.
January 8 $9,676,252  $1,477,464  $5,611,420 $1,314,714

January 13 943747  1,S884:573  S,442.792 1,507,266
January 22 8.484,059 1,228,759 7734727 1,309.915
January 29 7,469,860 1,041,521 6,433,039 S90,822

February 5  §,145.525  1,124.556 7,71353¢ 1,130,426
February 12 8.544,767 1,277,508 S,380.582 1,367,195
February 19 8.705,812 1,328,543 8,484,951 1,385,662
February 26 7,634,704 1,123,068  7.321,2I1 1,402,434

March 3 8,147,932 1,145,523 7-784.022 1,125.466
March 12 8,428,288 1,115,089 8,102,063 1,298,410
March 19 8,631,160 1-328,165 7:928.432 1.093,923

March 26 7,692:520 1,230,129 7,115,934 1,421,337
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NEW BANK AGENCIES, CHANGES IN OFFICERS,
ETC.

We shall esteem it a favor if readers of the MacazINE will notify us of
any changes in the banks with which they are connected, as well as of new
bank sgancies and banking firms organized or recently opened in their place
or vicinity, in order that the changes and additions may be made without
delay in this department.

The Bank of Montreal have opened an agency at Victoria, B. C.

A branch of the Imperial Bank of Canada is being established at Rat Por-
tage. Out.

C. S. N. Strickland has opened an agency in North Sydney of the Union
Bank of Halifax.

The Union Bank of Canada has opened a branch at Neepawa in the Pro-
vince of Manitoba

Mr. A. A. C. Denovan, manager of the Molsons Bank, West Toronto June-
tion, has been transferred to Norwich.

Mr. F. B. Phepoe, manager of the brench of Molsons Bank at Nerwich,
Ont., hasbeen transferred to the branch at West Toronto Junction.

‘The Union Bank of Canada has added Boissevain to the list of its branches
in Manitoba, and the Globe National Bank of Chicago, Ill., to its foreign
agents.

The office of the Toronto branch of the Bank of Hamilton has been

removed to its new quarters in the new Canada Life building, on King
street west.

Mr. Massey Morris has been promoted from the accountantship of the

Canadian Bank of Commerce at Taorcuto to the managership of the branchat
Scaforth, Ont.

The new Winnipeg brauch of the Molsons Bank is situated in the Mani-

toba Mortgage Company’s buildings, with W. G. Nichols, formerly of the
Merchants, as manager.

The Dominion Bauk has purchased the Jot on the south-cast corner of King

aud Jarvis streets, Toronto, for §30,000, on which to erect a new building
for its market branch.

The Canadian Bank of Commerce has added Kingston, Jamaica, to the

list of places where it has established correspondents, the Bank of Nova
Scotia heing its representative.

A. M. Gildersleeve, discount clerk at the Merchants' Bank, Kingston, has
heen promoted to the hank in Galt. Mr. Hague, of Galt, brother of the
manager at Kingston, has succeeded Mr. Gildersleeve.

The Union Bank of Canada have lately bought out the banking business
of Le Jeune, Smith & Co., Moosomin, and will continue the business as a
regular branch of the Union with A. E. Christie as mauager.

It is stated in atclegram that the agency of the Merchauts’ Bank of
Halifax, which forsix years has been established at St. Pierre, Miq., has
been withdrawn. A local French bank wasstarted two years ago.

The Imperial Bank of Canada has opened a branch at Prince Albert,
N.W.T. ‘This bank has now branches in the West, in addition to above, at
Calgary, Brandon, Portage la Prairie, Winnipcgand Sault Ste. Maric.

The offices of the East End branch of La Banque du Peuplc, Montreal,
which is under the management of Mr. Albert Fournier, havebeen removed
to new premises on the corner of St. Cathenine and St. Andre streets, where
a ganeral banking and savings bank business will be carried on.
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MINES AND MANUFACTURES.

MINING AS AN INVESTMENT.—Mining operations are, unfor-
tunately, regarded by the general public very much in the light
of a lottery, in which, by chance, a prize may be drawn, but,
with all the odds in favor of a blank ; and little trouble has been
taken to discover whether, in reality, they are not as legitimate
and profitable as any of those industries in which the great mass
of the popuiation are engaged. Unscrupulous company pro-
poters have, it is true, time and again deluded investors into
buying worthless properties, but it is a question if the latter
have not themselves mostly to blame for being taken in. In
any ordinary commercial transaction they exercise their busi-
ness sagacity, but blinded by visions of sudden wealth, forget
to do so at the moment when most of all it is needed. Pro-
perties have repeatedly been bought without examination, and
what wonder, then, if some prove to be myths and others worth-
Iess. And vet, rightly considered and operated by practical
men on a business basis, mining is a good investment, not neces-
sarily a bonanza, but which, without more than the ordinary
risks attendant on other business, may be made to yield far
more than ordinary profits. The great essential, of course, is to
have a good property, and with the known great mineral richness
of this country, there are numbers ; the second, to work it with
sufficient capital to allow of proper development and necessary
plant. That, under these conditions, satisfactory returns may he
had is evidenced by the statements of some Americai mining com-
panies for the vear just closed. Sixty-five companies showed a
total of $13,743.748 paid in dividends, against $10,537,522 by
sixty-one companies in 188g, the total dividends paid to date
being §116,950,302. Of these, eight Lake Supzrior copper com-
panies paid §3,415.000, an average of 8.3 per cent. Four paid over
10 per cent. and three over 13 per cent., the highest being 6.5 per
cent. The total dividends paid amount to $37,187,500. Silver
mines made good returns, some paying as high as 13 per ¢ at., and
nearly all paid increased dividends. Gold mining was hardly as
profitable as in 1889, but three mines of which returns were
received declared dividends amounting to §357,000, and have paid
to date $12.395,300 to sharcholders. Among the gold and silver
mining companies, profits have been enormous, one paying 40 per
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cent., and others between 27 per cent.and 34 per cent. The actual
return based upon the total dividends ($11,475.428), paid by
thirty-six companies, for the shares of which quotations have been
obtained, viz., on a market value of $89,200,500, was almost 13
per cent., ad against a little more than 12 per cent. on $78,111,150
in 1889. These are very high rates of interest, far higher than
could be obtained in almost any other commercial enterprise.  ‘To
come to our own country, many mines are paying good dividends
on a limited outlay, and some, as asbestos, even large ones. and
all are certain to do better year by year, as the demand enlarges.
Yet how little capital is invested by Canadians in mines, as com-
pared with the money put into stocks and other investments, such
as the boot and shoe trade, in which competition has cut down
profits to a minimum or to nothing at all, or in the dozensof other
enterprises which might be cited, all yielding but small and
often, no returns. In the commercial world all over, it is the
same ; competition is such that it is difficult even to hold one's
own, and three and four per cent. will soon be cousidered a good
return on investments. In view of this it is natural that capital
should seek fresh outlets, and already there are indications of a
movement in the direction of Canadian mining. Foreign capital
is welcome, and will help to build up the country ; but it is
eminently desirable that Canadians themselves should take a
direct interest in this, the most promising industry of their own
country, put their money in it, and—most important—reap the
returns from it, that are now in great part going out of the coun-
try. ‘The outlook for the present year is favorable ; the profits of
existing mines promise to increase, and a number of new com-
panies will commence operations; but there is room for mauny
more to develop the great resources of this country, not in one
particular mineral, but in all—/ining Revicie.

Caxaprax Pic IroN.—It may not be generally known that the
Canada Iron Furnace Company, whose works are at Radnor, in the
Three Rivers district, are turning out a splendid quality of charcoal
pigiron, fully 30 per cent. better in point of strength than the best
brands of American Salisburg charcoal pigiron, this result having
heen arrived at by actual test. The C.I.F. Company have decided
after the first year's experience to double the capacity of their fur-
nace, i1 order to keep pace with the increasing demand for their
iron, which can be laid down in this city at $285 to $350 per ton, while
the American product costs §35 per ton laid down here. Itis stated
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by high authorities in the trade that the Canadian demand is
ample to support two or three other furnaces such as the above.
The managing director of the Canada Iron Furnace Company is
Mr. G. E. Drummond of Messrs. Drummond, McCall & Co.

The value of the Three Rivers deposit has been known since a
very early period in the history of Canada. The Jesuits seem to
have recognized its great value in the sixteenth century, and offi-
cial examinations were made by order of the Government of France
as far back as 1668, Sieur la Potardien, Frontenac, and De Denon-
ville, each reporting upon them at different periods ; tests were
made before the year 1500, and finally in 1737 a company was
formed, to erect a furnace and commence the manufacture of char-
coal pig iron. The Government of France seem later on to have
obtained control of the work, for in 1752 the St. Maurice Forge
(erected and operated by the Government) was * blown in,”’ and
the old stone stack bearing date 1752, and the Government insig-
nia, the Fleurs des Lis of France, still remains to dispute with that
of Principo in Maryland the right to be considered the oldest in
America. The Government, even at that early period, when the
population of the country amounted to a mere handful of pioneers,
employed in connection with the furnaces upward of 300 men,
whose directors had obtained their skill in Sweden. According
to the record and reports of Colonial Secretary Tranquet, the works
were very successfully carried on and extended. In addition to
Ppig irom, wrought iron of a very high quality was manufactured
from the product of the hog ore, shot and shell were cast there
during the war, and pigs and bars were even exported to France,
After the conquest the works were leased to private parties, and
since then they have passed through several hands, never being
worked 1o anything like the capacity that the vast ore and wood
supplies of the district would warrant- Many samples of the
articles—notably stoves—manufactured from the pig iron made in
those early days at the St. Maurice and the Radnor forges still
remain to attest the exceptionally grand quality of the iron, so
fine, in fact, that the Nineteenth Century Stove Founders and
Machinery Makers of Western Canada should hail the reappear-
ance in the market of such a brand of iron as a great boon in this
age of cheaper grades.— 77rade Bulletin.

OrricraL EsSTIMATES OF NICKEL—A definite estimate of the
extent of our nickel deposits around Sudbury is found in the
report recently made to the United States naval authorities by
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Commander Wm. Folger and Lieutenant B. H. Buckingham, of
the United States Navy. The report of these officers to their
Government gives the following summary of the acreage and
operations of the three companies :—

Canadian Copper Co. Dominion. Vivian's.

Acres owned known to us..... 13,000 480 320
Adaditional claimed ............. crereoon 5,000 4,000
Amount of ore taken frow

mine to Oct. 1St ..oiaan weeeee 105,000 45,000 8,000
Daily crushing capacity, ore. 1,200 400 150
Daily furnace capacity, matte. 72 14 5

The estimate made by these gentlemen of the number of tons
of nickel ore ‘‘ above the surface of the ground in deposits seen
by us’’ is :—Canadian Copper Company,6350 million tons ; Dom-
inion Copper Company, 24 million tons; Vivian Mine, 240 thou-
sand tons. There is something definite here, at all events.
These are calm official figures and deliberate estimates by unpre-
judiced persons, very different from the spread eagle statements
and rose-colored guesses so often indulged in by mining pros-
pectors or mineral enthusiasts. We observe it stated in recent
newspapers that nickel has been found in Frontenac county, not
far from the Kingston and Pembroke Railway.—Monctary Zimes.

Britisa CoLuMBIA MINERALS.—Some interesting facts are made
kuown in the annual report of the British Columbia Miunister of .
Mines, just issued. The growth of the coal industry in that pro-
vince is remarkable, and may be seen from a comparative state-
ment. Says the report: The total output of coal for 1874 was
81,000 tons, and in 1880, 268,000 tons ; in 1883, 369,000 tons. But
in 1890 the quantity had increased to 699,000 tons, thus almost
doubling in one year. It will be observed that the yearly output
of the black diamonds is increasing at a very rapid ratio. As to
the precious metals: The total amount of gold produced in the
proviuce for 18go is valued at $381,555, and of silver at $73,984.
The three mining districts making returns are Cariboo, which is
divided as follows : Barkerville, $61,200 ; Sydney Creek, $38,000;
Quesnellemouth, $62,800. Kootenay—Western division, $35,0c0 ;
Eastern division, $37,400; Lillooet, $71,455; Lillooet. Hope,
Yale and Lytton divisions, $£9,000; Osoyoos division, $17,000;
Similkameen division, $23,450. Cassiar has yet to be heard from.
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RATLWAYS AND NAVIGATION.

ConPARATIVE RAILWAY TRAFFIC RECEIPTS.—A comparison
of the weekly returns of the earnings of our two great trunk lines
for the past month will show what, to the uninitiated, will scem
inexplicable figures. Both roads run through practically the same
territory in Ontario and the eastern Provinces, both have valuable
connections with the United States railroad system, and both have
terminal facilities at the seaboard. Vet we find the oldest, most
firmly established and most popular line showing frequent deficits
in the volume of its weekly earnings, as compared with last year's
figures, while its rival, whose system is still largely in the experi-
mental stage. chronicles constant and large increases inits receipts.

It is evident to the most casual observer that this astonishing
difference cannot be due to any increase in the volume of traffic
carried by the C. P. R. Compare wie a.rival or departure of any
train at Windsor street with a similar one at Bonaventure, and we
venture to say the number of passengers coming or going by the
older road will be three times as large as that of its young rival.
The difference then is certainly not in the number of passengers
carricd.  And in the case of freiglit a similar condition of affairs
prevails.  The yards at Point St. Charles and at Hochelaga pre-
sent widely different appearances.  The C- P. R. freight trains are
fewer, contain less cars, and are more lightly loaded than those of
the G.T. R. The most casual observer canmnot help observing
that the lion’s share of the freight, both local and through, goes
by the older road. Where then does the enormous disparity in
the earning power of the two roads come in?

The reply is a simple one. There is no such disparity at all.
The nominal advance in the carnings of the C. P. R. is simply due
to a difference in their method of computation. In thecase of the
Grand Trunk the earnings for the week cover only the actual
traffic receipts, and nothing more. All other sources of revenue
are credited direct to their appropriate accounts, and their traffic
returns are a true criterion of the volume of their trade. In the
case of the C. P. R. all revenue, no mutter from what source
derived, is lumped into the receipts for the week. The reccipts
from their hotels, steamboats, sleeping cars, restaurants, dining
cars, telegraph service, express freight or barber shops, all go in

as part of the week’s earnings.
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It is needless to say, under these circumstances, that the weekly
statement of earnings of the C. P. R. is not 1o be estimated from
the ordinary point of view, and that any comparison of their
figures with those of the Grand Trunk would be simply mislead-
ing. ‘The statistics of the two roads are made on such widely
different bases that it is impossible to draw any parallel between
them. 1In the one case the totals contain only the actual tariff
receipts, while in the other case they represent the receipts of a
number of heterogeneous departmients often wholly unconnected
with the actual traffic of the road. Which of the two systems is
the better must be a matter of opinion. But undoubtedly that of
the Grand Trunk affords fewer opportunities for departing from
the old-fashioned methods of railway account keeping, with which
the British investor is most familiar. —/oxrnal of Commeice.

GraxD TRUNK RAILWAY TRAFFIC RETURNS.

Week ending 1891, 1890.
March 7 Passenger train earnings $104,542 $99.546
do Freight do do 219,699 266,189
March 14  Passenger do do 101,954 100,178
do Treight do do 239,663 261,248
March 21 Passenger do do 105,544 110,360
do Freight do do 254,106 269,587
March 28 Passenger do do 125,508 113.009
do Freight do do 263,023 260,296
$1,416,339  $1,480,413
1,416:339
DeCTCASC v ees mreecancescensosesacnecs . §63,074
Canapiay Paciric Rarnway TRAFFIC RETURNS.

Week ending 289r. 1890.
March 7 Traffic earnings $317,c00 $257,0c0
do 14 Do 329,000 267,0c0
do 21 Do 341,000 289,000
do 28 Do 497,000 387,000
$1,484,c00  $1,2c0,005

1.2c0,000
J1CTEASC. e eenmreosarresasaesnnnsenas sevnseen- 3 284,000
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The carnings of the New Brunswick railway are included in
the earnings for hoth years.

From January 1st to February 28th, 1891, the gress earnings
were $2,763.715.18 ; working expenses $2.637,169.31 ; net profits,
$666,536. For the same period in 1Sgo the net profits were
$£374.301, an increase of §202,184.87 for the two months of 1891.
‘The net profits by months show as follows ; January, 1891, §329,-
726; Fcbruary, 1891, §336,520; January, 1890, $205,488 ; Feb-
ruary, 1890, S16%,873.

The earnings and expenses of the New Brunswick railway are
inciuded in the figures for both years.

o

Atv the annual meeting of the Ontariv & Sault Ste. Morie
Raiiway, held at the company’s offices in the Union Stati:n,
Toronto, on the =z6th March, the following gentlemen were
clected directors : L. J. Seargeant, Edmund Wragge, R. Jaffray,
G- A. Cox, H- M. Baird, John Bell, J. M. Ferris, D. Bergin and
Kenneth Chisholm.  The Board of Directors subsequently ciected
Mr. L. J. Scargcant president and Mr. Edmund Wragge vice-
president. *
£ %

It is proposed to form a new company, of which the Naval
Construction & Armament Company of Barrow-in-Furiess,
presided over by the Marquis of Hartington, and the Allan Line
Company will be the chief promoters. The intention is to have
the new company take over the existing Allan line steamiers, and
run them principally as freight steamers.  The new line will be
under control of the Allans, and will be neutml as between the
Grand Trunk and Canadian Pacific Railways. The uew company
ix working to sccure the Govermnent subsidy.  Three or four fast
steamers will be built similar to those runming to New York, and
it is expecied that the traffic to and from Chicago and the North-
west will be thus directed towards Montreal, the natuml route.
AMostreal will be the sumuicer port, and cither Halifax or St John
the winter port.  The steamers will be built by the Naval Cou-

struetion & Armament Conipany.
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MEETINGS AND REPORTS.

THE BANK OF OTTAWA,

The Sixteenth Annual General Meeting of the Sharchalders of the Bank of
Ottawa was held at the Bauk, on the 1oth of December, 38go.  Antong thuse
present were Messrs. G. B. Burland, Robert Blackbum, Hon. Francis Cle
mow, E. Mohr, of Amprior ; Alex. Fraser, Westmeath ; George Hay, Andrew
Masson, Jas. MacLaren, Chas. Magee, John Mather, Dennis Murphy, David
MacLaren, Wakeficld, and j. G. White.

On the motion of Charles Magee, Esq., seconded Ly George Hay, Esq., the
President, James MacLaren, Esq., took the chair, and the Cashier acted as
Secretary.

The President then called upon the Cashier to read the following :
REPORT OF THE DIRECTORS 3
The balance at the Credit of Profit and Loss Account, on joth
Novewber, 1859, Was. oo au caaans <o coe cnanan oe cecs accncae £30,630 S8
Net Profits fer the year ending 29th November, 1Sgo, after de-
ducting expenses of managenent, reduction in Bauk ¥re-
miscs, aud making necessary provision for interest due to
depositors, uncarnied interest on currcnt discounts, aud for
all bad and doubtfil debtS cecae ceeneeinceece cioenecnnen.

105,445 95
$130,079 S5

Appropriated as follows :—

Dividend No. 28, paid 15t June, 1590 ceeeecennceanne £50,000 00

Dividend No. 29, payable 15t December, 1590.cceee. 40,000 VO

Larricd 10 RSt ACCOUNE ceceiaeces covecnnanavencens 23,000 00

—— 103,000 00
Leaving a balance to be carricd forward at the credit of Profit

and JosS ACCOUNL. ... cevevevnnsccc soorcsenscanan veesess § 31,079 S5
And making the RSt ACCOUNteneiee cevecavrnnnan cetesseanase 325,000 OO

While the past year has been chiaraclesized (o some oxtent by a depres-
sion in trade, the busincess of the Bank hias, on the wholc, continued o
progress satisfactorily-

The various offices of the Bank have been carcfully inspected during the
year.

The Direclors have satisfaction in cexpressing their approval of the

manzer in whick the officers of the Bank contivue to pesform their respect-
ive dutics.

Jaxes MacLacxey,
Lyesidest.
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General statement of Liabilities and Assets as on 2gth November, 18g0.

i LIABILITIES.
Notes In Circulation . veeecesace cose caneee scsacs $ 857,374 00
Deposits bearing interest...c.ccceveeece coeese.. £2,666,121 9o

Deposits not bearing interest.ceeeeeceseeaseee 479,091 57
—_— 3,145,213 47

Total Liabilities to the Public...... cereceen $4,002,587 47
Capital paid-up...... .. “eee crtans cecssscescsss 1,000,000 0O
ReSteeeesscace caessesasess soocasenasse sossanne 425,000 00
Dividend No. 29eeeevece coencoacse soscosaassnes 40,000 00
Former Dividends unpaid.ceecececiceeccoccaes . 404 00
Reserved for Interest and Exchange.e ... ceeees 26,520 00
Rcbate on Current DiSCOURTS.eee cavasocvoasns . 27,426 26
Balance of Profit and Loss Account camcd for-

53¢ ees 31,079 S3

1,550,430 09

$35,553,017 56

ASSETS.

OPCCICaeee ceeete cenacnceen vesnnnnncansannanaee  S115,461 74
Dominion NoteS ccices ceoesasccscasccs cenevane 93,497 25
Notes of and Chicques on other Banks......... .. 92,118 73
Balances duc from other Banks in Canada...... $6,723 71
Balances duc from otlier Banks in Forcign Coun-

ATICS cvene cove conne mcvoen Nesvesss e cesecs 49,528 o7
Balance duc from othier Bauks in United King-

dom...... tete ceccacesanasmann e emeatecane 25,752 22
Dominion Governnient Debentures.cooeecee vane 122,630 00
Loans on Call ......... P cectccscs sannen 355,046 1S

Total Assets immediately available ..... .ee $ 976,070 30
Loans and Bills discounted..... vee esanzannsan 4,465,334 73
Loans overduc not specially secunedeceeaeen ... 6,662 23
Loans overdie SeCured ceeene cvanes consca vena s 12,916 33
Real Estate, the property of the Bank other than

the Bank Premises veeeee covees cavaes cevans N 29,713 92
Alorigages cn Real Estate sold by the Bank..... S.710 0
Bank premiscs..... [, ceteceerasseenanne 53,400 00

$5,553,017 36
Thc President, Mr. MacLaren, in moving the adeption of the report, said
that tire yoar had been a goed ounc with the Bank and its branchesgenerally,
the business, as a wiole, having proved satisfactory. Unfortunately, the
Tauk had suffered 10 some extent by 2 recent local failure.  Ie was glad to
BHe able to assare the Sharcholders, however, that the lossin this account had
heen amply provided for before the books were clowed, and for thisrcason the
addition to the Rost was not so large as the Dircctors would have liked.
Thefollowing gentlemen were elected Directors for the ensuing year: James
Azrclaren, sq, Charles Magee; Esq., R- Blackbumn, Esq., Hon. Geo. Bryson,
sen., Alexander ¥Fraser, Esq, Geo. Hay, Esq., John Mather, Exq.
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LA BANQUE D’'HOCHELAGA.

The Seventeeuth Annual Meeting of the Banque d'Hochelaga was held on
the 16th January, 1591, in the Bank offices, St. James street, Montreal. On
motion of Mr. Adolphe Ray, seconded by Mr. F. H Montmarquet, Mr. J. A.
Prendergast was requested to act as Secretary.

On motion of Dr. N. H. Ladouceur, seconded by Mr. Candide Roy, Messrs.

Joseph dlercier, J. A. Vaillancourt and Joseph Richard were appointed scru-
tineers.

THE ANNUAL REPORT.
The Seventeenuth Annual Report, reading as follows, was submitted :—

o the Shareholders of the Banguc d’Hockelaga :—

GENTLEMEN,—The rcport that your Directors have the honor of submit-
ting to vou for 1S90 shows at once, that in spitc of thie bad times, your Bank
has uot ouly been able to maintain its position, but to make some progress.

Not having, as in years of abtundance, the advanlage of cmploying with
profit a part of your capital in the niovement of the harvest, we have beén
ohliged to seck other uses forit. Nevertheless, we have been enabled to pay
the ordinary dividends, forty-two thousand six hundred and six dollars
(342,606), and to place thirty-five thousand dollars in the Reserve fund ; this,
altogether, representing an interest of cleven per cent (11 p.c.) upon the
capita), and bringing our Reserve up to twenty-two and ahalf per cent. (2224
p.c.). We have also provided for probable losses.

The prices current for ourstock are much higher than during former yvears,
and our deposits bearing interest have increased by one hundred and sixty-
five thousand dollars (§163,000) since our last report ; important facts which
indicate the appreciative confidence with which the public honors us.

The amount immediately realizable of our assets will show you besides that
we have always acted with great prudence.

The Inspector of the Bank has, during the year, verified with care the
valucs and accounts of the Montreal Bank and the branches.

The resumé of the Profit and JLoss Account, as well as the balance shicet of
December 3ist, will give vou fuller details :—

TROFIT AND LOSS ACCOUNT, 1SgG.

Dr.
Dividend No. 25 ccceeecaccvnoscns canane eesese veesssssassmse $21,303 00
Dividend No. 29 em cecanees cmnacnnns evee cetseacere crananenne 21,303 00
Carried to Reserve Fund aovieceieor seenaa cnnnns ceevenan vess 35,000 0O
Balance Profit aud Loss, 315t December, 1590 cv i venace aanaes 73345 13

$84,9%49 13
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Cr.
Balance Profit aud Loss, 31st December, 1859, eeeeceeeecaeess & 7,599 61

Net profits for the year, after deducting cost jof management,
interest on deposits, bad debts and provision for doubtful

AODLS e e iee teee crieeesesccacanssasesssnsacscsacncs sonane

77,439 52

—

$54,949 13

The whole respectfully submitted,
(Signed) F. X. St. CHARLES,
President.

ANNUAL STATEMENT.
The annual statement of the Bank to 31st December, 1S90, shows :—

LIABILITIES.

Paid-up CAPHAleaeacs cocecn cenie citeiiaaet i niciiacce e & 710,100 CO
160,000 00

7:343 13
21,303 ©0
920 9O

Reserve Funlll caiees ceeees cecneecactiaieecotssancccccncscans
Profit a1 LL0SSeeiens caie ceeestticnton sasacerascancnssacsccss
Dividend No. 2g—payable January 20d, 1891.ce0 tivn cevaeaaens
TUnclaimed DIVIACHUS coeeceeeeteeeeiiee cevirnceeseces sanacs
NoeS Il CITCUIAtON cvniee cevuet tesnseaacennennsces cavsnesses 551,070 CO
Deposits payable on demand....--.. vesecs crsacsvacasvanasaes 403,104 41
Deposits bearing INerestee s ceee ceeeceet cenees svesne sanase-= 1,017,135 4O
Branch drafts unpaid.eceees ceencecee conceiceitcosncanneneee  1L219 11

£2,975,095 95
ASSETS.

SPLCICacccce covsvnneesocsoocecancas cereectrecerssecnannaaaS 63,277 10
Tagal TenderS coveee caennecaceaacienn cosetanannen sannecseas 131,469 00
Notes and Chcques on other BanksS eieee coacneniiaaiiacevaneee 116,839 23
Duc by other Banks in Canadac . coieesvcecinaneecnaaecncees 12,972 56

Duc by other Banks in Forcign Countrics «ceeee cecceececoaees g8,831 g1
351,513 o3

Call L.oalS.eee covenecccsnunnn e sees cesese tecs ccessase cnane

Amonnt immediately available. oo ceeivaniiieiercaaecee o § 826,902 73

Rills discounted..... e eeeecs et e ecscevescces sesscncmns seees 1,691,535 ST
BillS OVCTAUC ceeecaiitstennensocs sennoninnacecnenes cesecsess . 1,540 a2
Claims 1 BQuidalioteeees ceceeevenicieiconeacannes ceeeseess 58,393 90
Alorigages oun"Real Estate sold by the Bank.cee coeeeccececeer 23,500 00
b P 1 - S
Furniture aund Fixtures..oe veen tesete cevene sacete tevese casven 17,729 =3

$2,975,095 95
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Proposed by Mr. F. X. St. Charles, seconded by Mr. M. Laurent, that. the
report just read be adopted. Carried.

Proposed by Mr. Adolphe Roy, seconded by Mr. F. X. Roy, that the
thauks of the Sharcholders are due to the President, Vice-President and the
Directors for theiy able administration of the affairs of the Bank during the
past year. Carried.

Proposed by Mr. F. X. Montmarquet, seconded by Mr. F. Dubreuil, that
thanks are also due to the Manager and to other officers of the Bank for the
zeal they have displayed in carrying out their respective duties. Carried.

Proposed by Mr. Joseph White, seconded by Mr. Gedeon Thibaudeau, that
this meeting proceed to the election of Directors.

After the taking of the vote, the scrutineers made the following report :—

“We, scrutincers, duly sworn, at the Annual Meeting of the Sharcholders
of the Banque d’'Hochielaga, this day, declare the following gentlemen elected
Directors of this Bank for the current year: Messrs. F. X. St. Charles, M.
Laurent, R. Bickerdike, Chas. Chaput and J. D. Rolland.”

DATE OF THE ANNUAL MEETING.

Proposed by Mr. F. L. Beique, scconded by Mr. Jos. Melaugon : That in
the hope of offering to the Sharcholders of this Bank greater facilities for
assisting in the Annual General Mectings, the date of these mecetings be
changed for the future to the 15th of Juune (or the judicial day following if
the 15th of June be a legal holiday), the uext meeting heing held on the 15t
of June, 1S92; that the dividends be paid the 1st of June aud the 1st of De-
cember, cach year, beginning the 1st Juue, 1891 ; and that tiie tmausfer books
be closed during the fifteen days preceding such payments.  Carried.

Proposed by Mr. J. A. Vaillancourt, seconded by Mr. Joseph Richard : That
for the special end of anthorizing the Board of Directors to create under the
provision of the new Banking Act (53 Vict,, chap. 31, coming into force July
1,1591) 2 guarantee fund and a nceded relief fund for the officers of this
Bank, and to appropriate to this end such amountsas they belicve necessary;
that this meeting adjourn to Weduesday, the Sth of July, 1891, at 3 o'clock
of the afternoon, in this place, to take this question into comnsideration.
Camried.

Propased by Mr. Joseph Mercier, scconded by Mr. Eiie Plaute: That the
report of meeling be printed and distributed to the Sharcholders for their
information. Carried.

‘The mecting then adjourned.

At a subscquent mceting of the Directors, Mr. F. X. St. Charles was re-
dlected President and Mr. M. Laurent Vice-President.

Nov.—The death of Mr. M. Laurent, on the 7th March, 1891, created a
vauney on the Board which was filled by the appointment of JMr. J. A.
Vaillaucourt. Mr. R. Bickerdike was at the sawme time appointed Vice-
President.
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THE MERCHANTS’ BANK OF HALIFAX.

The Annual General Meeting of the Shareholders of this bank was hel.d in
Hulifax on the 11th February, 1591, when the following report was submitted
and passed :—

GENERAL STATEMENT,

DECEMBER 3IST, 1890.

LIABILITIES.
To THE PUBLIC.
Deposits at €all cevveveeececnanens ee sesess $1,034,741 48
Deposits subject to notice. .... e sescse s aaos 2,198,455 79
Interest reserved on depositS...oveveeans eee 44,409 o8
Due to other Banks in Canada..coeeceaeses . 6,335 85
Due to Foreign Agents. .o coeann oo ceecees 386 47
Notes in CirculatioR.ccvcee cocese canase eeee 996,192 48
Drafts drawn between Head Office and
Agencics—outstanding ceeees seeees cases « 58,186 61
$4,338,707 76
To THE SHAREHOLDERS.
Capital, paid up .eos evneee cevess sssese soee $3,100,000 00
Reserve Fund. ceveee coiien ceseeecennnneees 375,000 00
Profit and 10SS ceveee ccnaen aan veeccsensose 2,310 09

Dividend No. 42, payable 2nd Feb'y., 1891. 33,000 0o
$1,510,310 o9

. $5.849.017 $5

ASSETS.

OPCCIC ceene vasaas cvnens conass cosnnecerene O 143,870 43
Dominion NoteS veeens coveos cosese asnns «+- 395,081 25
Notes and Cheques of other Banks...o.cee. 217,130 43
Balanuces due front other Banks in Canada .. 49,710 02
Balances due from Forcign Agents ......... 165,578 30
Balauces due from London Agents, including
Bills of Exchange remitted to London, not
ATl eceecncnvnns oe tvtsceessaensanenn 60,171 35
Provincial and City Debentures.. ceeeeesee 302,373 33

$1,339,863 =1
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Loans to Dominion Government..veee..eoo $ 44,982 66
Loans to Provincial GovernmentS...cee <aee 405,788 08
Loaus to Municipalities..ceeee s saseee socase 27,739 44
Loans to COrporationS..esceee cosssecoasass 136,422 15
Cash Credit Accounts and other authorized

LOANS +eume cocans socanscase aanans easees 415,564 17
Call Loans on Stocks and Bonds..cveeeaceee 262,572 75
Notes aud Bills Discounted

CUITENE . cecoe cavecaccecnee 53,158,547 82
Tess rebate of Interest on un-

matured Bills.cceeecvseane 28,000 00
———— 3,130,547 82
Notes overdue, not specially secured ....... 6,626 41
Overdue Debts, secured  ........ ceeacas .. 4,459 S6
Bank Premises..ceecee- sosocececosesasaans 64,000 00
Safes at Agencies and Office Furniture...... 7,000 00
Stationery on hand...ceeveeeee cociae aneaes 1,450 00
Real Estate other than Bauk PremiseS...e.. 2,000 00
$4,509,153 64
25,849,017 85
T e ————
PROFIT AND LOSS.
1889.

Dec. 315t By BalanCe.cececeversae socasacese § 23,502 44
18g0.
Dec. 3tst. ‘' Net Profits (a'l bad and doubtful
debts provided for).cereesceeee 143,507 65

. $ 165,310 09
Juue s0th. To Dividend No. 41, payable 1st
August, 189C.ceee. covsencccs 33,000 00
Dec. 315t *¢ Dividend No. 42, payahle 2nd
February, 189T.. cevees covees 33,000 00
¢ Reserve Fund.eeee ceecee caveees 100,000 00
€¢ Balauce carried forward..eeceoe 2,310 09
— 2 $ 164,310 09
RESERVE FUND. -
1855,
Dec. 3ist. By Balance c.ceeceec censsenceccese § 275,000 00
1890,
Dec. 3ist.  ** Transferred from Profit aud Loss

ACCOUNL.ccaee cosssecare ssness 100,000 0O
————— $375,000 00

Dec- 3tst.  To Balance carried forward...c..... 75,000 00

The following gentlemen were reclected as Directors for the ensuing
vear: Thes. E. Kenny, Esq, M.P., President ; Thomas Ritchie, Esq., Vice-
President ; Michael Dwyer, Esq., Wiley Smith, Esq., H. G. Bauld, Esq.,
Hou. H. H. Fuller, M.L.C.
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THE BANK OF NOVA SCOTIA,

The Fifty-ninth Annual General Meeting cf the sharcholders of this Bank
was held in Halifax on the 18th February, 1891. The following report sub-

mitted by the retiring Directors was read and adopted :—

GENERAL STATEMENT,

3IST DECEMBER, 18g0.

LIABILITIES.

Deposits at calliiieies vensanneaans
Deposits subject to notice.........
Interests reserved on Deposits ...

Due to other Banks in Canada ....
Due to other Banks not in Canada.

Notes in circulation. ..coee e ceeens
Drafts drawn between Head Office

aud Ageuncies oatstanding......
Capital paid-up....... cee vesece s
Reserve Fund «..oevnenaenns ceeee
Profit and LosS.e.cee cavene sanene

Dividends unpaid..ccoveitvannne
Dividend No. 114, payable ist
February, 1S9Ieceees cavenancee

$3,971,606 21
89,625 0S
4,603 66
39,923 00

1,507,196 09

136,423 09

1,114,300 00
700,000 00
7,276 36
250 0o

39,000 50

$1,524,623 16

4,061,231 29

33,526 66

1,443,614 18

1,860,856 S6

———— $8,925,857 15

.

$ 292,232 62

ASSETS.
Specic..... teessevess cacasrraasas
Dominion NoteS ccecvecsoce manne .

Balances due {from otlier Banks in

Canadaceceeee cavieocoennonns « & 173,166 48

Notes and Chequesof other Banks.
Due from Ageucices of the Bank or
from other Baanks in Foreign
Countries....... cevees civeseaan
Due from Agencies of the Bank
or from other Banks or Agen-
cies in the United Kingdom.....

Investments (Provincial and other
Bonds)eesses cevaessacecraavens

320,656 18

108,323 32

446,871 135

377519 75

1,049,017 13

$52,852 o2
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Loans to or Deposits made in other

Banks secured co.vveeennnn. sees 324,054 00
Loans to the Government of the

Dominion..... ve evtensecoseaans 10,680 87
Loanste Provijicial Governments. . 15,351 82

Loans secured by Bonds, Deben-

tures and StockS..veeeceeeseees 301,876 29
Loans to Municipal Corporations.. 1,831 04
Loans to other Corporations ...... 1,523,032 2I
Cash Credit Accounts and Secured

Overdrafts....c.coveeeiincaaans 96,353 07
Authorized Overdrafts, not special-

Iycecured.eescone conionenenans 20,629 35
Noter and Bills, dis-

counted and cur-

rente.ceee.eesone. 9,977,078 99
Less rebate on Un-

matured Notes.... 63,088 21
— 3,913,990 78
Notes and Bills overdue and not

specially secured.ceeesiaeeannn, 11,420 55
Noles and Bills overdue and other
overdue debts secured..oies veee 7,559 56

Real Estate dMortgages on Keal
Istate sold and other property
10t 1CAlZed e eanan canaat cenane on 41,672 97
Bank Premises, Safes and Office
Furaiture cesees cevnenconeecens S4,193 28
6,352,647 79
SlatlONCTY cavese covone cocassaoann 1,287 84

$5,925-857 15

PROFIT AND LOSS.

1839. Dec. 31. By BalanCC..eees cvvesecccases S 12,973 SI
1890. Dec. 31.  ¢“ Net Profits for current year,
after providing for doubt-
ful debts and 10s8€S..00e0 212,303 55
— $225,277 36

1800. Junme 30. To Dividend No. 113, payable
1st August, 18¢0.ceu ... 39,000 30
Dec. 31. To Dividend No. 114, payable
1st February, 1Sg1....... 39,000 30
‘“ Transferred to Reserve Fund. 140,000 0o
¢ Balance carried forward.... 7,276 36
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RESERVE FUND.

18589. Dec. 31. By Balance ... coscceeessenees 5560000 00
18g90. ‘ Transferred from Profit and
Li0SSeees cenesssannaasses 140,000 OO

—— _ 700,000 00
1890. Dec. 31.  To Balance carried forward.... _ 700,000 0O

The follewing gentiemen were elected as Directors for the current year:
Jomn Donll, Esy., Adam Burns, Esq., Daniel Ciovewn, Esq., Jairus Hart,
Esq., and jchn Y. Paysant.

At a subsequent meeting of the Directors, Mr. John Doull was re elected
Presiden, and Mr. Adam Burns, Vice-President.

THE BANK OF BRITISH COLUMBIA.

The half-ycarly geueral meeting of :L2 Bank of British Columbia was
held at the City Terminus Hotel, London, England, on Wednesday, the 1Sth
February, 1891, Mr. Robert Gillespie, chairman of the board, presiding.
The following is a summary of the proceedings :—

The chairman amongst other remmarks caid @ The half year just passed
has been fraught with anxicties unprecedented in ce.nmercial history during
this generation, and while everyone must feel great sympathy for the suffer-
ers, there s a great lesson to learn from these incidents, and I hope it may
not be lost. The period under review has seen great disturbauces in the
monctary centres of the worid, in none more so than in London, New
York and San Francisco—especially the two latter places, where we are all
much interested, but Iam proud to add that by prudent action we have
passed the ordeal with satisfaction.  The success of the half-year’s Lusiness
is again a matter of congratulation, for you will observe we have now to
deal with larger profits than on any former occasion, and this in the face of
much stringency in moncy, greater competition, and an incredscd capital to
earn dividend upon. This marked progress fully justifies the demand made
upon you last year for an increase of capital, and I am happy to inform you

that the success attending the opening of the new branches at Tacoma and
Scattle has fully warranted the expectations of your directors; indeed,
except in Kamloops, which shows a small deficit, 211 our brarches have
carned handsome profits. The difficulty now scems to be to wiscly check
too much ambition on the part of our stafl, to whoem much is due for the
advancement of the Bank's business. I ask you to follow me while I make
a comparison of the accounts for the past half-year with those ending
December 31st, 1889, and June joth, 18go. At the end of 1889, our capital
was £500,000, in June we increased it to £600,000. The reserve fund in
188g was 115 000. It has since been mised to £200,000, and we purpose
to-day with your approval to add toit. Notes in circulation show a very
material improvement, I always value it for thisreason: It shows increas-
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ing confidence in the iustituticn. The amount in circulation at the end of
December, 1889, was £175,000, while in December last it was £21%,751.
Since then it has further increased business. Bills payable indicate consi-
derable increase—nearly £500,000, as compared with the June half-year, and
£150,000 as compared with December, 1889. Other current liabilities,
£4€,003, ave 'rather less than June, 1850, and a little more than December,
1889. Taking the assets, our specie at branches, cash at bankers, and gold
bars and gold dust represent £321,590, showing an increase upon the two
previous half-years—not much in june, but considerable in December, 1889.
These figures are equal to 37} per cent. of our immediate liabilities and
notes, and about 223{ per cent. upon the total deposits and note circulation.
The investments indicate an increase of something like (40,cco. The
values entered in our halance sheet are current market values at the close of
last year, and after allowance for deduction. The bills discounted and loans
are now, I believe, the largest we have ever seen them stand at. They
represented on June 3ist, 1889, £1,600,000; in June 18co, 41,696,000 ; and
in December last. £1.551,229. So with our increased resources we have been
able to add materially to our busiuess, Yills receivable aiso indicate a very
large increase. They amount to £752,000, as compared with £650,000 in
Decembrr, 1889, and £370,c00 in June last. ‘¢ Other securidies” represent
only a small sum, and call for no special remurk. The bank premises are
£46.570, and indicate a slight diminution as compared with June, 18g0. I
should think their value is something like 335 to 40 per cent. higher than we
indicate here. The profit and loss account, which perhaps is the most
interesting feature of these figures, ought to be satisfactory. Our gross
profit for the half year is in excess of that of any previous half year. The
gross profit shows an increase of £10,000 as compared with December, 1889,
and of £18,000 as compared with June last. The ~harges amount to a large
sum, but we now have a very large staff ; I think itnumbers seventy-six. I
have got a list of twenty-six colonial and Indian banks working much on
the same lines as we are, and 2ut of that number wee are the lowest but two,
and they do a very small business. Therefore 1 do not think it is extrava-
gant. We endeavor to do our best to keen down expunses, but we must
have efficient men. e have written off the premises account £1,134, and
the directors’ fees are as usual (1,500, Now, gentlemnen, the question we
have to ask is how we shall distribute 433,443 vet profits. W propose a
dividend at 6 per cent. per annum, which will absorb £18,000; we proposz
also a bonus of 3 per cent., or £15,000; and we propose further to carry
£8000 to the Reserve fund and £9,443 forward to next year. With
regard 1o the future, so far as we know, the crops promise fairly well. They
were very good last year, and on the whole, our advices lead us to suppose
that we are on the cve of renewed prosperity an”i success. Everything
indicates, T hope, a sound basis, and I have no reason to anticipate any evil.
All T hope is your continued good will and support. With these observa-
tions I sit down, simply moviag the resolution—'* That the repert and
statement of accounts, as now submitted, be received and avopted.”
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LA BANQUE DU PEUPLE.

The Annual General Meeting of the Sharcholders of La Banque du
Peuple was held on Monday, 2nd March, 1591, at the Head Office of the
Bank, St. James strect, Montreal. Among the Sharcholders present were:
Messrs. Jacques Grenier, J. $. Bousquet, W. Thomas, John Crawford. D. B.
DMuir, W. Evans, Johu Morrison, Alph. Leclair, Nolan DeLisle, Geo. Brush,
Louis Armstrong, P. P. Martin, Ant. Branchaud, R. Bickerdike, McCulloch,
G. C. Dunlop, Daigle, J. Y. Gilmour, J. Birch, Leop. Galarneau and Dr.
Desjardins.

The President, Mr. Jacques Grenier, occupicd the chair, and after a brief
address, in which he stated that, as was customary, the condition of the
Bank and the detail of its affairs would be considered in full by the Cashier
in his annual address, he called upon that gentleman to read the Report of
the Directors for the past year.

REPORT.

The Dircctors beg 1o submit to the Sharcholders the statement of the
affairs of this Bank for the year ending 2Sth February, 1891,

Dr.

Dividend, 3 per cent., paid September 1st, 1S¢0.ceeee-eee <coec$ 36,000 00
Dividend, 3 per cent . payable March 2nd, 1897 «eeveeseeeaeea e 36,000 00
Amount casricd 10 Reserve Fundee e cecncennnaeccaaicoceeses 25,060 00
Balance carricd to Profit and Loss account ceveee covnvnnnas R 3,131 43

Foo1dt 43
(&3

XNet profits of the year after paving cxpenses and providing for
all bad-and doubtful debls cicvs ceeeas cannrevnnns e eceecann . Sro0,101 43

$100,141 I3
The net profits of the year, after having provided for all bad and douhtful
debts, and deducting costs of wanagement, have amounted to §100,131.43.
Qut of this sum we have paid dividends at the rate of six per cent. per
annum, and carricd to the Reserve an amount of £23,000, which raiscs that
fund to {323,000
Our deposits siiow an incrcase, while our advances to the public and our
circulation show a small diminution. The decrease in this last item results
from the small requircments of the country for the removal of the crop.
The increase in the Real Estate item ariscs from our having found it abso-
Julely necessary {0 increase the space of accommmanlation which is required
Ly the number of clicuts and the growth and cxpansion in the volumc ¢
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our husiness, and our having, for the purpose of erecting Bank Premises to
snit our wants, bought the two adjoining properties.

An agency of this Bank was opened in August last on St. Catherine street
cast. The large amount of business and the various industries, now pro-
gressing in that section of the City, lead us to believe that a profitable
business can be carried mn. A Savings Department has also been attached
to that agexgy, and the sunceess realized, so far, has reachied our expectations.

During the year, the Banking Act has been considered by the Legislature,
and renewed for ten years. We beg to state to our Shareholders that a
rencwal of our Charter has been granted. The Government, however, in
granting a renewal of our Charter, has judged it advisable to insert a clause,
limiting the power of issuc of our note circulation to seventy-five per cent.
of our capital. But the Bauk may issue such notes in excess of the said
seventy-five per cent. upon depositing, with respect to such excess, with the
Jinister of Finance and Receiver-General, in cash or Bonds of the Dominicn
of Canada, an amount cqual to the excess; provided always that in no case
shall the total amount cf »ur notes in circulation at any time exceed our
paid-up Capital.

Our agencies have been inspected during the year, and are working satis-
factorily.

We beg to acknowledge to the Sharcholders the good services rendered to
our administration by the fidelity and attentive work of our officers.

The result of the year has not reached our cxpectations ; but taking into
consideration the somewhat difficult conditions under vhich banking
operations had to be carried on, we hope the Sharcholders will be satisfied.

By order of the Board,
J- GRENIER,
President.
Montreal, 2nd March, 15g1.

GENERAL STATEMENT AT CLOSE OF 3USINESS, 28TH FEBRUARY, 1591,

Dr.
TO CIrCUIAtION e e v ceve e cee conane onon avaace cann $ 709,524 o0
To deposits not bearing interest. cevee vovennenn. 1,530,535 28

To deposits beariug Ilerestoaeee cave cene avanens

Te amouut duc 1o other Banks.ceeecevaee cannne

To Capital pAIA-UPacaces caee caanaconcncace voue $1,200,000 00
To RCServe Funld.cvaees ceveevvacvanancncesases  §25,000 0O
To Profit and LOSSececeee cavececrancancvons seen 53,349 S2
To Dividend No. go payable 2ud March, 1591-.. 36,000 00
To Unclaimed Dividends coee ceeevnee vonr acanen $5:795 67

2,411,254 45
71,551 78

1,720,148 49

$6,463,317 00

e b s bt -
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.
BY SPCCIC ceeieeie et caiiit tateiicttetteate ciiiiiseieaeieee & 50,189 95
By Dominion NoteS cveeneiiiianieiinnieeviiees conues vesees 324,507 CO
By notes and cheques on other Banks cov.viiis covnee ceneae 210,471 25
By balances due by other Banks............... evtesecs seneee 43,288 o9
By call and short loans on stocks and bonds.....veveerveave o 447,206 38

Immediately available. .o iiai i ian. vees seaees $1,075,662 S7
By loans and diSCOUMLS CUITENL .cvers vave vvvercartvonenaes. 5,100,028 34
By notes and bills overdue, secured.cveee covecees vennescoces 26,115 27
By notes and bills overdue, unsecured.eee. oo cevaeinean vinaan 18,967 14
By mortgages and Liypotheques.e.. coivis siiietceneiiienaan. 85,271 15
s 5 AT B S §9,611 79
By Bank premiisese. et coes coites ciiittsaiiets caenancaeaans 66,760 44

$6,463:317 ©0

J. S. BousguEr,
Cashier.

We, the undersigned Auditors, named at the las¢ General Annual Meeting
of the Sharcholders, after having examined the Books, verified the Specie
and Legal Tenders on hand, in a word, after having taken cognizance of the
Assets aud Liabilities of the Corporation of * La Banque du Peuple,” have
the honor to report that we have found the whole to be correct and desery-

ing our approval.
P. P. MARTIN,

NoLaN DeLisLE,
LOUIS ARMSTRONG,
Auditors

Montreal, March 1st, 1891,

The realing of the report over, the Manager continued: I have
but very few words to add to the Directors’ report, which covers all the
grounmi with regard to our own affairs since the last meeting of the
Sharchalders of this inatitution. This vear has been chamacterized by a
great numbcer of disasters in all branches of trade.  The total of our leaus,
now amuvuntiag 1o 5.593,217-33, will tell yvou that we are interested in the
success of almest every line of trade in the province, for the whole of our
advances arc made in this province; and that the risks and responsibilitics
of your DNirectors in the administration of the Bank’s affzirs have been 2
causc of anxicly to them during the year. The Bank has now over fifteen
thousaud customers to whom moncy is lent, six thousand depositors, and its
yearly mancy transactions passing through the hands of its fifty-five officers
amount 10 a sum of over {14n,000,000. To carry on successfully, and witi-
out loss, 2 banking business of this size, under such adverse circumstasnces
as the ficld of our operations now covers, is practically impossible, and it is
uscless for mc to represent that we have not made losses.  We have had
amongst our customers a few failures, which have been more or less disas-
trous, and have experienced our proportion rata in the general losses.
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The decrease in the net results of the operations of the year may lead
you to the belief that a decline in our volume of business has taken place;
but such is not the case. Although a decrease of £80,000 in the amount of
our loans is noticeable, our deposits stand now at £3,961,792.73, against
£3,911,638.50 last year. ‘The decrease in our circulation is accounted for by
the small movements of the crops.

The gross earnings, although not quite as large as for the last twelve
months, have exceeded thirty per cent. (30 p.c.) of our capital, and the
diminution in net follows entirely on an increase¢ in the interest paid on
deposits and heavier losses in failures.

Taking all things into account, the report of affairs now submitted,
although not to your Directors’ satisfaction with regard to net profits
realized, will, however, show that the forward movement and the legitimate

progress of our affairs has been well maintained, considering the general
depression of business.

GENERAL REVIEW.

The ycar 1S90 was one of general depression and stagnancy in the finan-
cial, commercial and agricultural communities of the province. A material
decline in the volume of business has been felt all around, and the condition
of trade, as disclosed by the number of failures, is not at all reassuring.
According to the returns of our mercantile agencies, the tetal liabilities of
insolvents amounted to £8,550,257.83, against £6,836,110.76 in the pre-
vious year, and £4,467,526.14 in 1888,

So far as any inference may be drawn from these disasters, it is decidedly
in support of the conclusion that the trade of the country has beyond
question experienced, through a combination of adverse influences, a severe
shock ; and that, as awhole, the situation, illustrated from the balance sheet,
shows that returns have unot contributed to add much to the wealth of the
country.

The business failures of the year were governed to a great extent by the
following causes: The severe and extraordinary pressure in the money
market throughout the year ; the shrinkage in grain values, as well as the
unprecedentedly low prices of hay, and, more notably, the adoption in
October last, by the United States Congress, of a new tariff, by which it was
found by our necighbors that amougst other things to be protected were
their agricultural interests.  To attain their purposc they have increased the
dutics on foreign produce to such an extent asto render theirmarket prohib-
jtive to foreign produce, thercfore affecting onc of the wost important
branches of our forcign export, by virtually closing their door 1o our agri-
cultural produce. Its coming into effect at a season when our farnters, as in
years past, were anticipating a ready market, always favorably disposed to
buy all surplus production, has been sudden, unforeseen and disastrous.

Depending in carly spring ou their usual market, farmers unfertunately
had mised produce in this expectation, to be suddenly deprived of it, and
this has upset their calculations, and involved great loss. The conscquences
have been that most of their agricultural produce, and more especially their
hay, now lics in their baras, already overloaded with the crop of 1%, with
no demand for it, and no prices. In fact, prices offering for hay do ot
realize above the cost of marketing. MHence the depreciation in farm value,
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the poverty of farmers,and their inability to meet interest due on mort-
gages. A great number being unable to effect new loans in order to carry
them temporarily have been severely tried, and many have succumbed under
the pressure.

The first set-back in business thercfore originated witn the country store-
keepers, who depend entirely for activity on farmers’ returns, and from
them it spread to the community. This acconnts for the numerous failures,
thie great falling off in the whoiesale trade, the complaints of bad collectiens
from the rural districts, wud the stagnancy and depression that now prevails
in business. The inability to effect the ale of our crop has deprived the
country of millions of dollars and lowered our purchasing power to that
extent. It also accounts for the scarcity of money.

THE AGRICULTURAL SITUATION.

We must admit that the new American tariff, known as the McKinley
bill, has to a certain extent temporarily disturbed our trade relations, and
that it has given rise to a crisis in our entire agricultural comnnmity. In
order to calculate 1o what extent the blow received by our agricultural com-
munity will be felt, and in order to measure its cffects upon production,
consmmption, and mercantile activity, it is necessary to look over the list of
produce experted and its value. T'e value of agricultural produce exporuad
Dy the Dominion in 1889 to the United States, according to Government
returns, has been nine millions and a quarter.  Out of that amount the
Province of Ontario is to be credited with a very large proportion. Fo.
instance, its exports in barley and cggs amounted in that year to close on
£8,000000. Hay from this province has been the most important item,
figuring in the exports to an amount of $600,000. Therefore, taking for
granted that the new United States tariff renders their market prohibitive to
our farm produce, the disturbance in our agricultural exports for the
Dominion will be nine millions and a quarter, each province taking its
share. The agricultural community of the Province of Quebeg, for its share,
will then be deprived of an outlet in its produce, to the extent of at most
81,000,000, $600,000 of which is accounted for by the hay export. Now,
supposing that the McKinley bill puts an end to hay raising in this pro-
vince, the question that arises is, what is to be done by our farmers to parry
the evil and to make up for the loss of a market which for years past had
been a source of revenue to them?

The opportunitics offered and the chauces left to our farmers to make
good the loss of that market are numerous. First, to relieve them from
their present alarming state, new methods of producing have to be at once
adopted to supply the wauts of other countries, and unless we can quickly
effect a chauge in our mode of farming, and not later than this s-ving, the
clhiances are that disagrecable consequences will follow. The agricultural
interest, like all other producing power, is apt to make mistakes, and over-
production bears as disastrous consequences to them as it does to any manu-
facturing interest.  For iustance, hay raising has been orvardone for two or
three years past in this province. The consequences have been that a large
surplus cxists, with no demand for it, explaining therefore the shrinkage in
its value. The farmers should then regulate their production by the wants
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of the local consuming power first, and then adapt all surpius of production
to the wants of the most profitable and suitable foreign markets. To
depend on foreign markets for the sale of the bulk of their production, and
10 neglect local wants, has scemed to be our way of doing inn this province.

I cannot too severely blame the neglect by f'mucrs of our domestic
market, for the domestic want is of far greater importance in is relation to
the condition ofithe people and to the prosperity of the province. For the
purpose of showing at a glance the great advantages and benefit that can be
derived from aur local markets by farmers adupting their mode of farming
to its wants, the table below will turnish a graphic illustration, as accurate
as possible, of the most important items of farmers’ produce for which
the city of Montreal had to provide for its consumption during the year,
indicating also whence its supplies came :—

ONTARIO.

Weight Average  Average

Number. 1bs. price. amount.
Butchers' cattle . ... ... 57,550 Sao to 1,100 £4.00 £2,303,000
Tive hogsiiiaes caeanoens 30,300 200 to 300 5.00 378,000
Dressed hogs. ..o ceeeais 105935 100 to 175 6.50 964,000
$3,645,000

QUEREC.

Butchers* cattle......... 12,200 300 to 1,000 . &4.00 $ 366,000
Live hogs.coociiiaenian. 7,150 150 to 223 5.00 71,000
Sheep ceveeneeaaaeiiiaa 25,946 75 to 115 6.00 155,000

$ 592,000

It is to be noted from the above that the City of Montreal has to provide
outside of this province for eighty-five per cent. (85 p.c.) of its meat con-
sumpltion, and the amount paid for it reaches over §3,635,000. Why should
we not keep that .ioney in this Province? Why should we deprive our
farming interests, trade and industrics of so large an amount, to the benefit
and advantage of other provinces? Farmers have just lost a market for
their hay of 500,000 to $So00,000 a year. Here is an opportunity offered
1o compensate for that loss, aud one of far greater importauce to them and
to our lacal general trade.

The raising of hogs is carried on in Upper Canada with considerable profit,
and is becoming an important feature in their farming, in fact, the impulse
latcly given to it has been such that in one year they bave supplanted
American hogs in the Montreal market. In 1859, 49,000 hogs from the
Tnited States were imported into Montreal, while in 1Sgo hardly any have
teen seen. Who can deuy the ability of our farmers to raise hogs and
cattle, in order to supply the wants of the city? As for all surplus of
prodnction, England will offer a ready market if our fanuers care to
familiarize themselves with the conditions and requirements of the English
markel.

The cattle trade of the Dominion is assmning large. proportions, and the
probabilities arc that in the coming years it will assume still larger propor-

¥
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tions. The table of exports given below will offer a comparison, and will
demonstrate that we do not take our share in this important item of revenue
to fiumers, and that proper attention should be directed to it.

Export cattle— Weight 1bs.
From the Northwest. oo veeviie cvnnenaans §,300 1,000 to 1,300
From Ontario......  ..cciieeienoeianccanns 112,336 900 to 1,400
From Quebee, Eastern Townships. cevae ... 2,500 1,100 to 1,400

Export sheep—
From Ontarios seeeee coveveaoee cnn ceeene 42,172 130 to 200
From Quebecaees ciieeeteneceiecenanneanns 1,200 100 to 150

Dairy products from their great demand in forcign markets are assured an
outlet for all we can raise, and in that direction a movement of progress
seems to have been made; but a great deal more remains to be done, and a
closer attention shiould be given to the work.

It is of service to refer to these matters here, because of their bearing
upon the future. The remedy to our stagnancy in bhusiness lies, to a great
extent, in the hands of our farmers, and to comment upon the salient points
of agriculture with regard to prosperity in trade is a duty of cvery business
man. Mixed farming has eften been advocated, and this made of culture
will have to be adepted in order to save our farmers fram their alarming
state. There exists @ shrinkage in our present mode of culture, and farming
is net properly attended to in this province. It is certainly this that ails
the agricnltural interest; and it is because of this that commercial interests
have been disturbed.

THE OUTLOOK.

The year closes with an unsatisfactory condition of business, which
suggests no pleasing retrospects or hopeful anticipation of the ret ival of
industrial development in the near future.  Symptoms evidencing uncasi-
ness are displayed, but we must not conclude for all that that the coantry is
going to the dogs. This would be a grave error, for if we examine the
general condition of trade, we find that it rests on a sound basis, although
returns as a whole have not been satisfactory for a year or two back.

In cities with new industrial enterprises to be developed, bank and other
monetary iustitutions paying their usual dividends, manufactures well
employed with erders on hand ahead of production, large sums of money to
he spent by governments aud corporations for harbor and other improve-
ments, and a great number of buildings for investment purposes by capi-
talists to be ereeted, we have every reason 1o helieve that the working class
will be well employed at remuncrative wages, and that general activity in
business will set in during the year.

But in the country, unless farmers realize their situation and grapple
energetically with it at once, the country trade will experience further
disasters.

On motion of Mr. John Crawford, seconded by Mr. John Morrison, it was
resolved that the annual report just read be received and adopted.

The retiring Dircctors were re-clected for the ensuing year.
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BRITISH CANADIAN LOAN AND INVESTMENT
COMPANY (LIMITED).

The Thirteenth Annual Meeting of the above Company was held at the
Ilead Office, Imperial Buildings, 32 Adelaide Street E., Toronto, on Wednes-
A1y, Jth February, 1891, when the following report was submitted for the year
ending 31st Decgmber, 1860 :—

REPORT.

The Directors beg to submit the thirtcenth annual report of the affiirs of
the Company.

The amount of sterling debentures sold and renewed during the past year
was §267,480.  The amount redeemed was 899,253, making an increase of
31,912 upon the amount outstanding 3ist December, 1589. On currency
debentures there have been reccived S13.800, and redeemed £8,024, the
balance current being $153,176, making the total amount of money borrowed
for investment £1,387,079.

During the year the sum of £199,168 has been received in repayment
of loaus on mortgage, and $274,871 paid out for new investments, and
mortgages to the amount of &235,277 were extended for a further term, the
sccurities being found unquestionable. The loans on mortgage with interest
to 31st Dacember last amounted to §1,790,753, being an increase of $77,944
over the previous year.

Since last report there have been received applications on loans amount-
ing to £428,567 on real estate valued at $1,039,53. Whereof were declined
§171,815 on real estate valued at §$347,220, and accepted $256,722 on real
estate valued at $692,6.45.

The net carnings for the year have been $33.402.74, out of which the
Directors, after payment of two half-yearly dividends at the rate of seven
per cent. per annum, have added $12,000 to the Reserve Fund, which now
amounts to over twenty-five per cent. on the paid-up capital, the sum of
£8,048.90 being carried forward to neat year's account.

From the above résuné of the Company's transactions during the year, it
will be seen that satisfactory progress has heen made in the business gen-
crally.

It was feared that the financial disturbance which overtook Great Britain
last antumn would diminish investments in the dekeuntures of loan comn-
panics to some extent. This has not, however, been the experience of your
directors, alarger proportion than usual of the sterling debentures payable
at the last {erm having been renewed, and new investiments received, to
a greater extent than the average of previous years. An active deman:l
throughout the year for loans on mortgage of real estate has enabled the
board to keep the Company’s funds fully employed at remuncrative rates.

Payments of principal and interest have been satisfactory~better thau the

average of former years.

The balance sheet and profit and loss account, duly audited, are hierewith
submitted.
A- I, CanpBELL,

President.

Toronto, 20th January, 1S9t. .
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STATEMENT OF AFFAIRS FOR THE YEAR ENDING 318T
DECEMBER, 1890.—BALANCE SHEET.
LIABILITIES.
Capital stock, 16,2co shares of $10o each, $1,620,0c0, of which
$20 on currency and &4 on sterling shares have bLeen paid.. $322,607 47
Sterling debentures. cvves ceeseeesees cinvan vene. 51,185,200 55
Currency «“ Ceteeeieetitietesnscenasenses 153,176 OO

Investors’ mortgage certificates.cvavees coaen e 48,702 47
o L $1,387,079 08
Provincial Loan and Savings Company (amount due by them

to their depositors) cveees coviee cevens vavees cennes anenneaas 10,339 88

Due agents in Britdtin . .oees coiiet iiiie ieiteiiiieteaaanaann 1,020 g9
Int. on debentures, Ac., acerned 10 datCaceies seeees cvveenenns 15,543 40
Sundry creditors (borrowers' balances, Q) eeviet vevees conaas 2,160 35
Dividend No. 26, at 7 per cent. per annum, payable 2nd Janu-

LD D T N 11,291 235
Reserve PN oeees coieet ceiiininnaes cosevanasesansesaanaee 82,900 00
Balance at credit of Profit and Loss. .o civeiiiaiiians cinen $,048 go

$1,540,091 34
ASSETS.-
Loans on mortgage on real estate ................ 81,790,758 36
Loans on stocks, debentures held, &c...... ... 5,815 43

Stock in Royal Bank of Scotland (investment on
account’Reserve Fund).......ooooviiiiiiiiiee. 15,038 ¢8
$1,811,632 77
Cashonhand......coiieiiviiaias o cciiiiceee. & 2,240 66
Cash in banks in Canada..oie. ceveer cvnevennnnnn. §,351 41
Cash in banks in Britain.cooeiciiiiit hvneecieees 16,103 45

26,725 52
Sundry debtors (disbursements re-payable by horrowers, éc.). 1,287 25
Office fUrlUTC e eeet (it teieneeneevaaerenanencecnan cnnnnn 445 So

$1,840,091 34
PROFIT AND L.OSS ACCOUN™.
I,
To interest paid and accrued to 31st December, 18g0. ... c0ves.§ 63,488 o5
Expenses of management (salaries, rent and taxes,
directors’ and aunditors’ fees, printing and station-
ery, inspection charges) ... coiiiiivviiiieeeaes § 9,462 25

Com. paid lToan agemS.eiies ioees cevesenaannna. 1,674 76
Advertising, commission and other expenses con-
nected with the sale of dibentures...oeve...... 3367 ox

-——— $14,504 02
Dividend No. 25 at 7 p. ¢ per annum, paid 2nd July, 18g0..... 11,290 11
Dividend No. 26 at 7 p. ¢. per annum, payable 2nd January,

31 T S 11,291 23
Carried 10 Reserve Fuldoe e cees coneeeveeennneasoncn vane aonn 12,000 00
Balance carricd forward.ccee. ceceee conene cene o vevaen cenens 8,048 9

$120,623 23
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Cr.
By balance from 3ist December, 1889............  $9,977 52
Less vole of annual meeting....oo.oooonl .. s 750 00

9,227 §2
......... 111.395 71

)

Interest received and accrued to 21st December, 18go.

&120,623 23

December 31st, 18g0.

By balance to next year cevsesasrecaneaanes £8,048 g0
R. H. ToMLINSON,
Manager-.
AUDITORS' CERTIFICATE,

We have made a careful audit of the books and accounts of the British
Canadian Loan & Investment Company (Limited) for the year ending
31st December, 1890, and have exmmined the sccuritics; and we hercby
certify that the above balance sheet and profit and loss account are correct.

Davin HiGGiNs, ] .
HENRY W, Evwis, F.CA, | Tuditors.
Toronto, 26th January, 15S91.

The scrutincers reported the election of the following gentlemen as direc-
tors for the ensuing year, viz.: A. H. Campbell, George Greig, Wm. Ince,
John Burns, Samuel Trees, J. XK. Kerr, Q.C., Henry ¥.J. Jackson, and W. R.
Brock.

At a subsequent meeting of the board of directors, A. H. Campbell, Esq.,
was elected president, and Mayor George Greig, vice-president.

PEOPLE’S L.OAN AND DEPOSIT COMPANY.

The Sixteenth Aunual Meeting of the sharcholders of the above Company
was hield at the Company’s oflice, Toronto, on Monday, gth February, 1891.

The following financial statement for the year ending 31st December, 1890,
was submitted.

REPORT.

The Directors beg o submit the Sixteenth Annual Report of the affairs of
the Company.

The authorized capital of $600,000 is now paid up within about $5c0. In
accordance with the general policy of your directors, the amount of deposits
f1as been reduced during the past year, and borrowings on debentures have
| been increased. Arrangements having been uearly completad for the sale of
j curdebentures in Great Britain, it is expected that as much money asit

will be prudent to borrow will be acquired in that way ; butin consequence
§ of the stringency of the money market and the unfavorable rmate of

exchauge, profits on such operatious will be somewhat curtailed. It is
g ULelieved our stockholders will be salisfied with the carnings of the Company,
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sccuring the usual rate of dividend, and adding a little to reserve and con-
tingent accounts.

In accordance with the notice you have received, you will be asked to
consider some changes in the by-laws of the Company. Some of them are
required to meet the views of capitalists on the other side of the Atlantic. The
one authorizing the issue of the debenture stock may not be brought into
requisition very soon, but inasmuch as such issue, when practicable, would
reduce the expense of borrowing, it may be of profit to stockholders to give
the Directors power to issue such stock when practicable to do so.

The change of qualification of Directors has not bLeen suggested by your
Board, but by some outside shareholders, who expressed an opinion that the
high qualification might preclude some well qualified individuals from the
directorate, and ithas, therefore, been considered proper to submit this ques-
tion to the shareholders.

Yours respectfully,
WiLriax ELvior,

President.
‘Toronto, January 19th, 18g1.
BALANCE SHEET.
Assels.
December 31st, 15g0.
Amount loaned...... ... 4eevees sessectesroaacnasse saananaace $1,330,433 95
Real estate..... ettt eececitieatite cetaneaann Geveterenaaen 2,414 39
51,332,948 59
Office furniture..o.ovceevencenieeaene 508 oo
Cashon hand.eoues vonieieieeieneienncnenaenane cevnens venen 800 ou
Cash in Bank of Commerce.«.coveeanaiiivoenanna, e aeaann 1,263 17
$1,335:419 71
Liabilitics.

Deccmber "31st, 1390,

Capital steck Pald UPeeee cieiiiatcieieitaniianiincetevnennnns 8599,429 43

Reserve Fuldeeee cove coeveatecearonesonenoee voes $110,000 00

do 23 2,000 00
12,000 00

Contingent Fund..eecieiiiiiiniiiiarniiiiinnnns 9,576 11

Less Directors’ and Auditors’ fees.ees voveievann .. 1,350 c0

§,226 11

2,210 G5

Appropriated from profits, 180 . cveves cevinannnn
— 10,436 76

feeeaeas 20,942 §;

Dividend on stock unPAIdeesese ceeevaveeevone vannon

Total liabilities to shareholders....cvoveevieveeeiiiee vaneee 742,809 0§
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Deposits. .eiieriiiaiiieiennnn.

seeeees cuees 419,507 95
Debentures.coeciis vevocieesone connnncaaananaa.e 162,866 67
Intereston do. oo ceveiiiiiennieiiiiiiin ciin il 2,362 94
Owing to Dominion Bank.....coovvtenvannan.. 6,033 74
Sundry accounts.e...ooeeieniians e, 939 37
Total liabilities to the public........ oo ouiae. ves 592,610 67

$1,335,419 71
PROFIT AND LOSS ACCOUNT.

Dr.
Dec. 315t, 18g0.

To interest on deposits.......oeeeeiinn. e eariierr i, $£20,316 77
T11terest 01 AehEINUIIES. et s ieve ciierecoreeene sacnne soss cannnn 7,495 66
Dividend NoO. 30 iiaee vt iian s tete ceens eetavaceeaneaees 20,028 75

“ 3T ieriencnaas . s Ceeaas ©eteeeensesiaesaeeese 20,937 Q6
Rents, salaries and currenl @Xpenses...ovee cevececsance savans 7,221 23
MUunicipal taxeS oo o cetiiiiit taiie titaae caeieenns 596 30
TFurniture account 10 per cent veeeee cvvernnnnas C i ceeeaeaaas 56 0
Commission account..... Ceeieieeiieenasan oo et craanaaan 128 00
Reserve Fund........ eeetecs et aeneacasanceasassasnaans 2,000 00
Contingent Fund......... Ceaaeee ceeeaetae tiaeaeaeeeaeataaan 2,210 65

851,011 32

Cr.
Dec. 31, 15g0.
By interest 2cCrted. e ieeiiiet it iianiaaiiianinnns saeanaas  $31,756 32
Premium on stock..... e eeiaaeaas e Ceieeaeen 155 00

381,011 32

We, the undersigned, beg to report that we have made the ususl thorough

examination ofthe hooks of the People’s Loan and Deposit Company, for the

year ending 3ist December, 1590, and hereby certify that the above state-
ments are strictly correct and in accordance with the same.

[Sigued]
ROBERT SEWELL, ai
EDWARD B. FREELAND, Auditors.

Toronto, Jan. 17th, 1Sg1.

The President, in moving the adoption of the Directors’ report, said :

The anticipated sale of our debentures in Great Britain has not yet been
realized except to 2 small extent. Financial stringeucy there, of which all
are aware, has operated against that expectation ; but as financial matters
become more settled, and general confidence restored, it is believed that this
difficulty will soon be out of the way.

Most of you are aware tbat, during the boom in St. Catharines, when the
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expenditure on the enlargement of the Welland Canal was in progress,
Toronto loaned considerable amounts there. Amongst others we made
some loans, repayments of which were very slow, but I am happy in being
able to state that, with the exception of ahout four inconsiderable amounts,
all are now settled.

“The demand for money on good security during the year was active, but for
reasons intimated the Beard had to decline a great many applications for leaus.

The number of sharchalders now in the Company is 319, which averages
$1.579 for cach.  The number of depositors is 81, averging $925.63.

The fullowing rcsolutions were adopted, after the usuul vote of thanks
to the Boand and its officers :—

That By-Luw Na. 41 be and the same is hereby aliregated. and the fullow-
ing substituted therefor :—

¢ Nutwithstanding anything in the by -Jaws of this Company contained, or
any jrowers given by any Act of Pariinment in that 1chalf, itis hereby declared
and cnacted that the borrowing by sharebolders upon the shares of the Com-
pany be and the sane is hereby restricted to the amount of $3 4000 2t most
as the sum tatiud to be so barrowed. ™

That the follaving clause be added to the by-laws of the Company and
numbered §h:—

“¢ The Directors may in their discretion issue delenture stock 1ot exceed-
ing in amcunt the limit fixed Ly Revised Statntes of Ontario, cap. 1059, or
zny ¢ ther et in that behall, it being understexal that pover be reserved to
redecemn after tweaty years, on giving one year's mdice.  And that for the
purpese of more fully camying out and utilizing the above pover, the Ttirec-
tors may apply for such further and other legislation. specinl o otherwise,
as they may be advised.”

The propesed alteration of Lydaws as tn the quaiitication of Dircctors
having teen suggested by persens outside the Ivard, the resident new gave
anyone desiring such change an opportunity of moving such mucmlment s
tut nosne coming forward o miove such a reselution, he matter drepped.
The fuilewing  gentlemen were unanimously  clected Divectors for the
cnsuing vear, viz. : Willimm Elliet, James Carlyle, Jodm 2Niking, Fo W.
Walker. andd Jrseph C. Patton. At a subscquent miceting of the Beand, Wil-
Jiam Ellol was clected President, and James Tarlyle, Vice-I'resislent

THE DOMINION SAVINGS AND INVESTMENT
SOCIETY.

The Fightcenth dunual Mecting of the storkhielders nf the above Socicty
was hield at their office in London, on Tucsday, the vth day of February,
151, at 11 o'cinck aan.

Thicre woere present @ Robert Reifd, Esq., President. in the chair; aud Mezsrs
W, J. Meintesls Jamics A. Blair, Cei. Lewis, Jo 15 Flack, Q. C, T. H.
Tusles, Rev. James Gordon, James A. Keanedy, WL 3. Spencer, W .
Al Terento ; Rew. J. H. Starr, Toronto; Jon Loys, Q. C.; Torento ;

- 04 oem -
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P, Birtwistle, Rev. W. Laird, Rev. W. A. Young, Goderich ; Samuel Wright,
Richard Thompson, C. R. Svmerville, John Ferguson, C. H. Elliott, Dr.
Bettridge, Strathroy; E. J. Parke, Q.C., John Sinclair, M.D., $t. Mary’s,
and others.

The Dircctors submitted the Eighteenth Annual Report of the affuirs of
the Sodiety, together with the accounts relating thereto.

! REPURT.

The net profits of the Society during the year amount to §63.36.22. Two
half-yearly dividends at the rute of six per cent. per annumn line been paid.
The sum of ten thousand dollars hasbeen carrivd tothe Reserve Fund, leaving
at the credit of the Contingent Account the sum of 830,076,211, and which the
Lirectors think shauld be muintained assuflicicat to meet 1l jossible lesses.

In estimating the carnings of the Saciety. to interest has Leen wided for
groperties o haud, Lat instead thereof the rents or other income have been
taken.

The large incrense in sterling delentures is Ui result of the sutisfactory
completion of the negetiations referred to at the Iast annual wmceeting,
wiiercby the Socicty issund its debentures i sulstitution for the Aelentures
of the Ontariv Investment Association then remaining uvarcdecmed, and
teok as security theiefor an assignment of the assets of the Asscciation.
The Dircctors regard this as a very satisfactery transacticn. The sceurity
chiained is sufficient, :imd the profits sure.  In additien o the divect prefit,
the Directors autic?yate wreat henefit in future, as the wrunt thus isued is
lIarge. #:n 3168, aad shie tesins very advantagenus

The genesal business oof the vear in othier dejartinents has alko been satis-
fictory, aud the baniness of former vears swaintained.  The average rate
ebiained for Jaans has been G1: per cent.

The Dircctors have chserved the strictest ccnnemy, and wiile the velume
of tusiness dene during the yerr, including the transactien referred toy, 3s
very much larger than any previeus year, the xecounts show a reduction of
CXJrenses amounting to 82,11600.33.

The beeks of the Socicty have een segularly audited by the Secicty's
Auditers, Mr. C. R. Somcerville and Mr. Thomas Miller, until the death of
the latter, which occurred in the meath of Scpteanber.  The Directass sin-
cerely regwet the Jess of oae i whem they had entire confiience, and whose
Eraesty aad ability were receguized by all. They appeinted Mo AL A
Tewker, who is well kanowa as an accountant and audites, to 1211 the vacant
Tvsition.

The Dirccters have alen to regret the vesignation of the Manager, ¥. B.
Ley-, who has filled tiie pesiticn during $ic past sixteen years.  His genial
Zauner seasal nuerous fricnds, who aided materdally in Luildivg up the
Society. The Dirccters pave appeinted s his successer Mr. Heuny .
Nelles. i whemnn they have cenfidence, and whese appeintmient ey trust
will prove satisGictorv.  1ic will assursie his dutics in a fow davs

A persenal inspoctin by e Socicte’s valuater is still the mule adbiered to,
and the securitics are still all cenfinad 0 Westerm Oatario.
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The Directors congratulate the sharcholders on the improved condition
and prospects of the Society, as theresult of the policy of the past few years,
and they believe that a continuance of the same policy would be attended
with still greater advantages.

All the Dircctors retire, and are cligible for re-clection.

Respectfully submitted,

ROBERT REID,
Dresident.
London, Ont., January 31st, 1591,

FINANCIAL STATEMENT FOR YEAR EXNDING jisT DECEMBER,

IH0.
PROFIT AND LOSS.
Dr.
To two permanent stock divideneds- June 3th.oceeeaie coooon

December 318t cceies Zaaian oan et mmeese cesscavesenn cacnsees 27,856 S0
To two accumulating stack dividends—

Juae 30th, S1e8EN; December 3ist, S112035 cceece conace sanans 221 03
To interest faid depPosilors. ceveeesicaes sveecncenane noescoeses  2H00g 41
TO EENCTAT CXPOHSUS ceneen covenn sonmerennas aoe ~os ve eeeaenns 0,426 70
To CONINISSIONS e cevnes aen et cmnenn ae cevs sere ses wenas . 1,524 29
To sterling dehen* ure CoNNoNS caies Late ceee caeesesonase sonss . 2F 456 3t

To sterling Jdchenture iaterest accruied hut not duc . cacveneaens 5,062 40
To currency debenture coupons—Junc and December, $1,%1.53

[T | D e teeetsaccate sttemteseate mrenen mveenmacann ab03 ob
T INCOMIC BN, cianre vaee cmcaee ceee sensme savoes sevane semeasan 1,253 gt
R {2 1185 5 1) PR Y 675
To -ont due but st paid...... D 225 o0
To petly Jodger ONJOUNCSeee cener cetienanvnsemes smanns ceseae 139 32
To Surplus carried 10 Conlingent Funidecer ceveecvecnaannecees 7222 1y

CR.
By Interest BEamicdceeeee cavee ceee vovasasncs o= cee mene aveses DI3N4ST 62

ASSETS AND LIARILITIES.

DR.
Lsarifitics lo tie Pallic.
To Savings Bank depositnraeeceoeciieceevenenaaaas caeas < 8346727 9
T sterling Aeh e UICS s e ceee vt ccties cencee e cnraas ceenea B30 99
To sterling debentures, interent acerued, ut net duca..co.... S22 §n
To nrmeiicy AeheitITS . e v e ceeeotconras ceecaecannnns “aeenne 72901 0
To cummency debentures enupnns due January sty 1591 .- oo 1,501 53

To curreney dehentures couprns duc, not called firaoo.eo.. 293 05
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Liabilities to Stockholders.
To permanent stock..cceviiiis ceiiiiiaiiicecacaces aeeaee  £928,550 0O

‘To permanent stock dividend, December 31st.ve cveeen canees 27,956 0o
To accumulating stock and dividends.... ceiaee coeien canenn 3,951 62
. Rescrve Fuaud.

To amount at credit. ... teeescen aannn e eeeeae sesacacecntaann £10,000 0O
Contingent Fund.

To amount Al creditecee ceeeeeiiee ciians co ase scocca smnonn £4,076 11
Other Liahilities.

To National Bank of Scotland...ccee civienieesinaenaannnes 25 S6

To rent due but N0t Paid.e.icee covaeaaaes ciiien connanannns 223 00

§2.543,451 06

Cr.
By cash valuc of mongageS aceee caniee canate vaceannceaaaan §2,455.109 32
By cash 1 Bank of Toronto..cces caiiatimceionicetnenannans 76,635 73
By cash in Union Bank of Scotland.... cevveicanaanaaiaa. 10,224 37
3y cash i oifice.-... .. tetecesctsce acee sesate snacee teeanen 201 4
By office furnitlirC-ceee cees caeies cevrmaeene cacscannnsanan 1,000 OV

$2,543,4%1 06
. B. LEvs,
Manager.

I hiereby certify that I have made a monthly audit of the books of the
Dominion Savings and Investment Socicty (in conjunction with the late
Mr. Thomas Miller, uatil his death, ncar the close of the year), that I have
chiecked all postings and cempared all payvments with vouchers, and the
statement of “ Profit and Loss™ for the ycar ending December 3ist, 18go,
and * Assets and Liabilitics ™ on that date, hcreto anuexed, are correct and
in accordance with the books.

C. R. SOMERVILLE,
Auditor.

Ry roquest o1 the Board of Directors, I have examined the foregoing state-
meat and compared it with the accounts in the General Ledger of the
Sxicly, aud with the list of sccuritics, and fiud it to be in accondance there-
with.

ALFRED A. BOORER,
~Andilor.

The fellowing Dircclors were clected : Afessrs. Robert Reid, C. Ii. Elliott,
T. H. Purdom, Rev. J. H. Starr, Wl J. Mcdurtry, John Leys, jr., Wm.
Beltridge, M.B., Hugh Moore, Geo. Boyd, John Ferguson, Col. R. Lewis
and Janies A Keunedy.

At a subscquent meeting of the Directors, M. Robert Reid was clected
President, Mr. C. H. Ellicy, Vice-President, and Mr. T. H. Yurdom, Iuspect-
ing Director.
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CENTRAL CANADA LOAN AND SAVINGS CO.

The Seventh Annual Meeting of the shareholders of the above Company
was held em the 15th February, 1591, at the head office, George Street, Peter-
borough.

Mr. Geo. AL Cox, President, occupied the chair.

After routine, the Seeretary read the following.

REIORT.

The Directors have pleasure in laying before the sharchiolders their Seventh
Annual Report.

The interest carnings for the vear (with $2,894.44 at credit of profit and
loss) amount to $107.340.92.  After providing for payment of interest on
deposits and delentures aud all expenses of management, two half-yearly
dividends at the rate of 6 per cent. per annwn, amounting to S48.000, have
heen paid, 12,000 transferred to the Reserve Fund, and §5,635.15 to the Con-
tingent Fund.

The Reserve Fuad now amounts to $192,000.00, and the Contingent Fund to
S21,335.00.

The sterling debentures paid off during the year amounted to §330,325.99,
while new debentures were issued to the amount of $330.715.32, showing
an increase of S21n,38q.33.  The currency debentures paid off during the
year antounted o S1H1,000, while new debentures were issued to the amount
of SzzNaoon, showing an increase of $h7,000.

The investerd funds of Gie Company now amount to §3,003,696.14, making,
with the unpaid subscribed capital stock of $1,200,000, a total of £4,203,6g6.-
13 or $2.20H,473 13 in excrss of the total liability to the public.

The assets of the Crmpany were increased during the year by §361,985.34-

The demand for money has continucd good throughout the year, the funds
of the Comjany were kept well invested, and the prevailing rates of interest
Irave been very fair

Al of which is respectfully submitied,

Fren. G. Cox, GEon. A, Cox,
Manager. LPresidend.

FINAXNCIAL STATEMEXNT FOR THE YEAR ENDING 3157
DECEMBER, 1590,

ASSETS.
Cash valtie of SeeuriticSecee cecece coneesesaesesanscenccans ~ $2032,213% S
Canadian Bank of Commence caveeceecccacceis creaaennnann 3501 01
B1ETTESITATINY (33 1113 e 346 9
Bank of Scolland, London ceeeee caencaen e iiaiiiiatcaans 973 03
British Lines Co. Bank, Glasgotwe e coer coveet civovecannns 191 82
Cash on Bt cee e ae caee ccirere i netenitteeeticcate aene 733 73
Sumrlry accounts due 10 ColPanN Y ccee e cerece conans sannns 2,115 §6

313,96 14
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LIABILITIES,

To the Public :—
Currency debentures and deposits, with interest....... ......
Sterling debentures wWith interest. ... . ove ceveee coveenvcneans
Amount retained to pay encumbrance: and for loans in pro-

TUSS e teee teteiiie titraes canenecetnes caaataaccaansaaas
Sundry accoupts due by Company .oeeee ivesveve vavuaecenenn

To the sharcholders :—
Capital stock subseribed. . toveie cane civeer veeee.S2000000
Upon which there is paid Up..ceee coiien ciivevniecannen ot
Reserve Fund.... ol ol iiii i ccteacne cacann coanen
Contingent Fund...ootiiviir ciniit virirennnn cconse canaean
Dividewd Number 13, due 2nd January, 1891 .0oeee vonr cunann

PROFIT AND LOSS ACCOUNT.
Dr.

Iuterest on debentures, deposits and bank balances...... ...
Expensesin connection withand commission paid on sale and

renewal of sterling debentures.ooecviiiiil cicieiaiiaan.
Tnspection Charges - o e e ciie ciie ccii cceiee e ceneaanaan
General expenses [including cost of management, Directors’

and Auditors” fees, officers’ salaries, tax on dividend, rent,

postage, advertising, €16 eeeenn ciiiit ciiicaii i e e
ividends Nos. 12 and 13.... teeettescece iesccane sesane
Transferred to Reserve Fund.ooo oo ciiiaiiiit ciiaay coaene
Transferred to Contingent Fund ... ceveevnes vaveonnanenn.

Cr.
Talance at credit, 15t Jan., 1890 cut civies canier voanannnn.
Interest on investments and bank balances.... coveee veeeeas

$£857,374 34
1,049,548 67

57734 66
1,892 41

Sa0.000 00
192,04%) 00
21,546 06
244x%) 00

3 P
F3:903,0y 14

[/
[

73:463

v

12,653 §3

7

2,551

13021
48,900
12,000

14
00
00

5,635 15

$167,346 92

§2,501 44
164.432 45

£167.346 92

We hereby certify that we have carefully audited the books and accounts
of the Centmal Canada Loan and Savings Co. of Ontario, at Toronto and
Peterhorough respectively, for the year ending 3ist December 18g0.  The

postings

B

and balunces of the Company™s ladgers have heen examined, and

we find the whole correct, and in accordance with the above statements.

HENRY M. PELLATT,
Wt MaxNsoN,

§ Aunditors.

We hereby certify that we have made a carceful examination of the securi-
tics of the Ceatral Canada Loan and Saviugs Co'y. of Ontarin, that we have

ciieckedd the same with the mortgage register, and find themn correct and in
accordance therewith.

JI-E 3:; Eglﬁ‘f“'ig Inspection.
G- . VINDIY, Commilice.
F. C. TAYLOR,

Peterborough, Jauuary 27, 1891.
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The report was unanimously adopted.

The following Directors were elected :—

President—Geo. A. Cox.

Vice-presidents—Richard Hall and J. R. Dundas.

Directors—\Wm, Cluxton, D. \WW. Dumble, H. J. Lefebyre, J. Al Ferris,
Robt. Jalfray, 1. C. Taylor, E. S. Vindin, and James Stevenson.

ONTARIO LOAN AND DEBENTURE COMPANY.

The Twentieth Annual Meeting of the sharcholders of the above Company
was held at the Company's oflice in London, on the 11th February, 1891-

The following sharcholders were present :—

Rev. James Marris, Rev. James Gordon, Rev. William Birks, Joseph
Jeffery, John McClary, Thomas Partridge, R. N. Currie, Thomas Rowe,
William McDounugh, William Bowmnan, A. S. Emery, John G. Richter,
Alexander Johnston, Charles ¥F. Hanson, William Percival, ctc., ctc.

The President, Joseph Jeffery, in the chair.

The Manager, Willinm F. Bullen, acted as Sceretary.

The Aunual Report, as follows, was submitted and taken as read :

Twenticth Annual Report of the Ontario Loan and Debenture Company
incorporated and established AL D. 15709).

The twenticthyear of the Company’s existence having terminated, it is
now the duty of the Directors to lay before the shiarcholders the results of
the year’s business, together with the duly audited balance sheet of the
Company.

Your Dircctors are pleased to say that paymeuts, as a rule, have been
promptly met ; out of 1,619 mortgages it was found necessary during the
year to take extreme proceedings for sale in eleven cases only; these y.ro-
perties were all disposed of with one exception, which is ample security for
the amount advanced, and has been temporarily leased for a sum svificient
1o pay all raies and taxces, as well as interest on the Company’s claim.

The sum of 3793,15.17, priucipal and interest, has been repaid on mort-
gages; and §$355.5%4.76 has been loaned during the year.

Rates of interest on the best class of real cstate sceurities have again
tuled low through the year, with little prospeet of better rates. The net
carnings, after paying and providing for due and accrued interest ou deben-
tures and deposits, and after paying expenses of all kinds, and writing
&650.79 off office premiscs, amount to $102,259.53; this, with the sum
remaining at credit of Revenue Account for the previous year §577.57,
together amount to $103,167.71 ; out of which two half-yearly dividends of
334 per cent. cach, amounting to $84,000, have been paid, and $19,000 added
to the Reserve Fuud, leaving $167.71 at the credit of Revenue Account.
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Sterling debentures amounting to 437,255 matured during the year.
New and renewed debentures were placed to the extent of £5y,265. Your
Directors decmed it advisable to pay off all debentures maturing during the
vear, which could not be renewed at rates remunerative to the Company.
Sterling debentures now amount to £268,668, as against £336,968 at eud of
previous year, Your Directors are pleased to state that on nearly the whole
of the debenture issue the interest is now reduced to rates wineh leave a fair
margin of profit to the Company.

Currency debentures amount to £97,950, being an increase of 30,750
during the year.

The Compauy now hold mortgages on real estate amounting to £3,303,-
140.77 on property valued by the Company’s Inspectors and Appraisers at
§7,500,000.

The accounts of the Company have, as usual, undergone a careful monthiy
scrutiny at the hands of thorouglly comypetent Aunditors, whese certificate
is attached.

All of which is respectfully submitted,
Joskri JEFFERY,
Lresident.
WiLnianm F. BULLEN.
Janager.

Loudon, 1gth January, 1Sg1.

REVENUE ACCOUXNT.

Interest paid and accrued on sterling debentures. ....883.214 16
Less amount provided for last year ... ....e0 ..o.o0. 18,208 GO

—  $£65,009 36
Expenses in connection with sterling debentures.. ..

6,091 96
Interest paid and accrued ou currency debentures.... 4,685 46
Less amount providud for last year................. 1,033 76
———— 83,651 j0
Savings Bank ierest. coveen v iiiii i i iieciieicviee I0.247 1O
Commission and expenses in connection with loans........... 2935 11
Expenses of management.ae. ...

ctevececscecacacnns

1 «es- 15,517 50
Tncome tax Paid. oo ceees ciiee it it i iiae e eaaa

1,581 60
Written off office Premises ceeeeeieeee cevensveceae o vrecsnanan

650 79
Dividend No. 33, paid July 2, 1830 cciieveiiiiiiiivi caiiaicie. 32.000 00
Dividend No. 54, due January 2, IS9% .. cevaeteieec conone cenees $2,000 00

Carricd 10 Reserve Funid v eee covnet cvne aneas svnons conann oe

19,000 00
Balance carried forward....oe ceeeie cotetane tininn cameannnn 167 71

$21§,203 03
8577 §7
217,335 16

—

Balance from Jast Mear.cove ciieet ciieee cavnee sanvenaecnnaas
Interest camiced on MOrtEALCS, €40, ClC. ceee ae cannrennannnnn.

218,203 o3
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FINANCIAL STATEMENT.

ASSETS.

1. Morlgages on real estate. coeieeveaniaas eeeeea83,303, 140 77
2. Loans on dehentiresS . coeee covves vosose seanan 21,574 63
3. Loauns on this Company’s stock (in no case ¢x-

ceeding par valtle) ceeeiee et eneciesiann s 11,775 59
4. Office premises (freehold). ..o coieen vieniien e 72.000 0O
5. Cash with Bank of Scotland ..o iaatt. . 5041 53
6. Cash with the Molsons Bank ... .. ..ove e ceee 100932 43
7. Cash with The Traders Bank of Canada........ 4,400 13

———53518,945 08

LIABILITIES,
Liabilities to the public :
Sterling debentures...... ....e vevere asnses 22+ S1,307.519 26
Acered interest 0N SAMEe. .t ient ciiiaeianeaonas 13,712 00
Currency debentures oo iien vees tiiieaen cee s 97.980 vo
Aceried iNterest O SAMEC e e cece ceeetene cennnnnn 1.313 70

Savings Bank deposits <oo ceeveniiiiiiiiiiiis 4775231 41
———51,897,777 37

o ) L T 31,621,167 71
Liubilitics to the sharcholders :
Capital stock, paid-up <...... cee eeeee caeses.aR1,200,%0 00
Dividend No. 33 (since paidy...oooooiiial 42,000 00
Reserve Fund.ooo..oo.... ceeeeees - R360,000 00
Carricdtodo..eaveiiiiaiiiiiiiis 19,000 0O
————— 379,00 00
Balance at credit of Revenue Account......... . 107 7

31,621,167 71
7o the Sharcholders of the Ontario Loan and Debenture Company

We hereby certify that we have audited the books and accounts of the
Ontario Loan and Debenture Company for the year 18go, comprising a
monthly cash audit, and the veritication of the postings and balances in all
the Company s books, and we find the whole correct and in accordance with
the aliove statements. We have also examined the securitics, and find them
in order.

Gro. F. JEwELL, F.C.A., -
ALS. l{\:{lm': Ty A }"I uditors.
Londaon, Ontario, January 16th, 1891,

The retiring Directors, Joseph Jeffery, John McClary, Alexander Johuston,
William Bowinan and William McDonough, were then re-elected for the
ensning year.

George I- Jewell, F. C.A., and A. S. Emery were reappointed Auditors
for tiic ensuing year.

At a subscquent mecting of the Board, Joseph Jeffery was re-clected Presi-
dent and JTohn MceClary, Vice-President.
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THE SUN LIFE ASSURANCE CO.

The annual meeting of the Sun Life Assurance Company was held at ite
head office, St. James street, Montreal, on Thursday, March 26th, at 2 pam.
There was a large attendance of gentlemen, not only from the city, but from
all sections of the Dominion. ‘The following report was presented :

DIRECTORS’ REPORT.

It is with no little satisfaction that your directors present their annual
report, covering the transactions of the company for the year ending 31st
December, 18go. An examination of the accempanying statements will
show that while the progress of the company has always been steady and
gratifying, yet in no corresponding period has such a marked advance been
made in all the details that acconnt for strength and general prosperity.

Early in the year arrangements were made with the Citizens’ Insurance
Company of Canada, by which the life business of that company, as it stood
at 31st March, 180, was assumed by us. It ishoped that the transaction will
prove profitable in the ordinary course, while directly aiding our regular
business by extending our connections.

During the year we received 2,834 applications for life assurance of £4,536,-
003.79, and 1,196 applications for accident insurance of §£2,114,069, making a
total of £6,650,074.79. These figures do not include the policies transferred
from the Citizens’ company.  After deducting the declined and not com-
pleted cases the policies written were as follows =—

Policies.  Amount.

Our ordinary life business....ee ... e cesssesene 2,659  $£4,016,979 79
Re-assured from the Citizens® Insurance Co...... 1,372 1,507,500 23
Total life policies issued during the year...-... . 4,061 5,854,750 02
Accident policies issued.eeees coveer cernee vanans 1,186 2,079,069 00

Total new policies issued...... .... 5237  $£7.933,549 o2

The directors have for many years been able to report that the new life
business of each twelve months had been in excess of anything previously
attained in the company’s history ; and the same gratifying condition is pre-
sent this year also. The regular life applications alone, not including the
re-assurance contract, were 79 for $§433,293.24 in advauce of those of 1880,
which again were ahead of those of all previous years.

‘The amount iu force in the life branch at 31st December was $16,759,355.92
under 11,266 policies, being au increase of §3,421,372.84 in amount aud 2,315
in number. There were in force, in addition, exactly 2,000 accident policies
covering 83,939 235-00.

The financial statements presented herewith are the best possible evidence
of the rapidity of the company’s growth and the flourishing condition of its
affairs. The cash income for premiums and interest reached the large sum
of $£359,087.97, which is an advance beyond the figures of 1859 of $325,93%.35-
If we deduct the $187,606.25 reccived from the Citizens' company, the

G
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increase in the regular business is seen to be §138,032.10. Thisamount alone
is almost equal to the total income of the company ten years ago.

The asscts also were increased by $677,691.57, bringing the total up to
$2,173.514.19, or, including subscribed capital, to $£3,911,014.19. The pro-
gress here shown is remarkable and most gratifying. It has, morever, been
accompanied by the satisfactory addition of §75,639.05 to the surplus, which
now amnunts to $£232,175.69 beyond all liabilities and capital. “This large
sum promises well for the division of profits, which will take place at the
close of the current year.

The sumn paid for death claims, matured endownents and other payments
to pulicyholders during the year was $149,13243. The total amount thus
returued to policyholders from the company’s foundation to the close of the
year was $1,334,513.76. The benefit which the disbursement of this large sum
has been to the widows and orphans of the land can hardly be appreciated.

The building which we are now erccting as the Ilead office of the com-
pany is now nearing completion, and your directors expect that those parts
to b oceupicd by the Union Bank and ourselves will be in a condition to be
entered upon by 1st May next.

The investments have as usnal been carcfully examined by a committee of
the board and found in perfect order. They have pleasure, moreover, in cer-
tifving to the very high character of the assets. The auditors, also, as in
previous years, have made their nsual thorough examination of the books
and commumicated with the individual borrowers, and ascertained that th .
amaounts charged against them in the comyjany’s mortgage accounts are cor
rect. Their certilicate is attached hereto.

‘The directors who retire this year are :—Hon. A. W. Qgilvic and Mlessre.
Robert Anderson and J. P. Cleghorn, all of whom are eligible for re-clectio...

R. dlacavray,
President.
AW, Ocivvig,
Vice-President.
T. B. Macauray,
Sccretary.
STATEMENT OF ACCOUNTS FOR 1390.
Income.

Premimms i—

Ordinary 1ifc BUsiNesSceeees sevnnevaen conensoneeaa 8570254 66
Citizens' InS. COuivr cecennnetnes sensesannseseesees 187,906 25

Tolal life PremintIiS. cevvee cevesrcossetneevanseaea$762,161 21
ACCHIENE e et tetecaeseeacnseessaatsananecncane seee 23,095 32

Total Preminim iNCOME.ces ceeesorscaos e cannsease§756,156 53
Less paid for re-aSSUTANCC ces seesosetnsssersosaesss 41T 61

$755,744 92
TSt e et aee cvee cevnes vocataveratescccsescss sasenencessaess 102,217 OF

RCIMS.cetavesanvnsansssesnasssasoserssacsosssvosasssssscssss  1,I16 Q2

TOAl THCOMIC e uvey cveans sesatnnscecccase sasssesvee sesvse 3969,078 §
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Disbursements.

Death claims, including bonuses................. $109,912 20
Matured endowments, including bonuses. ........ 10,857 43

ANnuity paymentS.esees cocvee coveot conerecacans 1,850 30
Accident claimS. oo vert ciiereieerenssennes coanne 9,352 9L
Cash profits paid policyholders........ .. 2,8;5 co
SUrrender VAlUCS . ovvee coveee connoracss cose canane 14,204 57

—_— S149,132 43
Dividends on capital.ceies ceie verentvenevananens 7,500 0D
EXDense acCoUnt coeeevee cetvotnenvonssananasns 95,728 65
COMMMISSIONS tevt vevies coveasnecunsiinansece snns 62,662 ¢S
Medica] feeS.eee cone vennae saesacaesstocs saannonn 12,336 97

Total AISbDUrSCIMeNES eee coviee veveievinorienesene sasaes $330,360 13
Surplus over disbursements.oeae. ..., v iesesacarrescesces -o 535,718 74

$889,078 87
ASSETS.
Debentures—>Market value :

City of New Westminster.ceees ccvt sevves cevesese S107,513 75
City of Vancouver «....... ... ceesentrnacecseees 36,000 0O
City of St. CatharineS..e. coeees coansecioccn canane 5,400 00
Town of Valleyficld water works. ... cveevaieies oo 20,089 41
Town of Richmond school honds ...c.ceveeraans $,383 74
Town of St. Jerome e ceenee ivaiiesviencnneiees 19,360 00
Town of Berthier ... covieiiviersvariinnnennnnn . 17,409 57
Town of Brandon........... tetneeaateananes anas 2.320 00
Town of Iberville...... .. ceeeiaeeans ceeseecennse 3,030 00
Town of Smith's Falls...... teeeeatenctraon anans 1,060 00
Town of SOTel e vt iiiiie cieriaciaee e canann ot 7,210 €O
Town of Danville school honds ceeeeecea. o... e 4,747 ©O
Town of Sault Ste. MariCeceeee coveee vane vauean =- 71,612 64
Village of Merritton.eeees voitvecercveeanuraee-a 12,313 79
Village of Wyoming. ... veveeiiiieiieiiiaaninin s 2,770 0O
Village of Portage du Fort...oo.veeees civaan cennnen 4,560 00
Village of Grauby scheol bonds.eeeveeeeee. .o S.230 <o
Township of East Farnham........ cecensesesee s 14,186 67
Township of Aldborough....co ivieivevianann.. 358 30
Towuship of North Stukely...... . P 6,300 00
Parish of St- Jean Chirysostome......... ceeaeaean 58035 75

Montreal Turnpike Trustecoeeeiee ceevenvacncnns 2,884 00

~ e $362.665 S2
Stock—>ontreal Loan and Mortgage Co., market value....... 30,615 0o
Loans on real estate, first MoOMgages e e ceve cene coveenaannnee. 1,373,792 74
Real estate, including company’s building ceeees coveee ceeeenee 138,930 78
Loans on company’s policics (reserves on samie, $220,000) -.... 100,031 42
Cash in bank and on Band.cecer covens cevanacacaascnncaneceee 12,228 93

Bills 1CCEIVADIC. t e et ceere ceee et niieaaaenaeeeoaiocacsa sann 661 57
OffiCe fUTDIUIC . s ve et veeeee cevans caanoncesecs suneve sonnse sens 2,330 70
~
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Agents’ balances (most of which have since been paid)........ 4,670 39
INLCICSE QUL . et avs cacnon ceveee seseoe ancasastacsss cosase snsace 10,310 63
TNLETESE ACCTUE L e en vevnen saas cvvnsnocense sooare cvnannansase 30,661 43
Rents due and aceruedoeee coeessveseanveccss sosose soneasasss 541 00
Outstanding premiums on policies in force (com-

posed largely of amounts on which the days of

QrACC ArC CUTTCNL) vies vorees sesnnn conaes soee S 77,555 19
Deferred premiftms..cee ceeves ceveeenveaeesnee 56,378 97

S134,264 16

Less 10 cent. for collection s.es coviee cavesscanass 13,426 41
(These are secured by reserves on the policies in-

cluded in the liabilities, of over §500,000).

—_—— $120,837 75

Balance due by the Citizens Insurance COmpany eecese . coeess 79,159 59

Sundry accounts (Petty Cash)eeeeus ceviveereercoceesoceaanacs 66 44

NEU QSSCLS e et tent caiine cevene en smeensencsonens e $2,473:514 19
Capital stock subscribed, but not called up.eeses coeveveeacess 437,500 00

T OLal HSSCLS . e e caerveee snaesess cannseancase sseanesess 22,011,014 19

T.IABILITIES.

Life reserves (Institute of Actuaries IHm. table, 424
percent. inlerest) coviiies viiienaai ceen 202 52,101,169 41
ANNUILY TESCIVES <ot tiviet cvvanete oot anessarass 10,394 9O

2,111,564 31

Less reserves on policies re-assured cevees e ceee aeee 2,341 63
———§2,100,222 68

TUnearned accident Premiums ceeeee covene coeser covses soaannan 10,574 73
Death claims (life) unpaid, reported but not proved or awaiting
QISCHATEC e et teet tetine ceeasscesasonssssosenssestaasasse 32,520 35

Accident claim—balance awaiting discharge..oee. covoceiaens 454 55
Profits due policyholderS ceiees coie ceveiiiiieneiarieieiecanans 2,403 oS
Sinking Fund deposited for maturing debentures. coeoee cacane S,910 €0
Canadian Bank of Commerce on account of debentures pur-

{3 T TG 10,075 30
Dividend to sharcholders due 2ud January, 189T.... ... vaveeee 3,750 00
SUNAry deblS cevess coveanverennrnnneccsssecseass sasesosennn 726 91

Total Habilities coce veveee vieesenacsvaorcocas canans 000052,178,838 50
Cash surplus to policYholderS. e et ceevaee vevens ceneveaean 294,675 69
Capital paid UPeeerceev i vieniieener eaenan. £62,500 00
Surplus over all liabilitics and capital stock ...... 232,175 69

$204,675 69
Including uncalled capital, the surplus to policyholders is
§732,175.69.

$2,473,514 19
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The president explained several items in the report, and moved its adoption.
He was followed by a number of speakers, who expressed in the strongest
terms their satisfaction at the admirable statement now before them. Atten-
tion was particularly drawn to the high quality of the investments. They
are first-class in themselves, asis shown by the small amount of overdue
interest on the mortgages, and in addition to this the company has for years
followed the wise course of writing off aunually various amounts, so that a
contingency fund has been placed to the credit of various items in theassets.
This does not mean that losses have occurred, but that the company mn its
prosperous years is quictly setting aside amounts to which any losses which
may arise in the future can, if need be, be debited.  The average interest
carned on the investments during the year was 6.04 per cent., and the total
amount of real estate owned by the company as the result of foreclosures is
but 4 per cent. of the current mortgages. This is indeed a remarkable show-
ing. ‘The company now does as much business in one year as formerly in
five, and while the growth of the institution in size of late years has been

marvellous, it has at {he same time been accompanied by a most gratifying .

increase in surplus, the accumulation of which in one year aloue is now

almost equal to the total surplus accumulated during the five years of the
previous quinguennium.

The progress already made has been very great in every respect, and the
company now stands among the most powerful financial institutions of
the Dominion. But the indications are that it has but entered upon the tide
of prosperity, and that the future will eclipse anything in the past, great as
are the results already attained.

INSURANCE DEPARTMENT.

MuTvaAL INsURANCE.—The Mutual Fire Underwriters’ Asso-
ciation of Ontario held their annual meeting on the 12th March, at
the Walker House, Toronto. The President, Mr. John Beattie,
Fergus, occupied the chair, and the number of members in attend-
ance was very large.

Du.i~g the meeting a question was submitted to the President,
as to whether assessments may legally be levied in advance, or
siould the cause previously exist. In reply it was stated that
assessments can be levied at any time (see Sec. 124, Insurance
Act) for losses, expenses and reserve ; but to meet the case refer-
red to, Section 2, 535 Vic,, c2p. 44, provides that a first payment
may be exacted at the time the application is taken.

The executive committee reported in favor of requesting the
Ontario Government to legislate, aud take action regarding the dis-
tance at which steam-threshers should be placed from barns aund

RPN
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stacks. A distance of 100 feet was recommended. In adopting
the report, it was decided to invite the Canadian Fire Underwriters
Association 1o join with the Mutual in seeking this legislation.

From the President’s address in opening the meeting we cite
the following remarks, which will prove of general interest.  Mr.
Beattie said :—

It is hardly necessary tosay there is a wide difference between
mutual and stock fire insurance companies. In a mutual each
member is alike interested in the prosperity and successful man-
agement of the company. No call is made on the members
beyond what is deemed sufficient to meet annually the losses and
working expenses of the company. In a stock company the
directorsare necessarily compelled to collect a premium, not only
sufficient to meet losses and expenses, bue, in addition, a sum
sufficient to meet interest annually on the paid-up stock of the com-
pany. It s therefore quite evident that in a mutual company,
carefully managed, the cash premium and assessinents are much
lower annually than in a stock coempany. Our Mutual Fire
Underwriters' Association was established, as you are all aware,
with a view, ameagst other objects, 1o secure uniformity in the
workiry of the various companies conuected with the association.
A gaod deal has been accomplishied in this direction, but, I sub-
mit, more might le done advantageously for the bencfit of all,
without injury to any.  There is, so far as I am aware, very little
diserepancy in the blank forms of our applications, preminm notes
and policies cte., but there is too much varation in the mode of
carrving the risks and the propertions of losses paid by different
companics.  Some issuc blanket policies, and pay, in the event of
Inssz, the full ameunt covered.  Others issue similar policies, and
pay only wa-thirds of the loss.  Other companies again issue
specific policies, and payx the full amount of loss on the property
specificd, but on nothing else.  Take, for instance, the case of the
contents of a famner's barn covered by a specific policy—say, $600
on live stock, $30 on implaneats, and $300 on hay and grain—
and a fire @kes place immediately after the harvest, when the
whole of the crop is iz the bamm and half of the implements,
but all the live stock and haif of the implements are in the
ficlds ; and suppr<e the loss on hay and grin amounts to $1,200.
and on the impiements to S2on, the policy holder would receive
oniy $7on as compensation, although he paid the assessments ona
$1.300 7isk Qil the tinte.  Isubmit, therefore, that a specific policy
of this description is olten misleading and unjust to the insured.
While holding tais view, however, I am just as strongly opposed
to the Insurance company paying a loss in full. I thinkin every
case the policyliclder should carry, say, oue-third of the risk. No
company should place a policy holderin such a position, that a five
would convert the whole of the property covered into cash at the
cuirent market value. I am stroagly in favor of the principle of
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issuing blanket policies in every case, as nearly as circumstances
will permit, with a proviso that the company shall be liable to
Pay, in the event of loss, not more than two-thirds of the appraised
value of the property destroved. In recommending the adoption
of this principle, I mean, of course, the application of it by mutual
companies carrving isolated risks, such as private dwelling houses,
farmers’ out-buildings and conteats, ete. I don’t reccommend the
adoption of it by companies carrving grain or merchandiscin ware-
houses or in transit, on which others, besides the insured, are inter-
ested. I am not sanguine enough to believe, gentlemen, that I
can induce all the members of our association to adopt my views
in regard to mutnal insurance. I submit them in writing, more
with the view that they may be considered at leisure and discussed
at some future mceeting, in the hope that a majority may agree
to adopt the principle I have recommended, or some modification
of it ; this will tend to create more uniformity in the working of
the companies connected with the association.

Loaxs ox a Comrany's Caritail—The question, whether 2
financial corporation should be permitted to either purchase or
advance money on the security of its own stock, has many very
important bearings. In the charters of many companies, an
express prohibition of all such transactions has been inserted by
the Legislature.  But even where no such prohibition exists, the
legal aspect still remains somewhat hazy. The general tendency
of English decisions has been that such a power is 1ot to be con-
sidered as existing, unless specially named in thecharter ; while,
on the other hand, American decisions have been rather in the
dircction that it exists unless specially refused. However this
may be, there can be little doubt but that the principle is unsound,
and should be discouraged. The capital of an insurance company,
for example, is a special reserve held as a guarantee against any
disaster or loss which may happen to the institution. It hasno
other 7aison d'éfre. It and all the assets should thercefore be most
carcfully invested, so as to be undoubtedly availabie whencver
misfortunc happens. But if any portion of the asscts be loaned
ona security of the company’s own stock, the very fact of disaster
happening to the company renders that investment valueless ; and
thus, just when it is needed, itis gone. Assets which are good
oaly during the company's prosperity are manifestly not only
vadesirchle but dangerous.  The prohibition which the Domi-
wion Parliament has already applied to our banks aund to
several individual corporatioas should be extended to all.

We are pleased to notice that sione of cur Canadian fire offices
have indulged at all in this weakness, and with onc exception the
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same may practically also be said of our life companies. The
exception referred to is the London Life Ins. Co. In its list of
assets we notice $19,725.83 loaned on the security of 1,418 shares
of its own stock of a par value of $21,270. In this case the whole
paid-up capital is but $33,650, so that nearly two-thirds of the
whole capital is in the hands of the company itself, and thus
largely unavailable as a security to policyholders. An unpleasant
feature, moreover, is that the amount so loaned increased during
the year 1889 by over S10,co0, having been only $10,751.65 on
December 31st, 1888.  Mr. Richter has done much to bring the
London Life to the front, and has greatly improved its position.
We congratulate him on the success which has attended his efforts,
and would suggest to his earnest consideration the advisability of
removing this objection also, and by this means placing the
policyholders and friends of the company under still greater
obligations to him.—fusurance & Finance Clionicle.

Derravping LiFe CoMraxigs.—A practice which has become
too common in England, that of giving wrong descriptions in appli-
cations for life insurance, hasreceived a merited rebuke from Judge
Grifliths of the Walsall County Court in England. In thecase
of a son cfiecting an insurance on the life of his father, the latter
was described as a brushmakez, living in Sandwell strect, Walsall,
whercas it appeared that he wasa pauper in the Union workhouse.
Savs the London Daily News with respect to the case :—

The insurance company resisted the claim on the ground of
misstatement; and though it was alleged hy Mr. Cotterill, the
plaintiff's solicitor, that the company’s agent was well aware of
the position of the insured, the Judge ordered a non-suit to be
entered. Before hie arrived at this decision, the following pointed
colloquy is reported :  “* Mr. Cotterill:  Then it is open to insur-
ance companics to employ fraudulent agents to obtain insurance
from people inhumble positions.” His Honor: “It is; and if
people in humble circumstances lend themselves to these frauds,
thay will have to suffer for it.””  So far, s0 good. Butwhatabosut
the agents who encourage these frauds?  There ought to be some
way of reaching them, in addition to the mere act of dismissal
which follows such and similar exposures.

It is not only in England where this habit of making fraudulent
descriptions inapplications prevails.  We hear of it very frequent-
Iy inour own country, says the Cowré fowrnal of New York, and
it weuld be well if both principals and ageuts engaged in the
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nefarious business could be gotten rid cof, root and branch. In
any case, a few more decisions such as given above will have a
wholesome cffect on both sides of the water.—Monetary Times.

Fary PROPERTY AXD INSURANCE—]Just how to deal with farm
property is and has been a perplexing question for the insurance
companies, especially in the older portions of Canada and in the
Eastern and ndddle States over the border. In the regions
named, farm property, as a whole, shows decided tendencies
toward deterioration in value; much of it is heavily moiigageds
and not a very large proportion can be said to be profitable to the
owners. It is tolerably obvious that in a good many cases thetwo
latter facts constitute a moral hazard of uncomfortable provwor-
tions.

One thing, however, and 2 most essential thing, can be done
without prejudice, and that is toinaugurate more thorough inspec-
tion of the moral hazard, and for the companies to know better
than they now do z/om as well as what they insure. Is the
owner ina condition which would make a sweeping fire a wel-
come ** calamity,” and would he be likely to assist the calamity ?
A combination nfrigid inspection and unwavering firmuess on the
part of the companies would materially assist in the desired
reduction of the loss ratio on farm property. Let the spirit of
undue competition, which allows such clasticity both to the con-
science and the judgment of the agent, be cast out, and the taking
of farm risks be reduced to a strict system of control of free and
easy agents, as well as of inquisition, which shall mean in practice
ail that that word means in the dictionary. The three-quarter or
other value clause introduced in policies of the class under consid-
eration would undoubtedly be a very desirable arrangement;
but if, on investigation, it is found that this, like a gond many
other desirable things, is unattainable, the companies need not
feel compelled to abandon the farm field for lack of other methods
which are attainable, and which, if adopted and continued, would
materially improve the situation.—J/usurance and IFinance Chron-
1de.
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MONTREAL AND TORONTO STOCK EXCHANGE QUOTATIONS.

Revised according $o the official lists up to the first day of the month. The
following tables include all securities listed on the Montreal and ‘Toronto
Stock Exchanges: these are designated by the Jetters “ M ™ and “‘f.»

The Quotations indicate the last bid or asked price.  Quotations marked *
are the ruling prices, ex-dividend. The highest and lowest price for the
year 1890, actual sales are given for comparison.

BANKS.
——.. = —-—— ——— ==
: s 1= Year 1590. Montreal.| Toronto.
NADMIE. IS |23 — Per cent.
! o | B2 | percent.| March 31, 1591
I € | Z & [High.Low., "
Tz | = Bid. Ask.Bid. Ask.
Toronto . ......co M&T |, 100‘ 5 225 207 fiieieean.. 223 224
Commerce.. ...... M&ET | 50 34 st i ey
Daminion......... M&T I 5d! s& 12341 233 [cocaeaoli2333 224
Ontario ceceav eeee M&T ! 100) 35 11338 109%..... O L T B
Standard.......... ME&ET 1 50 38 lig8 1zedte.a.oll 136}
'Ilfnp;-ri::l .......... M&T - ioc-‘ 4 150% 150 ti....... f160
b 241110 o AN, ce teeeme e oL 3 R RS L IR PRSP .
Hamilten....o.... M&T rToo) ¢ 1162 15tdl........ 155 153
[ ] 3T 1\ RSP RPRR | o o M. RN DR F ceveveecfecnaan cees
Western...... «eetaeseme vees JOOT 3E ) oLlliiili)eailan teenrececansoen
Montreal.oeaesveee M &T 200' 535|234 =214il2231 226 2235 224
British North Am.. AL 2430 4 feereeanes 156 158 fee--- ...
Du Peuple..... ... . M 30, 3 cecsasneea] OF 100 l...... voee
Jacques Cartier. ... M 25! 3 J---.. N XY [ I D aeee
Ville-Maric. ... - oo A 100 33 |eeeeee-eoof ogd cereseeses
Hocheluga. -. ... .. M Ieof 3 |--... ceeesilOS TIS {oiiiileea.
Molsans ..... eeee MET soi 4 166 136 32 137)....... ceee
al.lc‘r_\*h:nlm of Can.. -1%'1‘ log 33 197 e 3 ngdige 1g4l
FAXERSTR $ B § { N, R 3 2 lecereeceen ceceeveens cvcceqnes
Quehece e cauann. M 100 3} le-eeeennnn 117 eesenavaan
Tnirn «f Canada.. .. M 60 3 Jeeeeeeinii] eennn
I [ PR PR T P ceseeteriinnaan.
St Hyacinthe .. ..o.. ... S T T PRPURII RSP P
Eastern Townships. M 100 covvenfoenans=aeail33 Ve
Halifax!
NaovaSeatia...... ... ceeeeeaee 100 33 J.ocese.....ji30 '
Merchuats oof Halifax. ..o .oee) I0 3 jreseeeeeeeyi39
Peoples of Halifax. .ooooo.... I W0 3 ... e eealjlin
Union of HaliftXcvveeeneaeeeal 100 30 oo coalnizy
Hatlifax Banking Co ... ... ...i 20 3 eceeeeeae.fil3h _
Yarmomth ... ..., ceeeteanan’ 75 3 eeeeeeeees cetessaces . eccncecane
Exchange of Yarmotutheeeeec]oeee caoees covieecaefoaresccece cevannnenn
Comintercial of Windsorceeees] 40 53 Jeceeen e B N ceee
|
New Braswick ceeeeeeee. LTI R ) R
Peoples of NuBoceeninnnan cnee 50 4 U S N
St Rephenseceeeecaeees oool 1000 3 | ceel ....-....;..........
LRI 1S (L O P N i S Py .
Britich Colambia.ooooooooii} 200 6 ERCRENRES Tondoun...; 183
Cominercial of Manitoba.. ... ....I R, e e R
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STOCK EXCHANGE QUOTATIONS.

Revised according to the official lists up to the first day of the month. The
following tables include all securities listed on the Montreal and Toronto
Stock Exchanges : these are designated by the Jetters “ M ” and “ T.”

The Quotations indicate the last bid or asked price. Quotations marked *
are the ruling pricgs, ex-dividend. The highest and lowest price for the
year 1890, actual sdles, are given for comparisoi.

LOAN COMPANIES.

- =
" ‘:g fYcar 18g0.! .\Iontrcnl.‘ Toronto-
ERE-W i
£ 125 | Ter cent.
F AN TR - 1 -
NAME. 'é 5 ; ; Per cent, | March 31, 1891
€ | 2 & HighLow. = "y "~
2l Bid. Ask.lmd. Ask.
Agricultural Sav. and Ln..... so‘! [T 2 PPN ’ ..........
Brit. Can. Lu.and Inv...... T} 300 3% 113 110} -.... ceees (113
Rrit. Mortgage Loan.......... 100, 3% f........ ce eevsanaceadianil. ceee
Building and La. Ass... ... T, 251 3 108} 105 -eeeee.... 110}
Can. Landed and Nat. Tnv.. T{ 50| -ceaesfenns cereee ceeeeeeass |12
do FPermancnt Ln. and Sav. T 50' 6 |07 1¢S} ceeeel.... 199
Ditto  zopercent.... T| 350}......]200 183}% .......... 1183
Canadian Sav. and Loan.... T 50! 3  feeeeciannn coenee o liiiiaaaa, .
Cent. Canada Ln. and Sav.. Tj 100] 3 |12y R 4
Ditto NewStock.... T} 100 caeeefoan.n. T
Dom’n. Sav.and Inv. Soc.. T| 50/ 3 Sgi S0} -...... .. ; S8
Famers' La. and Sav...... T| 350 3% 1233 119) eeiieliiifizg
Ditto 2opercent.... T| 50/......(l115 110 <eecee.... 113
Frechold Ln. and Sav...... T 100! 4 l15u) 1323]ccececeaaainz6
Ditto  2opercent.... T 100)-.... 1140 121} .ceee ...l (130
Hamilton Prov. and Ln. Soc. T 100, 3% 126 125 [-ceeneennon 123
Heme Saveand L aeea oo 100, 33 f.oo.eiioifeeenenn D
Huren and EricLn.and Sav. Ty 50, 44 160 159 |..... ... 150
Ditto  20percent.... T 50 .....o 148} 1457 cccienciiliiai il
Huron and Lambton Ln...... | S0l 4 Jeeetee.t. S B caee
Imperial Ln. and Inv....._. Ty 100, 3% |29} 1193f.......... 1223
Landed Bankingand Lu...... ‘ 100 3 feesecaceceloacans .f ..........
Land Sccurity...... S 232 5 25 e
London & CanadaLn. & Agv Ty 50, 4 1593 1223|......... lizg®
London and Ontario Inv.... T} 100! 353 [114d 113 Jeceeeeeee. 116
London Loaleeeoes carnen o T] 500 33 feeveeevave] cvomenee ceeennnn .
Manitoba Investuient ........ 100, 4 feeenonconofomeronanas seniiiaans
Do and Northwest Ln.. T{ 100, 3} {.-... B .
Moutreal Building Assn....... 30 cemres furnetenifene e el
Do Lu. and Mortgage.. 100, 3 feeveseceocfians ceeeeeii2gd
Mentreal Inv. and Building...] 230 3 Jeeeereiiiafirreeniis inaaiaaaa,
National Investment.. ....... 1000 3 feeveeecnea] + cseeeeleceriiians
Ner. of Scot- Canada Mortg.. T 500 5 Jeveenens ofencacnnnss 130 160
Ontario Ind. Lu- and Inv.”. T| 100, 3% 1S XI5 fveecceece cvecnnnae -
Do Juv ASS ceveennnnnn.. 50 3 feeeenn B P P
Do Imand Deb-oeoeeel Tf 50] 33 fececeeeacclinaeaneees 1253 130
Do Ln.and Sav.......... ol z3 b b ceeeses seseeneeos
Peoples Lu. and Dep....... T} o} 33 |usk nsil......... 16
Real Estate L. and DA oo TP 50 ceenee] 417 37 { <ov ceonee! 43
RovalIn.and Sav..... ... d 500 & feeennnene. e ereeen ceceaeanan
Toremto Laud and Inv. Cor-. T, 30! 5 |evoiioeis Joeoerneacn 120
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STOCK EXCHANGE QUOTATIONS.

Revised according to the official lists up to the first day of the month. The
following tables include all sccurities listed on the Montreal and Toronto
Stock Exchanges : these are designated by the letters ‘M " and ¢ T.”

The Quotations indicate the last bid or asked price. Quotations marked *
are the ruling prices, ex-dividend. The bighest and lowest price for the
year 1890, actual sales, are given for comparison.

LOAN COMPANIES— Corlinued.

4 E - .\Iomrcal.‘ Toronto.
g 5 VYear 18go.
NAME Sz Per cent.
NAME. o E ; Per cent. March 31, 1891,
£ | £ & |High.Low.| N
W= Bid. Ask.|Bid. Ask.
Toronto Land and Loan.... T, 501 3 ceteacenen P P,
Do Real Estate and Inv. T 100 3 ... .eene. TP PO cees
Tnion Ln. and Sav......... T. 30 2 1343 1314 ... 133
Western Canada Ln.and Sav. Ty, 350 5 [1527 178 |.cceee..n. 179
Ditto  25per cent... T 50:...... 1723 168 f.......... 167
!

INSURANCE COMPANIES.

I i mmmeee o

Accident of North Am...... ..| 100

British America.. .eaen....T| 300 3% |1113 102 {ovvees.nn.| 98

Canada Life ..... cecneeaa Th o0l 5 {eeeeaaiiidiiiiiaiddiiiii, ceee
Citizens of Canada............ R I T O D ceeeseaaas
Confederation Life Ass...... T{ 100, 6 [....... S P P
Guarantee of NoA.coee oo iu M| 500 3 feeeceeceeeferecnenncadecncennens
Quebec Fire......... 100] 23 Jeeeeenceoofenaccncaiafeceanenans
Queen City Fire.ooviveviieic] 500 57 [eevaceaaecdoanas R e
Royal Canadian....... ..... 250 3% ] .eeeecicdl 90 96 jaaaiiol.ll
Sun Life.. ..ol 10 - R Y P
Western......o..o..ool.. Tl 49| 5 I‘S‘i‘ 135 feeeovevaae 1433 144}

NAVIGATION AND RAILWAY COMPANIES.

csesne ....1......--..’....-.....

Canada Shipping.......... M| 100] 3 ,

Canadian Pac. Ry...... M&T 100] 23 Jeeeeao.... 78 783 782 783

Rich. and Ont. Nav........ M 100l 3 f.eiiio.nnn , 508 60 feeeuen...

St. Paul, Min. & Man. Ry.. M| 100] 3 [-eeeeecilietenan i,
]

GAS AND STREET RAILWAY COMPANIES.

Consumiers’ Gas....... «eeeo T| 30} 23 {1So 170 {eeereennn 165%
Montreal Gas...ooevaeaneann <M 40] 6 {.ecvee....]2033* 204F|.... ... .
Ditte  New Stock...... ) { PIPPS PURHPIRS P .--.-J107% 205 |.... ..
Alontreal Street Railway... M! 30| 6 cevnne~ees 1180 193 fi.ilenann
Ditto New Stock...... ' (R ORI R & - T -1 I PR,
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STOCK EXCHANGE QUOTATIONS.

Revised according to the official lists up to the first day of the month. The
following tables include all sccurities listed on the Montreal and Toronto
Stock Exchanges: these are designated by the letters © M** and .

The Quotations indicate the last bid or asked price. Quotations marked #
are the ruling prices, ex-dividend. The highest and lowest price for the
year 1890, actual sales, are given for comparison.

TELEGRAPH, TELEPHONE axp ELECTRIC LIGHT COMPANIES,

—

Year 18go. MO’ltrcal.i Toronto.

et

Per cent.
Per cent. March 31, 1Sg1.
High.Low.

st Dividend

7
1

g
G
NAME. >
g
w

Bid. Ask.Bid. Ask.

,.1
Bell Telephone...ocoevnee. Micaod 4
1
1

PPN PP 112
Commercial Cable..... ...... .| 100 S U PR  { T § ()
Dominion Telegraph..... LT osof 13 1S9 S3Heeeeeeial 88 90

ceeens teer)eccs vaasey

Montreal do weeesss T g0} 2 ixox,} 93
cmcssea sece } @ (o]

Royal Electric cevvs eeeeaa Mecis

cesesslececsn o

]

COTTON COMPANIES.

Canada Cotton ceeeveieaees M} 100} eeeeei]eienanaaead 228 50 Liiiiaain
Coaticouke Cotton ceaane voveeaf 100} ccnaaefiineneinantocascnnaitoieianian,
Dominion do  ..ececieee. | 100 3

Dunidas 40 .ecee.... M| 100}......

Hochelaga do  .... .... {100, 35

Kingston do  -...cooe.... 100! ....

Mantreal  do caeee-..n Mj 100| 3

Stormont  do  ......... ]l loo| 3

Merchants® Manf.......... M} 100} 3 teveee eeee

MINING AND MANUFACTURING COMPANIES.

Canada Paper - ceceeeanans .M loo‘ 3
New England Paper....... cee] 100 ceees
Starr Manf.....ooeeviaii ol 1001 aeees

cevecsscce
avsssce coce

ceess:  svssfeccnes

Intercolonial Coal

............ 100[.vvee feees onaase] 25 40 {eceenanane
Londonderry Iron............ ....t...... I
Dito  Preferred.......f...loeieddiean o]l ceesannees

MISCELLANEOUS STOCKS.

£ sd)
Canada Nor.W. Land.. M & Tig.37 6.....
Dominion Cattle Co......-...‘..... 3} |eeeeneeee 76 S0 |76 763
Globe Printing Co..ooovvvae TP $300(wecec]ianiaeceretancncacns
Qat. and Qu'.\ppelle Land....| 100,.....
Aontreal City 4 % Stock......feeens

tacesscsvefencens srcr]ovatnevace

seee svesee

esvecscvseleevics sscclecercancne

DIo 5% G0 wueeiforecefiorne] wveeeer] comeeemnifimeeainan
Ditto V74K (TR S R P

Victoria Rolling Stock...... T| 5 ‘3 PN P 150
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BONDS.

s '.:’5 Year 1850. Moutreal.l ‘Toronto

e ]

SN Per cent.
NAME. > =8 "

o B 5 | Per cent. March 31, 1891,

g€ | @& [High.Low.| N

2R Bid. Ask.[Bid. Ask.

Bell Telephone .. ........ M. ...,
Canada Central Ry ........... feaoaloanann

Canadian Pac. Ld. Grant.... T,....} 2}
Canada Coltonveen e v einaaifaas

Champ. and St. Law. Ry...... cees ceevereea] G9
Dundas Cotton............... R ceeereenan
Aontreal Harbour 5 %........ ceeefierine]ennnann.
Intercolonial Coal......... 23 4 (R O deeereenan
Kingston Cotton............. FOUN ETTRT PO
Merchants® Manf ............ [ P,

Montreal Cotton ...ceeeneneo)eaaatanns

4scces seas

PR R

P R R ]

eecocss seaefence e esevefecae

ceceseses. 1103
veeesssea.|I0Q

cesstececs|seee

110 feeernnaas
105 |eveiennae,
N T T,

eceecs sace

CANADIAN SECURITIES IN ENGLAND.

NAME.

Mar. 3.

Mar. xg.gMar. 26.

Canada, 3per CeUS i uenevane cevnar vans
Ditto 32 percentS..eeeeeecveaaens
Ditto 4 percents., 31885, 00eituneaan

British Columbia 434 per cents.........
Ditto 5 per cents., 1865......... cees

Manitoba 5 per cents., 1888... a0 couaes

Quebec Prov. 4percentS.ececeee canae

Ditto 4% percemts.......... “ecaees
Moutreal 3 per cents...... cecscececcens
Ditto 5 per cents, 1873 ..... cecceees
Ditto 3 per cents., 1875........ cenen

Quebec City 6 per cents., 1872..........
Ditto 6 percents., 1873 cevececceaans
Ditto 6 percents, 1875 . cevena vn ou.
Ditto 6 percents, 187S...cev.vanans

Toronto 51 POT CCIMS . ciaee cevann cannon
Ditto 4 PercentSiceecciesrvecs canans

Winnipeg 5 per cents

Canadian Yacific Shares.......
Ditto ist Mortgage Bonds .... ......
Ditto 3!4 per cent. Ld. Grant Bonds.
Ditto 4 per cent. Debenture Stock. ..
Ditto  Columbia and Kootenay Bonds

Grand Trunk Ordinary Stock ..c. ceu.en
Ditto 1st PreferencCeeee cuvennne vans

95
103
111
109
114
100
104

St
105
103

93
102
109

78%

J.oNpOX.
Mar. 12.
95 94
103 103
) % N I
109 110
1035 106
114 feeeenans
100 99
103 |.eoecess
St} 813
106 |.....
106 [........
102 101
103 102
n3 112
103 102
93 94
J02 feeenen s
109 fieeen. o
77% 753
1135 115
973 97}
1034 | T3}
98 984
8% 8;,\,
553 57

cecesace

eeecoone

So
1 5;
o
o4




STOCK QUOTATIONS.
CANADIAN SECURITIES IN ENGLAND—Continued.

111

L.ONDON.
NAME ] i
Mar. 5. |Mar. 12.*Mar. 19. Mar. 26.
1
1)

Grand Trunk 2nd Preference. .......... 403 23 373 37%
Ditto 3rd do eveee setanaaeee 22 19 203 20%
Ditto 4 per cent. Guaranteed........ 74% 70 71% 72%
Ditto 4 per cent. Debenture Stock... 98 98 974 g7
Ditto 5 per cent. do FUN 126 126 124 124
Ditto Great West. 57 do 123 | 22 121

Ontario and Qucbee Shares..,.. e, ..., 143 343 teeaen.. . 143
Ditto Debenture Stock..ooiiveeeaan. 128 127 126 126

OwAppelle & Long Lake 1st Mrig. Bds] Y02 {..ceceveiierescoefuieannn

Quebec & Lake St. John 1st Mrtg. Bonds]-..... .. So $8 f.......

St Lawrence and Ottawa do ceaceden 99 l 98 l...... .

Temiscouata Ist Mortgage Bonds.......f..ooo .. 97 96 95

Ditto  St. Francis Brauch...coeeif.oieen e 95 94 93

St. John and Maine shares......... ... 30 278 {oaeneann teeeacee

Canada Settlers’ Loan .eceeeeecveeeannn 23 1 3.,

Mauitoba Mortgage ceeveunvenn e, % 8 leeeennn. 3

Trust and Loan, £35paid .............. s} 53 Jeeeeennn 5%

Ditto L3paideieeiieiiana, 3 3 leeeseans 3

Canada Company.eoeveeereosresecann s 47% 473 473 49}

Canada Northwest Land ............ ces 38 3 3% 3%

British America Land...ooo ooiiaiiiaiie et 29 3¢ 29%

Land Corporation of Canada..... reeas 1 F- 2 POSOS P

Hudson Bay.....c....... ¢ eeeresrsaans 19} 19 19 183

MINING COMPANIES.
, Loxpox.
S Value Paid-up |March. 1891,
NAME- of Capital. |
Shate. 3id. Asked.

(1) Excelsior Copper (Lt'd)....cvoe.- . {f 1 £410,738 {icever vennn.

(2) Nicola (L) eeeeeiae varecneecannnn 1 35,000 {...iii enane

(3) Shuniah Weachu (Lt'd) ...... ceee 1 09,888 f.. ...l .eeen.

(3) Silver Wolverine cov. veveeern ouen.. 1 68,465 |...... cerens

(3) Tilt Cove COpPer. «euuan vaveneunn.. 2 160,000 |{...eer ceenes

Ditto  £80,000 374 % Deb. seee]| wvesefrcrenicococecforieeevannns

(6) General Mining (Lt'd)-cveenn.neeey 8 219,752 1 3} 3}

{7) Low Point, Barrasois aud Lingan...| 100 500,100 .eceeecnenn

(S$) New Vancouver, Coal Mining and

Land (L) ceeveenveennennannn 1 185,000 3

{9) North Western Coal and Nav. (Lt'd)] 10 fieeeeesesececcfeniiaiinnnas

Ditto  Preferred Stock «... ....{ 00 900 |..eeavoanane
Ditto  £160,000 6 7] Leb- coupons| eaee. feaoere svececeifecrens vaneen
(10) Siduey and Louisburg Coal and Ry.{eveesfeseese sersneeferereecasnne
Ordinary Shares «eivevieversvneal 10 Jovevencnnenas] % 3
1st Preference 10 9 cumulative...| 0 30,000 % &
2nd Pref. 6 §] non-cumnulative .... 10 14,560 3 5
(13) Anglo-Canadian Asbestos (Lt'd)... 2 X1,500 | ceecacecsse
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———e e

LONDON.
NAME. V‘g;}e gaiqiu%) March, 1891.
apital. | ——
Share Bid. Asked.
(12) Anglo-Canadian Phosphate (Lt'd)..| £ 10 £46,310 |.vieeevaaana
Ditto Deferred Shares......... 10 25,000 fieeeeacansn .

(13) Bell's Asbestos (Lt'd) -...... Ceees 5 140,000 12§ 12§
Ditto  £68,400 § ¢/ Deb.cverrvarafocsane]eaenen P P ceaese
Canadian Phosphate (Lt’d)........ 1 100,000 f.eeveavavans
General Phesphate (Lt'd) ......... 1O [eevevnenmnnnns ceesaeceanes
Ditto Founders’ shares . ... .... 10 5,000 '........ “es

(1) Fcelsior Copper.—Registered Saptember 26, 1888, Accounts to De-
cember 31, submitted in April. No dividend yet. Liquidation and recon-
struction have heen decided upon.

2) Nirola.—Accounts to December 30, submitted in November. No divi-
dend yet.

(3) Shuniah Heachun.—Accounts to November 20, submitted in February.
No dividend vet. Shares for £12.870 held by the Company.

(4) Sifver Wolverine—Registered October 17, 1888,

(5) 7t Core.~In March, 18yv, the properties were leased for 99 years to the
Cape Copper Company, Limited, at a rent of £4,905. Thz Cape Copper
Company advance £15,000 at 5 per cent. interest, and when this is repaid
out of profits, sarplus profits are to be divided cqually between the Cape
Copper Company and the Tilt Cove Compauy. The lease may be determined
by the Cape Coppar Company at any time on twelve months' notice. Accounts
annually to March 21, submitted in November.

(0) General Jlining —Accounts to Dacember 31, submitted in April, but
an interun meetiug is held in November.  Dividend for 1884, 5 per cent. ; for
1383 and 1586, 31§ each year; for 1837, £ 135. 9. per cent., awl for 1888
and 188y, 3%, Reserve fund. £26.850.

(7) Lnw Foinl.—Accounts ty Daceambar 31.  Yor 1887, 1888, and 188g, 3
per cent. was paid each yeir on the or linary shires publicly held ; for 1885,
the ordinary shares issucid to the vendors got 32 per cent,, and for 18S9, 234,

(8) New Fanconvsr Coal.—Reconstructed in 1859,  Accounts to June 3o,
and December 31, submitted in November and May. For the two half-years
to June, 1539, 5 per cent. par anawm was paid, and for the two half-years to
June, 189, 3. Debentures, £60.000.

) North-1esterr Conl —The deferred sharves receive no dividend until
135 per cent. per aunum (cumalative) has been paid on the ordinary. Accounts
to june jo. Dividend for 1887-S and 1888 9, 5 per cent. per annum.

(10) Svduey and Louisburg Cual.—Accounts to December 31, submitted
about May. Inrespect of 188y, 15 per cent. was paid on the first preference,
leaving arrcars of 50 per cent.

(11) ~Anglo-Canadian lshestos—Reconstructed in 188g.

(12) Anglo-Canadian Phosphale.—~The preference shares rank first for 7
per cent., and after a like rate has been paid on the deferred shares, both
classes rank cqually. Accounts to November 30, submitted in May. No
dividend yet on either class. Debit to profit aud loss on November 3, 1883,
£4,754.  One of the mines has recently been sold aud another leased

(13) Bell's Asbestos.—Accounts to December 31, submitted in January.
Dividends for 1888 and 1889, 2234 per cent. each year. Reserve, £35.000 The
dehentures are redeemable by 1913, by annual drawings at 115 from a sink-
ing fund, which the directors may increase.—Canadian Mining News.




