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Mercantile,
d4. B Boustead.
PRO"ISI().“ and Commission Merchant. Hops bought
lq«l sold on C4»y§{lniui«vxx. _82 Front St., Torsuto

Bantin, Brother & Co,

Wﬂ”LF.SALE STATIONERS, and Paper, Envelope,
and Bank Book Manufacturers, Nos. 3 and 4 Com
mercial Buildings, Yonge Street, sout of King Street,
Toronto.

Wm. Croft & Co,,

ANUFACTURERS of Needles, Fish Hooks, Tackle,

&c., Importers of Cutlery, Thimbles. Pears and But
tons, Hooks and Eyes, Pins, Combs, and Small Wares in
general. 37 Colborne Street, Toronto, Ont

Childs & Hamilten.

ANUFACTURERS and Wholesale Dealers in Boots

and Shoes, No. 7 Wellingtdn Street East; Toronto,
Ontario 9%

L. Coeffeec & Co
MRODUCE and Commission Merchants, No. 2 Manning’s
Block, Front St), Toronto, Out. Advances made on
run-ignlumhn(”Pr‘-Iln-t, B
Candee & Co,,
ANKERS AND BROKERS, dealers in Gold and Silver
Coin, Government Securities, &ec., Corner Main and
Exchange Streets, Buffalo, Y. N 21-1v
John Fisken & Co-
OCK OIL and Commission Merchants, Wellington
Street East, Torento, Ont.
Gundry and Langley,
RCHITECTS AND CIVIL ENGINEERS, Building Sur-
veyors and Valuators. Office corner of King and Jordan
Stieets, Toronto
TF”I AS (ll':‘bl\'.
Lyman & McNab.
WHOLESALE Hardware Merchauts, Toronto, Outario.

MENRY LANGLEY

W. . Matthews & Co-
I)Rl)hl'CE Commission Merchants, Old Corn Exchange,
16 Front St. East, Toronto Ont.

R. C. Hamilton & Jo.
I)RODL'(‘E Commission Merchants, (19 Lower
St., Halifax, ‘\'9\1 Scotia.
H. Nerlieh & Co.,

MPORTERS of French, German, English and American
Fancy Goods, Cigars, and Leaf Tobaccos, No. 2 Adelaide
Street, West, Toronto. 15

Water

Parson Bres.,
I)LTROLEUM Refiners, and Wholesale dealers in Lamps,
Chimneys, etc. Warerooms 51 Front St. Refinery cor
River and Don Sts., Toronto,

Reford & Pillon.
Ill’\lRTERS of Groceries, Wellington Street, Toronto,

Ontario. k

C. P. Reid & Co.

llP(DRTEI{S and Dealers in Wines, Liquors, Cigars and
Leaf Tobacco, Wellington Street, Toronto 2.

W. Rowland & Co.,
1’“”0('(‘5 BROKERS and General Commission Mer
chants. Advances male on Coasignments Corner
Churchund Fr mtwi reots
Sesslons, Turner & Cooper
h[A,\L'FA(,‘TL'RBRH‘ Importers and Wholesaie Dealer
id Boots and Shoes, Leather Findings, etc., § Wel-
lington Bt West, Toronto, Ont L2
Sylvester, Bro. & Hickman,
CU!IERCI.\L Brokers and Vessel Agents. Office—No

1 Ontario Chambers, [Corner Front and Church :t:
i

Tpronto,

Toronto,

Fusurance,

MASSACHUSSETTS LIFE REPORT.

We make an extract from the Commissioners
report, for 1868, which dwells on certain interest-
ing topics connected with the working of Life In
surance ;-

It would svem unndeessary to explain, if the
contrary had not been supposed by some who mis-
apprehended the purpose or function of the valua
tion, that the ratio-column in tables has nothing
to do with indicating the actual or relative stand:
ingof the companies. Turning for example, to page

, it will be seen that the total ratio for the John
Hancock Mutual is $5 13, and that for the Mas-
sachussets Hospital 834 72. This implies no
comparison ‘of the actual resources of those com-
penies, butsimply means that the former company
should have on the average, an actual reserve of
$5 13 for each $100 insured by its whole-life
policies, and the latter $34 72 on each $100—-a
difference accounted for by the fact that the poli-
cies of the Massachussetts Hospital are all older
and have had more premiums paid on them, than
those of the other company. .

This tendency of the net value of reserve to in-
crease with the age of the policy, which demon
strates the \'it:f necessity for a corresponding
accumulation of actual funds, and furnishes the
measure of its requisite rapidity—will be illus-
trated if, in any of these tables, we observe how
the figures in the ratio column grow larger as we
read upwanl. Taking, for instance, the table for
all the companies combined, on pages 195 and.] 96
we find that for the whole-life polices issued in
1868, on which only one preminm has been paid,
an average reservg of only §2 71 on each $100 at
risk is required, 'For policies issned in. 1867, on
which two premiums have been paid, the reserve
is $4 95 on the $100; and s¢ on, by" a graduation
nz;proauhing regularity, as we go ba kward, until
the reserve for palicies of twenty-five year's stand
ing and upward, is from $47 61 to $66 86 on each
$100 at nisk.

The same thing is seen in the endowment tables,
with this important difference, that the percent-
age of reserve begins about twice as high, and
runs up about twice as fast. The obvious reason
for this is the shortening of the term of the policy,
which brings nearer the day of its maturity and
payment. The reserve tends to the Same altitude
as in the whele-life policy. ' In either case it must
come at last to 100 per cent., or the face of the
policy ; but the graduation js steeper in the en
dowment. because the summit to bhe gained is
nearer at Batid. Thus it will be seen by the table
on page 222, that the average reserve on “the en
dowment policies of all the companies, is $545 on
the 8100 for the first year of the policy, $10 42
the second year, and that it reaches as high a point
in ten vears as it does in about twenty-five years
on the whole-life plan. This is a r~- uliarity
worth observing ]v_v mm)nmv\' that think ﬂu.\‘
can afford to pay as high commissions and as high
percentage dividends on the endowment as on the
whole-life premium.

It follows, as a general rule, that the older a
company grows the larger the percentage of reserve
which it will show—thoagh a very large influx of
new policies, relatively to the old, may tempora-

rily rednce the average percen on all its
policies.) But itifloes not fullo"tt.ﬁ two’ com-
panies of the same age will show the same
percentage, nor that it will be the same in differ-
ent companies for policies of the same class and
year of issue. % ;

If all the poli¢ies of two companies for a gi
year were enteredl at thesame date and age, or were
distributed with exact uniformity over the: dif-'
ferent months and ages of entry, and the condition
of the policies were in all other respects coincid-
ent, the percentiige of reserve for the year shauld
be the same for Both ; otherwise, it is quite $ure
not to be the same. Not only would a higher
average of the ages of entry call for a larger re-
serve, but a distarbruce still more potent is
to be found in & larger proportion of limited
mium or paid up ;-ﬁ‘i'r-in in oue of the >ompanies
These policies hitve so marked an inflyence on
rapidity of the growth of the reserve, that
ratios which should otherwise observe a
regular graduatiom upward, as we go backwardin
years, are sometimes thrown entirely out of line /
by a large infusion of ten-premium and paid-up
insurance. An fllustration of this is seen in the
tablé of the whole-life pelicies of the New York
Life, on pages 185 and 186, where the percentage
of the reserve gises rapidly from this cause to as
far back as the year 1863, where it is 15.07 and
then s the influence of these classcs of policies
fades out, drops down again to 14.49, before it re-
sumes the upward graduation. It will fellow,
also, that as the reserve on paid-up insurance is
always higher than on the same kind of insurance
whete premiums are still receivable, those com-
panies applying surplus to the purchase of .
up reversionary additions will show relatively a
larger reserve.

These suggestions will hardly be necessary for
the information of actuaries, and might seem
wholly uncalled for if comparison of these tables
by the percentage column ll()ud‘ had not sometimes
led those less instructed to entertain a pretty
strong suspiciont of error or injustice in the valua-
tion. The suggestions will have had all the effect
desired if such comparisons are made in the
future with a sage reference to the faet that the
circumstances pointed out, and some others not
mentioned, hate a decided influence in altering
CAses,

The fact has been often alluded to that there is
a peculiarity in the business of life insurance which
makes an inviting field for fraud, and a
door for a long career of plundering lipon mpub-
lic, while the leak that is undermining its founda-
tion is still concealed from view. This peculiasity
lies in the fa¢t that the volume of premiums
which begins tb flow into the company:from its
start in business, will not, in accordance with the
established law of human mortality; be needed to
pay maturing ¢laims on policies until after the
lapse of many years® With an ordinary run of
new business, and with the dropping out of old
}uvhv 1es h)' forfeiture and (lm-uutmu-nm, it will
be about forty years before the outgo for lossés willy
equal year by year the income from premiums,
Meantime the excess of premiums may be squan-
dered or misapplied and no external signs of weak
ness appear.. |

In fire insumance, it is found® that about sixty
per cent. of each year's premiums is required to
pay the losses of the same year.  The remaining
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forty per cent, is nearly or quite used up in cur-
regf expenses and dividends on the stock. I'here
cat be no cossiderable diversion of the income,
under such dircamstances, without immediate and
visible effect on the solvency of the company.

On the otliér hand, fifty-six life insurance com-

no

panies doing business in Massachussetts, n
them old, and most of theui quite young, rec
an “inco fram premiums in 1868 of n
seventy million dollars. A little over eleven

lions was ealled for to pay the losses of the year
Thirteewr miflions and a half more went -for cur
rent expensess . If we ¢ hargze all the
ditures of, the year, for (divigdends and other out

n millions against

ther oxne
other exper

unting to néarly sixt

£oes,
tll' ]vi"“.llill'n ilx nme, W
excess of aboat™ thirty
s.v nothing of uearly nine millions o
from other soiirces, which the compamics mig
have swallowed up in mismandgement; extrava
gance, or fraud, and still have go

| still have left an

milli

1Indome
It

on without

any visible symptoms of present insolveicy, to
more maguificent plunderings in the, future

This is'owing, a8 already stated, to the pecu
larly rémote or prospective character of the obli-
gations which the companies have assumed. Th

obligation of |the assured to |

t one recurring at-regu
obligation’ of the company
post pons | until the h \ppentn
which, by the terms of the

life, is suffici¢ntly remote to
against an fimmediat drain
An institutition which is str

gainst aTun on

one side, and safe its treasury. on

the athe T, has, if :

s 1

the largest tem

rement is reckless or

tation, and th

h a hand

5 Ina

dishonest, at onte ]

]a“gmt ui,lunf'l'nf\. to lay too lavis

upon

the money which the present pupplies, but

to the future, and ‘:.-"."-‘1- !'l mdering the fatur
to make sure the frustration of its hopes and
sacred trusts,

It is, of course, forfunate fot 1
honest company that i

tive: It isome of th
business and ulti

If the fifteen huandr
dollars which the co

policies to pay, could by

assumed in their

uv\!i!xi]lf}' mature upon their hands to f«:. we

should find thém with only one hundred d

seventy-five million dollars in hand t¢ meet th
+

call, and a dividend of eleven éents o

would “exceed their ali pay. Sat if v
measure the probable du & of 184k ' policies
by a safe liw of mortality, and give creldit for th
fature premiums due upon them, saving a_prop
margin for expenses and S

for the magical power of compound
angment and roll yp tl

from past and future pre g, find that

hundred and forty million dollars in hand ‘will
sﬂti*l)‘?}.vl*l’v sent liabitity on the immmense amount
of lq'ux}nwti\'v' ]--w}. vy indebtedness ;: and if the
law of reserve and umuiat IS 8 Ly main

tained in the future, we may believe, nd th

shadow of a troublesomne doubt, that every one of
these policies will be pajl at its maturit

There is, therefore; a present obligatic o
upon every life insurar mpany of
sacred and vital character, not to « 11
that portion of every pm 11 | \\1:
must go to sw 1l a staptiva imulatine resery
fund, enlarged year by year by litions from n
preminms, and'so invested that it p
upon itself Jiy 1 retions of interest com
pounded, A company .y hich faithfull Ives
this ohligatis s not ondy trne to the p nt 't
dedls honestly with the futnre, and is buildine
a roek to which the Lhopes of fher o stion

may be safely anchore

It is owing t t ‘ o 3

danger and duty of life insa that a | \

probing of the condition of ¢ y comj ny i
necessary, both for the information of the public,
and in order that the company may be assured. of

its own right standing. An unsound company
needs, and a sound company will invite, the most
th o of its present and

thorot

prosp

searching test

4

tive ability.

THE PREMIUM NOTE SYSTEM.

of satisfying part ol the payments
required by life insurance companies by giving a
who are

premium note, or, in the case of those

supersensitive about promissory n , by acknowl-
wlging 4 loan of the partion unpaid, has been
warmly advoecated and defended by leading insu
rance men. Inthe defen f this system we have

Id that the company leaves in the hands of
the party insured that part of the premium which
it does not intend unitimately to retain the sur
that instead of requiring thie payment in ¢ ash
actual cost of insurance

1
ius;
I

f that excess over the

which the table rates call . the ompany e [N'«iY\
it with the policy-holder as a loan at simpleinter
est ; thiag the note is gradually cancelled by the
]

f this system, Mr. Elizm
t premium notes, wiien not «

value of the policies r, in other
fed net premiums—are the safest

mpany, Inas
s, the ire

ses of liquida

an be
no reas 50 per cent.
notes, ompany is
made s existence as a

1side er

In s ages, however
1L 18 A ver not able fact that the no system 1s

steadily losing ground and falling into disfavor
I'he coury wh years proceeded upon the
half nete plan have, with two or three ex¢eptions,
reduced the amount tha note to thirty per cent.

of the premmium, even léss. Others which hav

beretofare ¢ note of one-third have aban-
1 th or loan feature, and now t

transact

S 1 ]
|
* Ie 11 lva
1S noticealye a tt
Ives larg I
1 s t ! I .
tt n t t
1 plica 1 1
D 1 and | 1 t
+ $ "|‘ 4 '“
pur sed | $O muel
» A
4 | L t ¢ \' n |
fis £ onth wrents, - it ters
10t, i« as th remains as part of the his
4 of t I f .".
ging t rt-notefor all-cash j
1 f ¢ »

f em be in t ry )

t of 1 It i wowal that
It | ]| 4 stal ~“]'|t~? wer
infa le t < satisfactory than thos

vitn , it 1 e sible ‘to draw
urag t 1 the futu I'he adoption of
Su 1 1 ‘:‘ L of ‘ / paikd-up policies
[ 1 - | o eX] has

| 1 1 f "
A 1 ! It 1s t i to return
| & SOA s of pr fit h en cut off, ex
pens Ve Increased 1n an inverse rat If ther
fore, in the vractical workings of the svstem the

company finds that its liabilities, present and con-

l
:
I

THE CANADIAN MONETARY TIMES AND INSURANCE CHRONICLE.

tingent, are disproportionate to its actual strength,
that its ratio of reserve in premium notes is such
as to ”l-lk" a "”lll’llll.\()ry ﬁlK\(K’i"'?nt ””Iy a 'l““-
tion of time, and if the policy-bolder finds that
the current dividends are insufficient to offset the
notes held against him, it is only the part of com-
mon prudence to reduce the percentage of these
notes and eut them down to the margin of abso-
lute safety. —Baltimore Underioriter.
B IS

Tue Brsixess oF INSURANCE.—A return was
published last s ssion (Eng. House of Commons) of
the number of stamps for policies of life insurance
issued by the stamp office during the years 1563
to 1868, which reveals the startling fact that,
during the last six years, the business of life in-
surance has retrograded instead of advancing. In
1863 there werp issued 140,220 stamps, from 3d.
to 1s. inclusivd, representifig insurances from £25
to £100 inclusive. In 1868 the number issued of
such was 430,363, the increase having taken place
in a great measure from the introduction of Gov-
es of that amount. But as we
wdvance the facts are not so satisfactory, In 1868
there were issued 31,001 stamps of from 1s. 3d. to
5s. each, répresenting insurances from above £100
to £500 inclusiy in -1868 the number of such
was 25.715: in 1863 there were issued 9,396 stamps
of from 5s. to £75, representing—insurances over
£500 and upwands; in 1868 there were only 8,233
issued of these amounts. © It would appear from
these figures that among the large mercantile
classes, who know hest what is passing in mercan-
tile circles, fewer have insured their lives in 1868
than in Another return moved by Mr,

Goldney shows that during the same period there
- -

Lt msuran

ernme

1563,
has been an equal reduetion in the amount of
abatement from income-tax, in respect of pre-
minms paid by persons for insurances on lives or
deferred annuities to insurance offices. In the
year ended March 31, 1863, the amount of abate-
-y was £38,934; in the year ended March 31,
1868, it was £15,757.

There has been not only' no increase, but an
wtual decrease in the number and amount of the
west business carried on by the leading companies;

e insurance companies in the Fni{cul
wcreasing. their business at an enor-
mous ratio. During the year 1868, while twenty

of the leading insurance ¢companies of the United
Kingdom made out 14,000 policies, for an aggre-

7,750,000, twenty of the leading

United States made out 143,000
wggregate of £87.000,000 sterling.
London Investor's

ERINTENDEXT BarNes' BookkEeeriNe.-
The Ins tice Times takes \ll Barnes to I:l_\k for
his bad baokkeeping and reproduces some rather
¢

Times

elling discrepancies in his accounts. The
winds up its «
It is time for Mr. Barnes to tender his resig-
nation and for the

riticism as follows
Governor to appoint a better
In examining this subject we
1 to adopt one of these two conclu
sions: either that Mr. Barnes has not the ability
) make a clear and correct statement of the ex-
penses of his office; or, haying squandered im-
mense sums on his experiments, he is
1z “his blundets as much as

useless

N tral
wectn

) of last month also devotes
[ pages to dissecting Mr. Barnes and his
Some very good points are made against
the style of langnage employed in the last annual
report. As the Superintendent devotes himself
to supervising the affairs of the companies and
exposing their errors and shortcomings, he cannot
be " surprised if y avail themselves, through
press, of a opportunities
picking holes in his coat in
return.

Fire ReEcorp,—Port Dalhousie Sept. ? -A
telegram says Coles Hotel was consumed. The

flames spread rapidly to the contiguous buildings,

hat
that may atise for
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-nothing was left to save.
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which, being all wooden erections, and mostly
very old, were soon destroped. The only fire
engine in the village wes out of repair, and was of
no service whatever. Aid was asked from St.
Catharines, and the fire apparatus of that town
was soon on the ground, but so rapid had. been
the. work of destruction that when it arrived
The tug James Norris

st up steam and attached hose to the pump on
yoard and saved two or three buildings near where
she lay. Had some hose been on hand much good
could have been accomplished by the tug and
people. The principal sufferers are Messrs, Cole
and Wood, the former losing about $4,000, and
the latter over $5,000. Partially insured. Ten
stores and dwellings in all were destroyed, includ,
ing the post office, entailing a lots of $19,000.
There was an insurance on some of the property
for $1,800 in the Provincial.

West Oxford, Sept 21.-——Bam of Jnau Lick with
contents: insured in Waterloo Mutual for $400.

Guelph, Sept. 21.—E. Harvey & Co.’s drug
store eaught fire. The fire brigade were on hand
early, nnﬁ extinguished the flames. Damage not
stated; fully insyred; catise unknown.

Quebec, Sept. 27.—A small brick house n St.
Roch's was gutted; said t6 be insurcd.

Railway News.

GREAT Wes1ERN Ratnway.—Traffic for week
ending September 10, 1869.
Passengers ... ....

-

Freight.....Jecccc.coedeconnes
Mails and Sundries. ......

37,695 24
37,123 22

1,994 33
Total Receipts for week...... §74,812 79
Coresponding week, 1868... 83,503 84

Decrease $8,690 55

Paciric Rartway.—The earnings of the woad
since its opening have been, from May 10 to May
31, $391,420.12; from June 1 to June 80, $706,-
602.29: from July 1 to July 31, $623,559.97.
Notwithstanding the rates for passengers and
freights have been largely reduced, the earnings
for Augnst will stand at the same figures as for
July. With all the disadvantages sttending the
opening of the road, the average earnings, so far,
have been at the rate of about eight millions a
year, which will be steadily augmented by the
development of the Pacific Coast and by settle-
ment along the line.

A Graxp Exrress War.—We clip the follow-
ing from the San Francisco Market Reporter: The
15th of the present month will witness the in-
auguration of a nd war between nearly all the
express eompanies now in existence, and some
which will then come into being. The Central
Pacific Railroad Company and a mumber of heavy
capitalists will then organize an express company
to be called the Pacific Express, to go into opera-
tion on the day mentioned. The Pacific Union
Railroad Company has organized what is known
as the Continental Express Company, and the two
will co-operate to do the overland express business
on-the Pacific Railroad. In the mean time, an
arrangement has been entered into between the
Pacific Railroad companies and Eastern connecting
railroad companies, by means of which an effort
will be made to force the latter into transporting
the express matter of the Pacific and Continental
companies. Wells, Fargo & Co. have been notified
to quit transmitting by the Pacific Railroad on
the 15th, and in concert with the United States,
Adamis & Co., and the American Express com-
panies, will contest the right of the Pacific Rail
roads to refuse express mutter, unless shipped by
the Pacifie and Continental Express companies.
On and after the date specified :\lll express matter
for the East will be transported as far as Promontory
by the Pacific’ Express company, and thence to
Omaha by the Continental, whence it will be

press contpanies ; and in the event of their refusal,
the connecting railroads are to be forced into doing
the business under the arrangement already allud-
ed to. The Union Pacific Express Company takes
no active part in the fights, but will probahly
incorporate with the Paeific at the same time
specified. The contest will be of gigantic pro-
portions, involving all the express companies and
many of the leading railroads. It will create a
great semsation in financial and commercial circles
and may open the eyes of the public. to many
things of general interestieonnected with the
business of expressing.

IMPORTANT PATENT.—ATMOSPHERIC PRESSURE
I¥ TaE MANUFACTURE OF IRoN. —Mr. Bessemer,
whose name is so intimately associated with pro

gress in the ‘manufacture of steel, has lately
atented another inventiom, whiclt is likely to
lmw- an important influence on the manufacture
of iron.. This metal is improved, up to’a certain
point at all events, and thus old iron has consider-
able value. The value however, is considerably
diminished by the difficulty experienced in fusing
such materials as old rails and scrap iron. But
by Mr. Bessemer's list invention, these refractory
materials are run down like wax, and a charge is
melted in a few minutes which would require
many hours and a large expenditure of fuel, to
effect the fusion on the common system. The
secret lies in the employment of atmpspheric pres

sure. The inventor convertsa cupola furnace into
an air-tight vessel, capable ol resisting a pressure
of one atmosphere and a half, or two atmospheres,
and the concentration of heat in this compressed
air is sufficient to produce the striking effects we
have mentioned. In practice it is not found
necessary to increase l\u- pressure beyond the
amount we have stated; and we may safely assume
the fact that Mr. Bessemer finds no diffienlty in
constructing furnaces to withstand the pressure
without extravagant wear and tear. This is a
wint on which we have as yet no information, nor
Law we any statement of the relafive consump-
tion of fuel on the old and new system.© An idea
of the construction of the furnace may he given
in a very few words. It is cupola furnace, with
a very (comparatively) narrow outlef closed by a
loaded valve to regulate the pressure, whilea blast
of heated air is driven in L\- a powerful engine.
A very ingenious mechauical contrivance allows
of additions being made to the charge during tem

porary interruptions of the blast until the furnace
is worked up to its full capacity. We shall soon
probably have fuller information on the details of
the invention, which is certain to attract the
immediate attention of iren founders.

Toroxto, GREY ANXD Brvce Rairway.—The
following are the Standing Committees of the T.
G. & B. Rrilway :—President,"John Gordon, Esq. ;
Vice President, A. R. McMaster, Esq. ; Finance,
Messrs. H. S. Howland (Chairman ), George
Laidlaw, George Gooderham ; Construction, Messrs.
N. Barnhart, (Chairman), J. E. Bmith. George
Laidlaw, Appointments. Messrs, Ald. Baxter,
(Chigirman), N.Barnhart, J. E. Smith, Traffic,
Messrs. T. Lailey (Chairman), J, Shedden, H. 8
Howland, Supplies, Messrs. George Gooderham,
Ald. Baxter, T. Lailey.

—Notice is given of an intended application to
the Dominion Parliament, for a Charter to con
struct a raifgvay from Fort Garry, on_the Red
River, in the North West Territory, Westward,
to the confines of British Columbia, and Eastward
to such point of connection with existing railways
in the Provinee of Ontario, as may be found most
desirable, with power to constrtict & Branch of the
said railway, from Fort Garry, to'such point on
the Frontier of the United States, at or near to
Pembina, as may be deeméd most advisable. Said
Charter will be asked for in the name of * The
Canada Pacific Railway Company.”

—A meeting of the stockholders of the Whithy
and Port Perry Railway, for the €lection of direc-

forwarded to place of destination by Eastern ex-

tors, is called for the 19th October,

— Applicatifn will be made to the Ontario Le-
gislatufe, af its next session, “‘for a charter to
omstruct & railway from some point- on the St
(lair River. between the village of Mooretown and
Baby's Pojnt, passing through, or neag the town
of St. Thomas, to some point on the Ni
River, between Fort Erie and near the foot of
Grand Island, with the privilege of uniting with
any other railway company, for the construction
of the whole or any part of the line.” This
is merely an amendment of the southern rail-
way project, in which Mr. Jhomson, the Hon.
[saae Buchanan and others are concerned. The
latter gentlemen has written some letters to the
local press, in which he speaks very hopefully of
the prospects of the scheme.

k, -

Exrriss Stocks are genenally lowef in New
York, and are quoted as follows: Adams, 54§ to
55: American Merchants’' Union, 30 to 32; ﬂ-’-
chants’ Union, old Stock, 10 to ']0.; United
States, .'73." to 54; “'t'”ﬂ, Fargn & ('u., 181 to ’.u.
QuorArioNs or Specie.—S§pecie is quoted -as
follows, in New York: Ametican silver, #7 to 98;
Mexican dollars 103} to 104); English silver, 475
to 480; Five franes, 95§ to 964 ; English sover
482 to 485; Twenty francs, 383 to 386;

Spanish doubloons, 15 90 to 16 10; Mexican dou-
bloons, 15 45 to 15 60,

InuiéraTion. —The immigration to Canada
during the last three years was as follows 1=
1866. ~1867. 1868,
51,795 57,578 71,448
41,704 47,212 58,683

Settled in Canada 10,091 10,666 12,765
The addition to our population this year will be
very muich larger than in 1868, 3

—A Loudon paper of Sept.. 11th, says:—*“ We
hear reports of damage to the vimes in C
from exvessive heat, but have hitherto mciva no
confirmation from Messrs. J. Robin £Co. Itis
very probable that if they continue without rain,
as they have done for three months, the yield will
be smaller than was anticipated. This market
requires close watching just now. The Wine mar-
ket comtinues very dul)l. The few Sherries we -
have had to realise by public sale have soll far

below their intrinsic values,”

It is announced that the mining lands be-
longing to thé Crown, in the Madoc region, are to
be sold at £1.00 per acre; and that Madoc and ad-
"”“m'f townships, are to form a mining division,
to be known as the *‘ Madoc Mining Division.™

Went ta the U, States

A claim against the United States of $360,-
000 in gold has been awarded by the Clains
Commissioners under the Oregon treaty, in extiset-
ion of the possessory rights of the Hudson's Bay
and Puget Sound Companies in the territories
west of the Rocky Mountains, '

A lctter writesat San Franciscosays:Seriously,
the culture of tea is really likely té add one more
resource of importance to the many which are
building up California. The teaplants (numbering
3,000,000) planted out by our new settlers, have
so far thriven. It is not gemerally-known, oo,
that one of the clearest burning oils, **Chinia oil,” 4
is the product of the tea nut, and adds considerable
to the profits of the culture.

It is stated that Mr. MecDougalllis
a report, to be submitted at the next mlm
the Privy Council, recanmending the constru
of a|telegraph line from ani{lx to Red River,
whi¢h will be solely for the use of the Government,
and that arrangements be made with the existing
line to carry the wires over their poles.

LIt is anuwounced that the Western Union
Telégraph Company hawe adopted a new system
of rates for private messages, having arranged an
air line systewn of messages. The new arrange.
ment will go into effect October 1, and will be g

material reduction on preseut rates,
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THE CITIZENS' INSURANCE COMPANY
tor CAXADA) - el

Sibecribed Cipital. . .. .. oo es o) 1,000,000

Especially ﬂupﬂ“?;hl by Act of Parliament, and }!u}l_\
aathor.zed by Govermment under the Insurance Bill
g

HUSH ALLAN, - - -~ PRESIDENT,

- Life Department.
IS sound and rgJiable Canadian Company - formed
by the assosiation of néarly 100 of the wealthiest citis
zeus of Montreal—issues policies on al{ the Modern Plans,
including —Limited Payments, Endowhients, Part Credit
Premiums (without notes), Income Producing System | and
several new and valuable plan= .

A comparisdn of fhe very Low Rates, and of the liberal
and usrestrictive nature of this Company’s Policies, with
those of any other Cafupany, British or American, is espe
ciall]y invited.

All Life Policies are absolutely Non-forfe tahls.

Persons intending to assure their lives are partic ularly
requested to first examine the Pruspectus, List of Share
Bolders, and Policies of this Couipany, which, together
with all information concerning the constitution of the
Company, the working of the varigns plans, &c.. may be
obtained at the
Heod Office, Moatreal

No. 71 Grear St. JaMEs STREET,

EDWARD RAWLINGS, Manager
Agent for Toronto : r Agent for Hamilton
W. T. MASOX R. BENNER.
— - -

Tue Caxapiay Moxerary TiMes axp Ixsv-

RANCE CuroxicLE is printed every Thursday even-
iny and distributed to Subscribers on the .’."”“"'A'H;!
morning.
Publishing office, No. 60 Church-street, 3 doors
north of Court-street.
Subscription price—
‘anada $2.00 per anwwm.
Enyland, stg. 10s. per annuin.
United States (U.S.Cy. ) $3.00 per nnum.
Casual (H('"r;//.w',ur nts will be d,m:/.'l at therats
of lén cents per line, each insertion.
"Address all lettersto * Tur Moxerany Tives.”
Cheques, money orders, &c. should be made pay-
able to J. M. Trout, Business Manager, 10ho plone
is authorized to isswe receipts for money.
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ERNMENT SUPERVISION.
_ Public attention has been fnrvil»ly directed,
by the recent failure of two leading English
life insurance companies—the International
and the Albert—to the present mode of con-
ducting the business of life assurance ; and
earnest enquiry has béen selicited as to the
best measures to be adopted in order to avoid
the recurrence of such disasters.. The mis-
fortunes of these companies cannot be as-
cribed in any way to defects in the principles
of life assurance, hut solely to errors. in the
practicé of it. There shovld be no mistake
on this point. Both these companies were
saddled with a burden at the outset which
they could not bear : favoritism and fraud
had much to do with their ruin., No argu-
ment can be drawn from their gxperience to
impeach the soundness of henestly managed
companies ; there is nothing in their cases

which should in the least weaken public con-
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fidence in the beneficent system which they
have so much abused for selfish ends.

No life assurance company will ever fail,
if one simple rule be rigidly followed : to set
aside and invest safely at interest such a por-
tion of the premiupus received each year as
will be sufficient, according to actuarial cal-
culations, to meet the liability accruing un-
der each policy. In the case of the two
companies referred to, compliance with this
rule was impossible, as the receipts were in
both instances pledged first to the payment
of a heavy annual charge by way of compen-
sation to their respective projectors. They
were started and worked in the interests of
a few individuals, instead of those of the
policyholders. = These latter, therefore, got
only the remains of the feast;and it is a
! What
with commissions, and compensations, and
bribes, there is little left. All this proves
that there may be dishonesty, and misman-

pretty bare bone they have to pick.

:\gcnu-xﬂ, and frand in the practice of life
assurance, as well as any other business-
“only this and nothing more.” The great
ques‘ion for solution is, then, how are these
vices to be restrained, and the risks of policy-

holders reduced to the minimum ?

Life assurance may be made a bodu and a
blessing, or a snare and a curse : all depends
on the way it is adwinistered. The system
is in itself thoroughly sound ; its objects are
benevolent ; its mission is one of |philan-
thropy ;—but from its peculiar nature, is
exceedingly liable to abuses. Its practical
working renders necessary the hoarding and
investment of vast sums of money to be held
in trust for the widows and orphans|of the
living generation. In the earlier yeals of a
prosperous company, premiums flow in rapid-
ly, and if the business obtained is of the right
sort, very few death elaims arise for years.
An immense surplusage of ready cash, there-
fore, accumulates, and is at the disposal of
the officers of the company. The temptatién
to lavish expenditure, individual favoritism,
and private speculation in investments, not
to say positive dishonesty, is too strong to
be easily resisted.

The best known safeguard to the public is
governmental inspection and supervision. It
is the clear duty of government to see that
every life company séts aside, from year to
year, the sum necessary to meet théliability
under its policies. Any legislation which
falls short of this object is partial and defec-
tive, Government should exercise the power
of sending/their actuaries into the vaults of
the life gompanies to value their hL'('llritiL's,
count their cash, estimate their liabilities,
and give the public the benefit of the infor-

mdtion. This is what is wanted in England,

e e ————————————)
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please. Their real position is known only
to their officers and managers. The state-
ment they are required to make is so indefi-
nite as to be practically useless. Sound
companies usually make honest statements ;
those which are unsound—the only case in
which these statements are of real service—
guppress or conceal the facts. Being inter-
ested parties, it is a mistake to rely on the
representations of the companies themselves.

The admirable system adopted by the State
of Massachnsetts, and followed by the States
of New York, Ohio, Illinois, Missouri, and
California, is well adapted to the case. An In-
surance Superintendent is appointed, who
has no conmection with, or interest in, any
insurance company, and who is held in suf-
ficient bonds for the faithful performance of
his duties. He holds office for three years.
No new company can commence bnsiness
with a less capital than £100,000, which
must be paid up and deposited in approved
securities with the insurance department,
and not less than thirteen persons may form

No company
can commence business in the State,  whether

themselves into a company.

chartered there or elsewhere, without sub-
mitting its affairs to his inspection, and re-
ceiving his certificate of authority to do busi-
ness, which is only given after proof of jits
entire solvency, and the perfect good faith
This certificate must be
annually renewed, to enable the company to
continue business ; and this annual renewal

of its management.

is only made after the presentation of a satis-
factory statement on the 1st January in each
year, under oath, seiting forth—The number
and kind of policies and annuities granted
during the year ; how many of each, and to
applicants of what ages ; the amount of in-
surance effected thereby ; the amount re-
ceived in premiums ; the amount of interest,
and all other receipts, the different items to
be specified ; the amount of losées paid dur-
ing the year; the amount, if any, reported
and unpaid ; the amount of all expenses, the
items tb be specified ; the whole number of
policies in foree ; the amount insured there-
by ; the consequent liabilities ; the .amount
of capital stock ; the amount of accumula-
tions ; amount of assets, and how invested ;
the amount of dividends paid both to stock-
holders and policyholders, and the amount,
if any, declared and unpaid ; and, finally, a
tabular statement of all the policies in force,
whether for the whole term of life or any
shorter term, showing how many for each
term, of each class, at each age, and for what
amounts. It will be seen that this style of
publishing accounts does not afford a loop-
If the officers
of the company furnish false or fraundulent
accounts, they are liable to be dealt with

hole for evasion or fraud.

Life companies there do"pretty much as they ! under the criminal law.
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With the above data before him, the Super-
intendent calculates what sum of money the
company should have on hand that, invested
at four per cent. interest, will, with the net
future preminms receivable, amount to
enough to discharge its liabilities as they
mature, according to a table of mortality
prescribed as the legal standard by the State.
This he does anmually, and issues his certifi-
cate only tipon ascertaining that the company
is possessed of sufficient assets, invested in
real estate, bonds, mortages, or government
stocks, to whi¢h classes of investment the
government restricts all companies. Jdf he
has at any time reason to suspect the accu-
racy of the accounts or the soundness of the
office, he has power to suspend its action, to
order a special investigation, to examine the
officers and agents on oath, and to publish
the results. If they are not satisfactory, he
revokes the certificate, and, with the concur-
rence of the Supreme Court, he orders the
company to discontinue business, and the
effects, including the securities, are confis-
cated in compensation of the claims of the

policyholders.

The case of the International is an illus-
tration of the value of this system: Hon.
Elizur Wright, formerly Massachusetts Com-
missioner, took occasion to value the
assets of that company, at a time when it
was not suspected in England; and it was by
him pronounced insolvent. Were effective
insurance laws now in force in England, the
Albert swindle would have been unearthed
long ago, and the money of thousands of
victims saved. The immense sums paid out
in connection with its amalagamations would

" not have been so paid for fear of the exposure

and disgrace, which now come when the
mischief is perpetrated. '

The law of libel in England is such that
the press is muzzled, so far as companies are
concerned.  Even when the Albert failed,
some of the rascals who had been exposed

* threatened such papers as the London Daily

News with a series of suits, if it dared to pub-
lish their names. That the press is so tram-
elled is a disgrace that canmot be too soon
wiped out.

We want an Insurance Commissioner . in
Canada. A long step in the right direction
has been taken by the Act of last session; but
we cannot stop there. Let us apply the
principles and profit by the cx;wrinwnf which
has been tried in the United States with such

signal success.

- D

INDEPENDENCE.

It may be taken for granted that England
wishes to change, at least, nominally, the re-
lations which haye hitherto existed between

a Colony. We cannot, if we would, ignore
this. The various ‘dispatches which have of
late been received by our Govermor General
from the Colonial Department are, though
couched in diplomatic phrase of the mildest
kind, sufficiently clear and distinct in their
meaning to leave no loop-hole of escape from
the conclusion that our immediate fate is
Independence. If we consult the columns
of the leading English journals, we find that
Canadian Independence has become not only
a matter of State policy, but receives the
support of the more prominent of English
writers as well as of English thinkers. The
Times has published article after article on
the subject, and one cannot help thinking
that so much reiteration is not without special
inspiration. The old idea of prestige has
grown luxuriantly even among the most.con-
servative of English politicians. If such be
the case, if the English Governiment and the
English people desire to have usstand on our
own legs, and are determined that we shall
do so, the sooner we put our flexors and
extensors in training the better. There are
miany among us who are frightened by the
word Independence ; who see in it_the thou-
sand ills to which a State may be heir, and
who are determined not to recognize the
existence of such a word in the dictionary
until they caynot help it. There are others
who deprecaté¢ any move that will hurry on
an event which they are donvinced must
happen, sooner or later. They belieye in
Independence, but consider the present in-
opportune for its adoption. Some raise the
ery of Independence from national motives,
and there are, perhaps, some who join in it
by reason of its accord with their annexation
proclivities.

It must now be assumed by all that Eng
land has the best wishes for our présperity,
but would have, both for our and her good,
a relationship more in the nature of an alli-
ance than that which exists at present, so
that she should not drag us, necessarily, into
her quarrels or that we should not, necessarily,
drag her into what might be considered ours.
Of course we are not anxious to tut a com-
nection which has been of much benefit to
us, but it is folly to conceal from purselves
what is palpable. - Independence is coming
and we must prepare to accept it let the con-
sequences be what they may. We may con-
sider Bnglish statesmen unwise in their gen-
eration for gutting us adrift, but they think
otherwise. May be we are in the wrong. At
any rate, we have some self-respect and are
bound to relieve England of what she comn-
siders, and rightly too, a burden. ' There is
no use in whining over the matger, . We are
practically independent of England now.
Qur Government is, to all intents and pur-

her as the Mother Country and Canada as

 0'g - ety
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poses, free of her, and our institutions are so
democratic that no change in nominal rela-
tionship will serionsly affect us, We haye
no nobility among us (save a few straggling
baronets and knights whose titles are worn
uncomfortably) to languish without ﬁo:‘h
of royalty, our land temures are free, our
churches are free, our machinery of Govern-
ment is running and we supply our own
motive power. When the connection ceases
then there will be no shift of belting, no jar,
no perceptible difference in the air. We shall
gay good bye to the Governor Gonerl.l,

at once install a Chief Magistrate in his
place. Presto! the thing is done, we are in-
dependent.

Some say independence meahs annexation,
Oune Canadian cannot fight ten Amoriuu.
therefore our fate is settled! ~War is a con-
tingency on which we canndt speculate. In-
dependence does not mean that we shall be
utterly without allies. If we allow ifs and
ands to govern. our actions or yield to ever
recurring buts, we may as well give up hope.
If the United States had given way to their
many outside advisers during the late war,
they would not be one country to-day. The
fate of nations depends on 0 many little
things that it is absolutely impossible to lay
down rules for the proper founding of a new
nationality. Events must take their course,
All that we have to do, all that we can do is
to do our best and let the issue be what it
may. ;

Intdependence has some features of an at- -
tractive character. ' For years and years our
connection with England was undoubtedly a
great drawback to us. It stunted the growth
of a native national sentiment. It caused
old world notions to have a fungus-growth
here. We divided our people into ranks
and classes. Our politicians were satisfied
if they gained the approval of the Colonial
office, though they excited discontent among '
Instead of relying on
our own strength we were ever looking abroad
for help. Hence it is that the idea of inde-.
pendence almost startles us now; old associa~ :
tions and old grooves of thought still, to &
certain extent, control us. When we are

their constituents.

tnullgh to do for uumlveﬂ, we can w’
realize the fact. But the time will shortly
arrive when we shall have to accept the bur-
dens of majority and give our trustees a re-
lease. It is not our wish to hasten that time
nor do we think that the connection should
be suddenly destroyed, but, at the same time,
we_think that we are far stronger than we
suppose, and the sooner we set about pre-
paring for what seems ineévitable the better

it will be for all conterned. L

now told that we are old enough -and big *




RAILWAY TO THE MUSKOKA
DISTRICT.

/

Very i many entertain the idea that the

v Muskoka District is of such a charaater that
free. grants of land to settlers thercin are
somewhat of a delusion and 2 snare. Recent
inforumti:m, derived from @ personal inspec-
tion by a party of our citizens who visited
the térritnry on the invitatioy of the Directors
of the Northern Railway and the Reeve of
Muskoka; has, however, changed consider-
ably the popular impression respecting that
hitherto terra incognita,
great deal.of useless land to the north, there
is; as well, a large extent of good agricul-
tural land, and .the new townships are being

While there is a

7 rapidly filled with settlers, most of whom are

satisfied with the country althongh there are,
of course, persons who find the work too
bard for them and leave. The region spoken
of natur:dl)' inclines to Orillia and Barrie as
the chief local centres, and to Toronto as the
largest and best market. But railway service
‘extends no further than Barrie, which is 54
miles on an air line from Gravenhurst, on
Lake Muskoka. The group of townships
lying between Barrie and Orillia are rising
into importance and the business they do is
probably sufficient to ensure an immediate
traffic for a railway.
is a Ilnmber region of great value, and in due

The tcl'i’itnl’)’ ‘bc_\'und

course ‘of time its agricultural productions
will seek an outlet, So that a railway which
will serye both cannot but benefit the Pro-
vince at large as well as the people who will
be directly served by it.

There are two railway schemes under dis-
cassioh in connection with the Muskoka
District; an extension of the Northern Rail-
way from Barrie to Orillia and onward to
Gravenharst, and an extension of the Port
Hope, Lindsay and Beaverton
Orillia and Penetanguishene.

Railway to
Both schemes
have their advocates in and about Orillia,
but-so far as we Jcan judge, the first men-
tioned extension has the greater number of
supporters. The Nipissing Railway Company
does not consider that the Northern éxten-
sion would interfere with its tervitory, in fact
at the meeting held - at, Gravenhurst, Mr.
Worts declared on the part of the Nipissing
Company that the Northern extension wounld
have its earnest support. According to Mr;
Cumberland, the people of Orillia would prefer
Barrieasamarket rathertham Lindsay, the one
28 miles from them and the other 54. “f it
be an object to get access to the Toront
mlrket, which is, of course, the l;ll‘;{(-.\t and
best, a distance of 151 would have to be
traversed as against 91 miles by the Northern

However, the inhabitants of the Muskoka
District have takin the initiative, and it is

1
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understood that the respective municipalities
are prepared to contribute, according to their
ability, to a work that will connect them
with Toronto. In promotion of this object,
they recently invited a number of the Corpo-
ration of Toronto and of our leading mer-
chants to visit them, and that visit is to be
returned by a deputation from Barrie, Orillia,
Muskoka and the intervening townships in
order to the adoption of immediate practical
measures for giving eflfect to the enterprise
in question. Meetings are to be held, at
which the Councils of the Board of Trade and
of the Corn Exchange, the Directors of the
Northern 'Railway and others of our promi-
nent commeércial. citizens will consult with
the deputation from the North upon the
whole :ul‘»jcct. ﬂlt' ]~!‘rvlv.ﬂv]c result will be
the immediate formation of a company for
the construction of a railway uniting Lake
Simeoe with Lakes Muskoka and Rodsean.

) S P
MUTUAL FIRE INSURANCE.

Some practical and really useful suggestions
are thrown out by a correspondent, “T. M.
S.,” in reference to the question of Cash v.
Notes, as bea#ing on the management of our
mutual fire insurance companies. He comes
to the rescue of *cash premiums;” and the
extensive experience we know him to have
acquired emables him to state his case with
much clearness and force. Our opinion on
We know,
and are glad to say, that the public have not

the subject is already on record.

suffered loss by the extensive substitution by
the agricultural companies of the cash for the
premium note plan; but we do contend that
the liberty exercised by these companies of
taking cash premiums without any legal re-
quirement for the provision of capital stock
or. the creation of a reserve fund, or without
any security whatever beyond the honesty
of Directors, should be placed under whole-
some restrictions—restrictions which do not
now exist, If every company would,. as in
the case of the two companies mentioned, set
about the establishment of a sufficient reserve
fund there would be no ground of comrplaint.
But zll do not, and therefore legislation is
needed to reach. this point. It is only fair,
if the mutual ‘companies, abandoning their
characteristic of mutuality, are to compete
with stock companies as they are now doing
in the different villages and towns, that they
should give to the public a similar guarantee
of their ability to pay losses which may arise.
We believe that the companies themselves are
moving in the mattcr of needed legislation,
and that a bill will be brought forward at
their instance aiming at the correction of a
number of defects in the present law and the
attainment of new powers which will promote
their common interests,

The barley crop has began to move; the receipts
forthe weck past by waggous, amounting to about
eighty thousand bushels, Several cargoes have
been shipped, the particulars of which are noted
under the proper heading. This has caused a great
deal more activity, not only among the dealers in
the trade, but also at the banks; it has favourably
affected the city trade in every department.
The lateness of the season may be inferred from
the fact that last year we had reccived about half
a willion of bushels, and shipped three hundred
thousand at this date. There is a marked dif-
ference in the price—$§1,20 last year and 70 to 84¢
this year : but the inereased quantity raised will
make the aggregate result to the farmer and to
the whole country about as favourable as last

SCAson.

¢ ARSI B 2SS
THE CRISIS IN NEW YORK.

(From a Correspondent.)
NeEw YoORK, Sept. 28, 1869,

It would require even a more graphic pen than
that of £ the London Tiines own correspondent,”
Russell, to give an adequate description of the
tremendeus financial struggle which has recently
convulsed Wall Street.

The skirmishing of the U]’l‘(!\illg forces of Bulls
and Bears, which was vigorously kept up during
the early part of the week, culminated in the
furious eombat of Friday, overthrowing, and de-
molishing many of the wariest and boldest vete
rans of the army of Finance,

At an early hour the Gold Room was filled with
Bankers and Brokers, and the galleries were
crammed with nterested and excited speculators,
whose countenances bore evidence of intense
anxiety, as to the result of the struggle about to
commence with renewed fierceness. Outside a
motley crowd of all conditions, and classes of life,
thronged New Street, rendering approgch to the
gold room difficult, and almost dangerous, except
to the active and strong. As the day advanced ex-
citement became more intense.  The dealers with
frantie gesticulations were shouting at the top of
their voices, already husky and hoarse to a degree
painful to the listener. Eager faces glowered over
the ring, watching the changes with deepening
interest. The magnetic indicator worked cease-
lessly, marking the ever varying price, but, even
the electric spark succumbed, the communicating
wires having been burnt by constant and rapid use,

At Tast came the crash of gold, and down, down
with fitful leaps went the price, until it reached
132.  The Secretary of the Treasury, had come
to the rescue of the loyal league Bears, whose
importunities the government could no longer
withstand. ’

It may not be out of place to recount briefly
the history of the movement so skilfully nmxn’pfx-
lated by the cligue, to which is attributable the
| confusion and disasters of the Street.
| The parties to the combination for advancing
| the priceof gold were known as the ** Erie Clique,’
' and were at first H»lnlul\l‘d of Messrs. .\'””‘th'

| Gould, Martin & Co., C. R. Marvin Bros., W,
| Belden & Co., Rufus Hatch & Co., Arthur Kim-
| ber, agent Stern Bros., London, and W. 8. Wood-
i ward.  Other alliances were subse quently made,
! and as the movement began to show signs of suc-
ess, many bankers began to follow in their wake.

They commenced operations by large purchases
when gold was about 132, and continued buying
up to about 137, and it was estimated they then
held altogether thirty millions of gold, or up-
wards of eight millions more than that of all the
| city banks collectively.
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Quite a number of brokers were now employed,
whose duty it was to bid for large amounts, and
give apparent strength to the market ; or, asit is
technically termed, “support” it.
time, rumors were diligently spread about that it

At the same | : )
| tem. It has had little, or no, interest to pay, and

its members had cause for complaint, for it has

| actually cost them less to insure under the cash

was the intention of the clhique to withdraw and |

4

lock up the gold, instead of lending it to the |

““ shorts,” and compel the latter to buy their gold

at high prices from the clique—who alone could | :
K | Agricultural Mutual Company just referved to, in

supply them—in order to make their deliveries.
The threatened *‘squeeze,” frightened many of the
bears in covering, and this indreased demand
assisted in advancing the rate; theirschemes were
farther aided by the belligerént tone of the news
from Spain, which was made the most of for their
purpose. Geld rose rapidly to over 140, when
many of the'parties unloaded, and there was a
snpposed defection in the camp.

It is now reported, that at' a meeting of the
l']ic’uo-, held at this time it was ]~I'u|‘ﬂw~| to re-

system than it did under the premium note sys-

but few assessment losses to provide for.
The * Gore Mutual” has, however, adopted a
system which differs somewhat from that of the

that while the latter would seem to have based its

tarifl upon its actual experience during a series of
years, the former has framed a tariff higher than
its experience. But the Gore retwrns a portion of
the l-rnf;%.- realized to those entitled to the m, the

other portion accruing to the premium note in-

| surer, in consideration of the security which its

alize, but the ‘counsel of Mr. James Fisk, Jr., who |

was still for war, prevailed, and crders were given
to force the price to180. From these orders, which
the clique repudiate, arose the confusion, disorder
and disgrace enshrouding the street.

Mr. Speyers, one of the chief brokers who, had
Been operating for Messrs. Smith, Gounld, Martin
& Co., says he received his orders from Fisk, in
presence of Mr. Gould, and reported his pur-
chases to thé office. This Messrs. Smith & Co.
deny, and Mr. Speyers is saddled with a trifle of

|

47 millions of gold purchased at various prices |

over 160; that is, he would be if he could receive
and pay for it, but in the language of the street,
Mr. Speyers is ausgespiclen, unable to fill his con-
tracts. Speyers' is only a sample casé.
Everything is in confusion, and with the clear
ing house choked up with the enormous uncleared
business of Thursday, over 500 millions of dollars,
dealing in the precious metal is suspended, except
for small lots at the bullion houses. .
The follu\\‘ing list of houses is re porte d delin-
quent }')' the gﬂl!l Exchange Dank: Terega &
Graves, Galwey, Hunter & Co., A. Speyers, Dor-
win, & Boocock, P. H. Williams, Jr. & Co., Wm.
Belden & Co.,/ Chase " McClure & Co.,
Brown & Co, G. W, K"l‘p &k Co.

v'.l”i(“

Communications,

MUTUALITY AND CASH PREMIUMS,

Fditor of the Monetary Times

The material causes which led Mutual Fire In
surance Companies to adopt a system of cash
premiums were the delay incidental to the colle
tion of a large proportion of their assessments,
the intérest on borrowed money necessary to enable
them to carry out their engagements, and the con
siderable percentage of loss whi¢lr they were cer

Iheir published

Reports yearly exhibited large losses under the

tain to experience on them.

head of * unpaid assessments,’ and accumulations

of them were not unfrequently ordered to be writ-

ten off at annual meetings, or disposed of in some
other way. | ould assessments he paid in advance,
it was felt that these evils might be remedied, and
that th.v"\' can be remedied in that way, the career
of a purely Agric ultural Matual Company affords
This company would seem to
An average

abundant proof.
have ;l\lnlvtwl some such ]'hu as this. ,
of its annual assessments, or cest of insurance,
daring a series of years, has béen struck, and a
tariff of rates for cash premiums framed thereon,
which, in a few years has not only enabled it to
pay ¢laims against it promptly, but has left it i

the possession of a very large surplus. Nor have

| 11, therefore,

preminm note capital affords; or it allows to these

who, choose to foregt profits, a liberal discount in

advance.
That this is n

senise, no one will deny; but

‘muptuality,” in its srictest

mutuality, which is to reduce th
Y .

1

1, a close

ance be AI'.J.L-"._ and insurers be satisfie

pdherence to mutunality would hardly seem to be

il;\li~ln nsable. Nor does the Gore dis ourage the

premium note system, biat it offers either the one

system or the other, and it is desirous, for obvious

reasons, to preserve its pr minm note capital at a

certain amount,

Experience has proved, that a comparativély

small capital is all that is required to carry on the

business of fire insurance, provided onlinary care

be taken in the selection of risks, in the appoint

{

ment of agents, and in adhering to a safe limit oy

each risk. The mutual companies have hardly

result has been

‘(,.n{u[ such a ]‘!:nY‘ and the
(]..l! the

pany has been ‘a very rare occurrence in Canada.

fuilure’ of a mutual fire insurance com-

a company like the Gore, possessed
of a moderate capital in premium notes of respon-

{ sible parties, which capital has been proved for

thirty years to have bpen ample to protect the
interests of its members, proffer that it will issue

policies for cash premiums—cash premiums, more-

over, higher than what its experience would war-
{ rant it to offer—and il a cash business (as ha

been proved) cdn be safely and profitably trans
acted, surely it were.an absurdity to gainsay tha
systém because, forsooth, it did mnot strictly a

cord with mutuality,

|  But there is another evil to which a strict ad

renders a mutual

n irregularity in the

mutnal system
e, and that is, a

wt of insurance At one time assessments will

herence to th
company liabl

be small, at another large ; and insurers will com
plain that they are never certain what they will
be called upon to pay. Muthal insuran f on

panies have, however, power to create afresgrve
fund, and several comipanies have take

tuge of this ™ in order to eq alize t '

sessment rates

The cash system as '\]v{-Tlv d Y._\' the Gore,
with ity system of daily assessment, will, it id
confidently anti 1pat «, material y assist in 'lu.u'h'
so, so that at no peried need assessments press un-

duly. Morcover, when such an amount of cash
s -]11” -viwn-ll

premiums ghall have been co
its which are ordinarily col-

the sum of assessm
lected during a year; or, in other words, when
sae yemy’ 68 uts shail have been paid in ad

-2 4 ¢

is évident that the assessmients

SN

vance ; 1t

after collected can be made available to pay losses
as they occur. This effect is beginning to be ol
servable in the Gore now, although but about
$6,000 of cash premiums lave as been re
‘U‘l\'wl, M S

Gaitj Ont., 25th Sept., 1869

S - - — g ety
- e

Law Report,

AX important case has, during the past week,
been decided at the assizes for the County of
Lambton, held at Sarnia, before the Hon. Justice
Hagarty—Hendrickson ». ‘The Queen Insurance
Company. In November 1865, a policy was issnnd
to the plaintiff, covering property at Oil Springs
in the sum of $5,000. Some months subsequently;
the policy was, with consent of the company, as-
signed to one Morris, who in turn assigned it to
the firm of Batchelder & Pettingill. In June,
1866, a further insurance of £2,500 was effected
by the latter assiguees, with snother company. ' In
September following, a fire broke ont in the pre-
mises, which I~v‘.~l“} consumed the entite liﬂ)l‘ﬂ"
assured, with the exception of a small stable,
¢overed in the policy to the extent of §200. The
¢laim therefore was made for $4,800, with interest
from the date, when the claim became duwe,-amount-

ing in the whole to the sum of §5,623.

befove the court at previous assizes; first, in May,
1867, when a verdict was given for the plaintiff
for 82, 400, which, however, they refused to acoept ;
and again in October of the same year, when they
were nonsuited upon the pleas as set uwp in the
present defence. The nonsuit, however, was set
casercame for the third time before
ghe court in its original Learings. The defence
was that the assignment last made was without
their knowledge and consent; also, that of the
additional insurance of $2,500 they had mevey
been apprised, either of which, according to the
conditions of the policy, vitiated the contract.
Witnesses were brought by the plaintiff to ve
the advising both of the assiznment and addi :

which, however, was rebutted by wit-
nesses for defence.

The case was uH'\' argued for the ]thu" b
,\l‘ SSIs. }'.(r- Le r .41)«‘ l‘:ﬂllt", l\ll'l l'ur ‘l" M -
ants by Messrs. M. C. Cameron and — Ander-
son. The judge in summing up, charged the jury
strongly in favor of the company; the latter, how
ever, with that instinctive prejudice which is said
to characterize all juries, especidly country juries,
when dealing with corporate bodies, brought in &
verdict for the plaintifis for the whele amount
demanded,

It is said to be the intention of the Company to
appeal to the Queen’s Bench

ACCOMMODATION  INDORSERS —CONTRIBUTION.

Where two persons indorse a note for the accom- |
maklation of the maker, snd the second indorser
knows when he indorses that the first indorser is,
like himself, an accommodation indorser, he must
share equally the loss oceasioned by the maker's
default. —Cockburn v. Johnston, 15 Grant.

PRINCIPAL AXD SURETY Discuarck op

URETY Ihe plaintiff, who was indorser on »
note made by one McF. to a bank shortly after
the making thereof made a mortgage to the bank
to secure the debt, which was stated iy terms to
be an additional security for the payment of the
note and any renewal or renewals, thereof. Sub-
absolutely discharged - the

aside, and the

assurance;

sequently the bank
prine I]';ll debtor

Hetd (1) That the position of the surety wasnot
changed by the making of the mortgage. - (2)
that the surety was discharged, although it was
shewn that by the agreement between the principal
debtor and the bank the surcty
held liable. —Cumming v. The Bank of Montreal,
15 Grant 686.

Fire Ixsvraxce—Mottcack.—A fire policy,
in favor of a mortgagor, contained a clanse provid-

ing that in the eveut of loss under the policy, the

It may be stated, that this case had been twiee -

was to be, still -
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amount, the assured might e entitled to receive,
should be 'I&id to A.\L., mortgagee.

Held, by the Court'of Appeal that this clause
did not-make 4. L., the askured ; and that a sub-
sequent Breach by the mortgagor of the conditions
of the policy, made it void as respected 4. L. as
well as himself./ [Srracer, V. C., dissenting. ]
Livingstone v. The Wastern Inswrance Co
[In Appeal.)

npany

Financial,

MONTREAL STOCK AND MONEY MARKET.
Reported by Robert Moat, Broker

Norru Britisn Cuampers, 1
Montreal, Sept, 28, 18¢9. |

The demand for money coutinued steady
throughout the week and during the excitement
in New York; on Thursday and Friday last, it was
almost impnsaihl-- to get money, for short loans,
on any. terms. Since then, business has been
more settled and after the end of the month an
easier money market is looked for,

T'hé scareity of money has had a most depressing
effect on all descriptions of securities, and priceés
with very few exceptions have declined.

In Bank Stoeks the principal transactions were
Montreal, 1614, 162, 162} and 162. Merchants’
104}  La Banque du Puaple, 107}, Ontario, 974
and 97. Unian, 106 and 105]. Royal Canadian,
61 and ﬁ'.’&. There are no sellers of Goie or Ca-
nadian Bank of Commerce. British is offered at
1054 to 106, Torento is firm with buyers at
1244 to 125.

Miscellaneous Secwrities with_the exception of
Mining Shares “and Canadian Inland Navigation
Company are in fair request. Montreal Telegraph
is asked for at 134} to 135. City Gas Company
at 1384 at which pl'i- e llh'}' were sales, Richelieu
is held for 125, City Passenger Railway has

« declared a dividend of six per cent. for the six

months and is now held for 110 ex div.

Bonds are all firm but without change in price,
Government Sixes, sterling, are offered at 103} to
104; and Fives at 94, with buyers at 103 and 92}
respectively. Dominion Stock is asked for but
there is very little in market. Montreal Sixes
have been dealt in at 98}.

Exchange.~—In sympathy with New York there
has been an advance of one per cent. in this mar-
ket. Bankers’ sixty day bills selling at. 168 to
108}.

—_—. — ———

TORONTO STOCK MARKET.

(Repairted by Pellatt & Osler, Brokers.)

The business of the week was seriously inter-
fered with by the Provincial Agricultural Exhibi-
“tion, and also by the New York Gold excitement:
and some of the QllF‘n-n' stocks have declined con
siderably in consequence of the Bank defaleations
at Quebee,

Bank Stotk.--There were sales of Montreal
during the week at 161} and 162}; there are now
no sellers under 163,  Buyers would give 105} for
British; none on markdt. | There were
Ontario during the week at 974 and 98 ; stock still
procurable at the latter rate. Small sales were
made of Toronto at 124}, at which rate there are
buyers. Bll'\'vr! off& 60 for Royal Canadian, but
sellers are firm at 62 to 63. The last sales of (‘om
merce. were at 107 this stock is scaree and in de
‘mand, and buyers would prebably advanceslightly.
Small sales of Gore are yeported at 58; holders

enerally ask 57). Merchants’ continues rather
eavy at about 105. No transactions in Quebec.
There are buyers of Molson's, but no sellers, at

rex dividend. A serious decline has taken plade
in City; there are sellers at 91, and no bayers over
85. Sellers offer 107§ for DuPe uple; buyers at
107. Bhyers offer 108 for Nationale. There are
sellers of Jacques Cartief 'at 108}, afid buyers at

sales of

K
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108, Mechanies is nominal at 93 to93. Nothing
doing in Union in this market.

Debentures.—No transactions in Canada Debén-
tures during the pastsweek; Doniinion Stock offers
at 107. There were sales of Toronto at rates to
yield 6§ per cent. interest. County are offéring at
99 to 994 and Township at from 90 to 95, accord-
ing to dates.

Sundries.—City Gas still cgntinues in great de-
mand, with none offering. British America$As-
surance is asked for at 61; buyers would advance,
but none offering. "Of Western Assurance, small
sales were made at 85, at which rate there are

huyers. Canada Permanent Building Society sold
it 1241} none on market; buyers would advance.

Western Canada Building Soeiety sold at 1204 ;
generally held at 121. - Freghold Building Society
alse sold at 120} ; none on market ; buyers would
pay a higher figure. Huron and Erie Savings and
Loan Saciety sold at 112 and 112}; offering at the
latter rate. There are buyers of Montreal Tele
graph at 134}; none on the market. Canada Land-
ed-Credit Company would be taken at 80; little do
ing. Mortgages are readily taken on first class
property, at 8 per cent.

Baxk oF Excraxn.—The return from the Bank
of England fof the week ending the 8th of Sept.,
gives the following results when compared with
the previous week

£2 670
660,148

20 Tas
i‘-.',,.m

Rest.. £3, 681,928, Increase..

Publiec de posits. 975, Increase

Other deposits. ... 17,552,943 Decrease
On the other side of the account

Gov. securities.. £1 §,.$39,928.. . No change.

Other securities... 14,33 L091 Decrease... 21,718

Notesunemployed 11,155,735.. Decrease.. 192,565

The amount of notes in circulation is £23,384, -
895, being an incyease of £198,885 ; and the stock
of bullion in both departments is £20,602,050,
showing a decrease of £359,876, when compared
with the préceding retmin. By Telegraph from
London, of -Sept. 23rd we learn that the regular
weekly stutement of the Bank of l'".n;,,'lnn«l, made
l»nl-'&i-~ on that day, shows the amount of bullion
in vault has decreased £212,000 sterling since the
report of last week.

Post OFFICE SAVINGS BANKsS. —A Statement of
the position of this account, for August shows
in the hands of the Receiver General, 31st July,
2005,504. Receipts during®the month 885,307 ;
withdrawn 830,785, ‘Total in bond, at 31st Aug.
£060,163, . there being an during the
month of 854,657

Increase
'

It is enrrently reported in Quebee that the
8405 short in the accounts of Mr. Alern, of the

L Oity Bank agency t!u'll'. who his es ll“'l to the

States with his wife and faniily, was not advanced
to Sanderson, but to the Harvey Hill Mining Co.
He was a much respected young man, son-in-law
of the Manager of the agency, ‘and it is said his
many friends intend making an effort to induce
him to return and offer such explanations as will
thoroughly clear up all difficulty.

—A gang of counterfeiters has been detected in
Ottawa; they have been operating in American
lmlf ‘inlhr pieces.

Mr. Gates, ledger kw'}ur at the Hamilton
agency of the Montreal Bauk, abscended with
£5,000 of the banks money, but was overtaken
when he had the lines, and was induced
to give the money up.

crossed

Royal Canadian ones changed into tens are
said to be in ¢irculation. The numbers arcund
the margin are carefully obliterated.

—Thé half yearly meeting of the Grand Trunk
Railway, in London, is advertised for the 28th,
Oct. The transfer books in Canada will be closed
from the lst to the 11th, Oct., inclusive,

v Two ealls have been made on the stock of the
Whitby and Port Eerry Railway of 10 per cent
each, payable on the 21st, Oct, & 21st, Dec. next.

Petrolia 011 Wells.
(From our own Correspondent.)
PerRoLIA, Sep. 27, 1869,

The production of crude oil cannot be estimated
at more than fifteen hundred barrels for the past
week. This is leading many to inquire—What
will Canada do for il ! for, according to the most
reliable estimates, we consume three hundred
barrels of crude per day.

I have to aunounce a splendid strike by Mr. P,
Taylor, on lot 12, 12th con. It has been flowing
at times. The oil is very fine, and was struck at
some 300 feet in the rock. Also a capital strike,
at the same distance down, and on the same lot,
by Mr. James Lawson.

Neither of the wells has been tested, but there
is no doubt they will turn out' good ones. It is
thought by some that the once famous territory at
the King wells, and also the Elliot property, are
played out, angd that” we shall have to go further
north ; and the fact of the two strikes just named
goes to justify this view. There are now fine
openings for parties to sink wells, and also a cer-
tainty that the oil they can produce will meet
with a ready sale. The demand now exceeds the
supply. Crude oil has brought as high as $2.50
per barrel, and promises to be higher. This is
entirély owing to the want of oil for home con-
sumption, the export firms having nearly exhaust-
ed all the available oil for their business, thus
making it difficult for the small refiners to obtain
crude enough to supply the home market.

There is some little talk about the New York
firm of Engle, Hart & Co. purchasing the large
still and works of the Hamilton Carbon Company.
I sincerely hope that this will never happen, as 1
fear that they would then try to *‘ corner ” the oil
business. . We are now in a position to carry on a
legitimate business, without corners or combina-
tions, at remunerative prices, and anything that
is done to interfere with it will of course injure it.

I quote—Crude, $2.50 per barrel ; Refined, 25¢.
to 26¢. per gallon, f.o.h. at Petrolia.

I append the following from the Petrolia New*
Letter

The \-riv'v of two dollars (gold) per barred, is
already high enough to leave very little, or almost
no profit to manufacturers of foreign markets, as
it is fully at par with the price of 16} cents per
gallon (greenbacks) now bLeing paid in New York,
for the best Pennsylvania Crude Oil, —considering
our distant position from that place, which is the
leading market for all transactions in oil, the
greater expense we have in distilling and refining
compared with the Pennsylvania, and the far larger
per-centage obtained from American Crude Oil.

Taking our crude oil at $2 per barrel our distil-
late cannot be produced at less than 9 cents per
gallon ; for treating for foreign markets 2 cents ;
for well finished barrels, for export 5 cents; Car:
riage and other expenses to and in New York 5
cents ; leakage and losses in treatment, ke., 2
cents more ; the result is a first cost to the refiner
of 23 cents per gallon which at 136 exchange
(present value of gold) isequal o 31} cents (green-
backs) per gallon in" New York. The highest
price paid in that city for the best Pennsylvania
Standard White is 32} cents, and :ulmiltil'xg that
our best refined will command the same price
which we very much doubt so far, the margin left
the refiners is, indeed, too small to make it a pay-
ing business, considering also the immense risk
connected with the refining operations. We hear
some people say, that our home markets are now
paying better prices. The extraordinary activity
revailing amongst refiners, may in some degrz-'«-
e attributed to this, and the firmness exhibited
by erude producers may be referred to the same
cause,

Toronto Market,

Dry Goons,—Though the heavier class of- buyers
had chiefly supplied themselves previously, “yet
the past week has been. active, and a very' good
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business was done. A large mumber of small
buyers have been in and kept the different houses
very busy. Cottons are selling off lively and the
stoek is running low. Woolens are in good stock
but from present indications, all will be pretty well
cleared out by the time the season has closed
In fancy goods, hoop-skirts, ete., there is a very
fair amount of activity; we hearno complaints of
dullness among the dry goods’' men. DPayments
are spoken of as slow, but now that barley has
began to move ‘there will soon be a gratilying
change in this respect.

GroceriEs.—There is not so much aetivity in
groceries as in dry goods. Swugars—Continue very
firm and tend upward in price. Fruits The last
EnRlish mail brings advices of large arrivals of
new currants which were held at high figures.
New Valencias were also to hand. “New Musca-
tels may be expected in about ten days. There
has| been anntxn-r arrival of mew Sultanas ; the
quality promises well for the rest of the crop, and
the quality promises well for the rest of the crop,
and prices are more moderate than we had expeeted.
New Elemé Figs have arrived in_London as well
as at Liverpoel; prices are moderate, and the qual- |
ity of some of the marks encourages us to hope for |
some fine fruit this season. New Imperials will
not be here before the end of the month. New
Apricots and Elvas Plums have arrived of th<-|
latter is exceptionally fine.” ‘

Propvce.—The barley season has mnow opened ‘
in earnest. Receipts on the street for the past|
seven days foot up to 75,000 or 80,000 bushels.
The sample is somewhat better, but is still ‘very |
variable : inferior sells as low as 60c., and is not |
wanted, prices range up from that figure to 83«
Four vessels have « leared with ‘ml']o"\' for MNswego ; |
the schooner J. J. Hill with 5,427 bush., shipped |
by G. Laidlaw ; the C. Gearing with 6,670 bush.,
shipped by L. Coffee & Co. ; the Scudd with 6,810
bush., shipped by H. Conlin; and the Royal Oal
with 6,519, and shipped by P. E. Drake—total
25,726. The rate of freight paid was 3¢. American
currency.  One cargo is leaving for Ogdensburgh,
not iln'l'lld d :lbl\"', frwight 5¢. Wheat N-t!lnn;
doing, oll spring would bring £1 to6 £1.05. No
new spring.or fall coming in.  Fall is nominal at
the figures quoted for .\'Inin;.( Oats
35¢. for car loads, very little doing. Pras—Are
nominal at about 70¢.,no receipts or sales. Flour

There is none offering and not much demand.
There are buyers of superfine at about $4.50.

LEATHER. —The market has steadily improved
during the past fortnight ; the demand is better
for all kinds, upper has moved off pretty fairly,
but the market will only absorb a limited quantity,
Prices of butter are firm and tending upwards.

Provisioxs. — Butler is rather weaker ; there is
now no demand at the extréme quotations of last
week, and the market may be quoted jc. lcwer
There is not much bffering, holders ask 18jc. to
19¢. for choice tub, buyers would give 17¢. to 18¢.;
sale 50 tubs choice at 13¢.  Cheese —The demand
is solely of a retail character, at 11e, to 12}e.
Pork—No old mess in the market; new sells at
$18.50 to $19. Extra prime, ':H, is worth $22 to
The demand is Dut trifling at 124e.

Are worth

824, Dacon
t» 13¢c. Hams—Little doing, covered sell at }e.
to 15>. Lard—A small demand at 14c. to 17¢. |

according to quality. Eggs—Packed in shipping
order are selling at 124c. to 13¢., loose 11c. to 12
Hipes AxD SKixs.~—Hides are coming in more
plentifully, the demand is good and prices are
firm at quota ions Calfskins are noninal  The
supply of sheep skin:, from the country, is on the
and all that arrive are picked up at

increase,
once.
The following are the Grand Trunk Railway
('umpmy's summer rates from Toronto to the un-
dermentioned stations, whic h came into force on
the 19th ult. :—Flour to all Stations from Belle-
velle to 1 ynn, inclusive 25¢ ; grain, per 100 lbs.,
13¢ ; florr to Preseott, 30¢ ; grain 15¢; flour to
all statior s between Island Poad and Portland, in-
clusive, 76¢ ; grain, 38c: four to Boston, 80e, !

| averag:,

| gallons, or an Increas:

gold ; grain 40c ; flour to Halifax, 90c ; flour to
St. John, 85¢.

The Grand Trunk ratesto Liverpoql are:—Flour
is. stg. per bblL ; wheat 8s. 6d. stg. per quarter;
and boxed meats 53s. per ton.

Halifax Market,

BreApsTUFFs.—Sept. 21 — Flour—The market
is fairly stocked. We quote Canada No. 1 86 to
$6.10 for ordinary ; choice brands command 10e.
and 20c. more ; Extra in small supply, at $6.40
to $6.75 : No. 2, $5.50 ; Extra State, $6 to $6.10.
Rye dull at $4.50 to $4.60. Oatmeal in fair sup-
ply at 86 to 86.15 for Canada. Cornmeal scarce
and firm at $4.50 for kiln dried ; Fresh Ground,
$4.25.

Imports from .January Ist to September 12st,
1868 and 1809 :

Brils. Flour. Bris. Cornmeal.

1869 97,564 20,653
1868 130,143 40, 381
Fisu.—Cod arriving freely, and demand con

tinues for all descriptions. Large Codfish, $4.25;
Small, $3.75 Haddock, $2. 45 to $2.50. Hake,
82, Mackerel, very scarce, at §13 for No. 1 v
for No. 9's large ; 87 for No. 2; and 87 tor No.
3 large. Herring unchanged at $4 to $4.25 for
Shore Split; and £3.50° for Bay Island Split.
Salmon, No. 1, £13.50 ; No. 2, $12.50 ; No. 3,310,

FrsaNciaL.—Bank drawing rates London 60
days, 12} per cent. premiuin ; New York Gold
Drafts at sight, 4 per cent. premium ; Currency
Drafts, 23 pér cent. discount ; Montreal Sight
Drafts, 4 per cent. premium'; New Brunswick
Sight Drafts, 3} per cent. premium ; Newfound
land Sight Drafts, 5 per cent. premium. Private

| bills, § ta 1 per cent. lower than bank rates. —R.

e Il'lhl://'”l;x Cirdular,
Demerara Sugar Market,

The following is from Sandbach, Parker & Co's.
circular, dated, Georgetown, Demerara, 23rd
August, 1869.

SrGARs. —Since the arrival of the four vessels
from New York theré has been considerable ani-
mation in the market, the demand has been more
for yellow qualities, say 15 to 17 D.S., rather than
the higher class, and the lower L'"-“]"\ have real-
iized better prices in propertion. Sales have been
made st 86.75 to 87 for.Ne 17 up to $7.05 for 18.
Muscovadoes are without change, say 84 for No. 10
to 84.60 for No. 12

MorassEs. —There has been an enquiry for best
Vacuam Pan, and sales made 28 to 33¢. Musco-
vadoes from; 20 to 26«

Rusm.—Efiquired for fof Halifax at 55c., but
no sellers.

Groceries at Montreal
Imports of following Groceries for eight months

ending 31st Aujgust, 1869, as compared with the
sam l't'llwl, 1868

1869,

Quantity. Value.
Sugar, lbs 47481039 82218578

340475
509712

14425313

27958769

Molasses, LZA'I

Melada, 1hs

Tea black, 1bs 851893 239011
‘¢ green, 5316059 67044
Dried fruit and nuts.. 6417706 356407
1868,

Sugar, Ihs 22410475 1114817
Molasses, gal 4675731 114643
| Melada, lbs.. 10503524 380238
| Tea black, 1bs 205492 67913

Yy ( q
green, 01900

Dried Fruit and Nuts,
Penusylvania @il Wells.

The production during August was materially
enlarged by the finding of new wells. The daily
shown by the shipments during themoath
and the stocks on hand oh the fll\t-ld} sof August
and September, was 12,157 barréls of forty-three
of 460 barrels over the
daily average for July, and for 176 barrels over
the daily average last year. The following table

2022430

1985653 71700

shows the production during August, the average

;-cr day, the production viously reported in
867, and the average per day since January 1st;
the product from January Ist to September lst
las§ year, and the average per day for the same
time :

Totdl shipment of crudgfor Aug. of bbls. of 45

galls. each... . P . 536,907
Add to reduce th bhis of’“ galls each.... 14,973
Total shigiment of bbls,of 43 galls each.... 351,880'
Stoddk on hand August Ist.... ‘ .. 307,136
Stk on hand September Ist. . .. 332,139
Add increase on September 1st R e, .
Total ptoduction during August. .. ... 376,573

Avepage per day for 31 days.. . :
Prodluction previously reperted .

Total production since January Ist.. ........ 2638861y
A terage per day for 43 days. .. 10,543

T T

Total production same time last you o 5 2,582.599
Avdrage per day same time last year, 244 days.. 9,808
Avérage per day during August last year........ HAD
Grain **in sight™ Sept. I8,

Wheat. Corm. .  Oats,

bush. bash. bush.
In gtore at New Yok 683,881 314, 206 50,585
In Store at Buffalo.. 232,568 007 082 10D 200

In $tore at' Chicago 490,034 1 MLT I N7

In $tore at Milwankee o N
Afidat on N Y. Canals for

thile water .. ... A . L1506, 825 a7 608 7,008
Afidat on lakes for Buffalo and

Oswego Wi TESATS SS20MT NT.5e
Rail shipments from Chicago

ahd Toledo coee 200,087  SOLSIL 200922

Tolal, Sept. 15th 3,004,868 1,154,601 1074474

Sept. 11th ...3. 292015 3552828 1 218504
#  Sept. 4th .. 4,408,008 3550136 1046587
4 Aug 2%th 3,711,506 2538 887 TS2543
# Aug 21st A196,901 2498356 700540

The following will show the receipts at the
principal American lake ports, from Ist Aug. to
18 September : :

1569, 1868, 1s67)
Fidur, bris 557,379 £31,513 722058
Wheat, bus 8,769,501 9,122,903 &,201,945
Coin, bus 1,773,547 6,872, 418 6,045,648
Oaks, bus 2,558,024 6,297,833 4,542,239
Bakley, bus, 183 347 614,500 1,004,872
Ry, bus 280,748 8309277 49,129
Total grain, bus. .19, 578167 28,686,727 20,408,333

Petroleum.
The following were the exports of Petroleum
frém the United States, Trom January Ist to Sep-
tem ber 21

1869, 1868,
From New York.. . Galls. 48,124 858 41,089,575
Boston.. 1,742,300 1,854,397
Philadelphia . ...... 20,277,654 27,800,053
Baltimore. 822,678 2 839,605
Portland .. 568,970
New Bedford e
(leveland -
Tétal export from the U.
States.. 71,026,490 72,832,600

Same time 1867 44,800, 248
Sume time 1866 42,252 859
The Interuational Sagar Treaty.

The delicate question of the classifieation of
stigars was supposed to be definitively settled by
the International Treaty concluded between EI‘
lahd, France, Belgium, and the Netherlands, but
it: has now cropped up agsin in France ; for the
stigars refiners at Marseilles are loudly complaining
that the custom-house at that port classifies as No,
13 what is barely better than No. 13, and vastly
istferior to the Dutch type No. 15, They there-

| feire require their Government to procure &

samples identical with those of the general trade,
I reply to their petition, the Minister for Com-
terce acknowledged the justice of their complaints,
add admitted the necessity of n-modcllag the
stapdard types, but confessed that the French
(Jyxernment were powerless to give any redress
without the approbation and eoncurrence of. the
fareigu Governments co si gnatures of the treaty.
He added that the needful negotiations had been
opened with them on -thit subject, which,  be
hoped, would lead to mcre s itisfactory and effective
measures, — London Grocer Sept. 11th.
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Inperial, Savings and Jnvestment Company. ; Teronts, Grey, and Bruce Rallway.

Ovrice—0 CHURCH STREET, TORONTO
- Sy
PRESIDENT
JOWN CRAWFORD, Esq., QC, MP
VICE-PRESIDENT
JOHN GORDON, Esq.

DIRECTORS
JOHN €RAWFORD, Esq, QC, M.P
JOHN GQRDON, Esq., Messis. Gordon & Mackay
‘J. G. HARPER, Esq., Manager Merchants’ Bank
JOHN TURNER, Esq., Messrs. Sessions, Turner & (
JG;H.\' FISKEN, Esq., Messrs. John Fisken & (
NOAH BARNHART, Esq., Merchant
JOHN MACNAB, Esq., Messrs. Lyman & Macnah,
DALRYMPLE CRAWFORD, £, Messrs. D Crawford

& Co
SQLICITOR
G. ’ARCY BOULTON, Esq
SECRETARY AND TREASURER
B. MORTON, Esq.
BANKERS
MERCHANTS' BANK OF CANADA. |

The Stoek Books Jof the above Company are ndw gpen
for subscriptions ai the Office—50 Church Sireet, Torénto

Toronto, Sept. 29, 1869 .

Books for Rale.

GENTS' )IH.\'ETAR{' LIFE AND VALUATION
TABLES, by D. P. Tackiep, Actu<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>