
Technical and Bibliographic Notes / Notes techniques et bibliographiques

Canadiana.org has attempted to obtain the best copy
available for scanning. Features of this copy which may be
bibliographically unique, which may alter any of the images
in the reproduction, or which may significantly change the
usual method of scanning are checked below.

D Coloured covers /
Couverture de couleur

D Covers damaged I
Couverture endommagée

D Covers restored and/or laminated /
Couverture restaurée et/ou pelliculée

D Cover title missing /
Le titre de couverture manque

D Coloured maps I
Cartes géographiques en couleur

D Coloured ink (i.e. other than blue or black) /
Encre de couleur (i.e. autre que bleue ou noire)

D Coloured plates and/or illustrations /
Planches et/ou illustrations en couleur

D Bound with other material /
Relié avec d'autres documents

Only edition available /
Seule édition disponible

Tight binding may cause shadows or distortion
along interior margin I La reliure serrée peut
causer de l'ombre ou de la distorsion le long de la
marge intérieure.

Additional comments /
Commentaires supplémentaires:

Canadiana.org a numérisé le meilleur exemplaire qu'il lui a
été possible de se procurer. Les détails de cet exemplaire
qui sont peut-être uniques du point de vue bibliographique,
qui peuvent modifier une image reproduite, ou qui peuvent
exiger une modification dans la méthode normale de
numérisation sont indiqués ci-dessous.

W
W
W

W
z'

Coloured pages I Pages de couleur

Pages damaged I Pages endommagées

Pages restored and/or laminated /
Pages restaurées et/ou pelliculées

Pages discoloured, stained or foxed/
Pages décolorées, tachetées ou piquées

Pages detached I Pages détachées

Showthrough I Transparence

Quality of print varies I
Qualité inégale de l'impression

D Includes supplementary materials /
Comprend du matériel supplémentaire

D Blank leaves added during restorations may
appear within the text. Whenever possible, these
have been omitted from scanning / Il se peut que
certaines pages blanches ajoutées lors d'une
restauration apparaissent dans le texte, mais,
lorsque cela était possible, ces pages n'ont pas
été numérisées.

Continuous pagination.



sREVIEW-*
INSURANCE CHRONICLE.

Vol. XXX-No. 50. TORONTO, ONT., FRIDAY, JUNE 11, 189Z. { 82 A EAR.
IIOC. PaR SINGLE Cor.,

To the Trade.
JUNE 9th.

OVER MAKES
in FLANNELETTE SHIRTS, BLACK SA-

TEEN SHIRTS, LINEN CO1 LARS AND

CUFFS. THESE GOODS ARE VERY

MUCH BELOW REGULAR PRICES.

Filling Letter Orders a Specialty.

Johl Macdonald & Co.,
WelIlngton'and Front Streets East

TORONTO
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PERKINS,
INCE & CO.,

4143Front
"41".. Entst, Toronto.

You'l Neyer
Hear Complaints
about any of our

"GRANITE " a.d

"DIAMOND"
Enamelled Ware that you sell,
because it always gives

Splendid Satisfaction.
See our Catalogue for
Pull Details and Prices.

Il F. CO.
Toronto

M ARK FISHER,SONS &
CO.

are now displayin g the
Latest Novelties ini

Woollens
For SPRING and SUMIIER TRADE

Buyers will be studying their own inter-
ests by making early selections before the
choicest patterns are disposed of.

MARK FISHER SONS & CO.
Victoria Square and Craig St.,

flontreal.

60 Bay Street, Toronto.
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BANK OF MONTREAL.
ESTABLISHED 1817.

INCORPORATED By ACT OF PARLIAMF T.
Capital all Paid-up ..................... 112,000,000 00
Reserve Fund .............................. 6,000,000 00
Undivided Profits ................ 859,698 40
IEAD OFFICE - - - - - MONTREAL

BOARD OF DIRECTORS.
SIR DONALD A. SMITH, G.C.M.G., - - President.
HON. G. A. DRUMMOND, - - - Vice-President.
A. T. Paterson, Esq. Hugh McLennan, Esq.
W. C. McDonald, Esq. R. B. Angus, Esq.
Edw. B. Greenshields, Esq. A. F. Gault, Esq.

W. W. Ogilvie, Esq.
E. S. CLOUSTON, General Manager.

A. MACNIDER, Chief Inspector & Supt. of Branches.
A. B. Buchanan, Inspector of Branch Returns.

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

MONTREAL-H. V. Meredith, Manager.
West End Branch, St. Catherine St.
Seigneurs Street Branch.

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

IN NEWFOUNDLAND.
St. John's, Nfld.--Bank of Montreal.

IN GREAT BRITAIN.
London-Bank of Montreal. 22 Abchurch Lane, E.C.

ALEXANDER LANO, Manager.
IN THE UNITED STATES.

New York-Walter Watsor and R. Y. Hebden, agents,
59 Wall St.

Chicago-Bank of Montreal-W.-Munro, Manager.
BANKERS IN GREAT BRITAIN.

London-The Bank of England. The Union Bank of
London. The London and Westminster Bank.
The National Provincial Bank of England

Liverpool-The Bank of Liverpool, Ltd.
Scotland-The British Linen Company Bk. and Branctics.

BANKERS IN THE UNITED STATES.
New York-The Bank of New York, N.B.A.

The National City Bank.
The Third National Bank.

Boston-The Merchants' Nat. Bank. J. B. Moors & Co.
Buffalo-Bank of Commerce in Buffalo.
San Francisco-Bk. British Columbia.

The Anglo-Californian Bank.
Portland, Oregon-Bank of British Columbia.

The Canadian Bank of Commerce,
HEAD OFFICE - - - - TORONTO.

Paid-up Capital........................06,000,000
R est............................................. 1,000,000

DIRECTORS.-HoN. GEo. A. Cox, - - - President.
ROBERT KILGOUR, EsQ., Vice-President.

Jas. Crathern, Esq. W. B. Hamilton, Esq.
atthew Leggat, Esq. J. W. Flavelle, Esq.

John Hoskin, Esq.,QC.,LL.D.,
B. E. WALKER, J.H. PLUMMER

General Manager. Às8't Gen. Manager
A. H. Ireland, G. H. Meldrum,

Inspector. Asst. Inspector.
NeiV York-Alex. Laird & Wm. Gray, Agents.

BRANCHES.
Ayr, Hamilton, St. Catharines 450 Yonge St
Barrie, London, Sarnia, 791 Yonge St
Belleville, Montreal, Sault Ste. F 268College
Berlin, MAIN OFFICE Marie, 546QueenW
BlenheAm Cor. St. James 1Seaforth, 415 Parl'm't.
Brantord &St. Peter &S Simcoe, 163 Ring E.
Cayuga, CiltBnch Stratforde Torontog jt.
Chatham, L9Chabollez Strathroy, Walkerton,
Collingwood, M Square Toronto, Walkerville
Dundas, Orangevile, HEAD OFFICE Waterloo,
Dunnville, Ottawa, 19-25 ing W. Windsor,
Galt, Paris, City B'chs Winnipeg,
Goderich, 1Parkhill, 712 Queen E. Woodstock,
Guelph, Peterboro'

BANKERS AND CORRESPONDENTS:
GREAT BRITAIN-The Bank of Scotland,
INDIA, CHINA & JAPAN-The Chart'd Bk. of India, Aus-
GERMANY-The Deutsche Bank. [tralia & China.
AUSTRALIA & NEw ZEALAND-Union Bk. of Australia.
PARIS, FRANCE-Credit' Lyonnais; Lazard, Freres &
BRUSSELS, BELGIUM-J. Matthieu & Fils. [Cie.
NEw YoRK-The Amer. Exchange Nat'l Bank of N. Y.
SAN FRANCISCO-The Bank of British Columbia.
CHICAGO-The Amer. Exchange Nat'l Bank of Chicago.
BRITISH COLUMBIA-The Bank of British Columbia.
HAMILTON, BERMUDA-The Bank of Bermuda.
KINGSTON, JAMAICA-Bank of Nova Scotia.

Commercial Credits issued for use in ail parts of the
world. Excepti nal facilities for this class of business in
Europ, the East and West Indies, China, Japan, S ,uth
Amerca, Australia, and New Zealand.

Travellers' circular.Letters of Credit issued for use in
all parts of the world.

THE DOI11NION BANK
Capital (paid-up ................................ 1,500,000
Reserve Fund ....................................... 1,500,000

DIRECTORS:
HON. SiR FRANK SMITH, - - - PRESIDENT.
E. B. OSLER, - - - - - VICE-PRESIDENT.

W. Ince. W. R. rock.
Edward Leadlay. Wilmot D. Matthews. A.W. Austin.

HEAD OFFICE, - - - TORONTO.
Agencles

Belleville. Cobourg. Lindsay. Orillia.
Brampton. Guelph. Napanee. Oshawa.

Seaforth. Uxbridge. Whitby.
TORONTO-Dundas Street, Corner Queen.

Market, corner King and Jarvis street.
Queen Street corner Esther street.
Sherbourne Street, corner Queen.
Spadina Avenue, corner College.

Drafts on ail parts of the United States. Great Britain
and Europe bought & sold.

Letters of C'redit issued available at all points in
Europe, China and Japan.

R D. GAMLE, General Manager.

BANK OF BRITISH NORTH AMERICA MERCHANTS BANK
ESTABLISHED IN 1836.

INCORPORATED BY ROYAL CHARTER IN 1840. OF CANADA
Paid-up Capital............81,000,000 Sterling Capital paid up..................06,000,000
Reserve Fund........................ 275,000 " Rest.................. ............ 3,000,000

LONDON OFFICE-3 Clements Lane, Lombard St., E.C.

COURT OF DIRECTORS.
J.H Brodie. E. A. Hoare.
Jhn James Cater. H. J. B. Kendall.

Gaspard Farrer. J. J. Kingsford.
Henry R. Farrer. Frederic Lubbock.
Richard H. Glyn. Geo. D. Whatman.

Secretary-A. G. WALLIS.

HEAD OFFICE IN CANADA-St. James St., Montreal.
H. STIKEMAN, - - General Manager.

J. ELMSLY, Inspector.
BRANCHES IN CANADA.

London. Montreal. Sandon, B.C.
Brantford. Quebec. Slocan City, B.C.
Paris. St. John, N.B. Trail, B. C. (Sub-
Hamilton. Fredericton, N.B. Agency).
Toronto. Halifax, N.S. Vancouver, B.C.
Kingston. Kaslo, B. C. Victoria, B.C.
Ottawa. Rossland, B.C. Winnipeg, Man.

Brandon, Man.
AGENTS IN THE UNITED STATES, ETC.

New York-52 Wall street-W. Lawson & J. C Welsh.
San Francisco-124 Sansom St.-H. M. I. McMichael

and J. R. Anbrose.
London Bankers-The Bank of England, Messrs.

Glyn & Co.
Foreign Agents-Liverpool-Bank of Liverpool. Scot-

land-National Bank of Scotland, Limited, and branches.
Ireland-Provincial Bank of Ireland, Ltd., and branches.
National Bank Ltd. and branches. Australia-Union
Bank of Australia, Ltd. New Zealand-Union Bank of
Australia, Ltd. India, China and Japan-Mercantile
Bank of India, Ltd. Agia Bank, Ltd. West Indies-
Colonial Bank. Paris-Messrs. Marcuard, Krauss et
Cie. Lyons-Credit Lyonnais

THE QUEBEC BANK
INCORPORATED BY ROYAL CHARTER,A.D. 1818.

Authorized Capital....................3,000,000
Paid-up Capital.................................... 2,500,000
R est......................................................... 500,000

HEAD OFFICE, - - - - QUEBEC.
BOARD OF DIRECTORS,

R. H. Smith, Esq.,--- - - - President.
Wm. Withall, Esq., Vice-President.

Geo. R. Renfrew, Esq. Sam'i J. Shaw, Esq.
G. LeMoine, Esq. John T. Ross, Esq.

W. A. Marsh, Esq.
hos. McDougall, - - - - Gen'l Manager

BRANCHES AND AGENCIES IN CANADA.

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

- -_ 1He

THE ONTARIO BANK
Capital Pald-up.....................1,000,000
Reserve Fund.................................50,000

HEAD OFFICE, - TORONTO.
DIRECTORS.

G. R. R. COCKBURN, Esq., - - - President.
DONALD MACKAY, Esq. - - - Vice-President

G. M. Rose, Esq. Hon. J. C. Aikins.
A. S. Irving, Esq. R. D. Perry, Esq.

D. Ullyot, Esq.
CHARLES MCGILL. - - - General Manager.
E. MORRIS, - - - - - - - Inspector.

BRANCHES.
Aurora, Montreal Port Arthur,
Bowmanville, Mount Forest, Sudbury,
Buckingham, Que. Newmarket, Toronto,
Cornwall, Ottawa, 500 Queen st. w.,
Kingston, Peterboro', Toronto.
Lindsay,

AGENTS.
London, Eng.-Parr's Bank, Limited.
France and Europe-Credit Lyonnais.
New York-Fourth National Bank and the Agents Bank

of Montreal.
Boston-Tremont National Bank.

IMPERIAL BANKOF CANADA
Capital Authorized............... 2,000,000
Capital Paid-up.................................... 1,963,600
( est......................................................... 1,156,800

DIRECTORS.
H. S. HOWLAND, - - - - President.
T. R. MERRITT, - - - - Vice-President.

William Ramsay. Hugh Ryan. Robert Jaffray.
T. Sutherland Stayner. H on. John Ferguson.

HEAD OFFICE, - - - - - - TORONTO.
D. R. WILKIE, General Manager.

BRANCHES IN ONTARIO.
Essex, Ingersoll, Rat Portage, St. Thomas.
Fergus, Niagara Falls, St. Catharines, Welland.
Galt, Port Colborne, Sault Ste. Marie, Woodstock.

Cor. Wellington St. and Leader Lane.
TORONTO Yonge and ueen Sts. Branch.

iYonge and loor Sts. Branch.
BRANCHES IN NORTH-WEST.

Brandon, Man. Portage La Prairie, Man.
&algary, Alba. Prince Albert, Sask.
Edmonton, Alba. Winnipeg, Man.

BRIISH COLUMBIA-Revelstoke,Vandouver.
AGENTs-London, Eng., Lloyd's Bank, Ltd. New York,

Bank of Montreal.
A general banking business transacted. Bonds and

ebentures bought and sol4.

HEAD OFFICE, MONTREAL

BOARD OF DIRECTORS.
ANDREw ALLAN, EsQ., President.

HECTOR MACKENZIE, EsQ., Vice-President.
onathan Hodgson, Esq. James P. Dawes, Esq.

ohn Cassils, Esq. T. H. Dunn, Esq.
Montagu Allan, Esq. Sir Joseph Hickson.

Robert Mackay, Esq.
GEORGE HAGUE, - - General Manager.
E. F. HEBDEN, - - Supt. of Branches.

BRANCHES IN ONTARIO AND QUEBEC.
Belleville,
Berlin,
Bramîpton,
Chatham,
Galt,
Gananoque,
Hamilton,
Hespeler,
Ingersoll,
Kincardine,
Kingston.

London, Qu
Montreal, Re
Montreal west end Slh

Branch. No. 2456 Str
Notre Dame St. St.

Mitchell, St.
Napanee, PrE
Ottawa. St.
Owen Sound, To
Perth, Wa
Preston, Ont. W

.ebec,
nfrew,
erbrooke, Que
ratford,
John's, Que
Jerome, Que.

escott,
Thomas,

ronto,
alkerton
indsor,

BRANCHES IN MANITOBA.
Winnipeg. Brandon.

BANKERS IN GREAT BRITAIN-London, Glasgow,
Edinburghi and other points. The Clydesdale Bank,
(Limited). Liverpool, The Bank of Liverpool, Ltd.

AcENCY IN NEw YORK-52 William St., Messrs. John
Gault and John B. Harris, jr., agents.

BANKERS IN UNITED STATEs-New York, American
Exchange Nat'l Bank; Boston, Merchants' Nat'l Bank;
Chicago, Aînerican Exchange National Bank; St. Paul,
Mitn., First National Bank; Detroit, First National
Batik; Buffalo, Bank of Buffalo; San.Francisco, Anglo-
Californian Bank.

NEwFOUNDLAND-Merchants Bank of Halifax.
NOVA SCOTIA AND NEw BRUNSwICK-Bank of Nova

Scotia and Merchants' Bank of Halifax.
BRITIsH COLUMBIA-Bank of British Columbia.
A general Banking business transacted.
Letters of Credit issued, available in China, Japan

and other oreign countries.

THE BANK 0F TORONTO
CANADA.

Capital ..... ..................... 02,000,000
Rest .............................. 1,800,000

DIRECTORS.

GEORGE GOODERHAM, - - - - PRESIDENT
WILLIAM HENRY BEATTY, - - - VICE-PRESIDENT

Henry Cawthra. Geo. J. Cook.
Robert Reford. Charles Stuart.

William George Gooderham.

ad Ofice, - ---- Toronto.

DUNCAN COULSON, - General Manager.
JosEPHNHENDERSON, - - - Inspector.

BRANCHES.

Toronto...........................W. R. Wadsworth,
" King St. West......G. J. Cuthbertson,

Barrie ........................... M. Atkinson,
Brockville........................T. A. Bird,
Cobourg ........................ J. S. Skeaff,
Collingwood .................. W. A. Copeland,
Gananoque ..................... C. V. Ketchum,
London .......................... Jno. Pringle
Montreal ........ T. F. How,

". P't St. Charles...J. G. Bird,
Peterboro ........................ P. Campbell,
Petrolea...........................W. F. Cooper,
Port Hope ..................... E. B. Andros,
St. Catharines..................G. W. Hodgetts,

Manage

BANKERS.
London, England - The City Bank (Limited)
New York, - - - National Bank of Commerce

Collections made on the best terms and remitted for
on day of payment.

THE STANDARD BANK
OF CANADA.

Capital Pald-up.................................... ,0 ,000
Reserve Fund........................ 400000

HEAD OFFICE, -

DIRECTORS:
W. F. COWAN, President.

TORONTO.

oHN BURNS, Vice-President
W. F Allen, Fred. Wiyld, A. J. Somerville

T. R. Wood, Jas. Scott.
AGENCIES:

Bowmanville Cannington, Kingston,
Brad ord, Chatham, Ont. Markham,
Brantford, Colborne, Parkdale, Toronto
Brighton, Durham, Picton,
Brussels, Forest, Stouffville.
Campbellford, Harriston,

BANKERS,
New York-Importers' and Traders' National Bank.
Montreal-Canadian Bank of Commerce.
London, England-National Bank of Scotland.

All banking business promptly attended to. Corre
pondence sohîcited.

GEO. P. REID
General Manager.

1618



THE MONETARY TINES

THE MOLSONS BANK UNION BANK OF CANADA
INCORPORATED BY ACT OF PARLIAMENT, 1855.

Paid-up Capital..................02,000,000
Rest Fund ............................................ 1,400,000

HEAD OFFICE, - - - - MONTREAL.

BOARD OF DIRECTORS.
JOHN H. R. MOLSON - - - President.
S. H. EWING, - - - Vice-President.

W. M. Ramsay. Samuel Finley. Henry Archbald.
W. M. Macpherson J. P. Cleghorn.

F. WOLFERSTAN THOMAS, General Manager.
A. D. DURNFORD, Insp. H. LoCKwOOD, Asst. Insp.

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

Smith's Falls.
AGENTS IN CANADA-Quebec - Eastern Townships

Bank. Ontario-Dominion Bank, Imperial Bank, Bank of
Commerce. New Brunswick-Bank of N. B. Nova
Scotia-Halifax Banking Co'y. Prince Edward Island
-Merchants' Bank of P.E.I., Summerside Bank. British
Columbia-Bank of B.C. Manitoba-Imperial Bank.
Newfoundland-Bank of Nova Scotia, St. John's.

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

AGENTS IN UNITED STATEs-New York-Mechanics'
National Bank, W. Watson, and R. Y. Hebden,
agents; Bank of Montreal, Morton, Bliss & Company,
NationalCity Bank. Boston-State Nat. Bank. Port
land-Casco Nat. Bank. Chicago-First National Bank.
Cleveland-Commercial Nat. Bank. Detroit-Commer-
cial Nat. Bank. Bufialo-The City Bank. San Fran-
cisco-Bank of British Columbia. Milwaukee-The
Wisconsin National Bank. Butte, Montana-N. W. Na-
tional Bank. Toledo-Second National Bank. Minne-
apolis-First Nat. Bank.

qW Collections made in all parts of the Dominion,
and returns promptly remitted at lowest rates ofexchange.
Commercial Letters of Credit and Travellers' Circular
Letters Issued, available In all parts of the world.

BANK OF YARMOUTH,
YARMOUTH, N.S.

DIRECTORS.
T. W. JOHNS, - - - - - Cashier.

L. E. BAKER, President. C. E. BROWN, Vice-President.
John Lovitt. Hugh Cann. S. A. Crowell.

CORRESPONDENTS AT
Halifax-The Merchants Bank of Halifax.
St. John-The Bank of Montreal.
St. John-The Bank of British North America.
Montreal-The Bank of Montreal.
New York-The National Citizens Bank.
Boston-The Eliot National Bank.
London, G.B.-The Union Bank of London.
Gold and Currency Drafts and Sterling Bills of Ex-

change bought and sold.
Deposits received and Interest allowed.
Prompt attention given to collections.

BANK OF BRITISH COLUMBIA
INCORPORATED BY ROYAL CHARTER, .862.

Capital (with power to increase)......£600,000 $2,920,000
Reserve.........£100,000 $486,666

Head Office, 60 Lombard Street, London, England.
BRANCHES.

IN1 BRITIsH COLUMBiA-Victoria, Vancouver, New West-
minster, Nanaimo, Kaslo, Kamloops, Nelson (Kootenay
Lake) and Sandon. In the United States-San Francisco,
Portland, Seattle and Tacoma.

AGENTS AND CORRESPONDENTS:
CANADA-Canadian Bank of Commerce, Merchants

Bank of Canada, the Molsons Bank, Imperial Bank of
Canada, Bank of Nova Scotia and Union Bk. of Canada.
IN UNITED STATEs-Canadian Bk. of Commerce (Agency)
New York. Agents Merchants Bank of Canada, New
York. Bk of Nova Scotia, Chicago. IN AUSTRALIA
AND NEW ZEALAND-Bk. of Australasia. HONOLULU-
Bishop & Co. IN CHINA AND JAPAN-Hong-Kong and
Shanghai Banking Corporation.

GoId dust purchased and every description of Banking
business transacted.
Victoria, B.C.. July 1,1893. GEO. GILLESPIEMan.

PEOPLE'S BANK OF HALIFAX
Paid-up Capital0.......................................700,000
Reserve Fund .......................................... 200,000

BOARD OF DIRECTORS.
Patrick O'Mullin, - - - - - President.
George R. Hart, - - - - - Vice-President

Charles Archibald. J. J. Stewart. W. H. Webb.
HEAD OFFICE, - - - HALIFAX, N.S.

Cashier, - - John Knight.
AGENCIES.

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

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

CAPITAL PAID UP, - - - 01,200,000
REST, - - - - - - -- 300,000

HEAD OFFICE, - - - QUEBEC1

Board of Directors.:
ANDREw THOMSON, EsQ., - - President.
HON. E. J. PRICE, - - Vice-President.

D. C. Thomson, Esq. I E. J. Hale, Esq.
E. Giroux, Esq. | Jas. King, Esq., M.P.P.

Hon. John Siarples.
E. E. WEBB, - - GENERAL MANAGER
J. G. BILLETT, - - - - INSPECTOR

BRANCHES.
Alexandria, Ont. Neepawa, Man.
Boissevain, Man. Ottawa, Ont.
Carberry, Man. Quebec, Que.
Carman, Man. (St. Lewis St.)
Doloraine, Man. Sheiburne, Ont.
Hastings, Ont. Smiths Falls, ont.
Lethbridge, N.W.T. Souris, Man.
Merrickville, Ont. Toronto, Ont.
Montreal, Que. Virden Man.
Moosomin, N.W.T. Wiarton, Ont.
Morden, Man. Winchester, Ont.
Norwood, Ont. Winnipeg, Man.

FOREIGN AGENTS.
LONDON, -t Parr s Bank, Ltd.
NRw YORQQ National Park Bank
BOSTON, - - - - Lincoln National Bank
MINNEAPOLIS, -- National Bank of Commerce
ST. PAUL," St. Paul National Bank
GREAT FALLS, MONT S First National Bank
CHICAGO, ILL., - - Globe National Bank
BUFFALO, N. Y. - S Ellicost Square Bank
DETROIT.- First National Bank

BANK 0F NOVA SCOTIA
INCORPORATED 1832.

Capital Pald-up .................. 81,500,000
]Bosorvo Fund.......... .................... 1,50o,000

DIRECTORS.
JOHN DoULL------------Presicdent.
ADAN BUNS, - -Vice-President

JAIRUS HART. JOHN Y. PAYZANT,
R. B. SEETON,

HEAI OFFICE, - HALIFAX, NS.
THos. FYSHE, Cashier, D. WATERS, Inspector.

BRANCHES
In Nova Scotia-Amberat, Annapolis, Brid getown,

Digby, Kentvile, Liverpool, New Glasgow, North Syd-
ney, Oxford, Pictou, Stellarton, WeîtvilleYarmouth.

In New Brunsw-ck-Campbellton, Chatham, Freder-
ton, Moncton, Newcastle, St. John, St. Stephen, St. An-
drews, Sussex, Woodstock,

In P.E. Island-Charlotteiown and Summerside.
In Quebec-Montreal. F. Kennedy, Manager.
In Newfoundl and -St. John's. W. E. Stavert, Mgr.
Harbor Grace-W. S. Moore, Agent.
In West Indies-Kingston, Jamaica. W. P. Hunt, Mgr.
In U. S.-Chicago, 11.-H. C. McLeod, Manager, and

Alez. Robertson, Assistant Manager, Calais, Me.
Collections made on favorable ternis and promptly

remitted for.

BALIFAX BANKINOCO.
INCORPORATED 1872.

Capital Paid-up,. - - - 500,000
ReserveoFund,.-. .-...-..-.. .-...... 325,000

HEAD OFFICE, - - HALIFAX, NS.
H. N. WALLACR, - - - Cashier.

DIRECTORS.
RoHiiEUNIACE, C. -. ANDERSON,

President. Vice-President.
F. D. Corbett, John MacNab, W. J. G. Thomnson

BRANCHES-Nova Scotia-r Halifax, Ainherst, Antigon-
ish, Barrington, Bridgewater, Cannio, Lockepor ,
Lunenburg, New Glasgow, Prrsboro, SptinghilllSlhel-
brne. Truro, Windsor. New Brunswick. Sackvile,
St. John.

CORRESONIENTS - Dominion of Canada-Molsons
Bank and Branches. New York-Fourth National
Bank. Boston-Suffolk National Bank. London (Eng-
land)-Parr's Bank, Liited.

THE PEOPLE'S BANK
0F NEW BRUNSWICK

FReDERICTON, - - - - N. B.
Incorporated by Act of Parliament, 1864.

A. F. RANDOLPH,- -- HALIFA President.
J. W. SPURDEN,- - -- Cashier.

FOREIGN AGENTS.
London-Union Bank of London. New York-Fourth

National Bank. Boston-Eliot National Bank. Mon-
treal-UnDon Bank of Lower Canada.

Bank ofHamilton.
Capital (all paid-up)0.......................... 1,250,000
Reserve Fund..... . .................... 675,000

HEAD OFFICE, - HAMILTON.
DIRECTORS:

JOHN STUART, - - President
A. G. RAMsAY,---- ----- Vice-President.
John Proctor, George Roach, William Gibson, M.P,

A. T. Wood, A. B. Lee Toronto).
J.TURNBULL,- - ---- Cashier.
H.S. STEVEN, - - - Assistant Cashier.

BRANCHES:
Alliston, Georgetown, Milton, Simcoe,
Berlin, Grimsby, Owen Sound, Toronto,
Carman, Man. Listowel, Orangeville, WinghamChesley, Lucknow, Port Elgin, WinnipegHamilton (Barton St.) [Man.

(East End Branch.)
CORRESPONDENTS IN UNITED STATES.

New York-Fourth National Bank, Hanover Nationa
Bank. Buffalo-Marine Bank of Buffalo. Detroit-
Detroit National Bank. Chicago-Union National Bank

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

MERCHANTS' BANK OF HALIFAX
INCORPORATED 1869.

Capital Paid-up1..............................1,500,000.00
R est..................---.............................. 1,075,000.00

Board of Directors. - Thomas E. Kenny,President. Thomas Ritchie, Vice-President. Michael
Dwyer, Wiley Smith, Henry G. Bauld, Hon. H. H. Ful-ler, M.L.C., Hon. David MacKeen.

Head Ofee.-HALIFAX, N.S. D. H. Duncan,Cashier; W. B. Torrance, Asst. Cashier. Montreal
Branch, E. L..Pease, Mgr. West End Branch, Cor. Notre
Dame and Seigneurs Streets. Westmount, cor. GreeneAve. and St. Catherine.

Agencies ln Nova Scotia.-Antigonish, Bridge-water, Guysboro, Londonderry, Lunenburg, Maitland
(Hants Co.), Pictou, Port Hawkesbury, Sydney, Shu-benacadie, Truro, Weymouth.
Agencies la New Brunswick-Bathurst, Dorches

ter, Fredericton, Kingston, (Kent Co.), Moncton, Newcas-
tie, Sackville, Woodstock.

In P. E. Island.-Charlottetown, Summerside.
In Newfoundland-St. Johns.
CORRESPONDENTS: Dominion of Canada,Mercnants' Bank of Canada. New York, Chase Nat.onal

Bank. Boston, National Hide and Leather Bank. Chi-
cago, American Exchange National Bank. London, Eng.,Bank of Scotland. Paris, France, Credit Lyonnais.Bermuda, Bank of Bermuda.

BANK OF OTTAWA,
HEAD OFFICE, - OTTAWA, CANADA.

Capital Subscribed .............................. 1,5o,oo
Capital Paid-up ............................... 1.00,000R est.....-----.............. ............................. 1,065,000

DI RECTO RS.
CHARLES MAGEE, GEORGE HAY, Esq.,President. Vice-President,Hon. Geo. Bryson, Jr., Alex. Fraser,

Fort Coulonge. Westmeath.
Denis Murphy. John Mather. David Maclaren.

BRANCHES.
Arnprior, Carleton Place, Hawkesbury, Keewatin, Mat-tawa, Pembroke, Parry Sound, Kemptville, Rat Port-

age, Renfrew, in the Province of Ontario; and
Winnipeg and Portage la Prairie, Manitoba; also Rideau

st., and Bank st., Ottawa.
GEO. BURN, General Manager.

EASTERN TOWNSHIPS BANK,
Dividend No 75, and Bonus

Notice is hereby given that a Dividend of Three
and One Hlalf Per Cent. has been declared for ti
Current lialf year, and also a Bonus of One Per Cent.
upon the Capital Stock of this Pank; and that the
samne will be payableat the Head Office ai Brinches
on and after

Friday, 2nd Day of July Next
The Transfer Books will be closed fron the l5th

to 30th June, both days inclusive.

By order of the Board.

Sherbrooke, 2nd June, 1897.
.LIAM FARWELL,

Gen. Manager.

The National Bank of Scotland, -»
Incorporated by Royal Charter and Act of Parliament. Established 1825.

Capital Subscribed, £5,000,000
PaId-up, £1,000,000 Uncalieu, £4,000,000 Reserve Fund, £850,000

HEAD OFFICE - - EDidBURGH
THOMAS HECTOR SMITH, General Manager. GEORGE B. HART, Secretary.

London OfBeef87 Nicholas Lane, Lombard Street, E. 0.
JAMES ROBERTSON, Manager. THOMAS NESS, Assistant Manager.

The Agency o Colonial and Foreign Banks is undertaken and the Acceptances of Customers residing inthe Colonies domiciled in London, retired on terms which will be furnished cn application.
Ail other Bankin business connected with England and Scotlaod la also transacted.
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THE WESTERN BANK OF CANADA
HEAD OFFICE, - - OSHAWA, ONT.

Capital Authorized............... 1,000,000
Cptal Subscribed .............................. 500,000
C pital Paid-up.................................... 377,336

R est......................................................... 105,000

BOARD OF DIRECTORS.
JOHN COWAN, EsQ., President.

REUBEN S. HAMLIN, EsQ., Vice-President.
W. F. Cowan, Esq. W. F. Allen, Esq. J. A. Gibson, Esq.

Robert McIntosh, M.D. Thomas Paterson, Esq.
T. H. MCMILLAN, - - - - - - Cashier

BRANCHES - Midland, Tilsonburg, New Hamburg
Whitby, Paisley, Penetan guishene, and Port Perry.

Drafts on New York and Sterling Exchange bought and
sold. Deposits received and interest allowed. Collec-
tions solicited and promptly made.

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

ank of Scotland.

LA BANQUE NATIONALE
HEAD OFFICE, - - QUEBEC.

Paid-up Capital, ................. 1,200,000
BOARD OF DIRECTORS.

R. AUDETTE, Esq., - - - President.
A. B. DupuIs, Esq., - Vice-President.

Hon. Judge Chauveau. V. Chateauvert, Esq., M.P.P.
Rioux, Esq. N. Fortier, Esq.

J. B. Laliberte, Esq.
P. LAFRANCE, - - Manager Qu Office.

BRANCHES

Juebec, St. John Suburb.
St. Roch.

Montreal.
Roberval, Lake St. John.
Ottawa, Ont.

Sherbrooke.
St. Francois , E., Beauce
Ste. Marie, beauce.
Chicoutimi.
St. Hyacinthe, P.Q.

AGENTS.
England-The National Bank of Scotland, London.
France-Credit Lyonnais, Paris and Branches, Messrs.

Grunebaum Freres & Cie, Paris.
United States-The National Bank of the Republic, New

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

THE TRADERS BANK OF CANADA.
INCORPORATED BY ACT OF PARLIAMENT 1885.

Authorized Capital,...................81,00,00
Capital Paid-up, ................................. 700,000
R est......................................................... 85,000

BOARD OF DIRECTORS.
C D. WARREN, Esq., - - - - - President.
RoBERT THoMSON, Esq., of Hamilton, Vice-President.
John Drynan, Esq. J. W. Dowd, Esq. C. Kloepfer, Esq.,

M.P., Guelph. W. J. Thomas, Esq.

HEAD OFFICE,- - - -- TORONTO.

H. S. STRATHY,
J. A. M. ALLEY

- General Manager.
-- - - InSpector.

BRANCHES.
Avîmer, Ont. Ingersoll, Ridgetown,
Drayton, Leamington, Sarnia,
Elmira, Newcastle, Ont. Strathroy,
Glencoe, North Bay, St. Marys,
Guelpb, Orillia, Tilsonburg,
Hailton, Port Hope, Windsor.

BANKERS.
Great Britain-The National Bank of Scotland.
New York-The American Exchange National Bank.
Montreal-The Quebec Bank.

ST. STEPHEN'S BANK.
INCORPORATED 1836.

ST. STEPHIEN'S, N.B.
Capital, .. ............................. 82041000
1Oerve,..... ........................ 45,000

W. H. TODD, - - - - President.
F. GRANT, - - - - Cashier.

AGENTS.
London-Messrs. Glyn, Mills, Currie & Co. Newfork-Bank of New York, N.B.A. Boston-Globe

National Bank. Montreal-Bank of Montreal. St.
John, N.B.-Bank of Montreal.

Drafts ssued on any Branch of the Bank of Montreal

And Bad Accounts are
o w speclalties wlth OUI col-

s i lecting departmnent.) Don't vrite anything
off until we see what we
can do with IL.

T L. G. DUN & CO.
Toronto and Principal Cities

of Dominion.

CANADA PERMANENT LOAN
AN SAVINGS COMPANY.

74th HALF-YEARLY DIVIDEND.

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

Friday, the 2nd Day of July Next.
The Transfer Books will be closed from the 16th to the

3 th June, inclusive. By order.

GEO. 1-. SMITH,
Secretary.

i

THE FREEIHOLD p
LOAN AND SAVINGS COMPANY

COR. VICTORIA AND ADELAIDE STS.,
TORONTO.

ESTABLISHED IN 1859.

Subscribed Capital..............................83,223,500
Capital Paid-up.................................... 1,319,100
Reserve Fund ....................................... 659,550

President, - - - C. H. GOODERHAM.
Manager, - - - - HON. S. C. WOOD.
Inspectors, - - JOHN LECKIE & T. GIBsON.

Money advanced on easy terms for long periods; re-
payment at borrower's option.

Debentures issued ana money received on deposit.
Executors and Trustees authorized by Act of Parlia-

ment to invest in the Debentures of this Company.

The Hamilton
Provident and Loan Society.

Dividend No. 52.
Notice is hereby given that a Dividend of Thrce

per cent upon the paid-up capital stock of the Soci-
ety, bas been declared for the half-year ending 30th
June, 1897, and that the saine will be payable at the

Society's Banking House, Hamilton, Ont., on and
alter Friday, the Second Day of July, 1897.

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

By order of the Board.
May 25,1897. C. FERRIE, Treas.

LONDON & CANADIAN
Loan & Agency Co. (Ltd )

SIR CAsIMIR S. GzowSKI. K.C.M.G., . - President
CapitalSubscribed,...............85,000,000

Pald-up.................................... 700,000
R est ..................................................... 210,000
Reserve............................. .......... 200,000

MONEY To LEND ON IMPROvED REAL EsTATE.
MUNICIPAL DEBENTURES PURCHAsED.

TO INVESTORS-Ploney received
on Debentures and Deposit Receipts.
Interest ar d Principal payable in
Britain or Canada without charge.

Rates on application to

Head Office, 103 Bay Street, Toronto,

THE DOMINION
.savings and Investment Society

LONDON, CANADA.

Capital Subscribed............81,000,000 00
Capital Pald-up .............................. 932,962 79
Total Assets .................................... 2.230,692 48

ROBERT REID (Collector of Customs), PRESIDENT.
T. H. PURDOM (Barrister), Inspecting Director.

NATHANIEL MILLS, Manager.

The Farmers' Loan and Savings Co.
OFFICE, No. 17 TORONTO ST., TORONTO.

Cap-t l........................... 1,057,250

As.et- .............................. 611,0

Money advanced on improved Real Estate at lowes
current rates.

Starling and Currency Debentures issued.
Mone received on deposit and interest allowed pay-

able halfyearly. By Vic. 42, hap. 20, Statutes et Ontario,
Executors and Administrators are authorized to invest
ust funds in Debentures of this Company.

WM. MUL.OCK M.P. GRO S. C. BETHUNE

Western Canada Loan & Savings Co.
68th Half-Yearly Dividend.

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

Friday, the 2nd Lay of July, 1897.
The Transfer Books will be closed from the 15th

to the 30th day of June, inclusive.

WALTER S. LEE, Managing Director.

The Huron & Erie Loan
and Savings Company.

DIVIDEND No. 66.
Notice is hereby given that a Dividend of Four and

One Half Per Cent. for the current half year, being at
the rate of Nine Per Cent. per annum, upon the Paid-up
Capital Stock of this Company, has been declared, and
that the same will be payable at the Company's Office, in
this City, on and after

Friday, July 2nd, 1897.
The Transfer Books will be closed from the 16th to

the 30th June, inclusive.
By order of the Board.

G. A. SOMERVILLE,
London, Ont., May 31st, 1897. Manager.

The Home Savings and Loan Company
LIMITED).

OFFICE: No. 78 CHURCH ST., TORONTO

Authorised Capital..............................2,000,000
Subscribed Capital................ 2,000,000

Deposits receli ed, and interest at current rates allowed
Mone loaned onr Mortgage on Real Estate, on reason

able an convenient termis.
Advances on collateral security of Debentures, and

Bank and other Stocks.
HON. SIR FRANK SMITH, JAMES MASON,

President. ¥4anager

The London and Ontario
Investment Company, Limited.

DIVIDEND No. 38.

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

The Second Day of July, 1897.
The Stock Transfer Books will be closed from the 16th

.to the 30th instant, both days inclusive.
By order of the Board.

Toronto, June 3rd, 1897.
A. M. COSBY, Manager.

The Building and Loan Association.
Divldend No. 54.

Notice is hereby given that a Dividend at the rate
of Five per cent. per annum bas been declared for
the current half-year ending 3th June, and that the
saine will be payable at the Offices of the Associa-
tion, No. 13 Toronto Street, on and after

FRIDAY, 2nd JULY, 1897.
The Transfer Books will be closed from the 18th

to the 30th of June, both days inclusive.
By order of the Board.

WALTER GILLESPIE, Manager.

THE ONTARIO LOAN & SAVINOS COMPANY
OSHAWA, ONT

Capital Subscribed,....................................8300,000
Capital Paid-up................ .......................... 30,000
Reserve Fund............................................... 75,000
Deposits and Can. Debentures.......................605,000

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

Deposits received and interest allowed.
W. F. CowAN, President.
W. F. A.sN Vice-President.

T. H. McMILLAN, Seo-Tueaa
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The Canada Landed and National
Investment Company, Limited,

DIVIDEND No. 72.

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

The Second Day of July. 1897.
The Transfer Books will be closed from the 17th to

the 30th prox., both days inclusive.

By order of the Board.
ANDREW RUTHERFORD,

Toronto, 26th May, 1897. Manager.

Central Canada Loan& Savings0Co.
of Ontario, Toronto.

Notice is hereby given that a quarterly dividend

for the three (3) months ending 30th June, 1897, at

the rate of Six per cent. (6%) per annum, bas this

day been declared upon the Capital Stock of this

Institution, and that the same will be payable at the

offices of the Company in this city, on and after

Friday, the Second Day of July Next.
The Transfer Books will be closed from the 20th

to the 30th June, 1897, both days inclusive.

By order of the Board. E. R. WOOD,

'oronto, June 1st, 1897. Secretary.

Imperial Loan and Investnent Company
OF CANADA, LIMITED.

DIVIDEND 55.

Notice is hereby given that a Dividend at the rate o1
Six per cent. per annum, on the Paid-up Capital Stock
of this Institution ha been this day declared for the
half-year ending 30th June, and the same will be payable
on and after

Thursday, 8th Day of July Next.
The Transfer Books will be closed fron the 15th tc

the 30th June, both days inclusive.

E. H. KERTL.AND, Managing Director.

The Ontario Loan & Dobonture Co,

. OF LONDON, CANADA.

Subscribed Capital,.......................................8$2,000,00(
Paid-up Capital............................................. 1,200,00(
Reserve Fund................................................ 470,000
Total Assets ................................................ 4,130,818
Total Liabilities............................................. 2,419,47:

Debentures issued for 3 or 5 years. Debentures anc
Interest can be collected at any agency of Molsons Bank
without charge. WILLIAM F. BULLEN,

Manager.
London, Ontario, 1890.

Important
To Commercial Men.

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

Toronto Arcade,
(Yonge Street, opposite Temperance.)

Comfortably Fitted. Rent Low.

Apply

Ontarlo Industrial Loin & invstment Compan
E. T. LIGHTBOURN, MANAGER,

13-15 Arcade.

The Trust & Loin Compuy of Canada.
ESTABLISHED 1851.

Subscribed Capital .................................... 1,500,0(
Paid-up Capital............................................. s 5,0(
Reserve Fund ................................................ 187,11

HEAD OFFIcE.: T Great Winchester St., London, Eng.IToronto Street, TORONTO.
OFFIcEs 'N CANADA: St. James Street, MONTREAL

Main Street,'WINNIPEG.

Money advanced at lowest current rates on the securitl
of improved farms and productive city property.

WM. B. BRIDGEMAN-SI MP§9 1
-Comnissionee

RICHARD J. EVANS.

Investments Made
Estates Managed

Rents Collected
JOHN ST ARK

OCMembers Toronto
& O Stock Exchange.

26 Toronto St.

G. TowER FERGUSSON, GEo. W. BLAIKIE
Mesnber Toronto Stock gzchange

Fergusson & Blaikie
La te Alexander, Fergusson & Blaikle

BROKERS & INVESTMENT AOENIS
13 Toronto Street,

Toronto.

OSLER & HAMMONO
Stock Brokers and Financial Agents,

18 Klng St. West, TORONTO

Deale'rs in Government, Municipal, Railway, Car
rrust and miscellaneous Debentures. Stocks on Lon-

don, Eng., New York, Montreal and Toronto Exchanges
bought and sold on commission.

E. B. OSLER, H. C. HAMMOND, R. A. SMITH,
Members Toronto Stock Exchange.

JOHN LOW
Member of the Stock Exchange

Stock and 58 ST. FRANCOIS
XAVIER STREET

Share Broker MONTREAL

Jas. Tasker
ACCOUNTANT and TRUSTEE.

180 St. James St.,
MONTREAL, Que.

A. E. AMES & CO.
Bankers and Brokers

STOCKS bought and sold on commission.
DEBENTUBES-Municipil, Railway and Indus-

trial Co.-bought and sold on commission or otherwise.

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

MONET TO LEND on stock and bond collateral.
DRAFTS issued payable at par in Canada, the

United States and Great Britain.

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

Agridlltural Sayings & Loan Co.
LONDON, ONTARIO.

Paid-up Capital.............................. 0627,501
Reserve Fund... ............................. 150,000
Assets.........................2,010,383

DIRECTORS:
Messrs. D. REGAN, President; W. J. REID, Vice-Pres.

Thos. McCormick, T. Beattie and
T. H. Smallman.

Money advanced on improved farms and productive
city and town properties, on favorable termas. Mort-
gages purchased.

Deposits received. Debentures issued in Currency or
Sterling. C. P. BUTLER. Manager.

TheI Western Loan and Trast Go.
LIMITED.

Incorporated by Special Act of the Legislature.
Authorised Capital..................... 02,000,000 00
Assets .......................................... 082,417,237 86

Office-No. 13 St. Sacrament Street,
MONTREAL, Que.

DIRECTORS-Hon. A. W. Ogilvie, Wm. Strachan,
Esq., W. Barclay Stephens, Esq., R. Prefontaine, Esq.,
M.P., R. W. Knight. Esq., John Hoodless, Esq., J. H.
Greenshields, Esq., Q.C., W. L. Hogg, Esq.

OFFIcERS:
HON. A. W. OGILVIE, - - - - President
WM. STRACHAN, Esq., - .-. Vice-President
W. BARCLAY STEPHENS, Esq. - - Manager
J. W. MICHAUD, Esq. - - - Accountant

Solicitors-Messrs. GREENsHIELDS & GREENSHIELDS.
Bankers-THE MERcHANTs BANK OF CANADA.

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

Debentures lssued for three or five ars; both de-
bentures and interest on the same can be collected In
any part of Canada without charge.

For further partiel" s $4dress te MWaNger.

SAFE

The Trusts SAEIE,

Corporation VAULTS
Bank of Commerceof Ontario Tong.

AUTHORIZED CAPITAL, $1,000,000

PREsIDENT, . - - HON. . C. AiKINs, P.C
VICE-PREsIDENTS, HON. SiR. W.CARTWRIGHT,

SHON. S. C. WooD.

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

All manner of trusts accepted: Monevs In.ested
Estates Managed; Rents, Incomes, &., collected
Bonds, Debentures, &c., issued and cuntersigned.

Deposit Safes to rent, all sizes Parcels received of
safe custody.

Solicitors placing business with the Corporation are
retained in the professional care ofsame.

A. E. PLUMMER, Manager.

Toronto - - -

And Safe.General
DePosit

ts TRUSTS CO..
or. Vonge and Coiborne Sts.

TORONTO
Captal - - $1,000,0OÙ
Guarantee and Rosero Fund 260,000

Chartered to act as Executor, Administratior,
Tr•stee, Guardian, Assign., Cmnmitt.e.
Receiver, Agent, etc., and [or the faithful pertor-
mance of all such duties its capital and surplus are
liable.

DIRECTORS:
JOHN HOSKIN, Q.C., LL.D., President.

E. A. MEREDITH, LL.D., ViPresidents.
W. H. BEATTY,

J. W. LANGMUIR, Managing Director.
Samuel Alcorn H. S. Howland
Hon. Edwa.id Blake Hon. Richard Harcourt
W. R. Brock Emilius Irving, Q.C.
George A. Cox Robert Jaffray
B. Homer Dixon A. B. Lee
Jas. J. Foy, QC. Sir Frank Smith
George Gooderham T. Sutherland Stayner.

J. G. Scott, Q.C.

Toronto.
Established 1864.

E. R.C. CLARKSON
TRUSTEE : : RECEIVER.

Clarkson & Cross
PUBLIC ACCOUNTANTS

Ontario Bank Chambers, TOront.
Scott Street. T ç n o

The Canadian llomestead Loan
& Savings Association

OFFICE-72 KING STREET EAST, TORONTO.

Cap tal Subscribed............................. ...... $400,000
Capital Paid-up............................................... 140,000
A ssets .............. ...... .................................... 170,569

Money Loaned on improved freehold at low rates.
Liberal terms of repayment.

JOHN HILLOCK, JOHN FIRSTBROOK,
President. Vice-President

A. I. PATTISON, Secretary.

Members TorontoWyatt& Co.
STOCK BROKERS AND FINANCIAL AGENTS.

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

GrainandProvisions on Chicago Board ofTrade bought
and sold on margin. Mining Shares dealt in.

40 ing Stroot West, Toroute,
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Debentures.
Municipal, Government and Railway Bonds bought

and sold.
Can always supply bonds suitable for deposit with

Dominion Government

STOCKS.
New York, Montreal, and Toronto Stock purchased

or Cash or on margin and carried at the lowest rates ai
interest.

H. O'HARA, & CO.
Membev Toronto Stock Exchange,

TELEPHONE 915 24 Toronto Street

THOMSON, HENDERSON & BELL,
BARRISTERS, SOLIOITORS, &c.

D. E. THOMSON, Q.C
DAVID HENDERSON, Offices
GEORGE BELL, Board of Trade Buildings
OHN B. HOLDEN, TORONTO.

G. G. S. LINDsEY. LYON LNDsEY.

LINOSEY, LINDSEY & BETHUNE,
Barristers, Solicitors, Notarles, and

Conveyancers.
Pacific Buildings, 23 Scott Street, TORONTO.

TELEPHONE 2984 - - Money to Loan

GIBBONS, MULKERN & HARPER,
Barristers, Solilcitors, &c.

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

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

P. MULKERN.

FRANCIS H. CHRYSLER, QC.,
SOLICITOR AND

PARLIAMENTARY AGENT

Ottawa, - - Canada.

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

R CUNNINGIAM, Guelph.-Fire Insurance and
l Rcal Estate. Properties valued Counties of

\Vellington, Hialton, Duffern, Grey, Bruce, and Huronc i ered mounthly. Telephone 195.

GEORGE F JEWELL, F.C A., Public Accountantand Auditor. Oifice, No. 193 Queen's Avenue,
London, Ont.

COUNTIES Grey and Bruce collections made on
commission, lands valued and sold, notices served.

A general financial business transacted. Leading loan
companies, lawyers and wholesale merchants given as
references

H. H. MILLER, Hanover.

WALTER SUCKLING & COMPANY, Winnipeg.
Real Estate, Renting and Mortgages. 374M ain

Street (ground floor). We undertake the management
of estates, collection of rents and sale of city property.
This agency controls the management of 300 dwellings.)
Over twelve years' experience in Winnipeg preperty.
References, any monetary house in western Canada.

JOHN RUTHERFORD,OWEN SOUND, ONT.

Licensed Auctioneer for Cnunty of 0- ey.
Lands valued and sold; Notices served; Fire, Lifeana Plate Glass Insurance; several factory and mill

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

Counsell, Glassco & Co.
BANKERS & BROKERS

Stocks, Bonds, Insurance, Real Estate.
W. H. Glassco.
C. M. Counsell. HAMILTON, Canada.
F.S. G lassco.

JAMES C. MACKINTOSH
Banker and Broker.

166 Hols St., Halifax, N. S.
Dealer in Stocks, Bonds and Debentures. Municipal

Corporation Securities a specialty.
Inquiries respecting investments frely answereOd.

RECOMPENSE FOR RISK.

The courage of seamen on the great lakes in
saving life and property is now by judicial de-
cision declared to be entitled to material recom-
pense. We do not know that this doctrine bas
previously been so clearly laid down as it is in
the decision which we now record. Judge
Lochren, of the United States court, sitting in
admiralty, at Duluth, awarded the owners and
crew of the steamer " Arabia " $5,000 for
saving the steamer " George E. Hadley " from
being wrecked in the storm on Lake Superior
on Sept. 8th, 1895. The owners of the " Arabia,'
the New York Central Line, are to receive
seven-tenths of that amount, the captain gets
one-twentieth, or $250, and the remainder of
the crew the balance, $1,250. Tbis is encourag-
ing to the crews of vessels rendering assistance
to disabled craft in times of storm.

WINNIPEG UP IN ARMS,

A meeting of the Winnipeg Board of Trade
was held last week, more especially to consider
the agreement made by the Government with
the C. P. R for the building of the Crow's
Nest Pass railway. A resolution which appears
below was passed and ordered to be sent to
the Hon. Clifford Sifton and to the Manitoba
Liberal members of the House of Commons,
asking these gentlemen to further the Board's
views in the matter referred to :

. Whereas telegraphic advices of the ar-
rangement entered into between the Govern-
ment and the Canadian Pacific Railway for
the construction of the Crow's Nest Pass
Railway, report that the said arrangement in-
cludes a reduction on through rates from east-
ern to western points, but expressly states that
no reductions from Winnipeg to the west will
be made, and wbereas, if such a policy is car-
ried out, it would be ruinous to the business
interests of the whole western country, there-
fore, be it resolved, that this board, on behalf
of the business interests of Winnipeg, most
strongly protest against such discrimination,
and insist that any reduction in rates must
equally apply between Winnipeg and points
west, the same as they do between points in
eastern Canada and the west."

UNITED STATES REVENUES.

The gap between income and expenditure in
the case of the United States is a wide one, this
year, being more than forty millions at the
close of May, the eleventh month. The returns
of the United States Treasury show that the
receipts for the eleven months of the fiscal
year ending with May have been $310,000,020,
whereas the expenditure bas been $352,873,141.
It is expected that a deficit of $29,900,000 will
be shown when the year closes at the end of
June. The United States Government is being
administered with a revenue tariff, and by the
looks of things it is not succeeding very well.
The burden of their pension bill is felt severely.

-The Colt Firearms Manufacturing Com-
pany of Hartfordbas bought the stock, patents,
machinery and good will of the Gatling Gun
Company. An entire new board of directors
bas been elected. They met May 25, and
elected John H. Hall, vice-president of the
Colt Arms Company, president and treasurer.
Frederick W. Prince is retained as secretary.
TL e capital of the old company was 8250,000,
but the terms of the sale, which was conducted
by J. G. Batterson, president of the Travelers'
Insurance Company, are not made public.

DAVID A. PENDER,
(Late ot Foster & Pender)

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

Toronte.

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

Rates, from $2.50 HENRY HOGAN,
to $5.oo per day. Proprietor.

FOR PRINTING ON
FOR WRITING ON
FOR BOOKS

FOR CATALOGUES
FOR LEDGERS

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

ALL WHOLESALERS
KEEP IT

Toronto Paper iifg. Go.,
MILLS AT CORNWAT L

Wm. Barber & Bros.

OE ORoETOWN, - - - ONTARIO,
MANUFACTURERs OF

Book Papers, Weekly News, and
Colored Specialties

JOHN BARBER.

C. D RAND. D. S. WALLBRIDGE.

The Rich..
SLOCAN ..

Kootenav
British Columbia

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

Rand & Wallbridge,
Mining Brokers,

SANDON, - - - - BRITISH COLUBEIA
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SLOCAN
Dividend Paying and

Producing Mines.

0000 Take a Block of Each.

The "Goodenough." A dividend payer-

A splendid investment, where security is desired.
Likely to advance at once.

The "Jackson." A dividend payEr-Shares
in this mine will return a high rate on purchase

money.

The "Tam O'Shanter." Write or call.-
Investigate this. Has shipped several cars of ore.

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

LAUT, LEET & CO., Financial Agts.,
Temple BIdg., MONTRE L.

ATrade Policy
Our Policy is to lead those desiring knowledge

about heating apparatus into the meaning

of what constitutes a perfect heater. If you

don't want to know, you can but remain in

outer darkness amongst the illiterate, aban-

doning forever all engaging science.

Safford
Patent.....
Radiators

lave wonhigb-

est awards through-

out the world. . . .

Made without

bolts or packing .

Cannot leak..

Hlandled by every competent plumber.

The Toronto Radiatorlitg.0Go., Ltd.
TORONTO, ONT.

The largest radiator manufacturers under the
British flag.

Mercantile Summary.
A GROCER in Windsor, William M. Rae, bas

assigned to Robert Pinchin. His assets are
nominally equal to his liabilities.

W. W. FARRAN, of Clinton, bas purchased
the interest of Mr. Archibald in the private
banking firm of Archibald & Farran, Elora.

JOHN YULE, of Guelph, was elected presi-
dent of the Canadian Electrical Association at
its meeting last week, and Messrs. J. J. Wright,
F. C. Armstrong and A. B. Smith, of Toronto,
were elected to the Executive.

THE Union Bank of Canada bas done a
sensible thing in presenting to the Winnipeg
Industrial Fair the sum of $100 as first prize
for the best twenty-five bushels of Red Fyfe
wheat grown in Manitoba or the North-West
Territories.

THE Banking and Commerce Committee at
Ottawa have approved of the bill granting
further powers to the Dominion Safe Deposit
Warehousing and Loan Company (limited),
and changing its name to the Dominion Safe
Deposits and Trusts Company (limited).

POSTMASTERS throughout the country have
received notice from the Department that fol-
lowing holidays may be observed in the post
office; New Year's Day, Christmas Day,
Good Friday, Queen's Birthday, Dominion
Day, Labor Day, Thanksgiving Day, and any
local civic holiday.

A MEETING Of the Chignecto Ship Canal
Company was held in London on June

2nd. The only business transacted wvas
the re-election of the board of directors. It is
understood that negotiations are being condu't-
ed looking to a renewal of the Canadian Gov-
ernment's subsidy to the company's enterprise.

THE London Advertiser says that the McClary

Manufacturing Company of London contem-
plate the establishment of a branch of their
works at Montreal. " In any event the works
would be very small, and would not interfere
with the staff here. The idea is to make some
of the heavier stuff for that district, and thus
save freight charges."

JOSEPH FORTIER, manu(acturing and general
stationer, Montreal, bas become embarrassed,
and a meeting of his creditors was held last
week, at which liabilities were shown to be
$49,600. A compromise will he necessary to
enable him to continue. Over-investment in
real estate, and outside speculative ventures,
are the causes of his troubles.

LETTERS patent have been issued incorpor-
ating the Windsor ·Specialty Manufacturing
Company, capital 110,000; the Patent Cloth
Board Company of Parry Sound, capital $1'0,-
000; the Harriston Flax Manufacturing Com-
pany, capital $6,000; the Sturgeon Falls Pulp
Company, capital $160,000; the Wingham
Farmers' Flax Company, capital $7,500.

THE Ontario Government bas appointed
Messrs. John Bertram, Toronto ; E. W. Rath-
bun, Deseronto, and A. Kirkwood, of the
Crown Lands Department, as the Forestry
Commission to investigate the feaibility of
growing new forests on lands from which tim-
ber bas been cut, but which is unfit for another
use. These gentlemen are all well informed
upi.n the subject and their report will possess
public interest.

ISAAc SMOFSKY bas been doing a general
business at Shelburne, N.S., for three or four
years, also keeping a couple of peddling wagons
going through the surrounding country. He
bas now assigned to his clerk, making prefer-
ences of $1,200, and owes in all about $4,000,
while assets are said to be only about $1,300.

-Thaddeus Freeman, running a small store
at Caledonia, N.S., also running a saw mill and
doing something in fish, has assigned.

MR. ANGUS, of Toronto, and Mr. Hollan d
of Montreal, were in town last week, says the,
Almonte Gazette, and made arrangements for
handling the goods of the Almonte Knitting
Co. and Mr. William Thoburn, woolen manu-
facturer.

A CAPABLE and popular officer of customs is
lost to the service, in the death on Sunday last,
of Mr. W. J. O'Hara, assistant collector at the
port of Montreal. A conscientious and hard-
working man, Mr. O'Hara rose from the ranks,
and during the period between the death of
Mr. M. P. Ryan and the appointment of Mr
R. S. White was acting collector. He per-
formed his duties in various positions faithfully
and well.

A COUPLE of small failures are reported in
the Montreal grocery trade during the week.
Martin Elliott & Co., having been closed by
the landlord, are asked to assign. Mr. Elliott
has been long in trade, but with a poor mea-
sure of success, having failed previously in
1882 and 1894.---The creditors of J. M. De-
chatelet had a meeting last week. He showed
liabilities of $2,090, and would have been
granted a settlement at 50 per cent. ; but, ap-
parently, he did not see his way to pay this
figure, and has assigned.

IT has already been stated that a consider-
able increase in area of leaf tobacco in Essex
county is likely to result from the recent altera-
tion of the tariff on leaf. We have ascertained
from a well informed correspondent in that
county that the acreage in the leaf in Essex
will probably be about double what it was in
1896. The Hiram Walker concern, which had
114 acres in tobacco last year, will grow a
larger area, say about 125 acres, this year.
The adjoining county of Kent, too, it may be
predicted, will show activity in growth of the
leaf.

THE Supreme Lodge Ancient Order of
United Workmen of the United States and
Canada is holding its twenty-fifth meeting at
Mwaukee th's week, with all the supreme offi-
cers and members of standing committees, as
well as about 160 delegates, present. The legis-
lative work in hand is understood to include
final action upon a move made by the Grand
Lodge of the Order in Ontario, to secede from
the supreme body, and doing away with all
name and reference to the Supreme Lodge,
conduct a Grand Lodge of its own in the Do-
minion, independent of the Order in the States.
Action upon the matter was postponed by the
grand body in Canada until the matter could
be fully heard before the supreme body in its
Milwaukee session at this time.

To-nAY a meeting of the creditors of the
Hoehmer Company, Berlin, will be held at the
office of E R. C. Clarkson in this city. The
business vas sold at the end of May to the A. O.
Boehmer Company, with a subscribed capital
of $45,000. The stock and fixtures were taken
over at $86.000, of which $5,200 was paid in
cash. Twelve notes, maturing every two
months, were given for $64,800, and stock in
the company of a value of 410,000 offered in

part payment. The liabilities of the company
are as follows: Due to the wholesale houses,

$90,000 ; due to the company's banker, $12,000;
loans. $48,000 ; total of $150,000. The assets

consist of: Notes of the new company, $64,800;
cash, $5,200; stock in the company, $10,000;
mortgages, real estate, and book accounts, not

now realizable, $25,000. A total of $105,000.
it is understood that an offer of 50 per cent.

will be made to the creditors.
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0
Write

for prices, etc.

The W. Kennedy & Sons,
LIrliTED,

OWEN SOUND, ONT.

IF YOU
Are in need of a

e....
Gas Range

It will be to

VOUR OWN INTERESTS to

INVESTIGATE ... ...

h Oxford
has more points of merit
than any other range in the
market.

THE 1SODY
is made of the best heavy cold rolled steel plate,
japanned inside and out and lined with asbestos
millboard, thus preventing rusting and radiation of
heat.

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

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

Manufactured by ilu%

The Gurney Foundry Co., Limited
TORONTO

The Gurney-Massey Co., Limited
MONTREAL

PROPELLER WHEELS
We have the greatest

variety of patterns

and carry the largest

stock in Canada. .. ..

1824

Mercantile Summary.

IT is expected that the new electric railway
in Quebec city will commence running atout
July lst.

THE schooner "lPhantom " was last week
seized at Curtain Island, Prince Edward
Island, for having under-sized oysters on board.

THE statement of the Associated Banks of
New York for the week ending June 5th, shows
an increase of 84,409,000, which, however, is
offset by the increase of 85,655,100 in deposits
over last week. Specie increased $331,700,
legal tenders decreased 3213,200, circulation
decreased $6,700, and reserve decreased $1,-
295,275.

BuSINEss is very dull both in Detroit and
Buffalo. Such is the report brought to us by a
gentleman who spent a day or two in each city
within the week. Practically the same story is
told by a Buffalo joker when he said, or wrote,
" A good reason why some people are not now
heavily in debt is because they could not be so
if they wanted to."

ACCORDING to the assessors, the taxable
value of property in the city of Moncton, New
Brunswick, is this year #2,147,350 as compared
with $2,193,200 in 1896. Real estate of resi-
dents bas fallen from $1,591,000 to f1,538,550-
and real estate of non-residents from 8260,600
to $252,750. Personal property is $368,530 as
compared with $351,500, and income is #45,-
500 as against $40,700.

HENRY M. DANIEL, who has been, since
1889, the only partner in the general store
business carried on under the style of Cum-
minger Brothers at Sherbrooke, N.S., bas
written his creditors asking an extension, spread
over two years, on liabilities of about $6,000.
- G. L. Moss, doing a small jewelry business
at Amherst, N.S., and J. C. Henley & Son,
grocers, Halifax, have assigned.

A GENERAL storekeeper at St. Polycarpe,
Que., named F. B. Latour, has assigned upon
the demand of Messrs. J. Grenier & Co.,
wholesale dry gocds merchants, Montreal.
Mr. Latour was formerly a carriage maker,
which trade he abandoned for storekeeping
without any previous experience. The result
bas not been long in coming.- Upon the de-
mand of Messrs. Leclerc & Letellier, of Que-
bec, an assignment has been made by Anthime
Larouche, dealing principally in liquors at
Riviere du Moulin, Que , in the Chicoutimi dis-
trict. - J. E. Lessard succeeded to the general
business of his late father in 1894 at Brough-
ton East. It is said he had not been as atten-
tive as he might be, and his business bas gra-
dually declined, until an assignment bas be-
come necessary.

THE Chatham Advance says that there bas
never been a lumbering season when practically
all the logs in the Miramichi waters reached
the booms in the month of May, which they
have done the present season. Not only have
the logs which were in the rivers, hung up from
past season's operations, come, but also those
of last winter's cut. They have come-to use
a popular phrase -"l as clean as a whistle,"
from the railways, the companies' ordinary
granted lands and Crown lands, with a rush
into the Southwest Miramichi Boom, to the
extent of about 90,000,000 feet. " They are
packed in solidly from side to side of the river
for about three miles above Bryanton's, besides
the quantity lying more loosely below Bryan-
tdh's, down to the rafting ground. People are
crossing the river over them as if it were dry
land." Rafting is going on at the rate of abou

700,000 feet a day.

F. W. HART, formerly of Vancouver, has
sold the Hart block at Rossland to J. R. Cook
for #15,000. This transaction represents, ac-
cording to a local paper, the highest figure yet
reached for improved property in Rossland.

THAT irrigation tends to populate a section
of country is shown by the fact that prior to
the construction of the Birchwood ditch in
Lincoln county, Nebraska, four persons resided
on 1,000 acres of land; now, says American
Investments, there are fifty-three persons liv-
ing on the same land.

A GOOD deal of broom-corn is grown in
Kansas. In Marquette township of that State
914 acres were planted last year to broom-corn,
while this year the area will be 1,882 acres, and
other townships report a still larger increase.
The crop promises to be the largest the State
has ever known.

A merican Investments tells a story of a Swede,
who went into a lawyer's office at Sigourney,
Indiana, the other day, to get him to make out
a conveyance for some land which he had pur-
chased. He said be wanted a mortgage, but
the lawyer said he should have a warranty
deed "No," replied the Swede, "I once had
a warranty deed to a farm, but another man
held a mortgage and got the land. I want a
mortgage."

THE shipment of ores and matte from Trail
Creek and Slocan, this year, by way of Revel-
stoke and the south, so far as reported,
amounted to 23,265 tons, valued at $2,916,576.
This does not show up, says the Vancouver
World, as well as was expected at the begin-
ning of the year, when an output of close
upon $1,000,000 a month was confidently pre-
dicted. That for January and Marcb, which
were respectively $675,506 and 8677,681, were
the largest on record. Since then there bas
been a heavy falling away.

THE Jubilee number of the Toronto Globe,
in colors, is a voluminous and striking publica-
tion, with an astonishing number of illustrations
of the royal family and their relations, as well as
of Canadian public men and Canadian scenes.
The edition is said to approach 100,000. A
valuable Jubilee number is also issued. by the
Montreal Gazette, which gives, under an illu-
minated cover, one page of which represents
the new Victoria Bridge and the city of Mon-
treal, 24 pages of matter, much of which relates
to the reign of the good Queen.

AN English journal of May 25th/noting the
encouraging character of Scotch trade reports,
and the expansion of the manufactured iron and
steel trades, says: "The new Canadian tariff
is also expected to benefit Scotch trade, and
the coal industry is reported to be in a satis-
factory condition. As Caledonian Deferred at
present yield over 3j per cent. per annum, with
the prospect of a better return for the current
year, there appears to be every chance of a
further material rise in these, which would
doubtless be followed by North British
Deferred."

COMPLAINTS come from Halifax that the
mackerel catch along the western shore of Nova
Scotia is poor. The fish is said to have avoided
the coast, and not to have struck in shore until
near Canso. Residents are now basing their
hopes on the second run of mackerel. Some
of the western people complain bitterly of the
destruction of their nets by the Gloucester
schooners, alleging that these schooners de-
liberately sail through the nets, taking this
means of venting their ill-will upon innocent
people for the enforcement of the three.mile
limit and its restrictions. A complaint is to be
made ta the Dominion Government.

... ...
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SPENCERIAN PENS
WRITE WELL WEAR LONG
ONCE TRIED ALWAYS USED

Samples sent on receipt of
returo postage -2cents.

l e,

Hats and Caps.
We are showing a fine range of samples
for the Fall Trade, and buyers should see
these before placing their orders.

Representative: C. H. TONKIN,
70 Arcade,
Vonge St., TORONTO.

COPLAND & COtIPANY,
146 West Regnt St., 230 St. James St.,

GLASGOW. MONTREAL.
28 Paternoster Bow, LONDON.

HODGSON, SUMNER & CO.
offer to the trade special values in

Dry Goods, Smallwares and
Goods.

Fancy

Agents for the celebrated Church Gate brand o
Hosiery.

347 St. Paul Street - MONTREAL
WHOLESALE ONLY.

Baylis Mfg. Co.
16 to 28 Nazareth Street,
MONTREALam.

Paints ... gariishes, Japans
iachlnery olls, Printing Inks
Aile Groaso, &c. White Lead

What do?
ThcyOp

Washing Machines,llSCMangles, Churns, and
Household Novelties.

Send for Catalogue.

Wc11 »owswell Bros.
Mfg. Co., Hamilton

GANADIAN
Colored Cotton Mills Co.

1897 SPRING-1897

Cottonades, Tickings, Denima,
Awnings, Shirtings, Flannelettes,
Ginghams, Zephyrs, Skirtings,
Dress Goods, Lawns, Crinkles,
Cotton Blankets, Angolas, Yarns,etc.

WHOLESALE TRADE ONLY SUPPLIED.

D. Morrice, Sons & Co.
AGENTS,

Montreal and Toronto.

Mercantile Summary.

THE annual report of the Pacific Mai1
Steamship Co. shows no debt, except current
expenses, with cash on hand on lst April ag
gregating $1,108,146. These directors were
elected: Collis P. Huntington, Henry Hart,
Isaac E. Gates, Calvin S. Brice, Samuel
Thomas, Joseph Richardson, Russell Sage,
Geo. J. Gould and R. P. Swerin.0

CRIPPLE CREEK is not dead; on the contrary,
it is very much alive. The Denver News says of
it : "New plants of m:,chinery are being un-
loaded at the different railroad stations in the
district. The number of good discoveries made
in the camp since the first of the year was close
to fifty, and many of them are being equipped
either by their owners or lessees with steam
plants."

THE total number of mortgages filed in
Polk, Dodge, Valley and Hall counties, Ne-
braska, in April, was 507, amounting to $193,-
014; released 362, amounting to $282,238,
showing a decrease in mortgage indebtedness
for the month of $89,224. The amount of
mortgages filed in York county, that State,
during April was $50,697. against $72,492 re-
leased. The farm mortgages satisfied, how-
ever, were twice as many as those filed, and
the amounts were in the same proportion.

THE London Shareholder appears disposed
to make fun of the numerous syndicates formed
to mark the Queen's Jubilee. It says: "Three
new Jubilee syndicates made their appearance
last week, viz., the Record Reign Procession
Syndicate, the Unparalleled Reign Syndicate
Limited, and the Metropolitan, Provincial and
Colonial Diamond Jubilee Trust, Limited. We
mention without comment that amongst other
names figuring as directors of the Record Reign
Procession Syndicate appears that of the Rev,
Frederick J. Page Jellicoe, Chaplain to Her
Majesty's Forces, Woolwich Garrison."

THE Government of Canada is considering,
it appears, the adoption of measures which will
harmonize some of the Canadian and American
regulations for the safety of shipping on the
lakes. The Marine Review, of Cleveland, re-
marks that when Congress passed the White
law to regulate navigation on the lakes, it
was seen that some difficulties would be en-
countered on account of the Canadian regula-
tions, which were not changed, being different
to those contained in the White law, especially
with regard to fog signals. Thus we have had
on the lakes of late, one set of fog signals used
by Canadian vessels (at least when in Cana-
dian waters), and another set of signals used by
American vessels. It is a wonder that colli-
sions have not resulted from this confusion.

THE Victorian Jubilee is cansing activity in
many quarters by sea and land. In the harbor
of Montreal, it was the cause of the largest
passenger list eastward ever known in the an-
nals of the St. Lawrence. The steamship
"Vancouver" sailed on Saturday last, for
Liverpool, with close upon a thousand passen-
gers. She carried the Jubilee military contin-
gent, numbering 164, and a party of Swedes
from Chicago, numbering 240, who are going
to Stockholm to attend the great exposition
there. Another party also going by this steamer
was the Winnipeg Henley crew. Altogether
the list totals up to 984 passengers, the first
cabin taking 220, the second cabin taking 150,
and the steerage 450, which with the Jubilee
military contingent makes up the total. On
the same day sailed the "'Lake Superior"
with 6.5 passengers, and the " Laurentian "
some twenty.

COLLEOTION OF ACCOUNTS A
SPECIALTY.

TAN DAR D
MERCANTILE AGENCY
of Toronto, Limited ... ...

Capital Stock ...... ....................... S ,r0.(

Paid Up...... ................................... ...... 12,900.00

Special Rate$ to Wholesale Merchant.,
Write for terms 60 VICTORIA STREET,

and references. ý TORO?;.TO.

The Standard of the
Dominion

El Padre
NEEDLE

Cigars
Sold Everywhere!

S. Davis & Sons.

Ricinon
Straight Cut

c'igarcttes
15 CENTS PER PACKAGE

Cigarette Smokers who are willing to pay
little more than the price charged for the or-

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

ALLEN & CINTER9
RICHMOND, VA.
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Wyld, Grasett &

Daring-"'w*
Stock in ail departments bright, fresh

and new, at prices which meet ail
competition.

Prints, Linens, Dress Goods, Men's
Furnishings, Imported Woolens,
Merchant Tailors' Trimmings, e c

r.spection of Stock Invited. Traveller.' and
Letter Orders solicited.

Wyld, Grasett & Darling

Th AMIlRNilRoute.
The All-Rail Route.

FAST TRAIN SERVICE
BETWEEN BUFFALO
TORONTO.

(Daily except Sunday)

Toronto, Union Stn., leave -
South Parkdale
Hamilton
Buffalo (N. Y. C)
Buffalo (N. Y. C.
Hamilton
Toronto

AND

9.05 a.m.
9.12 "

" 10.15 "

arrive 12.30
leave 6.15

" 8.45

arrive 9.50

VW Througlh Wagner Chair
Toronto and Buffalo. M

p.m.
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The
IBEX OFSLOCAN.

Smelter Returns,
$85.51 per ton

Shares,
$30 per 100

SHARES

WILL BE ADVANCED TO $40 ON IOth MAY

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

LAUT, LEET & CO.,
Temple Building
MONTREAL.

À NEW B00K FOR CREDIT MEN

"O REDITS, By W. H. PRESTON,
COLLECTIONS, AND (President of
THEIR MANAGEMENT" socation of

Credit Men.)

A Practical Treatise by an experienced and 'uccessful
Credit Nan, of inestimable value to all Credit Depart-
ments, large or sîmall. Among others areimportant chap-
ters on: Necessary Qualifications and Characteristics of
a Credit Man; The Value of Signed Statemnents and the
Need of Co-operation; The Proper Use of Statements
with Court Decisions; Deternining Lines of Credit;
Management of Collections by the House Direct; Treat-
ment of Slow, Doubtful, or Desperate Accounts; What
Credit Men May Do to Make Lusses Less. Eacli subject
is systemîatically divided and considered at length. The
work contains many valuable forns and blanks. Sent
post-paid on i eceipt of 81.50. Published by

The Lawyer and Credit Man,'N " or.

Mercantile Summary.

THE opinion is expressed by the Iron Trad
Revieuw that the worst of the business dullness
in the States is over, the turning point having
been reached, and that steady improvement
may be looked for during the balance of the
year. Similarly, in its review of market con
ditions, the Iron Age, of New York, says: A
careful study of the situation in the Central
West will, we believe, develop the fact that in
the cruder products bedrock in prices has now
been reached. Iron ore is as low as it can be
laid down at lower lake ports, wages and
freights having touched the point where no
further lowering seems possible this season."

A SPECIAL meeting of the council of the Moi t.
real Board of Trade was held last Saturday
with respect to harbor improvement matters.
The president said it had become evident that
it was desirable to put the council on record
with the present Dominion Government as to
its assuming the cost of the proposed works for
harbor improvement. The council decided to
favor the completion by the Harbor Commis-
sioners of all works now in hand, and to urge
the Government to prosecute at its own ex-
pense the works for increased wharfage space
now under consideration, and also the graving
dock. A petition to this effect is being sent to
Ottawa

IT appears that Englibh grocers are holding
their owsn with the cc-operative stores, and
have proved conclusively to the public that
theycan give better goods for less money. The
management of these co-operative stores, in the
opinion of an exchange, lacks the spur of self-
interest in the same degree possessed by a re-
tailer, and in the attempt to obtain patronage
and hold it permanently, the bait of high divi-
dends is too much depended on. The London
Grocers' Gazette recently published a circular,
in which a list of co-operative prices was com-
pared with a list of retail prices, showing that
the co-operative prices are 22 per cent. above
the current prices of the retailer.

TORONTO STOCK MARKET.

There has been considerable activity in the
stock market during the week. Good invest-
ment stocks are scarce, and bring good prices.
The spirited demand is occasioned by the low
rate of interest offered by the banks on de-
posits. The public, as a consequence, is turn-
ing to the stock market as a means
of investment. This tendency is plainly
illustrated in the numerous sales in
small lots that have taken place.
Bank stocks are quiet, but strong at last week's
quotations. Although a reduction in the divi-
dends of the Canada Permanent Loan and
Savings Company had been looked for on the
street, the announcement that 3 per cent.
would be paid for the half year instead of 4
per cent., the dividend for the same period a
year ago, caused an immediate weakness in the
price of the stock of this company. Betore
the announcement Canada Permanent was bid
at 118, but bids are now reduced to 108. To-
ronto Electric has beeu active. On Thursday,
3rd June, 133 was bid and 133J asked, while
on Thursday, 10th Jane, 136ï is bid and
137 asked. Montreal Railway has shown
considerable strength, advancing from 21O¾
bid and 212 asked a week ago, to 216 asked
and 215 bid at present. A bid of 59J for
C.P.R. a week ago has been changed to a
bid of 61J A " flnrry'" took place in Cable
on*\Vednesday, and prices declined 13 without
any special news to affect the stock. The mar-
ket has recovered, and on Thursday, Cable was
strong at 172k. Coupon bonds are strong at
105j, as compared with 104k a week ago.

R. H. TOMLINSON,

Manager.

THE UNION

Loan and Savings Co.
65th Half-Yearly Dividend.

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

WEDNESDAY, THE 7th DAY OF JULY, PROX.
The Transfer Books will be closed from the 21s' to

the 30th instant, both inclusive. By order.

W. MACLEAN,
Toronto, June 1. 1897. Manager

TENDERS
FOR STOCK IN

British Mortgage
LOAN COMPANY.

ID URSUANT to order made in the High Court of
Justicein re William McGuigan, dated 6th Jan.,

1897, sealed Tenders will be received addressed to
John E. Harding, Esq., Master at Stratford, marked
on envelope "Tenders for Stock," up to Friday, the
18thl une, 1897, for the following shares of stock in
the British Mortgage Loan Company of Ontario:

Twenty five Shares of $100 each, fully paid up.
Thirty-two Shares of $100 each, o 1 whiclh 1.903

paid up.

Tenders f>r the whole or any number of shares
swill be re:'eived. The halt-yearly dividend is payable
sit July inext, and the stock will be sold ex-dividand.
The Comnpany lhas a rest of 2) per cent. of its sub-

scribed c ipital and bas paid 7 per cent. per annium
half-yearly for nany years and is in a tost flourisliîng
condition and is under the iîost caieful and con-
servative management.

Dated 4th Juie, 1897.

JOHN E. HARDING.
Master at Stratf rd.

6. A. GAMSBY, Gananoque, Ont.
A ccountant, Collector.

Agent for the sale of goods. Specialties in any fine
s Financial and Advertising Agent.

Business intrusted will receive personal and prompt
t Rattention.

itReferences fîîrnished oit application.
Correspondence solicited.

-

Sicilian Asphalt
Rock, Powdered Highest grades only.
and flastic.

0000. H. &A. B. AVELINE &OO,
Sole'agents in Canada. Catania, Italy.
H. MeL 1REN & CO., 706 Craig St., Montreal.

Mining Engineer.
Robert R. Hedley, having a wide experience

in mining and smelting in Canada, United
States, Venezuela and Mexico, will undertake
mining engineering work in British Columbia.
Can give English and American references.

Address, Nelson, B.C.

THE BRITISH CANADIAN
Loan and Investment Co. (Limited).

DIVIDEND No. 39.

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

Second Day of July Next.
The Transfer Books will be closed from the 22nd

to the 30th inst., both days inclusive.
By order of the Directors.

Toronto, lst June, 1897.
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Mercantile Summary.
THE Dominion Commercial Travellers' Asso-

ciation, at its meeting on Tuesday last, decided
to prepare a congratulatory address to the
Queen, to be forwarded through Canala's ligh
Commissioner.

UNPROFITABLE investments in real estate and
duil trade places the wholesale paint and oil
firm of Sanderson, Pearcy & Co., in this city,
in an embarrassed position. Being unable to
meet maturing obligations. they are endeavor-
ing to arrange a compromise with creditors, at
the rate of 60 per cent. They have been in
business since 1874, had roomy premises, and
did a very nice trade. About four months ago
a fire occurred in their warehouse, and as they
were fully insured, their position now is some-
thing of a surprise to creditors.

AMoNU. the oldest implement manufactories
in the province is that of Paxton, Tate & Co.,
at Port Perry. Lately, however, the firm bave
given more attention to making mill machin-
ery. Since 1887 George W. Dryden has been
the sole owner of the business, and at that time
he occupied a good financial position. During
the last half dozen years :he bas found it dif-
ficult to make collections of outstanding debts,
and indeed made losses by them. He endeav-
ored last autumn to fcrm a joint stock com-
pany, and obtained a charter for one, but was
unable to obtain sufficient subscriptions and
cash ta organize fully. Now he has made an
assignment, and fortunately for him before do-
ing so he received thé appointment of registrar
of Ontario county.

Two young men named Hamilton and
Fowler, who had been clerks, bought the
grocery business of James Struthers, at Galt, in
1895, investing about $800 in the same. Since
their opening thev have found plenty of compe-
tition and proved unable to make progress.
Their assignment is announced - W. J.
Martin, formerly a book-keeper, bought the
grocery stock of Sneath & Co., at Penetangui-
shene, and since doing so bas continued to lose
money We now hear that he disposed of the
stock a week ago and has since assigned. Un-
secured creditois will receive but a small divi-
dend, if any.- Without any experience in the
furniture trade, F. W. Rutherford started a
store in Guelph less than three months ago,
with but little capital; just as his first pur-
chases are fallin ý due he assigns--Last Sep-
tember J. W. Wooster & Co. opened a general
store at Rat Portage, and they soon ascertained
that competition was too severe for them to
make any headway. Last month they were
obliged to mortgage their stock for $934 ; this
led to their assignment.

Luxfer Prisms
are the latest device for lighting dark

stores and offices

. By laylight
For full particulars

and estimates write to

Luxfer Prism
Company, Limited,

58 Yonge St., TORONTO.

ON Wednesday last the Hamilton Board of
Trade passed a vigorous resolution finding
fault with the Grand Trunk Railway for dis-
criminating against that city in passenger rates
on the H. & N. W. Railway. Their remon-
strance had effect.

THE report comes from Quebec that Henry
Griftith, shoe manufacturer, of that city, has
found it necessary to suspend payment. He
has been in business since 1884, having suc-
ceeded to Hamel & Magnan, when that firm
failed, and he had formerly been connected
with the firm of G. Bresse & Co., as traveller.
He made some heavy losses a year or two ago
through the failure of a relative in Hamilton,
and others, but showed no apparent distress as
a consequence, and his present embarrassment
comes as a general surprise. Trade liabilities
are put at about $20,000, indirect not yet ascer-
tained.

IN a paragraph upon the lumber trade the
Winnipeg Comnercial notes that the Assiniboine
Lumber Company of Brandon has been enlarg-
ing its mill and putting in new machinery, and
the mill and boiler bouse has been covered with
iron. The drive of logs which is now in the
Assiniboine is the largest the company has yet
handled. In early June the mill will commence
operations and run night and day. The British
Columbia Mills, Timber and Trading Com-
pany, one of the large Pacific lumber concerns,
with mills at Vancouver and New Westminster,
has opened a branch office and lumber
Winnipeg, under the charge of T. H.
who has been with the company in
Columbia for a number of years.

yard in
Sisson,
British

STOCKS IN MONTREAL.

MONTREAL, June 9th, 1897.

STOCKS.

Montreal ......... 232 224 54 234 230 221Ontario...... ...... .... . ... 83 80 6
Molsons............190 190 3 .... 185 17,
Toronto ...... ... 2271 >26 5 ......... 1 226 ........Jac. Cartier .............. iJac. C art er ..... ......... ......... ...... ......... ........
Merchants' ...... 173 173.56 180 1731l 164b
Commerce 125 125 8 127j 124 1h6e
Union ... ...... ....................
M. Tele .......... 168 168 27 170 16 166
Rich. &Ont9...... 9, 9. 2i 94 919 80
St. Ry............... 2131 211 2,637 213i 213 210
Do., new stock.. 206 2054 185 208 206'.
Gas.............î18 185k '4,')43 188* 18' 186
C. Pacific Ry ... 62* 5J 4,100 611 1!61j, 61J
Land gr't bonds .................. ......... ........
N.W. Land pfd. . ............
Bell Tele ......... 166 166 8 1 166 156
Mont. 4% stock!.... ........ ........... ........

DEBENTURES
Municipal Debentures bought and sold, also

Government and Railway Bonds. Securities suitable for
Investnent by Trustees and Insurance Companies and
for Deposit with the Government, always on hand.

GEO. A. STIMSON & CO.,
9 Toronto St. Toronto, Ont.

These entlemen are being posted on the nrits of the
J M T valve. Thousands in use. Recognized as the
Highest Grade Valve manufactured in Canada.

Best Material Best Workmanship Best Resuits
Carried by the trade all over the Dominion.

The James Morrison
Brass Manufacturing Manufacturers

Company, Limited---. - Toronto, Ont.

THE BRITISH MORTOAGE LOAN CO.
OF ONTARIO.

DIVIDEND No. 38.

Notice is hereby given that a Divivend at the rate
of Six per cent. per annum, on the paid.up Capital
Stock of this Company, for the half-year ending the
30th June, instant, bas this day been declared, and
that the same is payable at the office of the Company,
in the City of Stratford, on and after

Friday, the 2nd day of July next.
The Transfer Books will be closed from the 16th to

30th instant, inclusive.
By order of the Board.

Stratford, June 7, 1897.
WM. BUCKINGHAM,

Manager.

Buckeye Tires
WEAR LIKE IRON.

USED ON GENDRON BICYCLES.

We manufacture
Axes, Saws, Scythes, Forks, Hoes, Rakes, etc.

Also "PERFECT," GARDEN CITY" and "DOMIN-
ION" -t-t ,1 W -

BICYCLES

Welland Vale Mfg. Co., Limited,

. . Factory, St. Catharines, Ontario.
Toronto Store, 77 Yonge St.
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Canadian Rubber Co, GARDEN SHEARS,
Toronto 0F M OTREAL wuiieg

Capital - = $2,000,000

Manufacture first quality RU BFR BooTs
and SH05', Ail inds of

Rubber Hose..
made with our Patent Process Seanmless
Tube Rubber Valves, Paekings, oGas-
kets, etc. Superior Quality

. Rubber Belting.
The following grades :

" Extra Star," '"Fine Para," " Extra Heavy
Star,"' C. R. Co. Stitched," " Forsyth
Patent" Seainless.

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

J. H. WALKER, Manager.

Short and long hande.

SHEEP SHEARS. Varied assortment.

LAWN MOWERS. High wheel.

Write for PrIces

M. & L. Samuel, Benjamin & Co,
TORONTO.

F. B. POLSON
- THE--J. B. MILLER

Poison Iron Works
TORONTO,CANADA.

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

THE BROWN AUTOMATIC
ENGINE

MARINE ENGINES, Single,
Compound & Triple

HOISTING AND
MININC ENGINES
STEAM YACHTS
AND LAUNCHES

Fine Electric
Street Cars

OiiSPECIALTY

We also manufactur Morse and Trail Cars of every
description o o a o o o

PATTERSONi & CORIBI
ST .ATIARINES, Ont.

King Iron Works,
Buffalo, N. Y.

.Marine Engines..Our
Specialty Propelle r Wheels

Anti their excellence is acknowledged ail over
the lakes. Write for PrIce..

oeicrs
of every description

Get OUR PRICES before ordering

Esplanade East, foot of Sherbourne St.
TORONTO, CAN.

FOR SALE a number of makes of

ecOnd-ha nTYPEWRITERS
Taken in'art exchange
for the Celebrated

No. 4 CALIGRAPH.
In good working order-at very reasonable prices. Send

for prices and sample of work.

Agents for l'Cali-

BRO ROS.Ltd., grapanddeal-TheBOWNers in Type-
writers'Supplies

64-68 King St. East, TORONTO.

Looking for a partner?
Want to buy a business?

If su, Say so,
ini the .... MONETARY lIMES

100m w 1

TORONTO, CANADA

ESTABLISHD182 Distillars
manufacturera of

CANADIAN
RYE

WHISKEY
Aged Whiskies from 4 to 8 years'

old a specialty.
PRICE LIST ON APPLICATION

Wm. Parks & Son
Limlted.

ST. JOHN, N. B.

UOTTON MANUFACTURERS
AGENTS-J. SPROUL SMITH, 24 Wellington St W

Toronto. DAVID KAY, Fraser Building, Montreal
JOHN HALLAN, Toronto, Special Agent for Bean

arps -cNr Ontarno.

Milii -Newr Brunswick Cotton Mills, St
John Cotton Mile..

ESTABLISHED 1845.

L. COFFEE & CO.,
Orain Commission

Merchants

THOMAS FLYNN. 412 Board ofTrade Building,

JOHN L. COFFEZ. Toronto. Ontario

British American Business College,
L M ITED.

CONFEDERATION
LIFE BUILDINGà ... TORONTO

EDW. TROUT, D. IIOSKINS
President. Secretary-Treasurer.

Direct Connected
Generator -

15, 25 and 50 k. w., also

Motors and Generators
f ron è to 100 k w.
B ipolar. f * * * *

Also full lins of

Eloctria Llght and
Power Equipments

Toronto Electric
Motor Co. 103,15,107,019

ArELAIDE Sr.W., TOtOTO,

B. B. T. Pringle, 216 St.
or James St., Montreal, P. Q.

AL.TYPES AND SIZESOF

MIN ING 3 PUMPS
THE NORTHEY MFC. CO., Ltd., TORONTO, Ont.
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EST ABLISH,-E D 186b

And Insurance Chronicle,
With which has been incorporated the INTERCOLONTAL J:URNAL OF

COMMERCE, of Montreai (in 18ëq), the TRADE REvIEw, of
the same city (in 1870), and the TORONTO

JOURNAL OF COMMERCE.

Issued every Friday morning.
SUBSCRIPTION-POS.T 'AUI)

ANADIAN SURSCRIBERS . • . - - .00 Per Yrar.
BRITISH Ils - i - . Sterling Per Year.
AMERICAN " - . - $2.00 United States Currency
SINGLE COPIES - -C- ! Cents.

Book and Job Printing a Specialty.

PUBLIS1HED BY THE

MONETARY TIMES PRINTING COMPANY OF CANADA, Lmited.
EDW. TROUT, President. ALFRED W. LAW. Sec'y-Treas.

Office: 62 Church St., cor. Court
TE.PONE { BusIss ANo FDITRAL 0rFoO ,C. 1392

tFE.NFPNO O.1 A 1 485

TORONTO, FRIDAY, JUNE 11, 189Z.

THE SITUATION.

As the session of Parliament draws towards the close,
it becomes apparent that the tariff bill will almost stand
alone among the important Government measures that will
become law. The absence of the Premier at the Diamond
Jubilee celebration in England, is given as the reason for
dropping the Franchise and the Prohibition Plebiscite
Bills. As there is no prospect of an early appeal to the
electorate, the postponenent of the Franchise Bill will
have no sensible effect. To a plebiscite on Prohibition the
Government is conimitted by its ante-election pledges, and
the Prohibitionists may show some impatience at the delay.
Prohibition, if carried, would raise an important question
of how to fill the void in the revenue which it would occa-
sion. The feat \would not be impossible of accomplish-
ment ; but if the antount of revenue to be replaced could
be raised in no other way, and resort to direct taxation, for
the whole or some part of the deficiency, become necessary,
ought not the plebiscite to ascertain the wishes of the
electors in regard to this, as well as to Prohibition ? The
question has been raised, some say in the Government
itself, and upon it there is a division of opinion ; some
holding that both questions ought to be decided, and others
objecting to have the revenue question complicate that of
Prohit ition. Sir Richard Cartwright, expressing his own
opinion to a deputation, said he did not think that the vote
should be weighted down with the question of revenue
which Prohibition would raise.

On the iron 71ties the clash betw en the demands of
protection and those of free trade was felt, when it occurred
in the Houseof Commons, was something of a shock. Mr.
Fielding, put on the defensive, breathed an audible s gh
for the return of " the good old days of a low tariff," in the
belief that when these days come " we may hope for a
measure of prosperity such as we have never had since the
introduction of protection " He pointed out that " with
iron and coal protected, in the Maritime Provinces, for
many years, the country and its industries had retrograded
and the population decreased," mentioning especially the
constituency represented by Sir Chas. Hibbert Tupper.
The latter backed a demand, said to have been made by
others, that the protection should be in proportion to the
capital and labor expended in the production of iron; that

to this end the duties on the finished product ought to be
high. le professed not to fear British competition, but
said our iron masters "do not want to be exposed to com-
petition with those of the United States, under conditions
that are unfavorable in the extreme." But he missed the
real ground of objection, to which there is no reply, that
preferential discrimination may deprive the country of the
cheapest iron which it would be possible to import, on the
suppositiun that the Americans can produce iron cheaper
than the English. This is the one sound objection to dis-
crimination, which no one who took part in the debate has
noted. But i does not necessarily overbalance, and there
is little reason to believe that it does overbalance, the gene-
ral advantages of preferential reciprocity.

In discussions like that on the iron duties there should
be ever present the one question to which the answer ought
to be clear and unmistakable. All consumers are con-
cerned to know whether it is possible to foresee a time
when the sacrifices which the public has made, and is still
naking, in the forni of protective duties, will cease to be
necessary ; in other words, when, if ever, the aided industries
will be able to stand alone. Let us make the form of this
sacrifice plain. Suppose the country to consume 1,000,000
tons of iron per annum, and that by means of a duty of
$10 a ton 100,000 tons of this amount were, after a few
years, made in the country, the consumer would then have
to pay two duties: one on the 900,000 tons imported,
which would go into the public treasury, and another on
the 100,000 ($1,000,000) made in the country, which would
go not into the public treasury, but to aid the manufac-
turers. If ever the time came when these figures were
reversed, and instead of importing, we made in the country
900,000, and only imported 100,000, the two duties would
still be paid; that on the 100,000 tons, $1,000,000, would
go into the public treasury, and $9,000,000 to the home
manufacturers. There might come a time when the extra
price, equal to the duty on the home-made iron, would
cease to be paid ; in the United States this time has come
at last, but not till after the lapse of nearly a century.
Whatever extra cost of making the home product, it
would be absolute waste, unless we succeeded in establish-
irg the manufacture of iron so that it could go alone ; and
then the question would remain whether the success was
an equivalent for the sacrifice borne. We do not here
affirm or deny, but simply put the problem in a shape for
easy comprehension.

With the passing of the preferential reciprocity clause,
the backbone of the new tariff is strengthened. There has
been a debate on the possible admission of New South
Wales Éo the benefits of the reduced rates. The opinion
that that colonv would be entitled to the benefit of those
rates was expressed by a member of the Government, but
no steps had been taken to give formal effect to what ap-
pears to be the just claim of that colony. Particular
interests may lose by a preference being given ; but it is
only given to countries whose general tariff is specially
favorable to our trade, as a whole ; what the few lose it is
hoped the many may gain, with a good margin to spare.
If preference, in any instance, by its discrimination, causes
dearer goods to be bought in the place of cheaper, this
country will lose on the particular transaction. But on the
whole, it ought to gain in its purchases as a result of
preference ; get a larger share of the products of the labor
of the favored country for the same amount of the produce
of the labor of Canada than it otherwise would.

From time to time, within the hast year or two, rumors
have been started that serious difficuities in the adjustment
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of the Alaska-Canada boundary were in sight. They took
several forms, but most of them vanished almost as soon
as started. One was that it was difficult to identify the
water line which formns part of the boundary under the
Anglo-Russian treaty of 1825, or at least that it was possi-
ble to raise doubts and difficulties on the point, and that
one of the parties, that which succeeded to the rights of
Russia by purchase, was raising the question. The point
appears really to have been raised by an American officer,
who was engaged in the work. Whether this contention
has been dropped or sipplemented is, at the moment,
somewhat doubtful. Another story was that the Canadian
and the American surveyors employed on that part of the
line which is identical with a longitudinal meridian, did not
agree in the location ; but this proved to have only the
narrowest margin of fact to rest upon. Now we hear, and in
its present forn, so far as our observation goes, for the first
time, that a question has arisen as to the depth of the
American territory, in the distances where Canada is thrown
back from the coast to certain mountains, or, the alterna-
tive marking the extreme distance, ten marine leagues frorm
the windings of the coast. It is a new question of whether
the headlands control, or the ineasurements are to begin
from the armns of the seà. Though extreme claims may be
made on the one side or the other, this latest phase of the
question looks as if it were assuming a shape in which
agreement ought without serious difficulty to be reached.

Bryan's lecture in Toronto is not likely to have made
any converts here. It was not convincing, and its purport
was fully foreseen by those who had intelligently followed
the course of the last Presidential campaign among our
neighbors. Nevertheless, it is quite on the cards that
Bryan may be the next President of the United States. If
this should happen, he will owe his success not to the
strength of his caýise as a silver advocate, but to the popu-
lar protest against the abuses of combinations. If Trusts
can buy legislative bodies, as they are charged with doing,
good citizens may wel despair of the Republic. True, a
Silver Trust is no less dangerous than a Sugar Trust, for
though it cannot raise the price of silver so as to make it
worth 16 to 1 of gold, free silver at that ratio would rob the
creditor of the difference between the legal ratio and the
market ratio. Bryanism is a dreary alternative to the reign
of trusts and monopolies, but it is not impossible that the
electorate may prefer it.

Alike at Winnipeg and the coast city of Vancouver,
and the island city of Victoria, dissatisfaction with the bar-
gain between the. Governinent and the Canadian Pacific
Railway Company, for the building of the Crow's Nest
Pass Railway, fnds vigorous expression. None of these
places, thev all allege, will benefit by the lowering of
freight rates on portions of the road which do not directly
concern them. The discrimination against themn is difinult
to justify ; but not more so than the demands of certain
parties in British Columbia, that the Government should
find the means, or the greater part of the means, of build-
ing another railway across the "sea of mountains." There
are parties still clamoring for subsidies for another road, as
if the resources of the Government were boundless, and it
would be justified in giving freely to all comers. Can it
be that the movements of the Premier of Manitoba, look-
ing to the construction of a road direct frorm Winnipeg to
the head of Lake Superior, has anything to do with the
non-reduction of rates in these directions ? Can it be that
the C.P.R. Company is holding in reserve a concession
with which to buy off the threatened opposition ? In that
case the politicians who have the controlling power would

have to sanction the strategy ; and in the event of success,
they would ie in a position to claim a share of the credit.

BANK OF MONTREAL.

It must be the conclusion of any careful reader of the
addresses made to the shareholders of the Bank of Montreal
on Monday, by the chairman and the chief executive of that
bank respectively, that their view of the commercial situa-
tion is not by any means reassuring-rather the reverse.
The former dwells upon the "stagnation, distrust and un-
certainty " which still prevails in business circles in Canada.
" Doubts as to the character of impending tariff legislation,"
he says, "produced an unsatisfactory state of business
during the winter months, and anxieties on this score still
exist." In the United States, as well as in Canada, simi-
lar causes of an unsettling kind exist, and business recovery
is thereby retarded.

Mr. Clouston, on his part, speaks very strongly as to
the trying character of the year to bankers. It was "a very
disappointing year, a year of increasing business depression,
full of unsettling incidents," with a considerable number of
failures ; and of failures, he significantly adds, more will
have to follow, unless some improvement takes place this
year. This statement fron the general manager of our
largest bank, taken in conjunction with what he said a year
ago, viz., "such another year as we have passed through
would mean ruin to many and consequent heavy losses to
the banks," is a most significant one. And he declares in
so many words that any further depression, coming on a
community "already weakened by a long fight against ad-
verse circumstances, will precipitate a very serious state of
affairs, worse than anything we have yet had to encounter."

Vhat is the conclusion from such language in the
mouths of men in the positions of knowledge and responsi-
bility occupied by the two speakers we have quoted ?
Manifestly, in our opinion, that the settlement of the tariff
is a thing of the last necessity, for until it is reached there
will be no free movement in busine s. If the Government
has finally decided, after hearing memorials and deputa-
tions, that certain further Canadian industries must be
killed in order to re-establish the health of the body politic,
let the executioners be mercifully quick about the killing.
If the well-being of the consumer demand that protection
to certain capitalists be reduced, let the doctors inake a defi-
nite prescription of medicine and dictate the future habits
of the bloated patients. This done, bankers and other
creditors will be able to tell, in the former case, what their
loss is, and to make an effort to bear it ; in the latter case,
they can tell whether lines of credit are to be granted to
the cupped patients. But even ascertained damage, defi-
nite loss, would not be worse for the business body than
uncertainty. Soine other unfavorable features of the past
year were referred to, as for instance, the generally narrow-
ing margin of profits, the shrinkage in values resulting fromu
prolonged depression in business, the disheartening and
disturbing conditions in the United States.

It is more agreeable to turn from such a catalogue and
see what encouraging features there are in the outlook.
Senator Drummond lays stress upon the enormous mineral
wealth now being explored, and in part developed; he
mentions the good crop prospects in Manitoba and Ontario,
while the activity of business in shipping, in lumber and
in dairy produce is characterized as promising. The gen-
eral manager finds solace, as well he may, in the assurance
of Lyman J. Gage, the United States Secretary of the
Treasury, that the present administration at Washington
has determined, once the tariff is out of the way, to take
up the question of putting the currency of that country on
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a sound basis. And Mr. Clouston finds further comfort in
the practical completion of arrangements to build the
Crow's Nest Pass railway. since it will be " of itself almost
sufficient to start the hands of the commercial barometer
towards fair weather." The general financial and com-
mercial position, he concludes, is not by any means hope-
less. What is needed is " a settl ment of the tariff with a
due regard to established interests, a good crop with fair
prices, lenient treatment and judicious assistance mean-
time to those in business," and these " may yet mike this
year the beginning of a prosperous c, cle." Much is im-
plied in the phrase "lenient treatment and judicious assist-
ance." It means for one thing, we have no doubt, that if
the Government squeezes the manufacturing industries,
these will have, in their distress, to lean upon the banks,
and upon the banks' leniency depends their existence.
The position is not hopeless, Mr. Clouston repeats, but
requires careful treatment, and ail the encouragement that
can be given.

His readers, not less than his hearers, will, it may be
safely said, not only excuse Mr. Drumnimond for departing,
in the concluding paragraph of his address, froni a strictly
business view of current events, but they will be grateful
for his happy reference to the coming sixtieth celebration of
the Queen's ac'cession to the throne. Whilst it may be
true that sentiment has no place in the administration of a
bank, it is also true that " sentiment, nevertheless, on occa-
sion given, brushes aside ail personal interests, and rules
with overpowering force th: individual and the nation alike.
It sets fleets and armies in motion, and sways the destinies
of whole races of men and the mightiest émpir,;s." Glory
as we well may in the martial achievements of the British
nation and in the growth in area, population and commerce
which has characterized the British Empire in Victoria's
reign, it should be borne in mind that " Peace hath her
victories, no less renowned than war." The publicist, not
less than the philanthropist, may recall with advantage that
" during her beneficent reign, the advances in ail that makes
for the well-being of every class of her subjects have been
beyond ail precedent in the past. Cruel and unjust laws
have been repealed, freedom of speech has disarmed and
banished sedition, and the products of every cline hive
been laid under tribute to minister to the comforts and
material enjoyments of the masses." And so, associating
the events of her timc with the noble character of the
monarch, her subjects everywhere may justly take increased
pride in British rule and British institutions and cry with
fervor, God Save the Queen

MERCHANTS BANK OF CANADA.

The statement of this bank shows a business some-
what in excess of last year's in volume, and net earnings
equal to 9.04 per cent. on the capital. The report dwells
upon the continued depression in business in both Canada
and the States, the competition in banking, and the
difficulty of earnit g profits. Reference is made to the
death of Sir Joseph Hickson and the election of Mr. Thos.
Long to replace him at the board ; also to the appointment
of Mr. Fyshe as joint general manager of the bank.

In the first paragraph of his address the general mana-
ger admitted that he was not satisfied with the bank's
earning of 9.04 per cent. net, which it must be confessed
looks small beside the earnings of banks with smaller capital
and a large proportion of deposits. Bank profits to-day
are smaller ail round than in former years, and why ? Mr.
Hague says largely because of competition, not only the
sort of comnpetition which gives away to customers for

nothing the services which might reasonably be charged
for, but the sort which seduces customers away by grant-
ing large advances without security. This sort of thing,
however, he is determined the Merchants Bank shall not do.

In his paragraph on lumber and timber the speaker
again deprecated the exporting by Canada to the States of
such raw material as pine logs, to be sawn over there into
lumber, and spruce logs to be converted into paper pulp.
And he now bases his advocacy of an export duty on logs
upon the necessity for conserving our forests. The Ameri-
cans have put a duty of $2 per thousand on our lumber,
which in the opinion of not a few bankers and merchants, is
an argument for an export duty on logs.

Mr. Hague has a good paragraph on the elements that
produce success in business in the altered circumstances
of to-day. Importers, he urges, must attend closely
to business, word hard, keep down expenses, buy in the
best markets, keep their stock low, and watch credits day
by day, in order to succeed. Trite sayings, perhaps, but
true. And another thing, it is stated in this address that
a necessity is appartnt for traders, of whatever kind, to
have considerable capital at the risk of their business,
with arrangement made, by life assurance or otherwise,
for its continuance in the business, in case of dissolution
or death. We were disposed at first to regard this state-
ment as a hint that the banks were agreed not to make
advances to new firms with insufficient capital, but per-
haps this is too much to expect. The speaker hit the
nail on the head when he argued that it is hopeless now-a-
days for manufacturers to work at a profit unless they
have the cheapest power, the latest appliances in machin-
ery, the best adaptations of labor, the most skillful man-
agement, and the best facilities for transportation. This
agrees with what has been more than once urged in this
journal, that Canadians should find out what articles they
can make to the best advantage, and then they should
make them as good as they can be made anywhere.

EASTERN TOWNSHIPS BANK.

There are various modes of expressing the interest felt
by the public in the jubilee of lier Majesty this month.
The feeling of loyalty to the Queen and admiration of the
woman is in the air. Every one feels it more or less, though
every one does not express it. In churches and public
gatherings in Toronto, however, the National Anthem is
sung, and we remark that, at the annual meeting of the
Ontario Mutual Insurance Company the other day, "God
Save the Queen " was enthusiastically rendered. The
desire to mark the sixtieth year of the Queen's reign has
penetrated even to the board rooms of financial institu-
tions, and in one instance, at any rate, it has
found expression in an unique manner. The report of the
Eastern Townships Bank, well worded as it usually is, has
a special paragraph referring to the conclusion of the six-
tieth year of the Queen's reign. The directors of this
bank, we are there informed, "have thought it proper and
desirable to mark this event by the payment of a bonus of
one per cent. on the stock to the shareholders, **
designating it as the Bank's Royal Victoria Diamond Jubi-
lee Bonus." We are not told that any objection to the
proposal was made by the shareholders, and therefore con-
clude that this method of uniting loyal sentiment with cor-
porate liberality was grateful to the minds and pockets of
the proprietors.

The earnings of that prosperous institution for 1896-7
were remarkable, being more than $14,000 in excess of the
average of the past five years, and just about sufficient to pay
the one per cent. bonus that we have above referred to. Be-
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fore declaring the net profits, we observe, provision had been
made for a substantial addition to the Pension Fund of the
bank, and for the payment of a bonus to the employees, very
suitable dispositions, both, of surplus profits-the bonus
especially being welcomed by the younger members of the
staff, while the Pension Fund accumulation is watched with
interest- by the elder. Considerable addition is made to the
deposits, and circulation is increased. There is an enlarge-
ment of $613,000 in assets and liabilities compared with
the preceding year, and the readily available assets are in-
creased proportionately. The directors speak hopefully of
the dissipation of the cloud of dullness that has for several
years overspread ôur commercial horizon.

QUEBEC BANK.

An improved condition in the affairs of the institution
is shown by the report of the Quebec Bank. Net earn-
ings of $219,000 enabled the payment of an increased
dividend of six per cent., and the addition of $100,000 to
the Reserve Fund, which is now $600,000 ; and there
stands at the credit of Profit and Loss the sum of $60,660.
Circulation has again advanced, and there is an increase in
the totals of assets and liabilities. Current discounts are
larger; overdue debts, real estate and mortgages all smaller,
while the amount of readily available assets remains about
the same as last year.

Mr. R. 11. Smith, who had been for. some eight years
president of the bank, resigned the post a short time ago,
by reason of the state of his health. The report expresses
the regret of the board at this step and high appreciation
by his fellow directors of the devotion he displayed in the
duties of that office. The gentleman now selected to the
presidency is Mr. John Breakey, a new director, but a prom-
inent and energetic lumber merchant. We observe that a
resolution was passed by the shareholders desiring the direc-
tors and the general manager, Ir. Macdougall, to formulate
a scheme for a pension fund to make provision for its retired
officers and for the widows and children of deceased mem-
bers of the staff-a very desirable arrangement.

THE LUMBER PROBLEM.

A strong effort has been made by a representative
deputation to induce both the great political parties at
Ottawa to confer on the Government power by order-in-
council, to impose a duty on saw logs and pulp wood ex-
ported to the United States equal to that put on white pine
by the legislative authority at -Washington. It looks as if
the authority in question inight be granted. Sonetimes,
perhaps generally, export duties fall on the importing
country: but here, by reflected action, there is reason to
believe that the result would be otherwise ; and whatever
it may be expedient to do from a political standpoint, it is
well to understand the economic effect of an export duty,
under the circumstances. The tax would certainly de.
crease our exports of saw logs and pulp wood, and though
the pulp-wood might go out of the country in another form,
the export of white pine logs might be so greatly checked
as practically to cone to an end, and comparatively little of
it could go out in the form of boards. To the extent that
the American duty of $2 per 1,000 would decrease the ex-
ports of lumber, the export duty on logs would lessen the
export of logs. Thus the export of both white pine tim-
ber, of.the logs of the same wood, and of spruce for pulp,
might nearly come to an end. The e£onomical result
would be that the balance against Canada in its
trade with the United States, would be greatly
increased, the price of these forest products would fall,

and in this way the export duty would be paid, in part
at least, by Canada ; indeed, it is possible that the whole
of it, or more than the whole of it, would fail indirectly on
our shoulders. The burthen would have to be borne, not
in the form of a tax, but in that of demoralized trade resulting
from an attempt to collect a tax. The Americans who
own timber limits in Canada could neither work them for
export to the Republic nor permit them to lie fallow ; they
could only compete with Canada in markets outsile of the
United States, and in doing so the price of our own lumber
would be reduced. But as power to retaliate is regarded
as a defensive weapon, it would create no surprise if it were
unanimously conferred on the Government.

CANADIAN FISIERIES.

An industry which adds to the national wealth twenty
millions of dollars a year is well worth caring for. And
when eight million dollars' worth of this is sold to other
countries, we are still more impressed with its importance.
The figures quoted apply to the fishing industry of
Canada, which, always important, since even the days of
the Basques and Bretons in the Gulf of St. Lawrence
three centuries ago, have since the extension of the domain
of Canada to the Pacific Ocean, become of vastly greater
moment, for the richness of the P'acific coast ñisheries has
never been adequately told.

The last Blue Book of the Fisheries Department of
the Dominion is before us, and we purpose making a brief
resuime of its more prominent contents. The statistics are
all for the year 1895, a fact which we do not find explained.
It is, however, stated that for 1896 the fishery operations
in British Columbia were very successful, and exceeded the
best previous record by nearly 700,000 cans. Of the 55
canneries in operation, 34 were on the Fraser River.

The fisheries of Canada yielded a product valued at
$20,199,338 in the year 1895, according to the report of the
Department of Marine and Fisheries, which has just been
received, or more than half a million dollars less than that
of the previous year. All the provinces, with the exception
of British Columbia and New Brunswick, show decreased
returns. The output of the different provinces, with the
increase or decrease, as compared with 1894, is shown in
ihe following table. The figures are for 1895 :

Provinces. Value. Increase. I)ccrease.
Nova Scotia...............$0,213,131 334,256
New Brunswick ............ 4,403,158 51,62 .
British Columbia ........... 4,401,354 450,87(;
Quebec.....................1,867,920 . 435,466
Ontario.......... ... ..... 1,584,473 .75,494
Prince Edward Island .. .. .. 976,836 112,901
Manitoba and the Territries. 752,4663..4,621

The falling off in the value of the fisheries of Nova
Scotia is largely due to a diniiinished catch of sea cod. The
coast fisheries gave poor returns, and the fishermen were
not equipped for the deep-sea fisheries, where the cod was
reported plentiful. The decline in the catch of mackerel
is attributed to excessive purse seining by foreign vessels.
The herring catch was good, and in a mneasure relieved the
distress which would otherwise have prevailed in the fishing
districts. The small gain made in the fisheries of New
Brunswick is due chielly to the smelt fishery, which,
notwithstanding the severe drain of past years,
yielded a million pounds in excess of the catch of the
previo.s year. In Prince Edward Island, the decreased
value of the industry wvas due to unsatisfactory results in
the mackerel, cod, herring, lobster and hake fisheries.
The Gulf division of the Quebec fisheries shows a diminu-
tion of 3 per cent. as compared with the previous year.
By reason of the increased nuniber of men and boats en-

noteqped or the de-e fisheries ra whke the ndr was
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Ontario has been maintained at about the standard of
1894. A falling off in trout and whitefish was partly made
up by an increase in herring, pickerel, and pike. Lake
Ontario has held its own in the fish trade, but the other
lakes show a decrease of from 8 to 12 per cent. as com-
pared with the previous year's returns. There has been a
remarkable development in the Lake of the Woods fish-
eries. The aggregate value of the fish taken from this
lake is almost equal to that of Lake Ontario. The aggre-
gate product of the British Columbia fisheries in 1895 ex-
ceeded the catch of 1894 by alniost half a million dollars,
and, exclusive of fur se ils, exceeds the returns of any pre-
vious year.

The returns from the more important fisheries were
valued as follows in 1895: Salmon, $3,732,717; cod,
$3,638,519; herring, $2,786,516 ; lobster, $2,210,096.
The cod fisheries were among the first industries of this
country, and until 1895 have each year exceeded all other
fisheries in value. A decline of $595,000 in the value of
the cod fisheries, and an increase of $505,000 in the value
of the salmon fisheries, has had the effect of placing the cod
industry in the second place in a tabulated list of the value
of Canadian fisheries.

The Government is taking energetic means to
replenish the fisheries of Canada. There were fifteen hatch-
eries in the Dominion in 1896, and during this year more
than 200,000,000 fry were distributed to different parts of
Canada. An interesting experiment is the effort made to
transplant the shell fish and crustacean of the Atlantic on
the Pacific coast ; shipments of live lobsters and oysters
have been successfully made to British Columbia, and fish-
ing experts appear confident that the beds will be finally
established.

ANTI-CANADIAN PREJUDICE.

Canadians are naturally anxious to see the population
of the Dominion increased by a desirable class of new-
comers, because Canadians know that this country has the
soil and climate to grow a vast variety of field products,
and that she has, besides, room for millions of other pro-
ducers and enjoys the freest and most democratic of
governments. So they watch with interest for any signs of
active immigration. WXe have learned from Halifax of the
arrival there of some hundreds of immigrants for the North-
West. There have been, too, arrivals at Montreal of Gali-
cians, and many more are to come or coming via New
York, bound for the Galician colony in the North-West
Territories. Some of the steerage passengers by the Allan
Liner "California," too, were for the Canadian North-
West, and we are getting a few Scandinavians.

But it is not to be denied that we are handicapped, in
soliciting immigrants, by the absurd notions people abroad
have imbibed about Canada and Canadians. It is related by
the Canadian Gazette, of London, that Mr. Sydney Coryn,
who is engaged by the Canadian Pacific Railway to lecture
on Canada in English villages, delivered his lecture in the
local chapel of a North-country village, with the local
minister in the chair. In a little preparatory prayer, the
minister begged for the Divine blessing on "thy servant
who has come to tell us about savage lands." Now this is
the sort of notion about Canada that prevails in a great
part of the United Kingdom. .

Again, the appointment of Mr. Devlin, of Ottawa, as
Canadian Immigration Commissioner to Canada, has
aroused most unreasoning opposition to his errand in Dub-
lin, Kilkenny and Limerick. The Kilkenny Yournal refers
to a letter, which it prints, "to warn the Irish people

against this sinister design of driving them to a place that

is worse than Connaught, and a little bit better than hell.
The name of the Canadian Commissioner has rather an
immediate connection with the latter place." But the
Munster News is wilder still ; it would rather see Irishmen
go to Siberia, than "to the inhospitable shores of Mani-
toba." Such rancor and prejudice as this are happily not
general in the United Kingdom, but there is much work yet
to be done by agents for Canada.

THE RAT PORTAGE MINING CONVENTION.

WHAT A VISITOR THOUGHT OF IT.

The following description of last week's mining convention at Rat
Portage, in the Lake Superior gold district of Ontario, comes to THE
MONETARY TI MES from a source which we must regard as disinterested.
At all events the writer of it is not a local man. The letter is dated at
the Portage on 6th June:

According to promise, I send you my impressions of the mining
gathering here last week. I have not time to go into the thing techni-
cally, and I guess you don't war t me to, anyhow at any great length. It
was a big meeting, and lasted three days, as they said it would, and
was considered altogether, as they say out here, ' a great success.'

There was a good representation of Canadians, and quite a sprink-
ling of Englishmen, but it seemed to me there were more United States
people than any others. Quite a lot came from Duluth and St. Pa il and
other American cities, and they seemed to know just as much about
this gold-bearing territory and to believe in it as fully as any native
could. Opportunely, there was a man here from the London Grap>hic,
and he found plenty of opportunity of making sketches of men and
things here and hereabout. That will be a good way of getting the
attention of people in the British Islands, if his sketches are printed.

Mr. George Drewry, president of the Mining Exchange here, was
in the chair. I can scarcely tell you how many were present. Some
say 300 were delegates; some say 400; anyhow the town seemed very
full and very busy. There was a lot of talk in the streets and hotels,
as well as in the convention. I never met such people to talk. But
there was something better (for a certain sort of thoughtful people)
than the mere talk of prospectors or other interested parties ; I mean
the large exhibit of ores in the Mining Exchange offices. These were
taken from mines and mining localities all over the district, and were
full of interest. There were some uncommon minerals too, and precious
stones, showing how rich the country is in minerals. One man showed
quite a little pile of garnets, which were said to have been got on the
Winnipeg River. And several cabinets of mineral specimens were
exhibited by Prof. Goodwin, of the Kingston School of Mines, who
brought them with him from the school in that city, and states that he
intends to leave them here.

Among the visitors from a distance were a Mr. Rickard, of London,
England, and his son, who I understand is State Geologist of Colorado,
and has a good reputation in the United States ; Mr. Rathbone, who
had been a mining inspector in the Transvaal, and a mining engineer
named Purchase, from Johannesburg. These gentlemen, or some of
them, seconded by the Ontario mining director, Mr. Blue, are respon-
sible for the shindy in the convention, which is the talk of the town.
These are all Englishmen, I fancy (at least I cannot answer for Blue),
and you have heard, I dare say, that Englishmen are very stubborn in
their opinions and do not always show tact in what they say or do. Mr.
Purchase read a paper on " Mining Economics," referring to the work-
ing of the stamp mills at the Sultana and Lake of the Woods, and
declared that coal ought to be used for fuel, because wood burning is
not economical. Then both Mr. Rickard and Mr. Purchase declared
that the Sultana mine was not conducted properly-that certain things
should be done thus and so, and the latter nsisted that the mine's
methods were wasteful and he had written to England, don't you know,
to say so.

Both these gentlemen had just been shown all over the Sultana
mine and treated with every courtesy ; and even if what they said was
true, which I am not prepared to say, it was hardly good taste to make
the faults they saw the subject of public abuse and avowed corres-
pondence. But Mr. Caldwell did not lack for defenders. Amongst
others Mr. Blue stood up for the local men and methods. He said
that he was a Canadian, born in the Canadian backwoods, and that in
his observation " Canadians had managed to develop and put upon a
paying basis some of their mines, without the aid of either English
brains or English money." Mr. Blue looks like a quiet man, but he
was plainly nettled at the high-and-mighty tone of the Englishmen
towards what are known in England as the "blawsted colonists."
What he said riled the Jingo spirit of Mr. Rathbone, who looked some-
what like a cowboy and plainly wanted a row. He hastened from the
audience to the stage and shook bis fist at Blue, declaring that "Eng-
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lishmen anywhere belonged to the Empire, and were just as good as
the Canadians !'" or words to that effect. The meeting seemed in the
humor to enjoy this angry outburst, in the midst of which Mr. Pur-
chase rose from his place on the platform and stood beside Rathbone,
as much as to say: " Touch my friend, touch me! " But nobody was
physically hurt, and the wordy fray ended, with the sympathy of the
crowd decidedly with the Canadians at the finish.

I don't know what the Americans thought of this quarrel between
the Lion and her Whelps, but they whooped and hurrahed as if they
enjoyed it. Naturally, they would side with the Canadians. Next
day the American delegates had more to say in convention, for the
South African representatives of science and the British Lion were
quelled, if they were present in the meeting at all. The original ar-
rangements of the committee in charge were a good deal upset by the
absence of some people-more or less distinguished-who had pro-
mised to attend and read papers. But the interchange of opinion and
experience by those who were there, the presence of capitalists and
scientists, and the additional light which the press will-from the
numberof press men present- throw upon this undoubtedly rich mineral
region, justifies the promoters of this convention, I think, in regarding
the probable result of it with satisfaction.

Rat Portage, June 6th.

TORONTO TRADE FIGURES.

The difference between the aggregate inward and outward foreign
trade of Toronto, in May, 1896, and May, 1897, a difference of half a-
million dollars in favor of the former, is largely explained by the fact
that the imports of coin and bullion in May last year were $33C,312,
and last month only $15,171. The free imports were $332,328 and
$336,531 respectively; dutiable goods, $1,037,022 and $942,891, making
the total imports $1,705,662 in May, 1896, and $1,294,597 in May, 1897.
Exports were of the value of $439,237 in May last year, and of $301,-
748 in May this year. We append our usual comparison of various
dutiable goods:

DUTIABLE IMPORTS.

Cotton, manufactures of............

Fancy goods, laces, etc.............
Hats, caps and bonnets .......... .
Silks, and manufactures of .........
Woolen manufactures ...... ......

Total dry goods..............
Brass and manufactures of ........
Copper ".. -....
Iron and steel "..........
Lead"..........
Metals and comp.....··........

Total metals ................
Books and pamphlets............
Bicycles....·.................
Coal, bituminous ......... ........

" anthracite (free)...........
1)rugs and medicines............
Earthen, stone and chinaware......
Fruits, ail kinds, and nuts..........
Glass and glassware ..............
J ewellery and watches ............
Leather and manufactures of ......
Musical instruments.............
Oils, paints, colors...........1. ..
Paper and manufacturesof .,.......

Spirits and wines.·..............
Wood and manufactures of ........
There is not much variation in the

May, 1897. May, 1896.
$86,201 $ 98,319
34,281 27,257
21,604 20,772
49,947 27,202
74,581 77,532

$266.614 $251,082

$ 6,316 $ 3,720
178 247

113,274 124,660
7,208 6,624
7,654 8,550

$134,630 $143,801
$21,297 $20,264
58,130 94,555
10,467 10,605
72,466 43,843
24,219 21,579
26,110 20,239
14,328 19,902
19,161 17,027
21,281 19,460
37,610 29,713

9,611 6,215
32,340 22216
40,359 31,630
3,748 6,580

10,293 8,539

amount of imports of dry
goods in the two months, and but little difference in metal merchandise
either. Paper and books, delf and glass, leather, drugs, oils and paints
show an increase; fruits, spirits and wines and bicycles a decrease.
Among Canadian produce exported was more lumber this year, more
cattle and horses, more dead meats of ail kinds. Agricultural products
made a small showing. Manufactures showed the fair figure of $105,677,
mainly composed of agricultural implements.

ExPORTS, PRODUCE OF CANADA.
Produce of May, 1897.

The Mine........................$
Fisheries..... ·.............. 15
Forest ........................ 57,273

". Field. ........................ 28,933O
Animais, etc...... ................ .300,248
Manufactures ...................... 105,677

Total........................ $492,146

May, 1896.
$ 643

17
42,993
36,429

242,144
97,018

$419,244

THE PORT OF ST. JOHN.

There was submitted to the Board of Trade of St John, New
Brunswick, last week, a statement of inwards and outwards traffic, a
condensation of which we subjoin. The steam and sail tonnage of the
port made a total of 1,372 vessels of 555,050 tons, subdivided as follows,
April lst, 1896, to 31st March, 1897:

STEAM. SAIL.

No. Tonnage. No Tonnage.
British ................. 199 213,50.5 792 124,532
Foreign.................172 154,959 209 62,054

Total ................ 371 368,461 1,001 186,586
There were 7,146 cattle, 5,238 sheep and 1,330 horses shipped from

the port, the value being over $600,000. Of the total exports, value
$5,542,000, the principal items were:

Asbestos ................................... $ 40
Coal........................................10,746
Other products of the mine.................... 21,619
Products of the fisheries..................... 300,107
Lumber of all kinds..........................3,259,122
Horses, cattle, etc.............................613,545
Dairy produce...1
Hides and skins... ....................... 43,174
Meats of all kinds...98,265
Wool.....................................13,049
Apples......................................28,846
Grain........................................357,175
Wheat flour..................................151,786
Oatmeal..................................... 46,060
Imports of free goods amourited in value tn $1,3421490 ; ofdutîable

goods to $2,138,523, composed mainly of cottons, $103000;-, fancy
gonds, $83,00; books and pamphlets. $347î94; fruits. $103.000; glass,
r43 000; iron and manufactures of, $108,00; oils, $110.000; paper;
and manufactures of, $42,145; silk goods, $83.292; molasses, $128916
woolen gonds, $216.000.

ONTARLO) MUTUAL LIFE COMPANY.

So numerous was the gathering of policy-holders and agents on the
occasion of the twenty-eighth annual meeting of the Ontario Mutual
Lifed tssurance Company, that the town hall of aterlo had tnbe
engaged in order to accommodate them, the companys offices eing
quite inadequate. The fact of such an attendance shows the interest
felt in the company ; we may also say the pride felt in it, for the residents
of the thrifty and enterprising county of Waterloo take pride in their
industries and their institutions, of both which they have several that
justify a feeling of pride. Agents were present at the meeting from
points as far apart as Saint John and Montreal in the east, Lindsay,
Toronto and Seaforth in the west.

The report shows an increased number of new policies, also in-
creases in premium income and interest income, the rate of interest
earning being slightly higher than in the previous year. At the same
time the death rate was higher than usual, some 16 deaths from acci-
dent involving a loss of $44,000, but the death claims were still below
the expectancy. The total income was $760,403-namely, from pre-
miums, $599,339, and from interest, annuities, etc, $161.064. The
outgo for the year was $501;591, of which expenses and taxes accounted
for $125,559, and payments to policy-holders for death claims, endow-
ments, surrenders, etc., $376,032. The company's surplus, on a four
per cent. standard, is brought up to $213,789 over liabilities of $3,191,-
117, a condition on which the management is entitled to congr atulation.

An interesting comparison was made by a member of the board of
the prominent position of the company to-day compared with a quarter
century ago. And several leading policy-holders gave testimony to the
sound principles upon which the company is conducted, and the liberal
results cbtained from the premiums they had paid in. The manager's
brief address expressed with the simplicity and directness character-
istic of the man how much he felt the responsibility of safeguarding
the interests of policy.holders in a life office, and his confidence that
their duty to the company would continue to be faithfully performed
by its large staff of officers, agents and employees.

FOR GROCERS AND PROVISION DEALERS.

The world's visible supply of coffee showed a decrease of 174,856
bags last week.

The value of currants is well maintained; Canadian merchants
quote 5ï cents as a bottom price for cleaned currants.

The visible sugar production in the entire island of Cuba to June
2nd was 203,500 tons, against 186,143 tons same time last year.

According to the latest advices from Sicily, the present crop of
almonds bas been damaged somewhat by unfavorable weather.

It is stated that some further lots of Brazil nuts have arrived at
Para from the interior, but nothing is said as to their destination,
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though the presumption is that they will be shipped to New York by
one of the first steamers.

Trade in Canadian wholesale grocery centres is quiet. The
weather has been, in many districts, unfavorable to a large consump-
tion, and the orders received have been limited and confined, for the
most part, to small lots.

Owing to the very low price of Barbadoes molasses, says an eastern
exchange, a great deal has been bought for distilling purposes on the
island, and one Montreal sugar refinery has bought between 3,000 and
4,000 puncheons to convert into sugar. Molasses sold as low as 5ic. in
Barbadoes, but has since advanced a little.

There has been some smart trading-done in potatoes this week.
Supplies are scarce, and prices have advanced about 10 cents per bag
during the past fortnight. The season, however, is too far advanced
to permit of much speculation in the value of potatoes. Supplies of
new potatoes sh'uld come forward freely from the South within the
next few weeks.

The New Westminster Colonist of June 2nd says that Northern
canneries have commenced packing spring salmon. Fishermen are
scarce, and cannerymen have to come up with the price for salmon.
On the Skeena, 2.5 cents apiece is offered for spring salmon, while from
seven to ten cents each is the price for sockeyes. On the Skeena and
Naas Rivers and Lowe Inlet, the canneries are preparing to put up
200,000 cases of fish.

Frogs' legs are a delicacy, we know, and restaurant keepers are
eager for them at certain seasons. The humorous and philosophical
Smiff, of the Bobcaygeon Independent, describing the night-and day
efforts of Messrs. Billy Nott and Albert Brown, of Chemong village, in
" frogging it," says it is the bull frog with open countenance and deep
basso profundo voice, that they are after. When caught they are
retained alive in an inclosure until a suitable time for shipment, when
they are killed and the hind-quarters sent away to the States. The
catchers realize about 23 cents a pound, and make very good wages.
Next week will be a special season, when by going in a canoe with a
strong lantern the frogs will flock to the light and are easily taken.
The fishing is being carried on to a very large extent along the Trent
waters, and, says the philosopher, the question of protecting the frogs
during the spawning season is one that might be given some considera-
tion. It will not be difficult to exterminate the animals [fancy the
extermination of frogs !], whilst with some reasonable regulations the
fishing might be made a continuous source of profit.

ABOUT DRY GOODS.

The season is developing slowly. Trade in summer goods has
been restrained by the cold weather and frequent rains.

It is calculated that the area under flax in Ireland will not much
exceed 50,000 acres, a great falling off from the previous year.

Light goods are in better demand all round, in Leicester, Eng.,
,while the prospect of higher prices has stimulated the inquiries for
heavy woolen fabrics for home, Canadian, and Australian markets.

Roman stripes, according to the N.Y. Journal and Bulletin, pro-
mise to figure prominently in the demand for silks for the new season.
The almost endless variety of combinations affords a wide array for
choice. These will, to a large extent, take the place of glace taffetas
and changeables, and will be largely employed for linings, skirt and
waist purposes.

A moderate trade is being done in most British textile centres on
Canadian account. There are however, only a few buyers at work in
the markets. The Drapiery lorld, May 29th, notes the following
names as among the latest Transatlantic arrivals:-Mr. J. C Green, J.
C Green & Co., London, Ont. ; Mr. H. C. Fletcher, The R. Simpson
Co., Ltd., Toronto ; Mr S. F. IcKinnon, S. F. McKinnon & Co.,
Toronto ; Mr. J. B. Grafton, Grafton & Co., Dundas, Ont. ; Mr. J. G.
Mackenzie, J. G. Mackenzie & Co , Montreal.

A prominent firm of cotton brokers in the United States esti-
mates the total acreage devoted to cotton in the Southern States at
23,320,000 acres, as compared with 22,341,000 acres the previous year.
The total acreage increase in the United States is estimated at 979,000
acres, or 4.4 per cent. larger than the acreage last year, and the aver-
age planting of the crop is some three weeks later than last year. The
condition of the crop is reported less promising at this date than for
many years. Texas is the only State where normal conditions have
generally prevailed. In all the other cotton States unseasonably cool
weather, poor stands and great damage from cut worms have been the
rule. The overtlow of a vast area of the most productive cotton lands
in the States of Tennessee, Arkansas, Mississippi and Louisiana, will
necessarily lessen the acreage in these sections, and planting has been
done under discouraging circumstances, five to eight weeks later than
last year.

ONTARIO CHEESE MARKETS.

The excellent condition of the pastures has naturally led to the
expectation of an unusually large production of cheese in Canada and
the United States during the present year. Salesmen are uncertain as
to the future of the market. During the week ending June 9th we have
received reports of 15 cheese board meetings, at which 28,254
boxes of cheese were boarded. Last week, at fourteen Ontario boards,
27,446 boxes were offered. The bulk of the transactions this week
were made at a fraction less than the ruling prices a week ago. The
total cheese shipments from Montreal for the week ending June 5th,
according to the compilation of Messrs. Cunningham andLemessurier,
were 42,149 boxes, as compared with 36,856 boxes for the correspond-
ing week last year. The total cheese shipments to date have been
125,793 boxes, as compared with 129,928 boxes to like date, 1896. The
following table contains the details of the Ontario Cheese Board
meetings for the week ending June 9th

Date
ofBoards. meeting.

J une.lingston...........3
Brockville........ .. 3
Chesterville.........3
Perth..............4
Brantford...........4

Iroquois............ 4
London.............5
Ingersoll............8
Belleville.. ....... .. 8
Madoc.............8

Campbellford......8
Peterborough 9
Woodstock.9.. ... 9
Napanee............9
Tweed ....... .... 

No. of Cheese
facto- boarded.

ries. Boxes.

1,750
3,768

480
1,400

24 3,000
930

29 3,953
1,758
2,557

13 795
1,025
3,960

il 1353
755
760

Cheese
sold.

Boxes.

726
2,443

2,71U>

3,772
255-

1,400
690
776

3,960
699
655
760

Price.
Cts

8-8',

84
st8j

8-8,
8À-8 ,',

8-813

8-8k

8 8

8j

Date
next

imieeting.

u.e.15

AN ERA OF ADULTERATION.

Is human nature any wickeder now than it was a generation or two
ago, or is it that the struggle of rival manufaèturers for subsistence -a
struggle made the fiercer by extreme and increasing competition-leads
them or rather compels them to dishonest methods in order to keep up
in the race ? Adulteration of materials, food stuffs included, appears
to be on the increase, although there has never been a time within our
recollection when it was not complained of. In a single issue of a well-
informed New York journal, the Shipping List, we find mention of three
articles of commerce of which the adulteration has become serious.

One is olive oil, the material used to adulterate which is castor oil,
and it said that the Italian Go'ernment is about to take legislative
action to break up the practice. The suggestion is made that a simple
test will suffice to detect this falsification, since castor oil will dissolve
in absolute or high grade alcohol. The next objectionable pro-
cess to be employed of late in this connection is the use of
salicylic acid as a preservative in fruit syrups for soda fountains,
and this practice is causing trouble in England, where artificial
flavors largelv take the place of the natural fruit pulp used at the best
of American fountains Prosecutions are being instituted in England
against druggists using syrups containing the salicylic acid, and pro-
secutions in England generally bring wrong-doers to trial, too.

So reckless are some people in their pursuit of a profit in business
that they care nothing if human life itself is sacrificed by the adultera-
tion of drugs or food products. As an example of this, there was
received not long ago at Rotterdam, Holland, a consignment of goods
in which were three bales of aniseed which, upon exarmination,'showed
the presence of 10 per cent. of hemlock fruits. The sale of the ani-
seed wvas forbidden in Holland, so it was sent to Germany, where it has
been lost sight of. This is a particularly dangerous adulteration, and
druggists should be on their guard against it.

CONVENTIONS FOR 1897.

National Railroad Blacksmiths' Association-.Sept. 7th.
Train Dispatchers' Association of America-June 22nd, at Detroit,

Mich.
National Association of Car Service Managers-June 16th, at Bos-

ton, Mass.
American Academy of Railway Surgeons--September - , at

Chicago, il].
Anierican Association of General Baggage Agents-October 13th,

at Penver, Col.
Road Masters' Association of America-September 14th, at Old

Point Comfort, Va.
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Association of Railway Telegraph Superintendents-June 16th, at
Niagara Falls, N.Y.

American Railway Master Mechanics Association-June 15th,
Old Point Comfort, Va.

Ametican Association of Travelling Passenger Agents-October
12th, at Nashville, Tenn.

American Association of General Passenger and Ticket Agents,
October l9th, at St. Louis, Mo.

The Naster Car Builders and the Local Freight Agents have
already held their gatherings this month, at Point Comfort and Wash-
ington, respectively.

The next annual meeting of the American Society of Railroad
Superintendents will be held at Nashville, Tenn., beginning on Wed-
nesday, Sept. 22nd, 1897.

Since Toronto has a reputation, and deservedly, as a convention
city-a convention of Trainmen fron the States and Canada has been
here a week and isjust dissolved-it may be well to give, in order that
our councilmen and public-spirited folk may bear such things in mind
and get them here another time, a list of conventions for 1897, which
we find in the Railway Review. hese are of railway men only.
There are others :

The American Society of Railroad Superinterdents will hold its
annual meeting, beginning September 22nd, 1897, at Nashville, Tenn.
We learn besides that the Association of Telegraph Superintendents
meets at Niagara Falls, N.Y., on June 16th, and that the American
Street Railway Association, which held its annual gathering in Mont-
real two years ago, will hold a convention at Niagara Falls, N.Y., on
October 19th next.

BOOKS AND PAMPHLETS RECEIVED.

ROAD MAKING IN ONTARIO.-Much that is both of value and
interest on this subject is to be found in the report for 1896 of the Pro-
vincial Instructor in Roadmaking, Mr. A. W. Campbell, consisting
with appendices of about 80 pages, and containing illustrations. The
time he has been at work, the instructor says, is too brief to have made
much impression in the way of change of "methods that have held
for nearly a century," by which we have no doubt he refers to the sys-
tem of statute labor. The power to abolish this statute, however, is
now in the hands of the people, and he mentions several municipalities
which have taken advantage of this power. One is the township of
Malden, in the county of Essex, which abolished statute labor in 1890.
Here is the testimony of the township clerk, Mr. James Honor :

"We have a perfect system of doing roadwork. Whole conces-
sions are ditched and gravelled. Water is carried until it reaches its
proper outlet. No one is allowed to suffer by water being thrown in
front of his farm and left there until the next road overseer isappointed
to take it off. All work is done in a thorough, systematic, and business-
like manner. It is let by contract, superintended and received by our
council. The change operates successfully, and there seems to be no
disposition on the part of any ratepayer to return to the old system.
The cost of road improvement is paid out of the general township
funds, and the amount spent on the roads annually for the past five
years was about .2,000 a year. The cause of the change was the cor-
rupt and expensive manner in which statute labor was done."

We trust to make further extracts from this report.

PATRIOTIC Musrc.-The publishers, the Mason & Risch Piano
Co., Toronto, have sent us copies of the new Canadian patriotic songs,
" Hark! the Drum " and "The Land.of the Maple," by Mr. H. H.
Godfrey, which we understand will be sent by mail for 25 cents each
copy. These publications are what may be termed appropriate jubilee
music. We have heard the last named song sung by a good-sized
chorus of men, and its effect is stirring. Words and music both are
of the kind that appeal to manly and independent folk, and we can
quite believe that it will have, as it deserves to have, a good run.
" Hark ! the Drum," is distinctly a fighting song-at least, the first
two verses are very martial, while the third reminds one of the happy
arrival home of the volunteers in 1885.

ANSWERS TO ENQUIRERS.

J. M., Rat Portage.-Within the year, it is understood. You will
find a condensed description of the Crow's Nest Pass route in THE
MONETARY TîtIEs of 26th March last, page 1285.

1). W , City.-Thanks for your reminder. And it is a pleasure to
find that in your opinion we have "hit the nail oft the head," in last
week's suggestions to mining men. The name of the secretary of the
Ontario Institute of Accountants is H Vigeon, 34 Wellington street,
Toronto.

INSCRANCE MATTERS.

The Canadian manager of the London and Lancashire Life Assur-
ance Company shows judgment in getting men of promirence in the
community as local directors of his company. Mr. H. Stikeman, gen-
eral manager of the Bink of British North America, and Edson L.
Pease, Montreal, manager of the Merchants Bank of Halifax, have
been appointed directors of the company.

The report of fires caused by electricity in the Inited States for
the quarter ending April 10. as reported by the various underwriting
associations and inspection bureaus, bas been issiued by William I.
Merrill, jr., electrician of the electrical bureau of the National Board
of Fire Underwriters. The fires number 139, the loss varying from a
few dollars each to $325,000 in a fire at Philadelphia.

Burglary insurance must be of the kind that insures, else the pub-
lic w\ill have none of it. Next to insuring that one's house will not be
burglarized is the comforting assurance-much more simple and easy
to give -that you will be paid for what the burglar steals. There were
nearly 12,000 burglaries in Cook county, Illinois, during the year
1>96, in which county is situated the city of Chicago. The
New England Burglary Insurance Companv did business there last
year, but met with so manv lusses that it bas retired in disgust from
doing business in that city and countv. Burglars are too many and
too bold.

CLEARING-HOUSE FIGURES

The following are the figures of the Canadian clearing-houses for
the week ended with Thursday, June 10th, 1897, compared with
those of the previous week :

CLEARINGS. June 10. Jue 3.
Montreal...................$13,668,834 $12660914
Toronto .... ................. 8,116,107 7,157,325
Halifax ...................... 1,178,313 1,223,760
Winnipeg................. 1,252,737 1,151,252
Hami!ton................. .... 671,233 592,089
St. John........................ 667,390 554.577

$2555444 $23.345,917
Aggregate balances this week, $3,646,289 ; last week, $3,180,069.

-In view cf the large proportion cf United States pig iron sent
into Canada, net a small part cf whicli is known as- soft Southern,"
it is interesting te record the proportions te wbich the iron industry
has reached in the State cf Alabama. The shipments cf iron fromn
that State for the montb cf April show the best average cf any month
this year, the total being 106,701 tons. Tbe great bulk cf this pig iron
came west, and some cf il, as we have said, came to Canada. if the
presenit rates are kept up during 189)7, the production cf iron in Ala-
bama and Tennessee will exceed that cf last year by over 200,000 tons.
Notwitbstanding that freight rates are reduced, the May sbipments are
estimated te be less than those cf April, yet it is ne doubt safe, in the
opinion of an American tecbnical journal, te say that the railroads
may prepare for a larger movement during, the sommer than for the
winter months.

-It is pleasing te learn that special railway refrigerator trains
will be run eastward on the Grand Trunk system on three days a week
from Western and North\vestern Ontario points. These trains, which
are largely experimental, an(l are the result cf arrangements between
the Grand Trunk and the Dominion Government for a special refriger-
ator service for dairy products te be exported te the old country, will
run, beginning this week, fromn Sarnia on Mondays, frorm London on
Tuesdays, from Hamilton on Wednesdays, picking up way freight at
certain stations, the objective point being Montreal. These cars, it is
announced, may be used for local shipments cf small lots cf dairy
freight. The car from Warton te Stratford and from Goderich te
Stratford will run alternate Mondays. The dairy interests must b
gratified that such facilities for export are being afforded them.

-The gentleman chosen last week to succeed the late J. oRf.
Molson in the presidency cf Melsons ank is W. M. Macpherson, cf
Quebec. The new president is a son cf the late Senator Macpherson
and one of the barbor commissiners for Quebec. Sir David Mac-
pherson was in bis life time a director f Molsons Bank, and bis son
bas been a member of the board since 1891. To C11 tbe vacancy on
the board, Mr. H. Markla d Molson, assistant local manager was
chosen. The board as now censtituted is :s-arresident, Mr. W. Molson
Macphersof; vice-president, Mr. S. fr. Ewing; directors, Messrs. th.
M. Ramsay, Samuel Finley, Henry Arcibald, J. P. Clegeorn and H.

wilaern Meastwro nteGrnnrn.yse ntre asawe
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Meetings.
BANK OF MONTREAL.

The seventy-ninth annual meeting of the
sharebolders of the Bank of Montreal was held
in the board room at one o'clock, on Monday,
June 7th.

There were present Hon. George A. Drum-
mond, vice-president; Messrs. Hugh McLen-
nan, W. C. McDonald, E. B. Greenshields,
Hector Mackenzie, Hon. James O'Brien, Donald
Macmaster, W. W. Ogilvie, F. T. Judah, Angus
W. Hooper, J. W. Howard, Richard -White,
James Wilson, jr., W. J. Buchanan, M. Burke.
H. Mason, Alex Mitchell, H. Drummond, W.
Wallace, E. Rawlings, F. H. Simms, John Mol-
son and J. McCarthy.

On the motion of Mr. John Crawford,
seconded by Mr. John Morrison, Hon. George
A. Drummond, vice-president, was unanimouslv
voted to the chair, in the absence of the pre-
sident, Sir )onald A. Smith.

On the motion of Hon. James O'Brien,
seconded by Mr. Donald Macmaster, it was
agreed : " That the following gentlemen be ap-
pointed to act as scrutineers: Messrs. W. J.
lBuchanan and Angus W. Hooper; and that
Mr. James Aird be the secretary of this meet-
ing."

The report of the directors to the sharehold-
ers at their 79th annual general meeting was read
by Mr. Clouston, the general manager, as fol-
lows:

REPORT.

The directors have pleasure in presenting the
79th annual report, showing the result of the
bank's business of the year ended 30th April,
1897 :
Balance of profit and loss ac-

count, 30th April, 196.....$ 856,38 19
l'rofits for the year ended 30th

April, 1897, after deducting
charges of management, and
making full provision for all
bad and doubtful debts... 1.230,561 79

Dividend 5 per cent.,
paid 1st December,
1896........ .... $600000

Dividend 5 per cent.,
payable 1st June,
1897....... 6.....00,000

1,2t0,000 00

Balance of profit and loss ac-
count carried forward....... 886,9(9 98
A branch of the bank bas been opened at

New Denver, B C.
The directors decided to erect a building for

the bank's ise at Victoria, B C., and it is now
approaching completion.

All the offices of the bank, including the
head office, have been inspected during the
past year.

Do.xAto A. SMITH,
President.

30th April, 1897.

GENERAT STATEMENT, 30TH AiRIL, 1897.
Liabilitics.

Capital stock...............$12,(00,000 00
Rest ..... .... ,000(),000 00
Balance of profits

carried forward 886,909 98

$6,886,909 98
Unclaimed divi-

dends ........ 8,046 01
Half-yearly divi-

dend, payable
lst June, 1897. 600,000 00

_- 7,494,955 99

$19,494,955 99
Notes of the bank

in circulation. .$ 4,563,386 00
Deposits not bear-

ing interest .... 11,887,662 27
Deposits bearing

interest. 28,137,088 89
Balances due to

other banks in
Canada 12,393 73

44,600,530 89

$64,095,486 88
Assets.

Gold and silver coin current.. .. $2,495,062 59
Government demand notes...3,124,192 50

Deposit with the Dominion Gov-
ernment required by Act of
Parliament for security of gen-
eral bank note circulation....

Due by agencies of
this bank and
other banks in
foreign countries $7,750,882 14

Due by agencies of
this bank and
other banks in
Great Britain .. 6,893,774 73

265,000 00

14,644,656
Balances due by other banks in

Canada..................... .18,877
Dominion and Provincial Gov-

ernment securities ...... ..... 1,410,798
United States railway bonds . .. 3,325,010
Notes and cheques of other banks 1,261,658

Bank premises at Montreal and
branches.................

Current loans and
discounts (rebate
interest reserved)
and other secu-
rities and assets 36,725,725 42

Debts secured by
mortgage or
otherwise ..... 98,76' 14

Overdue debts not
specially secur-
ed (loss pro-
vided for).. .. ... 125,745 31

26,545,256 01

600,000 00

-------36,950,230 87

$64,095,486 88
E. S. CLOusToN,

General Manager.
Bank of Montreal,

Montreal, 30th April, 1897.
THE GENERAIL MANA(ER'S ADDRESS.

Mr. Clouston said : Referring to the balance
sheet submitted to you at this meeting, there
are several important changes which it may be
as well to give some explanation of. Jn fact,
the figures without an explanation would con-
vey a wrong impression. The first change of
any importance is an increase of $3,701,000
in deposits not bearing interest. This is nearly
all of a temporary character, caused chiefdy by
Government deposi.s, and will probably disap-
pear before long. In deposits bearing interest
there is a large increase of $3,916,000. Aside
from the steady increase in our savings bank
deposits, there are some special amounts here
which also lack permanency. 1 cannot sav that
bankers at present regard with any great degree
of pleasure the increase in this item, particu-
larlv when thev, like ourselves, are obliged to
lend it abroad at a nominal rate. Our cash
reserves have increased $411,000, a small
amount proportionately for the increase in lia-
bilities, but as ve are so strong in immediately
available resources elsewhere, it is matter of
little moment. There is an increase of $2,610,-
000 in the amount due us by agents in Great
Britain, which is an immediately available
asset, though not a very paying one at present
rates The appearance of the item in the
statement of I)ominion and Provincial Gov-
ernment securities, is due chiefly to an
operation in the bonds of this Province and
will very likely not remain there long. Our
United States railway bonds have increased
$887,000. This item constantly changes, as ve
are active dealers in them, and frequent partici.
pators with other banks in bond issues. Our
loans have increased $1,956.000, principally
from a desire on the part of the business com-
munity to pay duties in anticipation of a pro
spective change in the tariff, partly also from
a general expansion in our business. Our debts
secured and unsecured have increased $135,-
826, not a very large sum considering the try-
ing year we have just completed. The same
remark applies to our profits, which show a
falling off of $10,635.

Altogether you will admit we are in an ex-
ceptionally strong financial position, but not
one in which we can make much profit with
the present low value of money in foreign mar-
kets. In fact, each succeeding year seems to
increase the difficulty of maintaining our pro-
fits, and when, in addition, we are obliged to
provide for the shrinkage in values naturally
resulting from the prolonged depression in
business, it is almost a matter of surprise that
we are able to appear before you with so good
a statement as the present.

It has been said that, like Joseph's kine,

bankers have seven fat years and seven lean
ones, and it ought to be about time for the lean
ones to cease, for, since the Baring crisis in
1890, the world has experienced a succession of
hnancial shocks and disasters without parallel
in its history, partly the natural result of busi-
ness depression through overtrading, over
manufacturing and other causes, but part of it
forced on the financial world by those who
should have been the buttresses between it and
harm. Whether we are through with them
time only can tell. With the settlement of the
European question, which seems probable, at
least temporarily, and the adjournment of the
legislative bodies here and in the UTnited States,
the business communitv may have a chance of
taking breath and commencing another struggle
to attain prosperity. In the United States there
are signs of the sunshine breaking through the
clouds, and a particularly bright gleam was
Secretary Gage's statement the other day that
the present administration was determined, once
the tarif was out of the wav, to take up the
question of placing the currency of thecountry
on a sound basis. With our large interests in
the United States we naturally give them our
heartiest sympathies to any effort in that direc-
tion.

Canada bas fortunately been comparatively
free from financial heresies, and to that we owe
in a large measure our comparative immunity
from the troubles which have agitated the
neighboring country during the last few years.

In Canada the future is still shrouded in un-
certainty. The past year has been very disap-
pointing, a year of increasing bnsiness depres-
sion, full of unsettling incidents, and there have
been a considerable number of failures. More
will have to follow, unless some improvement
takes place this year. The position, so far as
I can read it, is this, and it seems to me a very
delicate one: Any further depression, coming
on a community already weakened by a long
fight against adverse circumstances, will preci-
pitate a very serious state of affairs, worse than
anything we have yet had to encounter. On
the other hand, a settlement of the tariff, with
a due regard to established interests, a good
crop with fair prices, lenient treatment and
judicious assistance meantime to those in busi-
ness, may yet make this year the beginning of
a pros perous cycle. The position is not by any
means hopeless. Crop prospects are good in
the North-West, fair in Ontario, though back-
ward in Quebec. Mineral development still
continues in the West, and is adding daily to
the wealth of the country. Though our lum-
ber trade with the United States is not in a
satisfactory position, our trade with England is
good. The manufacture of pulp promises to
grow into a most important and valuable indus-
try, for in this country we have unlimited
quantities of the finest raw material in the
world, with magnificent water po-wer and rea-
sonable labor. The cheese and butter trade
promises to be a large one, and we appear to
be on the eve of a large development in our
bacon and ham trade. Negotiations, judging
from the newspapers, are practically completed
to build a railway into the British Columbia
mining region. This of itself will be almost
sufficient to start the hands of the commercial
barometer towards fair weather. The position
is not by any means hopeless, but requires care.
ful treatment and all the encouragement that
can be given.

If there are any questions from the share-
holders, I will have much pleasure in replying
to them.

THE VICE-PRESIDENT,
Honorable George A. Drummond, said: I
trust that the shareholders of the Bank of
Montreal will agree with the directors in con-
sidering the results of the year's business as
satisfactory, and in view of the times as emi-
nently creditable to the general manager and
staff. The stagnation due to the prevailing
distrust and uncertainty which we have had to
chronicle for several years past still prevails.
Doubts as to the character of impending tariff
legislation produced an unsatisfactory state of
business during the winter months, and anxie-
ties on this score still exist. The victory of
the sound money contest in the United States
failed to re-establish confidence, as the success-
ful side set itself to a readjustment of the tariff
before dealing with the currency. On both
sides of the line, therefore, similar causes of
an unsettling character exist, and it may with-
out dispute be asserted that no more potent ir-
fluence is te be found te retard the investment
of capital, and delay the progress cf the coun-
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try, than frequent changes in its fiscal policy
The battle of sound money against heresies

of various kinds in the United States, which
late events would appear to have settled, wNe
are assured is only postponed. We are even
promised a transfer of its malign influence to
our own country. Should these prognostica-
tions have any solid foundation, the end of our
bad times can scarcely be said to be in sight.
Every reflective man must, I think, have ar-
rived at the conclusion that we and our neigh-
bors to the south have too much law making
constantly going on, and the conviction is
forced upon me that men of business are far
too much disposed to abandon the political
duties of every citizen to those less occupied
with affairs than themselves. with the result
which might be expected, that they only awake
to a feverish period of remonstrance when they
find their interests imperilled by legislation
which might have been prevented at an earlier
stage. Statesmen of all parties deplore the
absence of men of weight and experience in
finance, commerce and trade from the ranks of
those available as originators of the commer-
cial legislation of the country. It is a matter
of common experience that a sense of relief is
feit in the great centres of the country during
the brief intervals when no active law-making
i- going on. If these things be so, it follows
that the business of legislation is every man's
business, and that it is false economv to shirk
a painstaking participation in the work of
legislation. . .

No law of importance affetting this institu-
tion or banks generally, has been passed, or as
f tr as I am able to judge, is likely to pass this
session. One Act concerning interest was in-
troduced, which most certainly would have
brought about far reaching consequences and
most inconvenient results, but it has been with-
drawn, and another bill substituted to which
little objection can be offered. I am bound to
say that the original bill was an honest attempt
tn duai itb the gross evils of usnry by mndi-
viduals, but its withdrawal is just another ex-
ample of the difficulty of striking those without
disturbing the wholly beneficial operations of
regulated banking.

While the Bank of M\ontreal conducts its
affairs with a weightv sense of its responsibility
as an institution with vhich the credit and
financial stabilitv of the country is intimately
bound up, it at the same time fully recognizes
the fact that any policv of finality or lack of
enterprise is inseparably and surelv one of de-
cay and decadence, and the shareholders will,
I trust, approve the progress made in the exten-
sions of the year. The branch at St. John's,
Newfoundland, is solidly established there, and
vhile a valuable branch to the bank, has

received a large measure of popular support
and confidence, and is, I trust, of use both to
the Government and the commercial commu-
nity of that province. The great mining dis-
trict of British Columbia has also received the
attention of the bank, and agencies have been
opened at New Denver, Nelson, Rossland, and
Vernon.

The great mineral wealth of British Colum-
bia has been proved by the discovery and
development of many valuable mines. The
abundance of fuel, labor and water and the
facilities for transport in that province should
enable this portion of the Dominion to compete
in the economical production of the precious
metals on favorable terms compared with any
other known mining district in the worid, but I
would deprecate in the strongest terms the
reckless spirit of gambling which prompts in-
vestment in unproved properties Such proper-
ties should not be taken on any other basis of
valuation than the chance that they may turn
out of no value whatever. Fortunately, the
number of proved and valuable properties is
already sufficiently great to place the enormous
mineral wealth of the province beyond all ques-
tion, and the fact must be matter of congratu-
lation to every one.

Last season crops were expected to be only
fair. It was known that in Manitoba and
North-West Territories, the area sown was less
than in 1895, but the crop was harvested in
good condition, and owing to the advance in
the price of wheat, probably realized as much
as the crop of the preceding year. In Ontario,
on the contrary, drought prevailed to the seri-
ous detriment of the crops of all kinds. In
Quebec and the Maritime Provinces, coarse
grains and hay were a good crop. lFor the
present year it may be said that in Manitoba
and tbe North-Weust things neyer looked better,
and the area under wheat is large. In Ontario

everything looks well, though reports of injury
s to fruit from local frosts come from various
i quarters, but are evidently not important. In

jQuebec the scarcity of snow last winter un-

ail for a life given to all that is noble, and just
and good Gud save the (Queen.

THE DIsCUssION.
1 questionably killed some pasture, but the Mr. John Morrison, is rising to speak on the

copious rains, which appear to retard vegetation report, referred to the dealh of Nr J H R.
now, will unquestionably, if good weather now Molson, whom he spoke of as a man of a quiet
comes, go far to secure a good yield of the and retiring disposition, who did not take the
staple productions, hay and coarse grains. part in civic or political life that his abilities

erninently fitted him for. They must ail feel,Tbe prospects of tbe sbipping trade are gen- even those who were only slightlv acquaintederally fair. Over five million bushels of grain with him, that they had lost, in his death, awere cleared from this port in May, and freight personal friend.
engagements up to August and September are The chairman moved, seconded by Mr.reported, which is almost unprecedented. It is Hugh McLennan, " That the report of thereported also that rates are as good as last year. directors now read be adopted and printed forIn lumber, trade wuith Great Britain bas been distribution among the shareholders."in actual shipments and engagements fully 50 Mr.ohper cent. in excess of last year, while the dread sh Jon Crawford spoke m favor of the
of advanced customs dutv by the United States sbarebolders being made acquainted with the
bas stimulated shipments to that country by grass profits and gross lesses, and stated that
rail and water the banks in England and some ot her portions

of the B3ritish Empire \vere obliged by tbeirThe facilities for handling butter and other constitution ta give the gross receipts. He
products by cold storage, both on land and sea, snggested wovays of incrasing the dividends,
promise to revolutionize the trade, and may, if s by economy. in tb internaimanagement of
due care be taken to secure a uniform and good the bank, if tbat tere possible; 2, by paying
quality in our staple products, be of immense smaller interest on the enormous deposits. Heservice to this country. advocated the payment of quarterly dividends,

I trust I mav be absolved from blame if I and considered that the Banking Act should
make a departure from the strictly business be amended in regard to the election of bank
character of our annual meetings. If some- directors, who should hold office by rotation
what exceptional, the circumstances are not for a stated term. He desired that the direc-
less so. I consider my duty would be imper- tors would consider this, and went on to say
fectly perforned if no reference vere made to that the failure of many of our institutions
the approaching celebration of the sixtieth would not have taken place if there had been
anniversarv of Her Majesty's accession to the rotation on the part of the directors. . When
throne It seems to be a matter of congratula- gentlemen vere elected year after year, they
tion that Canada vill on this occasion be repre- were apt to get into a groove from vhich it was
sented in London by a gentleman so intimately almost impossible for them to extricate them-
connected with this bank, and so well qualifi d selves. The rotation system would obviate
to di justice to the interests of Canada, as Sir this, and would be a stimulus to each director
Do.nald Snith, the High Commissioner. Every to thoroughly qualify himself for the position
member of both political parties will eladly of president.
agree that in Mr. Laurier the representation of The Chairman- On behalf of the board, ICanada will not suffer in comparison with any would reply to two or three points on which
other porti n of the Empire, either in charac- Mr. Crawford touched. As to our not statingter or great qualities. The occasion is one the gross profits and enabling every share-wbich in the very nature of things i- extremely holder to estimate ~what the losses have beenunlikely ever to recur, and nay vell be cele- and how they came about, that bas been
brated with enthusiasm and rejoicing vherever threshed out pretty fully previously, and I dothe name of England is known. Sentiment not think that I need touch upon it. I havebas no place in the administration of a bank, not changed my views an the matter, and Ibut sentiment, nevertheless, on occasion given, see that heb as not changed his. \Vith regardbrushes aside ail personal interests, and rules to the last point on which he touched, the com-
vith overpowering force the individual and the pulsory retirement of a portion of the boardnation ahike. It sets fleets and armies in mo- and rotation of management, I think there is ation, and sways the destinies of whole races of great distinction to be drawn between themen and the mightiest empires. Glorying as management of such an institution as the Bankwe do in the achievements of the great of Montreal and some other institutions inpeople of which we form a part, and which the service is of a more perfunctoryin their history which is our history, ve can character. I admit that in some institutions itapproach our beloved sovereign with heart- bas been absolutely requisite to make changes,felt congratulations undiminished by distance and I myself have advocated the matter mostin intensit hor sincerity. We can recall with strenuously, because the institutions, under thejust pride that during Her Majesty's reign the continuous control of one class of minds, hadpopulation of the British Isles bas increased got into a condition of dry rot. In some in-nearhy one half, and the Empire, iii area and stitutions in this city, the principle of rotationpopulation, more than doubled, while its com- was introduced to the greatest possible ad-merce bas more than trebled. These salient vantage. But in the Bank of Montreal I canfacts can escape the observation of no one, but certify that the directors give a painstaking

it may not be unfitting to recall features not attention to their duties, and after a whileless important, but like the victories of peace, the experience they gain makes them moreoften less regarded. During her beneficent valuable to the bank and more valuable toreign, the advances in ail that make for the the remainder of the board. This would bewell-being of every class of her subjects have lost if their connection with the institutionbeen beyond al precedent in the past. Cruel were abruptly terminated at a certain period.and unjust laws have been repealed, freedom In the management of a bank you must haveof speech bas disarmed and banished sedition, men who are actively engaged in business. Ifand the products cf every clime have been laid you want really valuable opinion upon currentunder tribute to minister to the comforts and events in the business vorld, you must have
material enjoyment of the masses. The sick men not only of past experience, but of presentand the wounded poor are systematically tended contact with business. If you look over thewith zeal and loviig care, which is armed business community in this city you wsill seeagainst disease and pain and death by scientific that the number of men eligible to the post ofdiscoveries mightier than aIl previous ages of management of the Bankof Montreal, and whothe world can parallel. Preventible disease bas are at the same time shareholders, is vastlybeen grappled with and the span of human life limited. Nearly every one that possesses the
prolonged. The bonds of the slave the world requisite capacity is engaged in some otherover have fallen, and wherever the British flag bank, and it is a delicate matter to invite aflies, there:is proclaimed the reign of liberty, of director of another bank to abandon that banksettled right. Mighty forces of nature have and come to us. The choice is, therefore, ex-been impressed into the service of man. Steam tremely limited, and the suggestion would haveand electricity have annihilated time and space, to be very carefully considered before it wasthe ocean bas been bridged, the deert smoothed adopted, at least heartily by myself, for one. Iand the dark places of the earth are daily grow- do not know that Mr. ~Craword is absolutely
ing less. Can we, therefore, hesitate to give right with regard to any large majority of the
our heartfelt and loyal congratulations to our English banks declaring their gross profits andbeloved sovereign, with loving admiration for losses in their annual statements. On the con-
her4ife and work, forher unwavering devotion to trary, I am inclined to think that some ofthe onerous duties of her station, for -her un- the largest do not. However that may be, itflinching courage, :her steadfast adherence to would be in the highest degree inconvenient
constitutional rule, her unrivalled personal in- for this institution, vhich possesses over forty
fluence among the sovereigns of Europe, above agencies between the Atlantic and the Pacific.
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If such a system were adopted, a large propor-
tion of the results would have to be taken by
guess work, for it takes the great part of a
month to receive the reports from the various
agencies, and in the final adjustment of accounts
for the year and the declaration of a dividend.
the last month has to be taken by estimate.
This has to be done for two reasons : 1, our
dividend is declared some time in advance ; 2,
the final examinations of the accounts from the
various agencies is not to hand. Therefore, if
you had quarterly dividends, they would be true
as regarded two months out of the three ; they
would be guessed in the third. I think, apart
from any other cause, that it would be a dan-
gerous, if not an impolitic, thing to cobnsider
quarterly dividends. I can only say that the
directors have strained every effort to conduct
the bank with due regard to economy, and I am
satisfied that it is so conducted.

The general manager, in reply to Mr. Craw-
ford's rernark that all the English banks gave a
statement of their working expenses, said that
he thought the Bank of England did not do so,
and that he had before him a statement of the
National Provincial Bank of England, one of
the largest banks in England, which certainly
does not give such information.

Mr. Crawford said that all the banks did of
which he had any account.

The motion for the adoption of the report
was then agreed to unanimously.

VOTES OF THANKS.

Mr. Hector Mackenzie moved, " That the
thanks of the meeting be presented to the pre
sident, vice president and directors for their
attention to the interests of the bank."

This was seconded by Mr. F. T. Judah, and
adopted.

Mr. W. W. Ogilvie moved, " That the thanks
of the meeting be given to the general manager,
the inspector, the managers and other officers
of the bank for their services during the past
year."

In supplementing the motion, Mr. Ogilvie
remarked that he had occasion to ineet the
officers of the bank frequently, and he had
always admired their loyalty to the institution.
He thought that the bank had reason to be
proud of its officers

Mr. E. B. Greenshields seconded the motion,
and added his testimony to what Mr. Ogilvie
had said as to the lovalty and ability of the
officers of the bank.

The motion was unanimouslv concurred in.
The general manager-I have to thank you,

on behalf of the officers, for the very kind way
in which you have spoken of their services to
the bank. I have to regret the loss this year
of two good men, Mr. Brough, of Toronto,
and Mr. Plummer, of Stratford, both very
valuable men, whose loss I feel very severely.

Mr Alex Mitchell moved.,I That the ballot
now open for the election of directors be kept
open until three o'clock, unless fifteen minutes
elapse without a vote being cast, when it shall
be closed, and until that time, and for that
purpose only, this meeting be continued."

This was seconded by Mr. F. H. Simms and
unanimouslv carried.

On the motion of Mr. John Morrison,
seconded by Mr. John Crawford, a hearty vote
of tharks was accorded to the chairman.

TItE DIREcTORS.

The ballot resulted in the election of the fol-
lowing gentlemen R. B. Angus, Hon. G. A
Drummond, A. F. Gault, E. B Greenshields,
W. C. McDonald, Hugh McLennan, W. W.
Ogilvie, A T. l'aterson, Sir 1). A. Smith,
G.C.M.G.

At a meeting of the directors, subsequently
held, Sir Donald Smith was re-elected president
and Hon. G A. Drummnond, vice-president.

MERCHANTS BANK OF CANADA.

The annual general meeting of the share-
holders of the Merchants Bank of Canada was
held in the board room of that institution in
Montreal, on Wednesday, 9th June, at noon,
when there were present Messrs. Andrew Allan,
Hector Mackenzie, Jonathan Hodgson, Robert
Mackay, Thomas Long (Toronto), T. H. Dunn
(Quebec), John Castle, James P. Dawes, direc-
tors; M. S. Folev, Chas Alexander, John ior-
rison, John Crawford, Thomas 1). Ho.d, James
Williamson, Murdock McKenzie, A. Mc-
Dougall, A. A. Ayer. J. P. Cleghorn and
Michael Burke, G. M. Kinghorn and others.

The proceedings opened by Nr. Andrew
Allan, presidr.nt, ta.king the chair, and recluest-

ing Mr. E. F. Hebden, superintendent of
branches, to act as secretary.

Mr. Hebden having read the notice conven-
ing the meeting, the president submitted the
following report of the directors.

REPORT.

The directors of the Merchants Bank of
Canada beg to report to the stockholders that
the result of the year's business has been as
follows -
The net profits of the year, after

payment of interest and charges,
and deducting appropriations for
bad and doubtful debts, have
amounted to.................. 8542,439 92

Balance from last y car ........ 79,277 30

$621,717 22
This has been disposed of as

follows
Dividend No. 56, at

rate of 8 per cent.
per annum . . .-.-.. $240,000 00

Dividend No .57, at
rate of 8 per cent.
per annum......... 240,000 00

- --- $480,000 00
Carried forward to Profit and Loss

account of next year ........... 141,717 22

$621,717 22
Though the business of the bank has been

steadily irncreasing during the year, both circu-
lation and deposits showing larger figures than
in 1896, the net profits realized are not such as
the directors were able to report in some former
years, owing. as has been stated before, to the
prevalence of severe competition, and the de-
pression under which many departments of
industry and enterprise have been laboring
during the vear that is passed, and, also, to
adverse conditions of business in the United
States. Nevertheless the net result enabled the
sumn of $62,500 to be added to surplus profits,
after pay ment of the usual dividends.

Your directors have again to report the loss
of a valucd colleague, the late Sir Joseph
Hi' k son, whose vigilance, wide experience, and
large grasp of the business and financial affairs
of the country, enabled him to render essential
service to the bank during the whole period of
his incumbency of the office.

To fill the vacancy thus occasioned, your
directors after full consideration, concluded, in
view of the large interests of the bank in west-
ern Ontario, to appoint Mr. Thomas Long to
the office-a gentleman whose large mercan-
tile experience and wide connections in Ontario
will doubtless enable him to render essential
service to the bank.

The general manager some time ago informed
the directors that it was desirable that some
provision should be made looking forward to
a succession at some future day to the office
which he held. With a view to this your
directors have appointed Mr. Thos. Fvshe,
for many years cashier of the Bank of Nova
Scotia, a banker of wide experience and proved
ability, to be joint general :ranager of the
bank. They have, however, secured the ser-
vices of the present general manager for some
years to come These arrangements, they have
no doubt, will be advantageous to the bank's
interest.

The customary inspection of the branches of
the bank has been made. The officers of the
bank have been zealous and faithful in the
discharge of the duties respectively assigned to
them, and are deserving of the thanks of the
stockholders therefor.

Ail respectfully submitted.
(Signed) ANDREw ALLAN,

President.
Montreal, June 4th, 1897.

STATEMENT OF LIABILITIES AN) ASSETS AT 31sT
MAY, 1897.
Liabilities.

1.-To the Public.
Notes in circulation..........$ 2,357,662 00
Deposits not

bearing inter-
est.......... $2,554,892 96

Deposits bear-
ing interest.. 8,765,341 38

Interest due
thereon to
date .. -.. 78 565 19

Deposits of Can-
adian banks
keeping accts.
with this bank 670,447 98

12,069,347 51

Balances due to Canadian banks
in daily exchanges.......... 1,431 79

Balances due to banks and agen-
cie's in United States........ ..........

Balances due to agents in Great
Britain.................... -373,089 06

Dividend No. 57.............240,000 00
Dividends unclaimed ....... 1,398 00

$15,042,928 36
2 -To the Stockh Iders.

Capital paid up .. f 6,000,000 00
Rest ............ 3,000,9 00 00
Surplus profits .. 141.717 22

9,141,717 22
Contingent account ........ ... 74,695 00

$24,259,340 58
A ssets.

Gold and silver coin on hand ..
Dominion notes on hand ......
Notes and cheques of other

Canadian banks ......... ..
Balances due by other Canadian

banks in account and daily
exchanges................

Balances due by banks and
agents in the United States..

Dominion Government bonds
Railway and municipal deben-

tures .................
Call and short loans on bonds

and stocks ..............

Total assets immediately
available ..............

Time loans on
bonds and
stcks ....... $S 555,574 00

Other loans and
discounts (less
reserved for
rebate) .. .. 16,894,136 61

Loans and dis-
counts over-
due (loss pro-
vided for). .. . 147,454 89

Deposit with Dominion Gov-
ernment for security of note
circulation ...............

Mortgages, bonds and other
securities the property of tde
bank ......................

Real estate ........ . ........
Bank premises and furniture ..
Other assets ..................

(qigned)

$ 372,580
1,044,748

720,125

121,031 34

604,978 14
937,07 32

398,928 86

1,350,163 83

f5,549,563 97

$17,597,165 5(J

159,312 70

352,514
26,897

559,848
14,038

'24,259,340 58
GEORGE HAGUE,

General Manager.
The president then moved, seconded by Mr.

Hector Mackenzie. vice-president:
" That the report of the directors, as sub-

mitted, be and the same is hereby adopted and
ordered to be printed for distribution among
the stockholders."

THE GENERAL MANAGER.

The president then called upon the general
manager for a few remarks upon the financial
outlook :

The general manager said :-I do not know
what impression the figures of our profit and
loss statement produce upon you, but to me
they are not satisfactory. Ve would like to
show a better return of profits than we do.
Instead of a little over 9 per cent. net for the
year, we certainly would like to see it 10 at
least, which on our large capital might be con-
sidered fairly satisfactory. I emphasize the
word "LARGE CAPITAL," for it is large in pro-
portion to. the volume of the business we do,
or can do, without an amount of pushing wbich
would not be profitable in the end. That we
could do all the business we do, or are likely to
do, on a smaller capital, and make a relatively
larger return upon that capital, I am well as-
sured. I am saying this simply that you may
not be dissatisfied with the small percentage of
profits that the bank makes, as compared with
those whose capital is smaller.

But we are making less net profits than we
used to do. That is an undeniable fact. This
arises, not because our own business bas fallen
off, for it bas not. Our business is well main-
tained in volume, but the ratio of profit for
doing that business bas seriotsly diminished.

I have referred to

COMPETITION

more than once, and have said that such com-
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petition as wxe have is not alvays wise and
reasonable, but my saying so will probably not
diminish it. I therefore only remark that the
managers of the bank, from the principal
executive officers iere, to the smallest branch
we have, are constantly on the alert and alîve'
to the necessities of the position. Our rule is
to keep our business together, and to do this
we often have to submit to what are not very
reasonable terms at times, as respects coin-
mission and exchange. This kind of compe-
tition we are meeting constantly. But the1
competition whbi:h leads to demands for lend-
ing sums of money, and, in some cases, very
largesums, withoutsecurity, is farmore danger-
ous. We have, therefore, at times to make up
our minds to let business go rather than to
incuîr risks which might resuilt some day in ap-
propriations for losses.

If other banks are willing to take such risks
as these it is their own affair, and concerns only
themselves and their stockholders-at any rate
for a time. I say for a time, because we have
seen more than one instance, during the last
few years, in which this style of business hts
brought down the bank itself, and done much
harm to the banking interests generally. It is
then that stockholders realize, when they have
lost ail their property, and perhaps have to pay
contributions on their double liability besides,
what a serious business banking is, and how
necessary it is for directors and general mana-
gers, while conserving ail good and safe busi-
ness, to have the courage to let undesirable and
unsafe accounts be closed.

To do this, without infringing upon the pro-
fit-earning power of the bank, requires constant
watchfulness and vigilance, for the circuin-
stances of mercantile firms and customers are,
as a rule, constantly changing. Soie are i-
proving and some are retrograding

In our own experience, we have found again
and again that customers who, by force of
circumstances, have got into a dangerous posi-
tion, have pulled theniselves up, economized,
overhauled every departnient of their business,
cut off unprofitable parts of it, and so, in timîe,
have brought themselves round to be amongst
the solid and reliable firns of the country.

On the other hand, L have known instances
again and again where a firm that bas acquired
a good position and a considerable surplus of
capital has been led. sometimes by unwise ex-
tensions on borrowed money, sometimes by
relapsing into carelessness, sometimes by the
death of an expe-ienced partner and the busi-
ness falling into the hands of those who are not
competent to conduct it, to drift into unsound-
ness. In one or other of these ways firms
degenerate and become unsafe to deal with,
and unless a banker bas the foresight and
judgment enough to see ail this, and courage
to take the necessary measures to guard against
it, he will continue doing business until the
shock of bankruptcy awakens him.

A firm may be pursuing the downward course
without knowing it, and delude themselves with
a rose-colored style of balance-sheet, wherein
imaginary profits are supposed to be made,
grounded on a foolish style of bookkeeping or
over-valuation of stock and bills, or accounts
due.

When a firm is in this position, a reminder
from a watchful and judicious banker. in the
shape of a demand for curtailment of loans,
or a deinand for further security, may often
be like a fog-horn which will warn of ap-
proaching danger, and which, if heeded, may
result in another course of management being
adopted, danger averted, and position retrieved.
But when such a signal is resented, and the
position met in other ways, the mischief goes
on and will continue to go on until the ship
strikes upon the rocks of insolvency.

It is with these conditions that we have to
deal day by day.

I could wish that sometimes we could deal
with them better than we do, that we had more
foresight, and better judgment and more cour-
age. I can only say that we do the best we can

It vas once said to a bank director that
banks might avoid ail danger by investing ail
their funds in Government securities. That
would make the life of a general manager a
very easy one ; but then the stockholders
would have to be content with three or four per
cent. per annum, a rate which I suppose would
hardly satisfy you. Besides that, we should
not do what is the great object for which we
are chartered, viz , to assist in carrying on the

BUSINESS OF THE CoUNTRY.

WVe are bound to render Ibis assistance, for

the commerce and business of the country is
the natural element in which a banker lives; if
we go out of it, we have no right to exist at
all. Laborious and difficult, and sometimes
harassing beyond measure, as it is to watch all
the fluctuating currents of business in general,
and of the fortunes of our customers in parti-
cular, the directors and managers of a bank are
bound to exercise this function. To do this we
cannot but be exposed to losses, and our utmost
vigilance and experience can only result in
diminishing these to the smallest possible
amount. Along with this ve have, of course,
to be vigilant and watchful at all times to see
that the business yields us a proper return of
profit.

Now then, seeing that our interests are so
inseparably bound up in the interests of the
business community of Canada, and so far as
our office in New York is concerned, in that of
the United States, you will pardon me, I am
sure, if I dwell for a moment or two on the
general conditions through which we have
passed last yeatr and such as prevail at present.
I can only speak, of course, in the broadest
and most general terms. But I will endeavor
to run over them rapidly and briefly.

\Vith regard to production and manufacture,
some branches have been prosperous enough in
some localities, and others very much the re-
verse.

The men who have grown grain on our

NORTvESTERN PRAIRIES

have as a rule done well, many of them ex-
ceedingly well. The yield was a good average
one, and, though much less in quantity than
that of 1895, was very much better in quality,
and brought a much larger price.

A tract of country which produced little but
furs, and had little or nothing in it but wild
animals and the establishments of the fur
trading corporation of the Hudson's Bay Com-
pany twentv-five vears ago, and which producetd
sixty million bushels of grain in 1895, besides
raising large quantities of cattle and dairy
produce, is not the kind of country that some
very ignorant people assert it to be.

For there is, perhaps, no tract of country in
the world where the labors of so small a number
of people have produced such enormous re-
sults. Yet the development of the country is
only beginning.

There is roon, easily, for five times as many
farmers in Manitoba and adjoining territories
alone, and it certainly would be good policy
on the part of the English Government to aid
in every possible way the diversion of the
stream of emigration from lier shores to thrse
vast food-producing regions held under the
British flag, and whose productions, in another
decale or two, might render her independent
of all other sources of supply.

The grain and dairy industries of

ONTARIO ANI) QUEHEc

have yielded fully their usual average, taken
altogether, and it is again to be noticed how
the dairy industry is increasing in promi-
nence and importance. The exports of cheese
were very large, and ait highly satisfactory
prices.

The exports of butter were larger than they
have been for many years, but this branch of
export might be quadrupled if the article itself
could be produced of a higher quality, and take
the same rank in the English markets that our
cheese has done.
. It is satisfactory to note that the efforts made

both by the Dominion Government and the
Governments of the provinces are being re-
warded by satisfactory developments, which
developments give promise of far larger ret urns
in future, especially taken in connection with
cold storage.

LUMIBER AND TIMiBER.

The lumber and timber production vhich
comes from cutting dovn our forests has had a
varied experience during last year. The timber
and deals exported to England have met a good
market, and satisfactory prices have been real-
ized both by the manufacturer and the expor-
ter. But that branch of the industry which is
concerned in production for the United States
has been met by adverse conditions, and islikely
to meet with conditions still more adverse by
unwise tariff legislation, unless, indeed, the
increased duty on lumber raises the price to the
coesumer. But it is not merely a question of t

price, but of the inactivity of the market, and
this has affected the large mass of rnanufac-
tuirers of lumber lu the United Statua themi-
selves.
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Defective currency and banking arrange-
ments in that countrv affect this lumber industry
perhaps more than any other. Many large
tracts of country in full cultivation and occupied
by thrifty farmers, have no banking facilities
at all, and, as bas been recently testined,
scarcely ever see anything in the shape of
money, either coin or bills. lit is not likely
that much improvement in the demand for
lumber can take place under such circum-
stances.

There is a branch of forest industry which
bas been coming into more and more promi-
nence during the last few years, and it is most
satisfactory to think w3 have still such large
reserves of wealth in our woods. The raw
material for the manufacture of paper bas be-
come more and more dependent upon the sup-
ply of spruce trees. The smaller class of these
are of little or no value for lumber purposes,
but they prove exceedingly valuable in the

PRODUCTION OF 'ULP.

Large tracts of our forest country from which
all the available pine bas been cut contain vast
quantities of trees suitable for this manufac-
ture. Already large pulp mills are operating,
some in connection wvith established paper tac-
tories, some of them depending upon an export
trade to the United States or to England.

It is a pity to export such very raw material
as spruce logs, and surely we may look in time
for the establishment of a suflicient number of
mills to ensure that either the pulp itself, or
the paper made from it, will be the article
exported.

The proposal to put an export duty on logs,
both of pine and spruce, bas much more than
a political aspect. I will not say a word on
any question of politics. It would~be unseem-
ly in an address like this. But an export duty
bas a far more important aspect as a means of
conserving our great forest wealth, a wealth
which can never be replaced if it is once ex-
hausted. At any rate this matter of the con-
servancy of our forests is worthy of the atten-
tion of our respective governments, and they
are nearly all interested in it.

The conservance of our forests bas been a
matter of consideration and discussion again
and again. No doubt, the system of leasing
tracts of country, technically called " limits,"
makes it the interest of every owner of them
to protect every good tree, for his own sake.
And self-interest, as you know, is apretty strong
motive. But sometiies the interest of the in-
dividual and the interests of the nation do not
coincide. It is well known that on the conti-
nent of Europe, where large forests of pine
and tir exist, the whole matter of the conser-
vancy of forests is under government control,
and no trees are allowed to be cut down but
such as have been marked by forest rangers as
soitable for the purpose. l3 y this means a
succession of trees is secured, and the forests
made practically inexhaustible from generation
to generation.

We have had in former years such enormous
areas of forests that such proceedings would
seem unnecessary. But the time is undoubt-
edly coming when the areas of available mer-
chantable timber will be so redîucéd that for
the sake of the country's general interest some
means of protection may be found desirable.

With regard to

MANUFac ITURiNG,

without venturing upon disputable ground, it
may fairly be said that a countrv having such
great developments of water power as Canada
bas, and such a comrnand of mant raw ma-
terials as are within our reach, nay surely ex-
tend a certain portion of her energies in the
direction of manufactures. It was round the
water powers of the country that nearly all
the staple manufactures of Lngland and Scot-
land were first established. The great develop-
ment of the coliierv interests afterwards intro-
duced other conditions. But we have these in
Canada, too. and where the power and the raw
material can conveniently be brought to-
gether, there mnufacturing industries cannot
be said to be an exotic. That the development
of these industries promotes the increase of
population and the general prosperity of the
country, can scarcely be doubted ; and it can
hardly be doubted also that the fostering and
encouraging of such industries in their early
stages is worthy of the attention of any gov-
ern ment. So far, 1think, I enter upon no dis-
putable ground.

I may say this, however, that it is hopeless
for manuîfacturers cf ainy kind, lu these tinmes of
keen competition, to make profit on their busi-
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ness unless they have the latest appliances inprises.fi the course of a year or tvo matters sent k $61,903,524. And the Rest or surplus
machinery, the most economical appliances of wîll settie down to a soli( basis of business fonds at that time were a mere nothing, Now
power, the most skilful mangement in produc- founded on production. when ail parties will thev amount to $26

tion, the best adaptations of labor, and the best know where thev really stand. The deposits of the banks sixty years ago
facilities of transportation and communication. THE IMPORTING TRADE were $2,56oooo in ail. They are at present
Along with these it is becoming more and more of the country in its various branches has, on $206.652.000.
essential that a manufacturer shall have his the xhole, experienced another unfavorable The circulation was $3600000 in ail. It is,
specialties, that is, that he should produce some year at present, $30,814,923, in addition to wbich
goods which are his own, known by his name, In the great dry goods brancb the pressure the Government circulation is $7,51 6,583
which will be such a guarantee of goodness that of competition is more and more keeniy felt The bans and dicounts were $11,520,000.
the name will sell the goods, as with " Rodgers' "Englishbouses are pushing their trade among 1'bey are at present $217,158,000.
cut lery, or "Horrocks' "sheetings. Whben a ter
manufacturer attains a position like this, and tailerso Canada, and the great depart- The most noticeabie feature hereis the extra-manuactrerattinsa poitin lke his an mental stores are aiso pusbing their way ordinarily smaii amount of the deposits, whicb
has bis arrangements to keep it, he is a long
way toward permanent success and wealth. In gst the consuming class-tbus cutting off in ail the banks of the country amounted to
some branches of manufacture and prouctIon mand uon which storekeepers depended he insignificant sum of $2.50000, against
we have attained this position. Certain brands for subsistence. Ail this bas led to diminisbed $206.000.000 of bank deposits now, to wbichof av fitaed ellknositin.rertaicontres s poiswieteexpenses of carrying on busi- sbouid he addedý$82,ooo,0oo more for deposits
of flour are well known in forein contries, as with te Goverment and other savings anks
wel as certain brands of cheese, and even ofnessave rather increased tan otherwse.deals and timber. A customer of our ownfh seems more and more necessary to appy and an companies, making $288000.000 in

deas ad tmbr. cutorerof ur wn astrained skiil, experience, energy and economy 187,, lanst $2.500.000 at Her Majesty's ac-
established the reputation of his brand of eggs to this ciass of business, otherwise the making cession For at that time ail the deposits in
in the English markets, and enquiries are made of profit is hopeîess In addition t sh the country were in the banks.
for it by dealers there. Ve are exporting furni- stocks don witb a firm hnd and the Nowwben you consider, in addition to ail
ture to South Africa, agricultural implementskepnati vttur toSouh Aric, griultralimpemetsrigid supervision of credits, needs to be con- ti, wa a prodigious amount of wealtb bas
and other articles to Australia, butter to Japan, stantîy maintained to prevent expenses and been created in the shape of farms and farm.
and leather in large quantities to England ; and losses amounting to sucb figures as to sweep bouses milîs, factQries, dweliings, stores, and
if attention is only paid to quality, to good ail profits or more. It is possible also the budn in the rural and urban districts;
make-up, and to the exact needs of the market, up of bundreds of towns, villages
there is no reason why ail this should not bouses in this trade may deveiop unes of and cities that were absoiuteiy non-existentcat
develop very largely. In such matters as butter speciaities upon wbich the profit iii be larger Her Majestys accession, we certainly must
or apples, it is not sufficient to have simplv aaTheuporeer g e , d admit tbat of tbe prosperity and expansion tbat
good article, it must be well and tastefullyoThe . e f n thdb a bave been tbe lot of tbe empire during the
packed, according to the fancies of the market underdimprncescarry o crsess beneficent years of Her Majesty's reign, tbe
it is sent to, or they can never establish them- the same general ruies are essentiai to suc- Dominion of Canada bas bad ber full share.
selves in general favor. viz., 10 meet increasing competition hy

Our apple exports of last year were frightfully increasing energy and attention to businessstriking teature, and I venture to say there are
injured by want of care in packing, and the încreased economv in expenses, keeping stock very few constituencies of five millions ofpeople
trade injured to an extent that it ill take con- low, buying in the best markets and acbing of tbe same character as tiose of Canada, in
siderable time to recover from. Our orchards credits with a vigilant eye from day 10 day. the world, who bave saved as mucb money in
are well known to be among the best in the Io addition to ail tbat bas been said, it is ap- the same time.
world, and so are our vineyards and peach gar- parent that tbe neressîy of a considerable I may, perbaps, be pardoned for conciuding
dens. I mention this for the benefit of any capital is pressing upon traders ith more and with a word or two in reference to myseif. I
who may happen to read these words to dispel more force every year. Firms, and younger
the impression that Canada is a land of almost firms especiaiiy. require to be most jeabous of for a httie more than twenty years You well
perpetual snow. I do not think we are at ail the decrease of their capital by the retirement know its condition twenty years ago, and aiso
obliged to the enterprising English poet who cf partners. Many a bouse bas been crippled the depressed condition of the country. Dur-
lately sung our praises as the " Lady of Snows."from this cause, even wben payments are spread ing the first three years difficulties had to be
We have snows, it is true, and exceedingly over a term of years. It sometimes bappens contended'witb, which, lime and again. I really
useful they are as fertilizing the ground for that those years are just sucb that diminution tbought wouid be unsurmountable. I remem-
the spring and summer, and enabling us to of capital cannot be afforded witbout serious ber.telbing the late Sir Hugh Ailan, on one oc-
produce such fine peaches, grapes, melons and injury to the business. Arrangements should casion, that it required a much stronger man
apples as we do. While on this subject I may generally be made that'in case of deatb the capi-tan pteai wit suchtereo ains
venture to say that much harm has been donetai to be drawn out may be rcplaced by ife insur-
to the country by the multiplication of snow ance. Tbe danger arising from tbe withdrawal of again I was aimost in despair. 0f course, I
pictures We have had altogether too many capital is avoided by business being done on the said nrtbing about ail Ibis, but maintained a
of this sort. It would, I think, be a profitablejoint stock principie. Wbere a manufacturing cheerful front in the vorst of times, and per-
venture if an illustrated book were published, concern bas a barge part of its capital in the sere
showing what Canada is in summer. shape of fixed property, plant and macbinery,

Our fruit industry is increasing every year, the xitbdrawal of capital even 10 a moderate From 1881 the progress of the bank bas been
and is well worthy of ail the care and skill ex- extent might bring the wbole business 10 a steadily upward, not as fast as we could have
pended upon it. Properly pursued, it is, per- stand. Insucb cases, 10 do business as a r we thougbt 10 have bad the rest up
haps, the most profitable branch that arises imited company is almost a necessiîy. There 10 hait the capital several years before we
from the cultivation of the soil. is, of course, a certain danger that the business actualy accompiished il. The time, however,

rnynot be as sbarply supervîsed and economi- came when our hopes were reaiized, as you
MINING. ayiknow and now we are endeavoring 10 buiid up

The coal mining industries of Nova Scotiacaycodteintespeoajitsokandhew Brumnsick havestrieidfdNvery fta company as wben partners bave at stake al a surplus fund over and above Ibis rest, and Iand New Brunswick have yielded very fair hope t live long enough see ialeast
returns during the year. The application oftamountin hifail dl
skill, science, and the latest improvements in guarded agains, so far as banks are concernedg
machinery, have had noticeable results in this by the good and wboiesome rule that advances But the wear and tear of these twenty yearsto a joint stock company, where the great buik bas been very greal, and 1 have concbuded toimportant branch of the stock is heid by one person, as is some- take upon me tbe responsibility of recommend-

But Canada has had during the last year or limes the case, shah be guaranteed by that ing a certain appoinîment to the board, for
two a most remarkable development in gold person But a system of life insurance sbould these reasons: The generai management of a
mining in British Columbia. Gold mining there always be empioyed wben practicable to guard large bank is not a malter of routine, but of
is no new industry. The mines of the northern against the death of partners in private firms ceaseless vigilance in supervision, and energy
parts of the province at one time excited as and the possible embarrassment t0 remaining in action, and it is becoming more so as cor-
much attention as those of Australia or Cali- partners. It goes without saying that any petition hecome, more keen. I bave passed
fornia, but the results did not correspond. The person wbose means largely consist of bis tbe limit of three score ýears and ten, and ai-
newer developments are in a region almost capital in a parînersbip xill frame bis will in thougb possibiy a mans"judgmenî and experi-
unheard of until within the last few years. sucb a manner as to guard against embarrass- ence arc as valuabie after that limit as îbey
The results are far more promising than any- ment in case of deatb. There cannot be too were before, yet bis powers of vigorous action,
thing that has been known in that province many safeguards tbrown around capital em- and diily and bourly watcbfulness, can hardiy
before, and the developments continue. The ployed in business. It is becoming more and be expected to keep tp. For in the adminis-
exports both of gold and other metals have more of the essence of sîabilily and success tration of a bank, k is not oniy necessary 10

been very large, running up iito the millions. tbat capital shah be of considerabie amount conserve the business ,e bave, but to be active
We have not thought it desirable to extend our and conîinuous. and vigilant in embracing new opportunities.
system of branches to the Pacific coast, owing It is needfui, moreover, at my age, for the suc-
to its great distance and to the difficulty of GENERAL PROGRESS. cession to b2 îbought of. Tbis is a malter that
exercising proper control over offices so remote As xe are ail ceiehrating the sixîietb anni- should n01 be left 10 the chance of experiment.
from our centre We share, of course, in the versary of our good Queens reign, it may be The interesîs involved are far 100 serious 10

developments ofthis province indirectly throughweli to compare tbe condition of banking in admit of tbis. The directors in their report
the medium of our customers who trade with it. Canada as it vas at ber accession with ils con- bave used, in reference to Ibis appointment,
It is to be much regretted that the rapid devel- dition as at present. the words -proved ability,- and tbey are
opment of gold mining has led to such an Eigbteen bundred and thirty.seven xas a striclly applicable.
enormous multiplication of schemes, ostensibly year 1c be remembered in Canada as tbe lime I conceived, when discussing the malter wiîh
for gold mining, but which have vëry little of of the Rebeilion. the board, that il was most desirable that the
an industrial character about them. Large But previously 10 that, and for some time, succession should be witb a banker wbose
numbers of them are the merest frothy bub- banking had received a considerable deveiop ability bad been proved in a position of the
bles of a speculative spirit, and will only ment same kind. This was tbe course followed aI
result in loss to those who have been unwise The capital of ail the banks, comprsing the lime of the crisis of twenly years ago. 1
enough to venture their money in them. ThereforitsPri
is generally a good deal of this kind of specula-aseiasboefteMaiiePoicstkn vibeastedrcosaeexese

tiveexciemen abot ai newminig ener ws wher they, reallyoo std. tla re ,amnaeus1 h aksinee.Ihv
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no desire to sever my connect ion with the bank,
and the directors have been good enough to ar-
range for a continuance of my services for some
time yet to come. I can assure you that the
best services I can give will still be rendered to
the bank in the way of supervision and direc-
lion, and the exercise of a somewhat long
bankîng experience.

I have a large interest in the bank as a stock-
holder, but I have a larger interest in the way
of reputation, and reputation to a banker is as
important as credit to a merchant. The best
energies of my life have been devoted to its
business. I have never ceased to watch over
its affairs. Even in times of rest by the sea-
side, I have repeatedly spent laborious hours
in exammatinon of the work that was being
done, and in correspondence about it. This
has been the case even when I have gone
abroad, which I have never done without ar-
ranging for a system of cable ciphers. These
have reached me time and again when in Eng-
land or Scotland, or even France and Italy, and
had to be dealt with there and then.

The bank has been on my mind and on my
heart for twenty years past, and if I may be
permitted to hold office in il, I hope it may
continuue to be so, in some form or other, as
long as I live.

THE DIScUSSION.

The president having invited discussion, Mr.
John Morrison said that he very much ap-
proved of the course adopted by Mr. Hague
in securing the services of a successor. He
had, during the last two or three years, fre-
quently thought that such a course should be
adopted, as in order to take over the manage-
ment of such an institution as this bank, some
previous knowledge of its workings was neces-
sary. In this respect Mr. Hague, who was still
an active man, would be able to guide the
gentleman who had been appointed his coad-
jutor.

Mr. John Crawford considered that the report
of the directors was, under the circumstances,
a satisfactory one, though it would be well if it
could be issued a little earlier, so as to give the
shareholders an opportunity of perusing it. He
advocated the payment of quarterly dividends,
and said that it was a matter which should
favorably be considered by the board of direc-
tors. It was a reasonable request, and he saw
no valid reason why it should not be granted.
He spoke of the need of economy in the man-
agement of a banking institution, and went on
to refer to the revision of the Banking Act,t
saying that when the time for that revision
came it would be well to amend it in regard to
the electing of directors. When persons filled
the same office year after year they naturally
feil into a groove, from which is required af
herculean effort to extract themselves. If a
system of rotation were adopted, this would be
avoided, and it would act as a stimulus to each
of the directors to qualify himself for the office a
of president. He believed that the shareholderst
were well satisfied with the report, although
the year's transactions had not reached theS
point of former years.

The motion for the adoption of the report vas
carried unanimously, after which Mr. John
Crawford moved:e

" That the thanks of the shareholders are due'
and are hereby tenderçd to the president, vice- t
president and directors for the manner in which
they have conducted the institution during the
past year, and to the general manager for his v
efficient management during the year."

He had, he said, abundant pleasure in moving
that resolution, and not the less so because of
the last paragraph. He was glad that it had J
been included, - although he was sometimesa
very aggressive ongeneral managers; but there a
were exceptions sometimes. On the whole, he
remarked, he was satishied with his dividend.

The motion was seconded by Mr. James
Williamson, and was unanimously concurred in. t

The General Manager-With regard to Mr. a
Crawford's remark about the report lot being dlu the banda cf the abareholders earlier, you t(
will remember that last year the time of the t
annual meeting was changed to a week earlier, s
and that is the reason why the report and
financial statement were not in your hands
until one or two days ago. It takes a long
time to prepare them, and previously ve had aa
week longer, and consequently you had the
statements in your hands longer. Now it has P
been thought desirable to go back to the old
time of holding the meeting, the change hav-
ing been found inconvenient. About the mat-
ter of charges, I can assure you that the ut- o
most vigilance is used lu looking after the s

charges at all our branches, and the utmost TRUST-RESTRAINT OF TI<ADE.economy pervades every department. In Eng-
land and Scotland the charges are nearly ail In the case of Gates vs. Hooper, recentlyabove ours. Only two are lower, and many decided by the SupremesCourt of Texas tapare much higher. One of the latter is the peared that the plaintif and defenant, mer-Bank of Scotland, whose charges are much chants doing business in the same own, madehigher in proportion to the gross profits than an agreement by which the latter bound hm-ours, and so are those of the National Bank of self ta-retire from business in the town forScotland ; so are those of the London & West- twelve monts and te secure his patronage fominster ; so are those of the London Joint the plaintif. sVitin a year he restmed busi-Stock, and so are those of the London and ness and the plaintif sued The trialcourt bellCounty. I just want to say. for I have been that the contract oas voud, as being in restraintlooking into the niatter, that there is not a of trade, but this decision was reversed b v thebank in England or Scotland that shows what Supreme Court, which said: -se is not cn-its losses have been, and a number of them do tended that the contract would be void if testednot show what their charges are. The Bank by the common lan, but that it is a 'tretedof England reports exactly as we do, and so under our statute as construed by this court.does the National Provincial Bank, which is . . To constitute a truste ithin theirnean-the next largest to the Bank of England. ing of the statue there must b ha combina-Mr. John Crawford- How long does the tion of capital, skill or acta by two or more.'president of the Bank of England remain in • Combination' as here used means union oroffice. association. If there be no union or associa-The Generai Manager -The office of chair- tion by two or more of their capital, skill orman is taken in rotation. acts,' there can be no combination, and henceMr. Crawford- For only one year ? no trust. When we consider the purposes forThe General 'Manager -One year. wbicb the combination must be formed te corneMr. John Morrison-You mentioned the within the statute, the essential meaning of theNational Provincial. Has it not a reserve fund word 'combination,' and the fact that a punish-and paid-up capital of $6o,ooo,ooo? ment is prescribed for each day that the trustThe General Manager-Its capital is £3,- continues in existence, we are led to the con-000,000. I don't know exactly what the reserve clusion that the union or association of 'capital,fund is. Its deposits are fifteen times as much skill or acts' denounced is where the parties inas the capital, while the deposits of the Bank the particular case designed the united ce-of Montreal, about which Mr. Morrison ap- operation of such agencies, which might havepeared to be excited the other day, are only been otherwise independent and competin,three times as much. for the accomplishment of one or more of suchThe General Manager then continued :- purposes. In the present case theré is noWith regard to this matter of electing directors 'combination.

by rotation, it is a question for the board ; but
I will assure Mr. Crawford that it is not alwavs
safe to follow English precedent. Our circum- A CONSCIENTIOUS SORT OFstances are different. The banks in England CONSCIENCE.
and Scotland that have a system of rotation,
nearly always announce that So-and-So is re- "A few days ago," sas a local paper, "atiring by rotation, but is eligible for re-election ; man walked into thc Clark street ticket officeand the old directors are nearly always re- of the Canadian Pacific and handed Ticketelected. Mr. Morrison made some reference Agent C. L. Williams a five-dollar note Heto expenses and the Queen's diamond jubilee. said he had ridden over a stretch of the Cana-All the expenses that this bank will incur will dian Pacific a few V-ears ago without paying forbe for illuminating it. A few hundred dollars the ride and his conscience had been troublingwill do that. Mr. Crawford spoke about ap- him. He refused to gi.e his name or address,pointments, and thought that the shareholders but told Mr. Williams that five dollars wouldshould be consulted in such matters. The re- cover his indebtedness to the railroad." Theply would probably come better frorn the direc- man in whose heart of hearts there dwells antors, but I mav say that the banking Act places upbraiding conscience and the memory of a ridethe responsibility of the appointments entirely that was never paid for, is an intermittent buton the directors. To submit appointments to familiar correspondent of ail railways. Seldom,a meeting of the shareholders would be utterly however, does he materialize beyond the hazyunworkable. personality of a remorse stricken letter writer,Mr. Hector Mackenzie then moved who essays to make his lasting peace, and to-Whereas it has been found inconvenient to work out reparation, urder the modesthold the annual meeting of the shareholders so shelter of a postage stamp To know thatearly as the second Wednesday in June, there has been found in the streets of the"Be it resolved that the by-lav relating metropolis-in Chicago-in Clark street-athereto be amended so as to provide for the conscience, in "exact working order, and ofannual meeting being held in future on the that exceptional type that could not down withthird Wednesday" the memory of five dollars to the good saved byThis was seconded by Mr. Jonathan Hodg- wicked diplomacy, from a railroad, is to is toson, and agreed to unanimously. refresh the soul of the wavfaring man with aMr. M. S. Foley moved : glimpse of the better side of human nature, and," That Messrs. James Williamson and incidentally, to set in the sky of the -street rail-Michael Burke be appointed scrutineers for the way companies the bow of promise for anelection of directors about to take place, and exceeding weight of nickels that they have nothat thev proceed to take the vote immediately; thus far obtained, but which may, in this man-hat the ballot shall close at 3 o'clock p.m., but ner, later, rain down upon them unsolicited.-
f an interval of ten minutes elapse without a Railwar- and Engineering New's.vote beirg tendered, the ballot shall be closed
mmediately."

The motion having been concurred in, Mr. SAvED His RETAINER. --A countryman went
Charles Alexander moved, seconded by Mr. ta a lawyer, laid before him a case in dispute,
ames Williamson: and then asked him if he would undertake to

" That the thanks of this meeting are due win the suit. LawyerI: " Most certainly I will
and hereby tendered to the chairman for his undertake the case. We are sure to win."
fficient conduct of the business of the meet. Peasant-: Do you really think it is a good

ng." lcase?- Lawyer: "-Undoubtedly. I am pre-The motion was carried unanimously, and pared to guarantee you will get a verdict in
he president having thanked the shareholders your favor." Peasant: " Well, then, sir, I
or their consideration, the scrutineers shortly don't think lIl go to law this time, for, you
.fterwards reported that the following had been see, I have just given you my opponent's case,
[uly elected as directors : Andrew Allan, Hec- and not my own."-Pearson's Weekly'.
or Mackenzie, Jonathan Hodgson, John Cas- WOMAN'S SUPERIOR AcUNEN.-" JuSt lodkils, H. Montagu Allan, James P. Dawes, T. at that !" exclaimed Mrs. Wallace. "AtH. Dunn, Robert Mackay, Thomas Long. what ?" asked Wallace. " At that ridiculous
The meeting then adjourned. sign-' An $80 cigar for 10 cents.' We women
The new directors met in the afternoon, when may be easily deceived by bargain advertise-

Mr. Andrew Allan was re elected president ments, but no palpable lie like that would ever
.nd Mr. Hector Mackenzie was re-elected vice take us in." And she was so happy over it
president. that he had not the cruelty to tell her that the

"leighty" stood for the price by the thousand.
-Cincinnati Enquirer.

-Further reports of meetings will be found SOiE assignments among minor traders lin
n pages 1643 and 1650. The Eastern Town- Toronto are those of George Hall, tailor;
hips Bank report appears next week. J°.seph Lebarge, grocer ; Kate MacMillan,milliner, and Robert Smith, dyer.
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QUEBEC BANK.

Proceedings of the seventy-ninth annual gen-
eral meeting of the shareholders of the Quebec
Bank, held in the banking house in Quebec, on
Monday, 7th June, 1897:

Present -'Messrs. S. J. Shaw, J. T. Ross, G.
Lemoine, W. A. Marsh, John Breakey, Peter
Johnston, Major James Morgan, D. Smith,
Ernest Wurtele, D. H. Geggie, John Shaw,
Robert Brodie, Thos. Norris, J. H. Simmons,
Capt. W. H. Carter, Ed. Tofield, John Brown,
E. H. Taylor, and others.

On motion of Mr. John T. Ross, seconded
by Mr. W. A. Marsh, the chair was taken by
Mr. S. J. Shaw, and Mr. T. C. Coffin was re-
quested to act as secretary of the meeting.

The chairman read the report of the direc-
tors, and Mr. McDougall, the general manager,
read the statement of the affairs of the bank, as
on the 15th of Mav, 1897.

REPORT.

The directors beg to present to the share-
holders the seventy-ninth annual report of the
affairs of the bank, showing the result of its
business for the fiscal year ended the 15th of
May, 1897.

PROFIT AND LOSS ACCOUNT.

Balance of Profit and Loss ac-
count, 15th May, 1896 ........ $ 91,476 45

Profits for the year ended 15th
May, 1897. after deducting
charges of management and
making provision for bad and
doubtful debts.................219,183 69

Dividend, 3percent.,
paid 1st December,
1896 ............

Dividend, 3 percent.,
payable lst June,
1897 ...... ....

Transferred to Rest
account........

$310,660 14

$75,000 00

75,000 00

100,000 00
- 250,000 00

Balance of Profit and Loss carried
forward ..................... $. 60,660 14
The volume of the banks business for the year

just closed has been about equal to what it was
last year; the deposits show a gain, and the
average of the circulation shows a slight in-
crease over last year's figures.

Last year a relatively large amount was kept
at the credit of Profit and Loss account for
reasons which do not now obtain. The direc-
tors have, therefore, taken from it a sufficient
sum to form. along with the surplus profits of
this year, the amount of $100,000, which they
have transferred to the Rest account, thus
making up the Rest to $600,000.

The directors beg to announce that, owing
to the uncertain state of his health, Mr. R. H.
Smith retired from the presidency of the bank
shortly before the close of this year. They
regret exceedingly that it became necessary for
him to take this step, and they desire, now, to
make known their high appreciation of the
services which he has rendered to the bank,
and to recognize how constantly, and with
what care, he has devoted himself to the duties
of that office, for the eight years during which
he has occupied it.

All of which is respectfully submitted.
W. J WITHALL,

Vice-President.

GENERAL STATEMENT, 15TH MAY, 1897.
Liabilities.

Capital stock.................$ 2,500,000 00
Rest .... .... 600,000 00
Reserved for in-

terest due to de-
positors, and for
rebate of interest
on current bills
discointed .. -. 102,173 72

Balance of profits
carried forward 60,660 14

Unclaimed divi-
dends ........

q Haîf yearly divi-
dendyNo. 150,
payable isI June,
1897 ..........

S 762,833 86

1,433 65

75,000 00
839,267 51

Notes in circula-
tion...........

Deposits not bear-
ing interest .. .. 1

Deposits bear i ng
interest ........

Balances due to
other banks in
Canada........

Specie.........
Dominion notes
Balances due by

agents in foreign
countries ......

Balances due by
agents in Great
Britain ......

Notes of and
cheques on other
banks.........

Deposit with Do-
minion Govern-
ment to secure
bank-note circu-
lation .... ...

Bonds and securi-
ties............

Callloans on bonds
and stocks ....

$ 903,485 00

1,461,239 60

5,600,299 46

70,615 19
-- 8,035,639 25

$11,374,906 76
A ssets.

192,696 47
556,171 00

29,754 51

4,371 80

230,433 74

50,000 00

797,141 83

867,823 02

Time boans on
bonds and stocks 8 17,091 00

Notes and bills dis-
counted, current 2,299,641 51

Overdue debts.... 36,034 89
Real estate other

than bank prem-
ises, and mort-
gages on real
estate.......... 133,632 83

$2,728,392 371

8,486,400 23
Bank premises and furniture.... 160,114 16

$11,374,906 76
THOMAS McDOUGALL,

General Manager.
Quebec Bank, Quebec, 15th May, 1897.
The general manager commented upon the

items composing the statement, after which
the following resolutions were passed :-

It was moved by Mr. S. J. Shaw, seconded
by Mr. G. Lemoine, that the report and state-
ments now read be adopted and published for
the information of the shareholders.-Carried.

Moved by Mr. P. Johnston, seconded by
Major Jas. Morgan, that the thanks of this
meeting be given to the president, vice-presi-
dent and directors for their valuable services
during the past year.-Carried.

To which Mr. S. J. Shaw made reply.
Moved by Mr. D. Smith, seconded by Capt.

W. H. Carter, that the thanks of this meeting
be given to the general manager, managers, and
other officers of the bank for the efficient man-
ner in which they have discharged their du-
ties.-Carried.

The general manager replied thereto, and
said that the work of the several offices of the
bank is carried on effectively and with economy.

Moved by W. H. Carter, seconded by Wm.
Tofield, ' That this meeting consider it would
be in the interests of the bank to establish a
pension fund to make provision for its officers,
when from age or infirmity the continuance of
their employment is no longer desirable, as well
as to provide an allowance for the widows and
orphans of the officers of the bank ; that the
directors, in concert with the general manager,
be requested to formulate a scheme for such
pension fund, and to report thereon at the next
annualgeneral meeting."

Moved by Mr. Thomas Norris, seconded by
Mr. G. H. Taylor, " That Mr. J. H. Simmons
and Mr. John Shaw be appointed scrutineers of
the ballot, and that the ballot box be now
opened and remain open till four o'clock of this
day, for the election of directors, and that if
five minutes elapse without a vote being cast
the scrutineers be empowered to close the ballot
box." Carried.

The general manager announced, on behalf
of Mr. R. H. Smith, that he does not seek re-
election as a director.

The scrutineers subsequently reported, as the
result of the ballot, that the following gentle-
men were elected directors for the ensuing
year, viz.: Messrs. Wm. Withall, G. R. Ren-
frew, S. J. Shaw, John T. Ross, Gaspard Le-
moine, W. A. Marsh and John Breakey.

Moved by Mr. J. Lemoine, seconded by Mr.
W. A. Marsh: That the thanks of this meeting
are hereby tendered to the scrutineers for their
services.--Carried.

The chairman having vacated the chair, it
was moved by Mr. J. H. Simmons, seconded
by Mr. R. Brodie, that the thanks of this meet-
ing be given to Mr. S. J. Shaw for his services
in the chair.-Carried

(Signed) 'T. C. COFFIN,
Secretary.

THE PARIS EXIILBIFION OF 190J.

Paris is to have another great exhibition in
the year 1900, and its plan bas just been finally
agreed upon This plan embraces a total area
of about 270 acres, or one which is larger than
that of 1889. But the additional 35 acres lie in
the best central part of the French metropolis,
between the Seine and the Champs Elysees.
A letter to a New York journal says.there will
be a very striking entrance gate opening on to
the Place de la Concorde itself, while the hand-
some new structures which are to definitely re-
place the useful but unattractive Palais de
l'Industrie, and the wide new bridge (which is
to span the Seine from thence to the Invalides)
will add much to what is already one of the
finest city sites in Europe.

These new buildings will mostly be devoted
tothe fine arts, the bulk of the commercial and
industrial exhibits being, as previously, located
in the Champ de Mars; the Trocadero grounds
will lodge the French colonies show, while in.
dustrial, educational and decorative sections
will occupy the Esplanade des Invalides. The
pavilions of foreign nations will line the Quai
d'Orsay, and thegardening sections the Cours
la Reine bank opposite.

The outward and visible signs of our coming
world's fair are so far limited, %et striking. On
the quay, between the Place de la Concorde
and the Invalides bridge, the parapet bas been
thrown down for a length of a hundred feet or
so. This is the site of the new bridge, to be
called after the Emperor Alexander III , and
of which his son, the present Czar, so recently
laid the foundation stone. Over the river one
notices the trees removed, leaving clear the
dome under which the first Napoleon sleeps,
while barges of stone rabble lie in the stream.
Further on a huge new quay has been con-
structed hard by the Pont des Invalides, where
these barges discharge.

POTASHES.

For many a day potashes were a considerable
industry in Canada. It was a wasteful use to
make of our woods, it is true, to burn them up
to make ashes, in order that the lye from these
ashes might be boiled down into potash crys-
tals to be shipped abroad for purposes of the
arts and sciences. But so was it wasteful to
cut down our splendid forest trees to make fire-
wood of them. However, the country bas
learned something of late years, and is not so
lavish. The Montreal Witness has a paragraph
on pot and pearl ash, as follows: "The potash
industry in Canada is in a moribund condition,
and is likely soon to cease altogether. The
German finds in nature's laboratory what the
Canadian habitant achieves by a tortuous pro-
cess, and, in consequence, the Germans are
underselling us in all export countries. One
Montreal merchant, who used to export three
hundred pots to one London correspondent
vearly, bas now gone out of the business; the
exports iltogether this year have been very
small, and there is no hope that the business
can be recovered. If anything could have made
the market better, the very light receipts for
the past six months would have done it, but
ashes are cheaper now than ever before, first
pots being quoted at $3: second pots at $2.75
to $2,80, and pearls nominal at ,4.40, the last
sale having been made at $2.25. These prices
can hardly pay for making, and the decline in
receipts is expected to continue to the vanish-
ing point."

' PUBLIC OPINION.

We are afraid of unpopularity-shockingly
afraid. Ve would rather be wrong than un-
usual. Unconventionality is a greater offence
than sin Litter the street with rubbish, breed
contagion in the neighborhood, be a prize fighter
or an alderman, swindle your friend in a stock
deal, and the law will nlot trouble you ; but cut
the two buttons from the back of your coat, let
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your hair grow, wear sandals, bring your
favorite hippopotamus into the house, leave off
a crinoline or bustle when those horrors arerife,
and whev! the gabble and the scolding ! The
laws laid down by Mrs Grundy are the most
stringent of all laws. Shall we ever wake up
and do our own thinking ? Let loose a Luther,
or Bellamy, or Marx, and what a coil! Because
they tell something that the others have not
told. How afraid we have been of science,
because its facts disagree with the whimsies we
have been expecting it to prove!

Look at the superstitions that have laid hold
on us-superstitions about wealth and society,
and other superstitions about equality ; super-
stitions about secret fraternities and spring
medicine; equinoctial storms and amber beads,
goose-bones, Bhagavat Gitas, unlucky Fridays
and night air. Superstition is a roundabout
process of false reasoning ; and it is harder to
reason falsely than right; yet see how we keep
on doing it.-Fron "Nature in a City Yard."

THE MODERN BOOK.

Extrtmely small or of giant size,
Bound in vellum or boards ai tique,

The pages of paper made by hand
With deckle edge and shape unique;

Margins four inches wide, at least,
And straggling o'er the page a line

Or two (no more), of beautiful print,
In type advertised as ',our own design."

You pay a price exorbitant
This cherished morsel to procure;

You get a gem of the bookman's art
And five cents worth of literature.

-M R., Vas'ar Miscellany.

COMMERCIAL VISITORS.

New Ycrk Shipping and Commîîercial List.

An event of extraordinary interest to the
merchants and manufacturers of the United
States occurs in the visit to this country of a
large delegation of trade representatives from
Central and South America. The delegation
includes sixty-four leading merchants and com-
mercial men of the Latin republics of the west-
ern bemisphere. They are not commercial
travellers, nur are they the buyers whom the
houses send to foreign markets at regular inter-
vals. They are the solid, substantial heads of
mercantile establishments, men of means and
influence, who come alike as individuals and as
authorized representatives of the commercial
bodies in their respective countries. The com-
plete list of visiting delegates is as follows

LIST OF DELEGATES.

Buenos Ayres, Argentine Republic-Nicolas
Calvo, Carlos Lix Klett, Alfredo Moreno,
Ventura M. Campos.

Rio de Janeiro, Brazil-FernanJo Mendes,
Arthur S Hitchings, Honorio Ribeiro, Jose
Americos dos Santos, Corderio de Graca, F.
de P. Chaves Campello, Edward H. Brinley.

San Paulo, Brazil-President of the Chamber
of Commerce.

Santiago, Chili-julio Perez Canto, Carlos
Rogers.

Baranquila-Evanisto Obregon, Henry Price.
Cartagena-Joaquin Pombo, Enrique Es-

priellat.
Panama-J. N. Recuero, Felix Ehrman,

Gerardo Lewis.
Georgetown-Arthur Weber, C. C. A. Wyatt.
Guatemala- Carlos F. Irigoyen, Antonio de

Aguirre.
Tegucigalpa, Honduras-Jeronimo Zalava.
Managua-Adan Cardenas.
Lima, Peru-Felix C. C. Zigarra, Ernest F.

Ayulo, J. A. Miro, J. A. de Lavalle, C. Alvarez
Calderon, Alejandro Garland.

San Salvador-Miguel Lagos, Frederica
Mejia.

Montevideo - B Lorenzo Hill, Thomas W.
Howard

Caracas-Antonio E. Delfino, J. Padron
Uztariz.

Maracaibo-Two delegates.
Puerto Cabello-Two delegates.
City of Mexico-Luis G. *Lavie, Pedro M.

Gorozpe, Jose Algara.
Jolapa, Mexico-Francisco de P. Cesar,

Eduoardo Doude, Manuel Gutierrez.
Vera Cruz, Mexico-Jose Miron, Francisco

Javier Munoz, Francisco Rendon.
Orizaba, Mexico-Angel Vivanco, Ricardo

Segura.
Puebla, Mexico - Antonio Couttolene, Au-

gustin Mora, Leopoldo Gavito.
Monterey, Mexico-Two delegates.
Guadalaj ara, Mexico-Two delegates.
Guanaj uato, Mexico--Two delegates.

ITINERARY AND PROGRAMME. -Mr. Bedford- I believe in reciprocity in
The immediate occasion of the visit of this underwear." Mr. Webser-',What da you

delegation is to attend and participate in the
formal opening of the Philadelphia Museumwsnter flannels until they stick ta you.'-Pitts-
which is to occur June 3rd. Philadelphia, as a burg Chronicle-Telegraph.
city, has voted an appropriation of $15,000, and
the merchants of Philadelphia have contributed Commerciai.
an equal amount to defray the expense of the
scheme of entertainment arranged for the occa- TORONTO MARKETS.
sion, terminating with a banquet, at which over
1.300 covers will be laid. TORONTO, lOth lune, 1897.

June 9th the delegation will arrive in New DAtRY PROnUCE.- There have been verv free
York, and will be taken in charge by a com- receipts of butter. The offeringa have, in fact,
mittee representing the merchants of New been more than trade requirements, and con
York. The programme for this citv, so far as siderable quantities were placed in cold storage
arranged, is as follows: this week. The butter placed in storage com-

June 9.-General view of city and harbor; prised several lots of creamry and dairy. The
luncheon on board steamer; land at 135th prices asked bv holders are above buyers ideas,
street ; carriages to Grant's tomb: thence to and transactions are few. Stocks are said ta be
the Waldorf Hotel; evening at the various accumulating throughout the country. The
clubs. rich pastures are leading ta an enormous pro-

duction cf butter in both Canada and the UnitedJune 10.-View of principal manufacturing, States. An increase cf 8,000 packages in the
merchandising and engineering features of the receipts at New York last week amounted to the
city. highest total at this season cf the vear in the

June 11.-Visit to New Jersey. history cf the trade. As a result cf the heavy
June 12.-Visit to Brooklyn. offerings prices have declined about c. per lb.
June 13.-Sunday, rest. Creamery butter is quoted 14 ta 14ýc, in New
It is proposed to conclude the stav t(f the York Inferior qualities cf creamery are selling

visitors in New York with an elaborate banquet at 12 te 13c. per lb Dairy butter is qaaîed at 9
at the Waldorf. to 9hc. per lb. These prices are about 1 ta 2c.

per lb. lower than values in the local market,
where quctations are as follows : Creamery,A CURIOUS FRENCH LEGEND. tubs, 15 tci6c.;poundprints, 16tcl7c.; dairy,
tubs, il to 12c.; pound prints, 12 ta 13c: per lb.It is asserted by the Industrielles Echo that The expectation cf a large production bas taken

thousands of five-franc pieces are split into two the keen edge from the cheese markets, and
halves by their French owners every year, in prices are easier this week. Receipts cf eggs
the hope of ' discovering'" an immense hidden have been fairly liberal, and the consumptive
treasure This treasure, according to the demand remaining slow, are somewhat in excess
legend firmly believed in France, is an order toof the market's needs.
pay the holder 100,000 francs in silver five- DRY Goas.-Trade with the whclesale dry
franc coins. When Napoleon Bonaparte first gaods houses is now between seasons,- and
set the five-franc piece in circulation, the con- the movement is not large. The unfavorable
servative mind of the French revolted against weather, in many districts, bas injured the re-
the numismatic revolution, notwithstanding ils tailers, and the srting business i not equal
zeal for political revolution, and it was very 10 expectations. Travellers are now on the
difficult to induce a Frenchman to receive or road soliciting orders for the autumn's wvolen
proffer the new coin. Hence, according to the trade; but it is toc early to report as te resulîs.
story, Napolt on gave it to be understood that Cotton goods are quiet and unchanged.
he had ordered a check for 100,000 francs, GRAN.-Trading in the local grain market
written upon asbestos paper, to be concealed has been restrîcted. Wheat is dulI. Values
in one of the new silver pieces. From that have declined 2 to 3c per bush., as ccmpared
day to this nobody has objected to the five- with last week's quotations. There has been
piece some manipulation f the market in Liver-

Embossed iMetal Geilings ..
These ceilings are made frcm mild, annealed steel plates, in a great variety of designs,

suitable for every description of buildings, including Hospitals, Churches, Schools, Cenvents,
Opera Houses, Asylums, Offices, Stores, Residences, etc.

The m3ýny advan-
tages of their use
as a modemsubsti-
tute for wood and
plaster, lies in the
fact that hey are

ts e T bt plight in weight, will
not crack nor drop
off, consequently no
danger cf falling
plaster- are unques-
tionably durablie,
have air-tight joints,
are easily applied,
are practically fire-
proof, are highly ar-
tistic, do nt harbor
vermin or the germs

r e of disease, and pos-
sems splendid accous-
tic properties, in ad-
dition t manyother
points f excellence

p o h eover any other form
cf interior decera-
tien.

One of our desegns.

THE METALLIDYROOFINGO., Limited,
Sole Manufacturera.
Phone f481..
Writ e for Catalogue " No. 10."1

. KING AND DUFFERIN STS.,

Toronto, Ontario.
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pool, assisted by Chicago. The bulls have re-
ceived some assistance from the crop reports
of the western States, but the feeling is, on the
whole, somewhat weaker. Barley is quiet;
the malting season is over, and little trade in
barley can be looked for until the new crop.
Peas are dull and unchanged. Oats remain
steady and firm at unaltered quotations. There
is some enquiry for buckwheat. Rye is dull
and unchanged.

The stocks in store at Port Arthur on May
29th were 1,704,318 bushels, and there were
received 378,732 bushels, and shipped 92,907
bushels, leaving in store on June 5th, 1,990,143
bushels.

GROcERIES.-The dullness in trade reported
in our last issue continues. Orders are scarce
and confined to small lots. The weather is
unfavorable to traders, and the consumptive
demand is limited. Values remain very steady.
In currants prices are maintained, and have
advanced a fraction within the past fortnight ;
the cheapest cleaned raisins are quoted 5¾c. per
lb. The spice market remains strong at ad-
vances made several weeks ago. Especial
strength has been shown in pepper. Sugars
are very quiet. Stocks in the hands of holders
who bought some time ago in the idea of pro-
bable tariff changes, have been drawn upon
recently, to the exclusion of trade with refiners'
agents. These supplies are now becoming ex-
hausted, and refiners' agents report renewed en-
quiry. The wet weather has delayed the canning
season somewhat, and thus deferred the season's
trade in sugars. A fairly good movement in
canned goods is reported. Tomatoes, peasand
corn are in moderate request. The wholesale
trade is looking for an improvement in business
so soon as weather conditions improve.

HIDES AND SKINs.-A firmer feeling exists
in the hide market as the consequence of a
stronger movement in the Western States.
Supplies in this market are well cleaned up
and the cellars are almost bare. Local values
remain unaltered. The quality of offerings in
the city trade is good. The hides are short-
haired and very clean and show daily improve-
ment. Trade in calfskins is quiet. Sheepskins
remain unchanged. Tallow is dull and de-
pressed.

PAINTS AND OILS.-The movement in the
paint and oil trade is confined strictly within
the season's usual volume. Prepared paints
are not in active request. Turpentine has not
attracted special interest. Advices from Savan-
nah, June 7th, reported the market firm, with
values unchanged. There is a fair movement
in white lead. The season for Paris green is
opening well, merchants quoting 13J to 14c.,
according to quantity. The break in the com-
bination on window glass, which we reported
some weeks ago, has resulted in a reduction of
prices about 30c. There is some activity in the
local linseed oil market, with prices unchanged.
American markets have ruled quiet during the
week. Liverpool advices, June 8th, quoted
linseed oil 15s. 3d.

PROvISIONS.-The active demand for pork
products which has existed for some months
past, has rounded up all stocks. Packers who
have been holding the largest stocks, now
look forward to short supplies before the sea-
son closes. The price of live hogs has again
advanced during the week, and at 54c. all offer-
ings are scarce. The export demand for all
provisions is active.

WOOL.-WOOl conditions vary little from
those of last week as reported in our columns.
Merchants are paying the following prices :
Good merchantable fleece wool, washed, 19c.;
tub washed, 18c.; rejects, 16c.; black, 16c., and
unwashed 11c. per lb. The demand from the
United States is very weak and the present de-
mand is described as nil. The prospects in the
local trade are not bright and merchants are
shipping supplies to the United States, and
there storing them in anticipation of an improve-
ment in the market. A.number of dealers are
looking to a further decline in the price of
Canadian fleece wool when the tariff on wool
is declared by the United States Government.
The Boston Commercial Bulletin says: The
drouth is slaying sheep by the millions in Aus-
tralia, and stocks of wool in Europe are much
depleted. High activity and an advance of five
per cent. are reported from Montevideo. Mean-
time domestic wools are utterly neglected and

g dealers cannot make themselves whole on their
early purchases in the West. The sales to
date show an increase of 38,932,900 pounds
domestic, and 56,758,700 pounds foreign from
the sales ta the same date in 1896. The re-

ceipts to date show an increase of 11,209 bales
domestic and 258,201 bales foreign.

MONTREAL MARKETS.

MONTREAL, 9th June, 1897.
CEMENTS AND FIREBRICKS.-Business in ce-

ments has fallen off, now that the demand,
usual to the opening of the season, is pretty
well satisfied, but a moderate distribution in
small lots is still in progress at steady prices
Prices are $1 95 to $2 for Belgian, and $2.05 to
$2.10 for English. Bricks are also in lighter
demand, but quotations remain at $15 to #21
per M.

DRY GooDS.- Retail trade benefited by a
few days of fine weather since last writing,
but at the moment of writing wet and cool
weather again prevails, and city dealers say
the spring's business is behind the average.
Travellers are now nearly all out with full lines
of fall samples, but have hardly had time to
report much, as yet, in the way of results. A
fair number of small sorting orders are being
received.

DAIRY PRODUCTS.-Cheese shipments last
week show quite a gain on the previous week,
but are just about equal to the shipments for
the corresponding week of 1896. The figures
are 42,763 boxes, distributed to Bristol 14,600
boxes, London 12,000 boxes, Liverpool 11,000
boxes, Glasgow 4,000 boxes, and small lots to
Dundee, Newcastle and Belfast. The exports
of butter are as yet light, the outgo last week
being 718 pkgs., while the total for the season
is only 1,627 pkgs. The market for cheese is
again a shade easier, French makes bringing
this week 7Ïc., with western ranging from 8 to
81c. Butter is somewhat dull at 16 to 16c. for
choice creamery; Townships dairy, 13 to 15c.;
western, 11 to 12ic. Eggs in rather less de-
mand, but fairly steady at 9 to 9ic. per dozen.

FURs.-Business in this line has now assumed
a very quiet phase, and as very few raw furs
are likely to be offered from this time till the fall,
we will drop quotations for the summer months
after this issue. We quote, for prime skins :
Black bear, large choice, $10 to 15.00; me-
dium, $9 to 12.00; small, $4 to 7.00; marten,
large, $2; small, 81.50 to 1.75: mink, winter,
75c. to $1.25; spring, 60c. to $1; fisher,15 to
7: red fox, $1.10 to 1.40; cross do., $2 to 5; otter,
winter, up to $12; spring do., $5 to 8; skunk,
20 to 60c., as to stripe, etc.: lynx, $1 to 1.75;
muskrat, spring, 17 to 20c ; winter, 10 to 14c.;
fall, 5 to 10c ; coon, 20c. to 60c.

GRocERIES.-Sugar refiners report some indi-
cations of an improving lemand for sugars,
which have been woefully dull for the past
several months, and some few fair transactions
are reported this week. Factory priceshave not
been varied in the slightest, granulated being still

UI'b- - À

quoted at 4Àc. and yellows from 3g to3ic. per lb.
There is still some American demand for good
medium teas, which, however, are not now to
be had, supplies of these kinds being well ex-
hausted, and actual business being done in that
direction is at the moment quite moderate
Spot business in teas is quiet. The market in
Japan is reported a little easier than it was, but
is still much above last year's level. In Lon-
don, Ceylons and Indians are reported steady,
with much scarcity of Moyune Young Hysons,
the same being true of local stocks of these
goods. Coffees are quiet; Rios are quoted at
12 to 16c ; Santos, 13 to 17c.; Maracaibo, 15 to
19c.; Mocha, 20 to 26c.; Java, 22 to 27c. per
lb. Further arrivals of Barbadoes molasses
are reported, also of Antigua and Porto Rico
goods ; some sales of round lots have been re-
ported at 21 to 22c., but ideas seem rather
firmer now. Pepper is strong and advancing in
London, and recent cable orders have been de-
clined except at an advance.

MONTREAL STOCKS IN STORE.

Wheat,1
Corn,
Oats,
Rye,
Peas,
Barley,

bushels.

Total grain.
Oatmeal..........
Flour ..............
Buckwheat..........

May 24, '97.
366,493

22,713
632,606

61,395
274,444

32,375

June 7, '97.
353,247

14,595
572,949

34,248
258,402
40,448

1,380,026 1,273,889
3,587

26,306
32,337

2,498

37,501

HIDES.-The demand for beef hides is just
moderate, about absorbing the receipts of the
moment, but there is a considerable accumula-
tion of earlier receipts still to be relieved.
Hardly so much competition exists among
buyers now, but dealers are still paying 8c. for
No. 1 green, and quoting 84c. for cured to tan-
ners. Calfskins remain at former quotations;
a sale of a car lot to the United States is
reported during the week. Lambskins are
bought at 20 cents ; clips, 15c., and sbeepskins
at 90c. to $1 each.

LEATHER.-Quite a few shoe manufacturers
report that they find orders for fall footwear
not at all plentiful as yet, and, consequently,
there is no noteworthy improvement in the
demand for the general run of black leathers
as yet, cutting not being brisk in these lines of
goods. Stocks in warehouse here are, however,
low, and letters from tanners would indicate
that they have been putting few hides into their
vats of late, so that prices are likely to remain
steady. Dongolas are selling moderately well.
We quote:-Spanish sole B.A. No.1, 22 to
23c.; do. No. 2, 21c. to 22c. ; No. 1 ordinary
Spanish, 21c.; No. 2, 19 to 20c.; No. 1
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TORONTO PRICES CURRENT.

Name of Article

Breadstuffis.

FLOUR: (V brl.) ............
Manitoba Patent .........

Strong Bakers
Patent (Winter Wheat)
Straight Roller ............
E xtra ..........................
Oatmeal....................
Rolled Wheat ...............
Bran, per ton ...............

GRAIN:
Winter Wheat, No. 1...

No. 2...
No. 3...

Spring Wheat, No. 1...
No. 2...
No.3...

Man. Hard, No. 1.........
No. 2.........
No.3.........

Barley No. 1 ...............
N o. 2 ...............
No. 3 Extra.. ...

O ats, ..........................
Peas ...........................
Rye..............................
Corn ...........................
Buckwheat..............
Timothy Seed, 48lbs. ...
Clover, Alsike, 60lbs......

"4 Red, 1" ......
Hungarian Grass, 48 11s.
M illet...........................
Flai, screened, 56 lbs ...

Provisions.
Butter, choice, V lb.
Cheese ......................-
Dried Apples ...............

op ...........................
Beef, Mess.............
Pork, Mess.............
Bacon, long clear .........

"l Breakt'st smok'd
Ham s..........................
A alls ...........................
Lard ..........................
Lard, compd ...............
Eggs, V doz. freshb....
Beans, per bush........

Leather.
Spanish Sole, No. 1......

"6 "6 No.92......
Slaughter, heavy .........

". No. 1 light...
"4 No. 2 " ...

Harness, heavy ............
". light...............

Upper, No. 1 heavy .....
light & medium.

K Sk i'rencb.........
". Domestic......
". Veals............

HemI'k Calf (25 to 30) ...
Imitation French .........
French Calf.................
Splits, 1V>lb................
Enamelled Cow, V' ft.. .
Patent .......................
Pebble Grain ...............
Buft .........................-
Russets, light, lb.......
Gambier .....................
Sumac .......................
Degras .......................

tides à kins.
Cows, green .........
Steers, 60 to 90 lb ..
Cured and Inspected...
Califskins, green..........

"6 cured .....---.
Sheepskmns.................
Taow, rough...............
Tallow, caul.

"6 rendered............

Wool.
Fleece, combing ord......

". clothing ... ....
Pulled, combing

"4 super ...............
extra ...............

Groceries.
CoFFEEs:

Java ylb., green .........
Rio 6" .........
Porto Rico " .........
Mocha.......................

FRUIT:
Raisins layer ...............

"6 Valencias, la-
ers, Selected.

"4 O.S. to f.........
Valencias, f.o.s ............
Sultana ...................-
Currants Prov'l, .........

"4 Filiatras.......
"i Patras .........

Cleaned Currants.........
Gulf Currants..............

Figs, .......................
Almonds, .................
Filberts, Sicil> ..........
WaInuts, Marbot.
Grenoble ....... .....
Nwles. .

l . . . , if
Wholesale

Rates.

04 75
4 45
3 75
3 25
2 9l
3 00
3 75
9 o1

0 71
0 70
0 67
0 68
0 66
0 63
0 73
0 71
0 63
0 28
0 261
0 22
0 19
0 391
0 32
0 27
0 25
1 90
3 50
4 50
0 70
0 65
1 10 1

8 c.
5 ()

0 10 0 12
0 00 0 09,
0 02 0 03
0 10 0 13
9 00 10 00
0 00 13 50
0 7j 9 07f
0 il 0 11
0 11 01lA
0 00 0 08
0on6 0 07
0 05 0 36
0 09 0 00
0 60 0 65

0 24 025
0 22 0 23
0 25 0 27
0 21 0 23
0 00 0 00
0 25 0 30

3 0 28
0 30 0 35
0 35 040
0 75 0 90
0 50 0 60
0 65 0 75
0 45 0 65
0 85 0 90
1 10 1 40
0 20 025
018 022
0 18 0 22
0 12 015
0 12 0 15
040 0 45
0 05 0 00
0 03 0 00

02* 0 01
Per lb.

0 374 0 OC
0 08 300
0 (8 G Go
0 09 0 00
0 09 0 09
1 10 1 25
000 0 01
0 30 0 02
003 003

0 0. $c.
024 033
015 0 18
0 22 0 26
0 25 032

3 25 5 00

0 07 0 07à
0 0 006
0 0 00

030 0 348
004 005
0 0 06
0 0 08
0 00 008
0 0n 0 034
012 0 14
0 094 0104
011 012
01 014
0 15 0 16

Name of Article

Grocerles.-Con.
SyRups:Com. ta fine,

Fine to choice............
Pale.............--.

MOLASSES : W. I., gal...
New Orleans ...........

RIcE: Arracan............
Patna, dom. to imp.
Japan, " " ..

Genuine Hd. Carolina...
Spicas: Allspices.........

Cassia, whole per lb...
Cloves ...............
Ginger, ground...-----.
Ginger, root...............
Nutmegs .-----.........
M ace .......................-
Pepper, black, ground

white, ground
SUGARS

Redpath Paris Lump..
Extra Granulated ....--
Very Bright...............
Me. Bright Yellow ...
Yellow...................
Demerara..................

TEAS:
apan, Yokohama.........
apan, Kobe.............
apan, Nagasaki, gun-
powder, com. to choic't

Japan, Siftings & Dust...
Congou, Monings.........
Congou, Foochows ......
Young Hyson, Moyune,
Yg. Hyson Fychow and

Tienkai, com. to cho't
Yg. Hyson, Pingsuey,
Gunpowder, Moyune-
Gunpowder, Pingsuey,
Ceylon, Broken Orange,

Pekoes .....................
Ceylon, Orange Pekoes,

Broken Pekoes .........
Pekoes ....................
Pekoe Souchongs......
Souchongs ...............

Indian, Darjeelings .....
Broken Orange PIkoes
Orange Pekoes .........
Broken Pekoes .........
Pekoes ....................
Pekoe Souchong ......
Souchong.................
Kangra Valley .........
Oolosg, Formosa ......

TOB40CO, Manufactured
Mahogany........
Tuckett's Black.
Dark P. of W............
Myrtle Navy ........
Solace ....................
Brier, 7's .................
Victoria Solace, 12's...
Rough and Ready, 8's.
Honeysuckle, 8's......
Crescent H ...............
Napoleon, 8's............
Laurel, 3's. ...............
Index. 7e.................
Lily F .
Derby, 7's.... . .

Liquor
Pure Spirit, 65 o. p....

50 0. P....
25 u. P.'"

Family Proof Whiskey
20 u. P....... .........

Old Bourbon, 20 u. p.
Rye and Malt, 25 u. p.
Rye Whiskey, 4 y old

64 5 Y. old
Hardware.

TIN: Bars perlb .........
Ingot .......................

CoPPER :Ingot............
Sheet .......................

LEA : Bar..................
Pge....."..........."
Sbeet.......................
Shot, common .........
Zinc sheet.................
Antimony.................
Solder, hf. & hi..........
Solder, Standard ......

BRAss: Sheet ............IRoN : Pig ..................
Summerlee ...............
Bayview American ...
No. 2 Soft Southern...
F o ............
N. S. Siemens .........
Ferrona .....................
Bar, ordinary ............
Swedes, 1 in. or over
Lowmoor .................
Hoops, coopers .........
Band, coopers............
Tank Plates...............
Boiler Rivets, best...
Rusasa Sheet, per lb...

"4 Imitation
GALVANIZED IRON:

Best No. 22 ...m.........

si ...............
28 ...............

IRoN WIRE :
C odtSteel & Cop'd...

- - •.t

Wholesale
Rates.

* c. $*c.
0 o01 3 01
0 02 0302è
0 33 0 03à
0 30 0 45
0 25 0 35
0 ogg 0 00
0 05 0 06
0 042 0 06
0 09 0 10
011 012
0 15 0 17
015 035
0 18 0 28
0 20 0 25
0 60 1 10
1 00 1 10
0 10 0 15
0 20 025

0 e05 0f
0'54 0 04à
C 03 00
3 62 3 65
0 03i 000
0 038 0 03Î

0 12 0 40
0 13 30

0 14 0 18J
0 X 009
0 10 0 60
012 0 50
0 25 0 65

0 14 0 40
0 12 0 25
0 18 0 65
0 15 0 30
083-r. 045
0 35 0 45

0 030
0 18 0 22
0 16O 02
0 22 055
0 28 0 35
0 28 0 35
0 28 0 35
0 18 0 22
0 la 0 20
0 19 0 17
0 20 0 35
0 35 0 65

0 00 0 62
0OCO 0 62
0 00 0 62
0 09 0 74
0 00 0 61
0 00 0 61
0 0 0 00
0 0 71

0 00 0 6
000 0 58
0 00 0 64
0 00 0 63
0 00 0 58
0 On O 61
. On 0 64a

in b'd dy pd
1 26 4 44
1 14 4 03
0 60 206

0 66 222
0 66 222
0 62 2 WS
0 85 2 40
0 95 250
$ C. 8C.
0 17 0 17
0 16 0 16

0 150 O 16
004 0 04
0 03400
004 0C4:
0 6 17j% d
005 0051
0 09 010
011 011

0920 0830
u0 00 00
00 00 0000
19 50 00 00
18 00 00 00
18 50 00 00
19 50 20 00
19 00 19 50
1 55 1 60
4 00 425
0 056 0 06
000 225
210 2 25
225 0200
4 50 500

0 l3i 0006 oui6

0 0 04*
0 044 004

Spring 97%
G0to 947

Wholesale
Rates.

Sc. $ c.
00 to 27J%
00 to 27j',;
003 0 00
2 50 0)00

2 to Il ft net

87J /10
80 ie

0 09 000
0 1 0 00
0 12 014
0 11 000
2 10 0 00
2 00 0 00
2 00 000
2 40 0 00

Name of Article.

Hardware.-Con.

Annealed ....................
Galvanized..............
Coil chain in.............
Barbed wire, gal. .........
Iron pipe ...............

Screws, flat head .........
r'u head ... . ...

Boiler tubes, 2 in. .........
3in. .........

STEEL: Cast .................
Black Diamond ............
Boller plate, * in..........

5/16 in.......
" & th'ck'r

Sleigh shoe .................

CUT NAILS:
50 and 60 dy....... . A.P.
21) to 40 dy............. A.P.
10 to16 dy.............A P.
8 and 9 dy.............A.F.
6 and 7 dy. . ...... A.P.
4 and 5 dy.............A.P.
3 dy......... .. A.P.
3 dy................ A.P. fe

Wire Nails dis. off 40.00
HoRsE NAILs: 1basis

Pointed and f6gshed.
HoRsE ScoEa. 100 lbs.
CANADA PI4ES:

MLSIjon j pol............
Full pøf'd..............

TIN PLATES: IC Coke ...
ICharcoal..................

X X " .................
DC " .................
IC M. L. S..............

WINDOw GLASS:
25 and under ......-....
26 to 40 ...............
41 to 50 .
51 to 60 ...............

ROPE , Manilla. basis .....
Sisal, ..........................
Lath yarn..-............

AxESs:
Montana ..................
Keen Cutter........ .........
Lance ......................
Maple Leaf ..l..............

011.
Cod Oil, Imp. gal..........
Palm , lb. .................
Lard, ext ...............
Ordinary ........... .........
Linseed, boiled f.o.b....
Linseed, raw f.o.b.......
Olive, 7p Imp. gal... ..
Seal, straw ........... ......

pale S.R....--.

Petroleum.
F.O.B., Toronto

Canadian, à to 10 1.rls ...
Can. Water White ..---
American Water White

Paints, &e.
White Lead, pure........

in Oil, 25 lbs ......--- ...
White Lead, dry .....----
Red Lead, genuine ...-
Venetian Red, Eng ......
Yellow Ochre, French...
Vermillion, Eng...........
Varrish, No. 1 furn .--...
Varnish, No. 1 Carr-...
Bro. Japan ............. ...
Whiting.........
Putty, per brl.of l00 lbs
Spirits Turpentine ......

Drugs.
Alum ........................ lb.
Blue Vitriol.............
Brimstone .................
Borax..........................
Camphor ....................
Carbolic Acid...............
Castor Oil.................
Caustic Soda ...............
Cream Tartar ......... 1.
Epsom Salt ...............
Extract Logwood, bulk

"6" boxes
Gentian........................
Glycerine, per lb. .........
Hellebore....................
lodine .......................
Insect Powder ............
Morphia Sul. ........ ......
O piums ................
011 Lemon, Super....
Oxalic Acid.............
Paris Green.............
Potass Iodide ...............
Quinine ............... oz.
Saltpetre ................. lb.
Sal Rocbelle ...............
Shellac ................ ,.......
Sulphur Flowers .........
Soda Ash..............
Soda Bicarb, V keg......
Tartaric Acid ...............
Citrie Acid .

dis 50.
3 35 0 00

2 30 0 00
2 60 0 00
3 00 0(00
3 30 0 000 06 0 00
0 05j 0 00
0 00 0 06t

5 50 5 75
7 75 8 00
9 25 9 50

10 25 10 50

0 45 0 50
0 06 0 00
0 60 0 70
0 50 060
0 44 0 48
O it 0 45
1 30 1 40
0 46 0 50
0 65 0 00

Imp. gal.
0 16 0 16)
0 18 0 18é
0 2. 0 214

5 15
5 00
4 23
1 50
1 50
0 80
0 65
1 50
0 65
«55
I 85
0 42

2 00
0 05
0024
007
0 60
0 31
009
0 02t
0 25
0 011
0 12
0 15
0 10
0 20
0 13
500
0 35
1 90
4 25
1 90
0 12
0 15
3 75
0 23
007
026
0 38
008
002
9 75
038
0 45

0 00
5 50
0 Co
2 00
2 25
0 90
1 00
2 00
0 90
0 66
2 00
C O"

0 00
007
003
0 09
0 65
0 40
0 12
005
030
003
013
0 17j
0 13
0 25
0 15
5 50
038
2 05
4 50
2 25
0 14
0 16
4 C0
0 30
0 09
030
0 42
004
008
300
0 40
0 50

Name o Article.

Canned PruIts-Case, 2 dps. each.
APPLES-3's, .............................. aoz. $ 0 65 0 85

" Gallons........ ................ 1 25 1 70
BLUEBERRIES-l's, ..................... " 0 00 0 0

"l 2's......" 0 75 000
CHERRIES-2'S........................... " 185 0)00
RASPBERRIES-2's, .................... " 1 25 1 85
STRA WBERRIES-2'S, "................ 0 0) 1 80
PEACHES-2's, Yellow................." 175 2 00

"l 3's, Yellow.................. " 2 50 2 80
PLUMS-2's, Green Gage.........." 1 30 1 70

Canned Vegstables-Vases, 2 doz. each.
EANs-2's, Stringless ............... per doz. $0 65 0 75

2's, White Wax.................. 061 000
3's, Baked.......... ............... " 100 145

CORN--2', Standard ..................... " 350 O 65
PEAS- %S, ................................... 00 O0 75
PEAR&s-2's .................................... 1t65 11 5

"l - 3s ............ ....................... 2 25 2 3
PM#PKINS-3'S,..............................4 0 50 935
fOMATOES-3'S.............................."d O0 75 O 80

TOATO CATSUP-Simcoe... " O 085 00
Irish, Fowl, Xeate-Cases. 21b. tins

MACKEREL ......................... per doz $1 15 1 25
SALMON- Indian (Red)............" 1 15 1 25Horse Soe, 4 do... ." 1 50 0 00

Fat.................." 165 1 70
4 Anchor...................31545O

LoBSTsit-NableCrown, fiat tins 's
ands...." 7150 275

Noble Crown, taîl tins, x
andx Re).................. " 1235 1945

SA"I lsAlberts .. '...............per tin 18 20
4's................."013000

Sportsmen, ', fkey opener " 12èOOn
. .. large, il key opener 021 00

46 French, 's, key opener 0 O18 O On

and 1's..................00

dé Canadian, il'............"460014O0OS
CHICEN-Baneles, Aylmerlnoz.,

2do.1...................per doz.0 0 05
Tuaicv-Boneless, Aylmerloz.,d .000" 040 35
Duca-Bone d xxx ......do.......... ." 2 3 2 35
L NSAOus-ls, s .doz..........e 00n 01 25
Pi"s' F ET-l do .................. " O On 0 35
CoED Bpr-Clark's, l'a, 2doe " 0 On012 05" " Clark's, 2', 1 dopene " 30 92 40

Clark's, 14's, 1 don... " 0O 15 00
O TO"uit-Clark's, " 's, 1 doz.

" Paragon ............... 8. " 5 9 00
LUNCH TONGU-Clark's, l'a, 1 dot O On 3 25"4" 's .....'s, . ..... " 0 00 6 15
Soup-Clark'snIas, Or Tail, do... " O n140CIClark's, l'es, Chicken, 12doz.,". 010 1 40
F.S.-Medium scaled.......... rd..... O O O09
CRKEY-Be-e's ad l'a, per dos. " 10 2 80
SMELTS-Bn tins per case..............." On 3 On
SHRIMPS TNG..'..o.................perdo 325 000
COvE OYSTS-l'S,'So....................1 30 1 40"l " -r's..................."2025 235
FINNAN HAD Clast.. ... " 000 1 30
KiPPER HE-ar S. d................ 1 65 1 80
FRESH il ............ 103 1 15
BLOATERs-Preaerved................. 185 9 00

Saw n PinELumber, 1n0pected, B..
CAR OR CARGO LOT.

"in. pine & thicker, cut up and better $24 0 026 O
1 lO.U-la O T d 3003600
1 and thicker cuting up kenOn.do...n0010
1 ichfdooring 1SC0......... 10070009

LT inch-fooring pern1O ............... n 00 0 00
lîlO and fine 12 dressing and better 25 On 28 On
tIO Msd 12i ii ru.. .................. . . 16 O l00 00
CO and 12 dressing ........................ 18 0 O0

"i-O and 12 cmmon O......n25
lFl and D1 i i acu tis .................. 1 00 10o
1 inch clear ad picks ............ 03
1 inch dressig and better.$200 24 0n
1 inch siding mii "rua " 4 00.15 001 inch siding commun u1.......n........ 24100 26 00
1 inch siding hip cu is .................. 10 O00 1200
1 inch siding mi. .cul .................. 08 00 100
Cul scantig............................ 8 On 9 On
1 inch strips 4 in. ta 8 ia. mlii run .. 12 On 14 On
1 inch trips comnnon................10 On il On
txIO and 12 spruce culls..............'JaOn010 On
XXX shgles 1 i...................... .2 W'2930
XX shingles,16in a ............... 1 10 30
LathNo.gl.......................... 150

n n.c.......m...... ......... 130000
Hard Woods-ip M. ft. Car Lots.

Ash white, latand ad-1 ta2 in ... 4On1800 26 00
2Il32500528 00

black, " 1 l"14". ... 18 00 2c (0
B h,1d"4il... 15 00 10'

Ir , quare, 4x4to8x8ln 28 00 5 00Red,1tolin.. 2 24002500
146002800

Yeiiow," 1 d"4" ... 14 0015 00
Basswood " 1Il"1à.. 1600 1800

l 2... 18001900
Butternut, m 1 ...... 8 n 910000

il2 3" 25 0098 00
Chestnut, i d 2 i"... 9220025 00
Cherry n.1... . ....... 080095500Snhsrp4i, 4 "l4 ... 60000000
ElinSoft, m 1m . .. ..... 1400 15001 s10 an3s s....15.00 1600

Rock, s 16 in.d1 15100LhN .1.14.......... 16 00 000
Hemock,. O... ...... 000000
Hickory,d Wood 1-. . t. 9L80 00
Mape, 1 o 1à..... $2410010 00" ". 2id ... " 4 ." 1.500 2000OakRedPaind 1 "14".... 002800

B h, " 1Il" 4 .... 30000000
" WhitePil 1 14½in 08... 24 00 25 00
"o " " 2I" 4 "l.... 6000083000
" Quarteredlll" 1 " ".... 4500500)

Btnut, " .e 1 " 13".... 0000009000
Whitewood, " "o".. o00.84
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slaughter, 23 to 25c. No. 2 do., 19 to 22c.
common, 19 to 20c.; waxed upper light and
medium, 30 to 35c.; do. heavy, 27 to 30c.
grained, 30 to 35c.; Scotch grained, 30 to
35c. ; western splits, 20 to 23c.; Quebec do.,
16 ta 19c.; juniors, 16 to 18c. ; calf-splits, 30
ta 35c.; calf skins (35 to 40 lbs.), 60 to 65c.;
imitation French calf skins, 65 to 75c. ; colored
calf, American, 25 ta 28c. : Canadian, 20 to
22c. ; colored pebble cow, 13 ta 15c. ; russet
sheepskin linings, 30 ta 40c. ; colored, 6 ta 71c.;
harness, 24 to 27c.; buffed cow, 12 ta 14c.;
extra heavy buff, 15c. ; pebbled cow, 12 ta 13c.:
polished buff, 11 ta 13c.; glove grain, 12 to
13c.; rough, 22 to 23c.; russet and bridle, 35
ta 45c.

METALS AN) HARDARE.-There is an ab
solute scarcity of Canada plates at the moment,
though some moderate shipments are expected
the end of this week. Those who have any
stock would probably ask $2.25 to 2.75 for
from 52-sheets to 75-sheets ; but prices will
likely decline on arrival of new stocks. Tin-
plates are also scarce, and no new Terne plates
have yet arrived; a 100 box lot of the latter
sold a few days ago at 85 90. The week
shows no noteworthy business in pig iron, and
prices remain without change. Ingot tin is
quite perceptibly easier, and it is said a round
lot was offered a few days as low as 141c It is
stated that fully 1,00 tons of American barb
wire have been lately sold in this Province
at 20 per cent. below local manufacturers'
prices. We quote:-Summerlee pig iron, $17 ex-
ship; Carron, No. 1, $17; No. 3, $16.25; Ayr-
some, No. 1, 816.50 ; No 3, $16 ; Shotts, $17 25
ta 17.50; Carnbroe, $17.00, ex-store; Siemens
pig No. 1, $00.00; Ferrona, No. 1, $00.*;
Hamilton No. 1, $16.00; No. 2, ditto, $15.25;
machinery scrap, $15.00; common do., $12.00
ta 13.00; bar iron, Canadian, $1.35 to 1.40 ;
British, 12.00 to 2.15; best refined, $2.40;
Low Moor, 15; Canada plates-Pontypool,
or equal, $2.20 ta 12.25; 52 sheets to box; 60
sheets, $2.30 ta $2 35; 75 sheets, $2.40; all pol-
ished Canadas $2.40; Terne roofing plate,
20x28, $6 00; Black sheet iron, No. 28,
12.25; No. 26, $2.15; N o. f24, $2.05;
Nos. 17, 82; No 16 and heavier, $2.15;
tin plates-Bradley charcoal, 15.60 to 5.70;
charcoal, I.C., Alloway, $3.15 ta 3.95; do,
IX., $3.90 to 4.00; P. D.Crown, I C , 83 60 ta
3.75; do., I.X., 14.50; Coke I.C., $2 90 to 3.00 ;
coke, wasters, $2 70; galvanized sheets, No. 28,
ordinarv brands, 84; No. 26, t3.75; No. 24,
83 50 in case lots ; Morewood, 65.00 ta 5.10;
tinned sheets, coke, No. 24, 5ic. ; No. 26,
6c.; the usual extra for large sizes. Canadian
bands, per 100 lbs., $1.75; English ditto, 12;
hoops and bands, 81.80 ta 2.00. Steel boiler
plate, ¾-inch and upwards, 11.85 ta 1.90 for Dal-
zell, and equal; ditto three-sixteenths inch,
$2.50; tank iron, ¾ inch, $1.50; three-sixeenths
do. ; 12.00; tank steel, &L.75; heads, seven-six-
teenths and upwards, 12 45 ta 2.50; Russian
sheet iron, 9c. ; lead, per 100 lbs., pig, 13 30 to
3.40; sheet, $4 to 4.25; shot, 86 to 6.50; best
cast-steel, 8 to 10c.; toe calk, $2.25; spring, $2.50 ;
sleigh shoe, $1.85; tire, l 90 ; round machi-
nery steel $2.25 ; ingot tin, 15J ta 16c. for L. &
F. ; Straits, 15&c.; bar tin, 16 ta 16¾c ;
ingot copper, 12J ta 13c. ; sheet zinc, 85 to $5.25;
Silesian spelter, $4.65 ta 4.75; Veille Montagne
spelter, 84 75 ta 5 00; American spelter, $4.60
to 4.75; antimony, 8 ta 9c.

OILS, PAINTS AND GLASS -The only change
in these lines is a decline >f a cent in turpen-
tine, prices now being 41 ta 42c as to lot.
Linseed ail is coming forward pretty freely,
but no recent change has been made in quota-
tions. A shipment of a 50,000 bushel lot of
Manitoba flax seed vas made from this port to
Britain a few days ago, for crushing purposes.
We quote: Turpentine, one to four brls., 42c.;
five ta nine bris., 41c., net 30 days. Linseed ail,
raw, one ta four bris., 42c.; five to nine brls ,
41c.; boiled, one ta four barrels, 45c. ; five to
nine brls., 44c., net 30 days; olive oil, ma-
chinery, 90c.; Nfld. cod, 38 to 40c. per gal. ;
Gaspe oil, 36 to 38c. per gal.; steam refined
seal, 50c. per gallon in small lots. Castor ail,
9 to 9ic. as to quantity. Leads (chemically
pure and first-class brands only), $5.00,
No. 1, 14.62J ; No. 2. $4.25 ; No. 3, 83 87J ;
No. 4, $3.50 ; dry white lead, 4J to 41c. ; genuine
red do., 4 to 4ic.; No. 1 red lead, 3Î to 4c. ; putty,
1.60 ta $1.65 in bulk, $1.75 to 1.80 in bladders,
82 to 2.10 in tins; London washed 'whiting,
40 to 45c.; Paris white, 85 to 90c. ; Venetian
red, 11.50 to 1.75; yellow ochre, 11.25 to 1.50;
spruce ochre, $1.75 to 2.00 ; window glass,
11.25 per 50 feet for first break ; 11.35 for
second break ; third break, 12.80.

LIVERPOOL PRICES.
Liverpool, June 1oth, 19.30

Wheat, Spring........................
Red W inter................................................
N o a l......--..............................................
C orn ...........................................................
Pea.......... .....................
Lard.............................................
Park ............................................
Bacon, heavy ....................................
Bacon, light..- .........................................
Tallow .......................................................
Cheese, new white................................. ....
Cheese. new colored ................. .. ......... ... .

p. m.
s. d
5 loi1 o
6 5
2 74
4 8

19 0
47 6
25 0
24 6
18 9
44 0
44 0

The Northern Life
Assurance Company
of Canada.

Head Office, London, Ont.
Authorized Capital, $1,000,000.
Subscribed Capital, 800,000.

HON. DAvID MILLS, Senator, Pres. E. JONEs PARKE,
Q.C., lt Vice-Pres. THOMAs LONG, EsQ., 2nd Vice-Pres.

The latest methods and most profitable kinds of Life
and Endowment Policies issued. Terms liberal-Rates
low-Large Reserve to Policy-holders. Rates and full
information furnished on application. Reliable Agents
wanted in every county.

JOHN MILNE, Manager.

mFarmers'andTraders'
Liberal Policie LIFE AND ACCIDENT
Economical
Management. ASSURANCE CO, Ltd

Head Office, ST. THOMAS, ONT
Authorized Capital................................... .. $500,CO 00
Subscribed Capital....................................... 350,000 CO
J. H. STILL. Pres. JOHN CAMPBELL, Vice-Pres

D. E. GALBRAITH, Secretary.

Agents wanted to represent the Company.

WELLINGTON MUTUAL
FIRE INSURANCE CO.

Business done on the Cash and Premium Note
System.

JAMES GOLDIE, CHAS. DAVIDSON,
President. Secretary.

Read Office, - - - - Guelph, Ont.
HERBERT A. SHAW, Agent,

Toronto St., TORONTO.

IPROVIDENT SA VINGS
LIFE ASSURANCE SOCIETY

EstabIlshed 1875. of New York

EDWARD W. SCOTT, President.

General Agents wanted in unrepresented districts.
Apply to R. H. Matson, General Manager for Canada,
37 Yonge St., Toronto, Ont.

THE ONTARIO MUTUAL LIFE.
A Prosperous Home Oompany.

Assurance in force January 1, là97.............. $20,001,462
Cash Incorne for 1896.-----... .--...................... 760.403Assets, December 31. 1696..... ............... 3,404,907Reserve for security of Policy-holders, Dec.

31, 186, Actuaries' 4 per cent ..... ............ 3,176,71S
Surplus over all liabilities, December 31, W606,

Actuaries' 4 per cent ............ ............... . 213,790
Surplus Government Standard Hm., 4j percent ........ -......... .......................... 358,f00

This Company's 20.pay Life--15 or -0 year Sur-vivorship Distribution-is the most popular policyissued. Values handsome and guaranteed. Options
many and attractive.

Head Office, Waterloo, Ontario.

PHENIX....
Insurance Company

Of Brooklyn, N.Y.
WOOD & KIRKPATRICK, - Agents, Toronto.

57th YEAR.

Gore Fire Insurance Co.,
GALT, ONT.

Loses Paid........... 1,570,312 00
Amount et Risk............... 11,88,801 00
Total Assets ..................... • 349,938 82

Both Cash and Mutual Plans. During 1891, '92 and
'93 refunded in cash 20°%, and '94 and 95 10% of all mem-
bers' premiums.

President, - . . HON. JAMES YOUNG.
Vice-President, - . A. WARNOCK, Esq.

Manager, R. 8. STRONG, Galt.

TEN DOLLARS A MINUTE 1
This Is the average amount being paid to the Policy-holders every minute of every hour, of

every day, of every week, the year through, by the

METROPOLITAN
Life Insurance Co. of New York

Assets, .0. . $25,592,003.78
The Metropolitan has $150,000.in Dominion of Canada registered stock on deposit with the Canadian Govern-ment, for the protection of Policy its holders in Canada.

Its great foture Is Its INDUSTRIAL PLAN OF LIFE INSURANCE
SCents .er week (and upwards) will secure a

All asfom 1 to 70 are taken.
Males and Females insure at same cost.
Only healhful lives are elngible.
All policies in immediate benefit.

Think of it!1
SIxty Thousand1

C LAIMS paid immediately at death.
No initiation fee charged.
Premiums collected by the company weekiythe homes of policy-holders.
No uncertain assessments-no increase of pre-

mlums.

The daily sav.ng of FIVE CENTS wll carry policies on the lives of every
member of a iamlly of SEVEN PERSONS.
Famlles will récolte 1he procoeds of Ils Polills this jour

Ordinary Departm ent. The Company inthis Department issues all the ap.r proved forms of insurance (and some novel forms ofPolicies) for trom $1,000 to $90,000, premiums payable yearly, half-yearly or quarterly. The policies are liberal intheir provisions, contain no restrictions as to travel and residence, provide for immediate ayment ai caimsand tbe premium rates are extremely low. We Invite comparison of rates with the rates of other companies.
BRANCH OFFICES IN CANADA:

Toronto Ont., Room B, Confederation Buildings-F. L. PALMER, Supt.Montreal, Can., Board of Trade Building, 42 St. Sacrament St. (Rooms 599 to 53)-CHAs. STANsFIELD S uptOttawa, Ont., 29 and 30 Ontario Chambers, Sparks Street-D. G. C. SINCLAIR, Supt.
London, Ont., Room 4, Duffield Block-J. T. MERCHANT, Supt.Hamilton, Ont., 6j James Street S.-G. C. JapsoN, Supt.

Agents wanted in aU the principl cties. For informatioa apply as above
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Commercial Union
Assurance Co., Ltd.
Of LONDON, Eng.

MN

vire
Life
Iarine

Capital & Assets
$27,000,000

Canadian Branch - Head
Office, Montreal. Toronto
Office, 49 Wellingon St. E

r. WICKENS
Gen. Agent for Toronto and Co. of York

Caledonian
INSURANCE CO. of Edinburgh

LANSING LEWIS, Branch Mgr., Montreal.

A. M. NAIEN, Inspector.

MUNTZ A BEATTY, Resident Agents, 15. To-
ronto Street, Toronto.

Telephone 2309.
COUNSELL, GLASSCO & CO., Agents, Homilton.

Insurance Co. of AmeriC
GEORGE SInIPSON, Resident Manager

WM. nIACKAY, Assistant tlanager

MUNTZ & BEATTY, Resident Agents,
15 Toronto St., ToRONTO. Tel. 2309.

C. S. SCOTT, Resident Agent, HAMILTON . Ont.

Millers' & Manuf'rs Ins Ce
ESTABLISHED 1885.

HEAD OFFICE:
Queen City Chambers, Church St., TorontD.

DIRECTORS:
JAS. GOLDIE, Pres. J. L. SPINK, Vice-Pres.
THOS. WALMSLEY, Treas. HUGH SCOTT, Mgr. and Sec.

Adam Austin, Inspector.

This Company was organized in 1885, specially for
the purpose ofnsuring manufacturing industries, ware-
houses and contents.

The primary object being to give protection against
loss by fire at a minimum cost consistent with absolute
security.

The system adopted has been to inspect all risks
before acceptance and fix the rate to be exacted equitably
in accordance with the hazard assumed.

Assurera with this company have made a
saving, upwards of 9108,000.00 on the current
rates charged, in addition to which, on the
rates exacted by us dividende have been de-
clared to policy-hoiders amounting to over
024,000.00, together, making the very sub-
stantial sum of over 0189,0 .00that our
policy-holders have saved during the eleven
years we have been in operation.

As no canvassers are employed, dealing directly
with the assured, those desirng to avail themselves
of the advantages thus offered will please address

rlillers' and Manufacturera' Insurance Co..
32 Church Street, Toronto, Ont.

The DOMINION Life
ASSURANCE COMPANY

HEAD OFFICE. . . . . . WATERLOO, ONT

Authorised Capital............ 1,000,000
Subsoribed Capital.................. 57,600
Paid-up Capital ..................... 64,400

JAMEs INNEs, M.P., Pres. Cn. Kumy,, Vice.Pres.
TRos. HILLIARD, Managing Director.
Cns. A. WINTER, Supt. of Agencies.

Policies unrestricted as to travel or occupation. Firs
Canadian company to give patrons benefit of Extension
Clause, and only company giving equal privileges and
ates to ladies.

M-A fow spore good Ageu$s wonf4,

STOCK AND BOND REPORT.

ÉLU a. - -
1

31643 ce@

BANKS.

British Columbia...................
British North America.................
Canadian Bank of Commerce...............
Commercial Bank, Windsor, N.S. ......
Dom inion ..........................................
Eastern Townships..................
Halifax Banking Co.......................
Ham ilton .........................................
Hochelaga ..........................................
Im perial .............................................
La Banque du Peuple.................
La Banque Jacques Cartier.......... ..
La Banque Nationale.................
Merchants Bank of Canada ...............
Merchants Bank of Halifax ...............
M olsons ............................................
M ontreal............................................
New Brunswick .............................
Nova Scotia ............................. .........
O ntario ............................................
O ttaw a...............................................
People's Bank of Halifax..............
Peoe's Bank of N.B......... ............
Que ec .............................................
St. Stephen's .......................................
Standard............................................
Toronto ............................................
Traders ..............................................
Union Bank, Halifax..................
Union Bank of Canada................
Ville M arie.......................................
W estern ............................................
Yarmouth ..........................................

LOAN COMPANIES.
UNDER BUILDING SOCIETIES' ACT, 1859

Agricultural Savings & Loan Co..........
Building & Loan Association ...............
Canada Perm. Loan & Savings Co. ......
Canadian Savings & Loan Co...............
Dominion Sav. & Inv. Society ............
Freehold Loan & Savings Company......
Farmers Loan & Savings Company......
Huron & Brie Loan & Savings Co ......
Hamilton Provident & Loan Soc..........
Landed Banking & Loan Co. ...............
London Loan Co. of Canada ...............
Ontario Loan & Deben. Co., London ...
Ontario Loan & Savings Co., Oshawa...
People's Loan & Deposit Co ...............
Union Loan & Savings Co..............
Western Canada Loan & Savings Co....

UNDER PRIVATE ACTs.
Brit. Can. L & Inv. Co. Ld., (Dom. Par.)
Central Can. Loan and Savings Co.......
London & Ont. Inv. Co., Ltd. do.
London & Can. Ln. & Agy. Co. Ltd. do.
Land Security Co. tOnt. Legiaba.).........
Man. & North-West. L. Co. (Dom. Par.)

" THE COMPANIEs' AcT," 1877-1889.
Imperial Loan & Investment Co. Ltd....
Can. Landed & National Inv't Co., Ltd.
Real Estate Loan Co.................

ONT. JT. STE. LETT. PAT. ACT, 1874.
British Mortgage Loan Co. ...............
Ontario Industrial Loan & Inv. Co.......
Toronto Savings and Loan Co. ............

508100
243

50
40
50
50
20

100
100
100

25
20

100
100

50
900
100
100
100
100

20
150
100
100

50
100

.........

60
100
100
75

50
25
50
50
50

100
50
50

100
100
50
50
50
50
50
50

100
100
100

50
100
100

100
100
40

100
100
100

450,000
466,800

1,000,000

INSURANCE COMPANIES.

ENGLIsH (Quotations on London Market.)

N o eYearlyLut
Shares Divi- NAME or COMPANY S
Stock. d.y

250,000
50,000

900,000
60,000

136,498
35,862
10,000
85,100

391,7521
30,000

110,000
53,776

125,284
50,000
10,000

240,000

10,000
2,500

5,0002,000
10,000
",00

8ps
25

8à
O0ps
5

20
10
20
85
22
20ps
35
58½

7
1
1515
5

10
10

Alliance ..................
C. Union F. L. & M.
Guardian F.&L........
Imperial Lim. .........
Lancashire F. & L...
London Ass. Corp....
London & Lan. L....
London & Lan. F....
Liv. Lon. &G. F. & L.
Northern F. & L......
North British & Mer
Phoenix .................
Royal Insurance......
Scottish Imp. F. & L.
Standard Life.........
Sun Fire.............

CANDSAN.

Brit. Amer. F. & M...
Canada Life ............
Confederation Life...
Sun Life Asa. Co......

ebec Fire.....
ueen City Fire.
estern Assurance..

DISCOUNT RATES.

ank Bils, 8 monthsa............
do. 6 do. ............

Trade Bibs,8 8 do. ...................do. ô do........,,

104 il
40 41
l1t 121

32 33
4t 51

58 60
dî

18 1
54 55
79 81

41j
56 57

101 ii
June 3

122î 125

3683..

900 ..
164â 6

London, May 28

15-16 1
14 0

1I g

314,765
314,386
600,0001

Capital
Sub-

scribed.

82,919,9991
4,866,666
6,000,000

500,000
1,500,000
1,500,000

500,000
1,250,000

967,800
1,963,600

suspended.
500,000

1,200,000
6,000,000
1,500,00
2,000,000

12,000,009
500,000

1,500,000
1,000,000
1,500.000

700,000
180,000

2,500,000
200,000

1,000,000
2,000,000

700,000
500,000

1,200,000
500,000
500,000
300,000

630,000
750,000

5,000,000
750,000

1,000,000
3,228,500
1,057,250
3,000,000
1,500,000

700,000
679,700

2,000,000
300,000
600,000

1,095,400
3,000,000

2,000,000
2,500,000
2,750,000
5,000,000
1,382,300
1,500,000

Capital
Paid-up.

$2,919,999
4,866,666
6.000,000

344,543!
1,500,000
1,500,000

500,000
1,250,000

875 670
1,963.6'0

........ ... ..0

1,200,000.
6,000,000
1,50,000
2,000,000

12,000,000
500,000

1,50,000
1,000,000
1,500,000

700,000
180,000

2,500,000
200,000

1,000,000
2,000,000

700,000
500,000

1,200,000
479,620,
378.316!
300,000

627,501
750,000
00,000
722,000
932,962

1,319,100
611,430

1,400,000
1,100,000

684,485
659,050

1,200,000
300,000
600,000
699,020

1,500,000

398,481
1,250,000

550,000
700,000
548,498
375,000

90,0 Så150,0003l
105,000 3

ourt

Rest.

8486,666
1,338,333
1,000,000

108,000
1,500,000

750,000
325,000
675,000
345,000

1,156,800

235,000
...............

3,000,000
1,075.000
1,400,000
6,000,000

550,000
1,500,000

50,000 i
1.065,000

200,000
120,000
500,000
45,000

600,000
1,800,000

85,000
205,000
300,000

10,000
105,000

4-,000

150,00G
106,000

1,450,000
195,000
10,000

659,550
162,47S
730,000
336,027
160,000
74.000

470,00(
75,000
40,000

200000
770,000

120,000
325,000
160,000
410,000
450,000
111,000

160,000
350,000
50,000

...... ......

65

...... ......

RAILWAYS.

Canada Central 5% lst Mortgage.........
Canada Pacific Shares, 8% ..................
C. P. R. Ist Mortgage Bonds, 5% ..........

do. 50 year L. G. Bonds, 34%.........
Grand Trunk Con. stock .................

5% perpetual debenture stock ......
do. Eq. bonds, 2nd charge 6%......
do. First preference,.............
do. Second preference stock ......
do. Third preference stock .........

Great Western per 5% debenture stock
Midland Stg. lst mtg. bonds, 5% .........
Toronto, Grey & Bruce 4% stg. bonds,

lst mortgage .............................

Par
value
SSh.

$100

100

100

100

114.00

London
May 28

103 105
56 584

117 119
l08 110

41 5
131 133
125 127

32 33
17 184
101 109

121 123
94 96

107 109

London
SECURITIES. May 28

Dominion 5% stock, 1903, of Ry. loan ............ 109 112
do. 4% do. 1904,5,6,8 ..................... 104 110
do. 4% do. 1910, Ins. stock ............... 112 114
do. 31% do. Ins. stock ....................... 105 107

Montreal Sterling 5% 1908 ........................... 103 105
do. 5% 1874, ....................................... 103 105
do. 1879, 5%, ............. .......... 104 106

Toronto Corpora on, 6, 1897 Ster................ 99 102
do. do. 6%, 1906, Water Works Deb. 100 118
do. do. con. deb. 1898, 6%... 100 108
do. do. gen. con. deb. 1919, 5%... 116 120
do. do. stg. bonds 1998, 4%... 105 108
do. do. Local Imp. Bonds 1918, 4%... 100 104
do. do. Bonds 1989 34%... 103 105

City of Ottawa, Stg. 1904, 1y.... 113 116
do. do. 44% 20 year debs 110 118

City of Quebec, con., 1905, 6%... 113 115
". "1908, 6%... 117 119
" "i sterling deb., 1928, 4%.. 105 107
" Vancouver, 1981, 47. .. L03 105
"4 "4 1939, 4%.. 105 107

City Winnipeg, deb. 1907, 67... 120 102
do do, deb, 1914, ôt... 100 108
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Divi- CLOSING PRICES.
dend
last 6 TORONTo, Cash val

Months.' June 10th, '97per share

4> 125 130 12500
2 107 11i 261.41
3 1248 125* 62.31
3 112 115 44.80
3* 226 228à 113.38

145 150 72.50
3 145 151 29.00
4 160J 162 161.50
3j 130 13) 130.00
4 183 184 183.00

3 82 .9 21.00
29 72 76 14.804 174 177 174.00
3j 169 173 1(39.004t 185 187 9.%
5 231 235 462.00
6 253 ...... 53.00
4 199 202J 19900
26 81j 83 81.50
4 182 183 182.00
3 100 135 20(0
4 ...

3 1162 119 116.75
3
4 168 170 84.03
5 227 232 227.00
3
3 124é 1271 62.25
3 100 120 600
3 . 70 100 7u.00

3 115 118 86.25

tAndI%î
bonus.

3 108 ...... 5
2j ...... 70 ...
3
3 107 110 .
2j 76 78 :-800
3 94è 97 92.00
3

...... ...... ....

3 112i ...... .11
3 102 ...... 51.00
31 ...... ...... ...
3 124à ...... Î2.13
... 28 35 14.00
3 ...... ......3 112 ...... MW.0

34.5

840,000 716,0200
2,008,000 1,004,000

578,840 373,7201
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HAVE YOU SEEN EST POLICY ?

PLAN UNI
Tontine
Annual
Dividend M
orLI
Renewable LIF
Term

a Ins
Incorporated Por

1848 Ma

FRED. E. RICHARDS
President.

ION
MUAL
FE
urance Co.,
tland,
ine.

Subject
to the
invaluable
Maine
Non-For-
felture Law
and
contains
al
Up- to- Date
Features

AR--HUR L. BATES
Vice-President.

Reliable Agents always wanted.

Address, HENRI E. MORIN, Chief Agert for Canada,
151 St. James Street, Montreal, Canada.

-THB-

Manchester Fire Assurance Co.
,ESTABLISHED 1824.

Assets over . . . $12,000,000

Head Office-MANCHESTER, ENG.

WILLIAM LEWIS, Manager and Secretary.

Canadian Branch Head Office-TORONTO.
JAS. BOOMER, Manager.
R. P. TEMPLETON, Asst. Manager.

City Agents-Geo. Jaffray, J. M. Briggs, H. O'Hara.

C THE 
o o o

anada Accident Assurance Co.
No. 20 St. Alexis St., cor. Notre Dame,

MONTREAL.

A Canadian Company for
Canadian Business

T. H. HUDSON, Manager for Canada.
MEDLAND & JONES, - Mail Building

ALLIANCE Ass'CE
OF LONDON, ENG.

ESTABLISHED
1824

•a

60.

CAPITAL,

$25.000,000.

C'ETATEUT"O

CANADIAN HEAD OFFICE, MONTREAL
P. M. WICKHAM, MANACER. CEC. MCMURRICH, ACT.,TORONTO

FREDERICK T. BRYERS, Inspector.

THE

POLICYISSUsoBY THE
onfederation

SLife

On the Uneonditional Accumu-
lative Plan, contains but one con-
ditionviz.. that the premium shall
be paid. . . . . . . . . . . .

Extended Insurance is granted
after two years....... ..

Paid-up Policies granted after
two years. . . . . . . . . . ..

Cash Values granted after five
years . . . . . . . . . . .

Rates and full information sent
on application........ . C
W. C. MACDONALD, J. K. MACDONALD,

Actuary. Man. Director.

-THE

0F NEW YORK
RICHARD A. MoCURDY, Presldent.

Statement for the Vear ending December
31st, 1896

Assets
Liabilities...

Surplus

...$234,744,148

.205,010,633
$ 29,Z33,514

Income for 1896 ... $49,702,695 27

Insurance and Annuities
in force.... ... $918,698,338 45

TWENTY-YEAR DISTRIBUTION POLICY
on continuous life and limited payment plans afiords
the maximum of security at the minimum of cost.

ENDOWMENT LIFE OPTION POIICY
provides a guaranteed income, secure investment
and absolute protection.

FIVE PER CENT. DEBENTURE
furnishes the best and most effective forms of indem-
nity and fixed annual income to survivors.

CONTINUOUS INSTALMENT POLICY
so adjusts the payment cf the amount insured as tc
create a fixed income during the life of thjbeneficiary

For detailed information concerning these exclusive
forms of insurance contracts and agencies, apply to

THOMAS MERRITT, Manager,
31, 32, 33 Canadian Bank of Commerce

Building,
TORONTO. ONTARIO

WATERLOO MUTUAL FIRE INS, CO.
ESTABLIsHED IN 183.

HEAD OFFICE, . . WATERLOO, OCm

Total Assets 31st Dec., 1893,......... $349,734.71
Polieies In force in Western On-

tario over.. ...................... 18,00

GEORGE RANDALL, JO"N SHUH,
President. Vice-Presiden

C. M. TAYLOR,
Secretary.

JOHN KILLER,
Inspect<.t

The London Life Insurance Co.
Head Office, - London, Ont.

Authorized Capital
Subscribed Capital
Government Depos

81,000,000
... ... ... ... ... 250,000
... ... ... ... ... 60,000it

JOHN McCLARY, President.
A. O. JEFFERY, Vice-President.

The new policy forms of this company are models of neatness and liberality
Money to loan at lowest current rates of interest on desirable real estate securities

JOHN G. RICHTER, Manager.

Business in force, Jan. 1st, 1893, $ 862,200.00
1894, 2,268,000.00
1895, 4,239,050.00
c18 6, 5,071,150.00

" cc"" 97, 5,778,704.00
The steady progress of the GREAT-WEST LIFE is due to the fact that the

attractive plans and reasonable premium, rates. combined with the highest stapdard
of security to Pu)icyholdera and large profit.earniing powers, enable lits Agent.
to realy secnre applications from the mo t desirable cîas of insurers. To
energetic and capable canvassers certain success In assured.

For particulars as to territory and terms address,
J. H. BROCE, Managing Director, Winnipeg, Man.
JAMES McLE1 AfIBEN, Manager for Ontario, Toronto, Ont.

JAMES LYSTER, Manager for Quebec, Montreal, Que.
ROBT. YOUNG, Manager for Maritime Provinces, St. John, N.B.

Excelsior Life Insurance Co.
l.ý,ORPORATED 1889l.

Head Office-Cor, Adelaide Victoria Sts., Toronto, Can.
Total Assets, - - $400,000.

Most attractive plans of insurance in existence. Coupon Annuity Bcnds ,î
ife and enduwmentplana. Endowment Policihat Life Rates.HaîfPretinu i tlul ir.-
Policies also issued on aIl othier apîîruved plasa. Write for particular*, befure itîsiîr
ing elsewhere.

0 RELIABLE AGENTS WANTED *
E. MARSHALL, Secretary, E. F. CLARKE, M'n'- DIrector

NCORPORATED 1875

Head OffleW, WATERLOO, Ontario
Subscribed Capital, 0200,000 00
Deposit with Dominion Gov't,-•0,079 76

Al Policies Guaranteed by the LONDON AND LANCASHIRE FIRE INSCOMPANY witb Assets of $15,000,f(00.
WM. A. SIMS, President. JOHN SHUH, Vice-President.
JAMES LOCKIE, Managing Director. T. A. GALE, Inspector.

Economical Mutual
Established I C 0f..

187' DSUranCe ~O. BERLIN.
Head Office, Berlin, Ontario

"aS Sy* t M Total Assets, Jan'y 1, 1896.. . 288,118 79Mutual and Amount at Risk.................. 12,995,19
HUGO KRANZ, Manager.

JOHN FENNELL, President. GEORGE LANG, Vice-President
W. H. SCHMALZ, Secretary
A. B. POWELL. Inspector.
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ONTARIO MUTUAL LIFE.

The 27th annual meeting of the Ontari<
Mutual Life Assurance Company was held in
the town hall, Waterloo, Ont., on Thursday
May 27th, 1897. The attendancewas a most re
presentative one, including quite a large number
of the policy-holders in addition to the director:
and the principal agents of the company
throughout the Dominion.

The president, Mr. 1. E. Bowman, occupiec
the chair, supported by the manager, Mr. Wm
Hendry.

On motion of Mr. Alfred Hoskin, Q.C.,
Toronto, seconded by Mr. Robert Melvin, of
Guelph, Mr. W. H Riddell, secretary of the
company, acted as secretary of the meeting.
The minutes of the last annual meeting were
formally taken as read and adopted. The pre-
sident then read the directors' report.

REPORT.
Your directors have the pleasure of sub-

nitting to you the following statements as their
report of the business for the year ending the
31st December, 1896, and in doing so it affords
them great satisfaction to be able to inform you
that the uniform and uninterrupted success
which has attended the company since its
organization has continued during the past year
to a very marked degree.

The report shows an increase in the number
and amount of new policies issued, as compared
with the previous year, and there has also been
a substantial increase in the premium income,
the interest income, and in tthe surplus avail-
able for future distribution among the policy-
holders.

The net premium income for 1896, including
$2,278 for. annuities, was $601,617.30, and we
received for interest on our investments the
sum of $158,785.94, making the total income
$760,403.24.

Although the rate of interest on first-class
securities continues very low, and great care is
required in the selection of investments, yet
the rate of interest earned on our assets during
the past year was sonewhat higher than the
previous year, which shows that the funds of
the company have been satisfactorily invested.

The total assets of the company at the close
of the year were 83,404,9 7 69, and the reserve
required to be held by the company's standard
is *3,176,716, which after providing for all
other liabilities, leaves a surplus of 8213,789.95.
This surplus would be increased to $358,800, if
our reserves were based on the Government
standard of HIm. 4j per cent. instead of the
Actuaries' 4 per cent

The surplus earned by the company for the
year has been quite satisfactory, amounting to$94,605, of which $71,825 has been paid to the
members, and the balance has been added to
the general surplus fund.

The company commenced issuing 20-year
Distribution Policies in July, 1891, and the sur-
plus belonging to this class is being kept dis-
tinct from the general surplus account.

During the past year 1,825 new policies were
issued for assurance amounting to 82 838,250,
and 82 applications for $108,750 were received
from persons whose health and family history
were not up to our standard, and therefore had
to be declined.

Our death rate for the year was somewhat
bigher than usual, the cause being largely acci-
dental. there having been no less than 16
deatbs fror tunforeseen accidents. involving
lasses ta the amount of $44,000, sa that the
ordinary normal death rate was nuch below
the average.

The executive committee has again carefully
examined the securities and cash held by the
company, and found them correct as reported
by your auditors.

You will be called on to elect four directors
in the place of C. M. Taylor, Robert Melvin,
W. J. Kidd and Robert Baird, all of whom are
eligible for re-election.

On behalf of the board.
I. E. BOWIAN, President.

In commenting on the repArt, Mr. Bowan
said that the business for the past year had
been very satisfactory indeed. There was an
increase of something over 1200,000 isn the
amount of new policies issued, as copared
with the previous year, and this augmentation
in new business still continues, for during the
first four months of the present Vear we issued$1,016,050, an increase over the same period
of last year of $232,200, so that the company is
progressing and the business increasing all the
time. Notwithstanding that the rate of inter-
est tends downward, it will be a source of satis-

faction to our policy-holders to learn that the
rate of interest earned on the company's invest-
ments for 1896 was higher than either of the
two previous years, owing to the purchase in
that year, on very advantageous terms, of $180,-
000 worth of mortgages, guaranteed by the
County of Huron, and to the fact that all our
money was kept continuously invested during
the whole vear, so that at its close we had no
funds lying idle in the banks. While com-
petition for new büsiness among existing com-
panies has not decreased, there are a number
of new ones about to enter the field which,
doubtless, will add to its intensity; but I an
sure the Ontario Life will be able to hold its
own against both old and new competitors, and
without measurably increasing the cost of pro-
curing a fair. if not a liberal, share of business.

On the whole we have much cause for con-
gratulation in view of the marked success that
has attended the management of the company's
affairs, and the efforts of its energetic staff of
agents, during the past year ; and I think it
may be fairly claimed that the company has
now reached a position among life companies
second to none a position that is creditable
to everyone identified in any way with the
company.

Having presented the certificate of the ex-
amining committee, the president moved the
adoption of the report, submitting the following

ABSTRAcT OF AcCOUNTS FOR 1896:
Incone.

Premiums, net......... $ 599,339 30
Interest, annuities, etc...........161,063 94,

Total .........-...........
Disbursements.

Payment to policy holders for
death claims, endowments, sur-
plus, surrender values, etc.. ..

Fxpenses and taxes..........

Total.....................
Assets.

Loans on first mortgages ......
Municipal debentures .........
Loans on company's policies....
Real estate..................
Cash on hand and in banks
Other assets ...............

760,403 24

376,032 18
125,558 94

501,591 12

,832,664 09
764,884 92
484,384 02
69,942 00

8.151 15
244,881 51

Total ..... ................ $3,404,907 69
Liabilities.

Reserve, actuaries' 4 per cent.
All other liabilities ............

$3,176,716 00
14,401 74

Total ...................... $3,191,117 74
Surplus.

On company's standard 4 per
cent......-............. 8 213,789 95

On Government standard 4j per
cent ................. .. 358,800 00
Mr. Melvin, 2nd vice-president, in speaking

to the motion, desired to express his pleasure,
and that of the board, to see so many of our
agents present to day, and he thought it might
be interesting to make a comparison with the
position we occupied as Canadians away back
in the forties with our position at the present
time.

Having shown by reference to statistics that
British and American offices transacted by far
the largest proportion of life assurance in
Canada at the time the Ontario Mutual
Life began business in 1870, thus diverting
large sums of money from the industries of the
country to enrich foreign lands, and that our
own companies for many years past had done
and were doing the bulk of the life business in
the Dominion, he felt sure it must be gratifying
to every Canadian, and especially to the two
pioneer companies, the Canada and the On-
tario, that in so short a time the Canadian
companies have gained the confidence and sup-
port of their countrymen to such an extent
that they have been able so largely to supplant
British and American companies. I do not mean
to reflect in any way on either the British or
American offices, for we know they are man-
aged by competent, upright men, who are
able and willing to meet their obligations ; but
I do feel proud of the fact that without any
special favor or protection we have been able
by fair and honorable competition to reversei
the position of affairs that existed in 1870.

And, sirs, looking at the business of the past1
ygar and the position this company now holds,i
as compared with past years, I am happy to
say that largely in all that denotes progress and1
growth, the report presented to the policy-1
holders to-day bears ample testimony to the(

high standing of the comnpany, and its ability
to fulfil to the utmost limit any and every
obligation to its policy-holders or the public;
and I have to congratulate you upon the suc-
cess of your efforts, and hope that during the
coming year they will be crowned with still
greater success. The report was then adopted
unanimously.

On motion of Mr. S. Snyder, mayor of
Waterloo, seconded by Mr. George Moore,
manufacturer: the Rev. John McNair, B.)
and Mr George Wegenast, actuary of the com-
pany, were appointed scrutineers. The ballot-
ing which followed resulted in the re-election
of Messrs. C. M. Taylor, Robert Melvin, W.
J. Kidd, and in the election of Mr. James Fair,
Mr. Robert Baird having declined to be a can-
didate for re-election.

Mr. James Fair, miller and manufacturer
Clinton, Ont., on being introduced to the meet-
ing, thanked the policy-holders for the bonor
they had conferred upon him, and assured
them that he would do his utmost to promote the
interests of the company. He had been a
policy-holder for 20 years, and had alwaystried to put in a good word for the company,
and will do so now with renewed energy.

VOTES OF THANKS.
Mr. J. A. Halstead, banker, Mount Forest,

movedj seconded by Mr. J C. Burt, of Listowel,
-That a hearty vote of tnanks be tendered bythis meeting to the president, vice-president and
directors for the care and attention which they
have given to the company's interests during
the past year." In supporting the resolution
Mr. Halstead said, after hearing the report read
by the president, I think every policy -holder
present will be heartily in favor of this resolu-
tion. I am well pleased that the business of
the Ontario Mutual, notwithstanding the hard
times, has kept up with that of any other con-
pany in this country, and I am also proud to
know that our Canadian people are showing adecided preference for their own companies ; for
while we are not opposed on general principles
to American companies doing business in
Canada, still I think it is our duty to support
our own institutions, when, as we know, they
can do in most cases better for us than foreign
corporations, with the additional advantage of
keeping the money paid in premiums in our own
country for the development of its great re-
sources and its many valuable industries. B.
M. Britton, Q)C., M.P., moved, seconded byE. P. Clement, " That the thanks of the direc-
tors and of this meeting are hereby tendered to
the manager, secretary, officers and agents of
the company for the faithfulness with which
they have sa!eguarded the company's interests
in their respective capacities during the past
year.' Mr. Britton spoke in complimentary
terms of the excellent work done by the heads
of the various departments, both at the head
office and in the agency field, and of the efli-
cient supervision over the whole by the manager.
Continuing, he referred to a number of endow-
ments which had recently matured on his own
life in different companies, showing that the
Ontario Mutual Life had given him larger
returns for the money invested than any of the
other companics.

The manager replied for himself and fellow-
workers. Ail of us, he said, have endeavored
to do our duty, and in so far as we have suc-
ceeded we are justified in feeling amply re-
warded by the expression of confidence which
has been passed. The responsibilities of mana-
gerial and official life are very heavy where the
trust imposed is the conservation of the sacred
interests of thousands of policy-holders. Some
of us are getting up in years, and may not be
here long to carry on the work, but others are
rising up whose hairs are not so white, who will
probably do better work than we have done;
but so long as we are spared, I can assure you,
we will do the very best we can for the interests
of the company. On resuming his seat, Mr.
Hendry was warmly applauded.

OTHER BUSINESS.

A by-law to regulate the compensation to the
directors having been submitted and considered,
was passed unanimously. On motion of Mr.
Kranz, ex-M.P , Berlin, seconded by Mr. Geo.
Diebel, merchant, Waterloo, Mr. J. M. Scully
and Mr. George Davidson were re-appointed
,uditors for the present year.
The singing of "God Save the Queen"

brought to a close the 27th annual meeting of
the company. The directors met subsequentlyand re-elected Mr. I. E. Bowman, president;
WMr. C. M. Taylor, first vice-president, and Mr.
Robert Melvin, second vice-president of the
:ompany for the ensuing year.
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Canada Life Assurance Company.
ESTABLISHED 1847.

President, A. G. RAMSAY, F.I.A.

Secretary, R. HILLS. Superintendent, W. T. RAMSAY.

Asst.-Actuary, F. SANDERSON, M.A., A.I A.

The Sun Life Assurance Co.
OF CANADA

Head Office - - MONTREAL.
W. T. McINTYRE, Manager Toronto District. F. G. COP

A. S. A<ACGREGOR, Manager Western Ontario, London
W. Il iIILL Manager Central Ontario, Peterborough.
Johnt R. Kxo, Manager Eastern Ontario, Ottawa.

Poeition of Co<nany, 3it December, 1895:
A strong and popular Home Com- Assets, - - - -

pany -The unly cnptianiiy in ('iii a(iacoii- 1puig is recrvns on the i I1. I per cent. Income for 1895 - -
basts h îticy . tiers the best security to Lif Assuras Inforce -
iLs j'olicyliolditrs.1 f Asr lfoc-

ROBERTSON MACAULAY. ION. A. W. OGIL
President and Managing I)irector. V

T. NIACAULAY. Actuary and Secretary.

'E, Cashier.

$5,365,710
1,528,054

34,754,840
VIE,
ice-President.

42 ARTFORD FIRE INSURANCE 0O.
HARTFORD, CONN.

Incorpo

Cemntence
Calad

Ocooc ooCoCoCooo
rated 18101 Assets Ist Jan., 1897, $10,004,697.55
00 Net Surplus - - - 3,264,392.15
vd nsess i"O Policy-holders' Surplus, 4,514,392.15

oococcce
GEORGE L CHA SF. President. P. C. ROYCE, Secretary.

THOS. TU RN BULL, Ass't Sec'v. CHAS E. CHASE, Ass't Sec'y

P. A. CALLUM, Inspector. Toronto, Ont.
fl Agencies throughout Canada.

Agent at Toronto JOHN MAUGHAN, 28 Wellington East

Some of the
greatest
successes

0 ono

in- advertising
have been
made
by means of
booklets.

And in every case the advertiser
has had enough gumption
to make it a first-class
booklet. The literary matter
must be readable ; the
paper good and the
printing artistic.

Some of
the most
successful advertisers
get us
to make
their booklets.

THE MONETARY TiMEs PRINTING CO.

of Canada, Limited,
Toronto.

000

o

Incorporated

ESTERN'°1851'FireASSURANCE and
COMPANY Ma

Head Office, Capital Subsrlbed $2,000,
Capital Pald-up . I000,

to Assets, over . . . 2,320,1
Ont. Annual Income . . 2,300,0

Hon. GEORGE A. COX, President.
J. J.^KENNY, Vice-Pres. & Managing Director. C. C. FOSTER, Secretary.

Not a Dollar of Interest
ber, 31, '94.

Not a Dollar of Interest
ber, 31, '95.

overdue Decem-

overdue Decem-

Not a Dollar's worth of Real Estate owned
in 1886-Z-8-9-90-1-2-3-4-5, 10 years.

The Temperance and General Life Assurance Co.
HON. GEO. W. ROSS, President.
H. SUTHERLAND, Manager.

H Ffa ritish Anierica rF
ASSURANCE adff

r.
Torontoj Capital . . . . $ 750,000.00 11n

- Total Assets . . 1,464,654.84 a
Losses Pald, since organizaton,. . $14,094,183.94

DIRECTORS:

GEO. A. OX, Preuident. J. J. KENNY, Vice-Preuident.
Hon. H. C. Wood. S. F. McKinnon. Thos. Long. John Hoskin, Q.C.,LL.D.Robert Jaffray. Augustus Myers. H. M. Pellatt.

P. H. SIMS, Secretary.

e Fe eralLife Head Office:The FdrlLf
Assurance Co. HAMILTON,

- Ontarlo.
GUARANTEE CAPITAL, $700,000

Surplus Security to Policy-holders, ... ...,... ... ... ... 8704,141 26
Paid to Policy-holders, over.......•.... ... ... ... ...... 750,000 o

Most Liberal Policies. Age having been admitted, there Is no condition,
exceptingthepaymentof Premiums, afier the FIRST EAR.

Inquireforthe Accumulation Policy," the "Compound Investment Policyor the"I Guaranteed Four per cent. Insurance Bond."

DAVID DEXTER, Man'g Director.
JAS. H. BEATTY (Pres. N. W. Transportation Line), President.

Organized
1792. Insurance Co.

OF
Incorporated

.794.

NORTH AMERICA
FIRE OF PHILADELPHIA MARINE

CAPITAL ...... ..... ·......... ............ 3,0 ,1000.00.
TOTAL A SSETS....................... ......... 9,651,808.00.
NET SURPLUS................................... 2,319,773.00.

MEDLAND & JONES, Agents, - - - TORONTO

Robert Hampson & Son, General Agts. for Canada,
flONTREAL.
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NOR THcRITISH &MERCAILE
INSURANCE COMPANY.

ESTABLISHED 1809.

REVENUE 1894.
Fire ncom ... .... 88,603,177Income .......-.... ------.......... --.-.-......... 4,498,943

Total Revenue......----......813,102,120
Total Assets...... ........... 858,998,248
Canadian Investments ......... 5,297,598

Rosident Agents in Toronto:

GOOCH & EVANS
THOMAS DAVIDSON, Managing Director

MONTREAL

ESTABLISHED 1720

The London
A ,u

Total

Funds .

Lsurani ; I j $18,000,000.
Head Office Canada Branch, MONTREAL

FIRE RISKS o o o -o o o o o oF accepted at current rates
E. A. LILLY, Manager.

Toronto-S. tBRUCE HARMAN, Gencral Agent,t9 Wellington St. East.

FOUNDED A.D.SU N 1710

irs» FIRFZI
OFFICE

HEAD OFHC

Threadieedle St., London, Eng.
Transacts Fire Business only, and la the eldestur&y Fire Office in the world.

Surplus over Capital and all Liabilitles, exceeds
i7,000,000.

Canadian Branch:

15 Wellington St. East
TORONTO, ONT.

H. M. BLACKBURN,
H. F. PETMAN •

Manager
Inspector

HIGINBOTHAM & LY N, Toronto Agents
Teleph-

Agents wanted in all Unrepresented
Districts.

aucashirc
Insurance Co.

Of England
00000

Capital and Assets Exceed
$20,000,000

Absolute Security
00000

CANADA BRANCH
Head OfHce, TORONTO

J. G. THOMPSON, Manager,
R. C. WELCH spectors.
Ag. for ILES r H altorS.Agnta fur Toronto-Love & Hauilton, 59 Yonge St.

Standard Life
Established 1825. Assurance Co.

Mead ffice for Canada:
KONTREAL of Edinburgh1

North American
LIFE ASSURANCE

Invested Funde........................... 041,200,00o CONPANY.Investrnents in Canada...............12,500,000
Low rates. Absolute security.
Unconditional policies.
Claims settled immediately on proof or death andNo delay. the Company to be in a substantial position,

J. HUTTON BALFOUR, W. M. RAMSAY, having
Superintendent Manager.

CHAS. HUNTER, Chiet Agent. Cash Income................$ 41788 08
C H A S H U T E R , C hi f A g nt .N e t S u rp lu s . . . . .. . . . . . . . . . . . . . . 4 2 1 ,5 4 6 2 0Liverpool & London & Globe Insurance Co. Assets........................2,515,833 41

Insurance in Force........17,494,170 00Available Assets....... ............ 857,314,280
Anvestments in Canadass .............e . ...............

HEAD OFFICE, CANADA BRANCH, MONTREAL.

DIRECTORS.--Edmond J. Barbeau, Esq., Chairman;Wentworth J. Buchanan, Esq., Deputy Chairman; A. F.Gault, Esq., Samuel Finley, Esq., E. S. Clouston, Esq.Risks accepted at Lowest Current Rates. DwellingHouses and Farm Property Cn5urednon Special Terms.JOS. B. REED, Toronto Agent, 20 Wellington St. East.G. F. C. SMITH, Chief Agent for Dom., Montreal.

Insurance Companv.
Assurance Co.Of ..
London, Eng.

Canadian Branch, 1724 Notre Dame Street, Montreal.
1895

Ca ital and Acvumulated Funds, $38,355,000;Annual Revenue frcm Fire and Life Premiums and frominterest on Invested Funds, $5,715,000; deposited withDominion Government for Canadian Policyholders,
$200,000
G. E MOBERLY, E. P. PEARSON, Agent.

Inspector. Toronto
RosT. W. TYRE, Manager for Canada.

UNION A8URANCE E80 ll
0F LONDON, ]ENGLAND.

Instituted
IN THE

Reign ofd

Queen Anne
A.D.

1|714 -

T. L. MORRISEY, Resident Manager,
Cor. McGill & St. amesSts., Montreal

•r n FIRE AND LIFE
Guardian ASSURANCECo, Of London, Eng.

CAPITAL, $10,000,000
FUNDS IN HAND EXCEED 922,000 000

Head Office for Canada:
Guardian Assurance Bldg., Montreal

E. P. HEATON, Manager
G. A. ROBERTS, Sub-Manager

Toronto Office, Cor. King and Toronto Sts.
HFNRY D. P. ARMSTRONG,

Phone No. 450. General Agent.

Head Office: 22 to 28 King St. West,
TORONTO.

W. McCABE, Managing Direc or.

ritish Empire
Mutual Life
Assurance Company
Of London, Eng.

Established
Half a Century.

SPECIAL ADVANTAGES:
All Profits Belong to Members.
Liberal Bonuses equitably apportioned.
No Personal Liability of Menbers.
Low Premiums.
Large Reserves for Liabilities.
Non-Forfeiture and Indisputable Policies.
Liberal Surrender Values.
Immediate Settlement of Claims.
Invalid Lives Insured on Equitable Conditions.
Early Assurances for Children.
Long Term Assurances, with option of continuance.
Temperance Section, yielding increased bonuses.

Head Office, Canada, MONTREAL.
Agents wanted. F. STANCLIFFE, Manager.

phoenix
Established 1782. rire Assurance Co.

Of London, Eng.

PATERSON & SON,
General Agents for Dominion

Montreal, Que.

The lanufactirers Life
Insurance Copany,
0f Toronto.

0 0 0

A Good
Company for

**** Policy Holders and AEents,

Success agents and gentlemen seeking remune
ative employment, may apply to

J. F. JUNKIN,
Ueneral flanager.
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