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BANK OF MONTRE4L
Established 1817-Incorporated by Act of Parliament.

116 rved Ud.. '................1,o00,0o' 00
UnviedProt ................ 981,328 3
HEAD OrFIcE-- --- -- -MONTREA]

BOARD OF DIRECTORS.
RT. HoN. LoRD STRATscoA AND MOUNT RoYAI

G.C.M.G., - - - - President
HoN. G. A. DRUMmOND, - - Vice-Presideni
A. T. Paterson, Eaq. Hngh MoLennan, Ess
Sir W. C. Macdonald, K.C.M.G. R. B. Angus, Esq.
Edw. B. Greenshields, Esq. A. F. Gault, Esq.

W. W. OivieL
E. S. CLOUSTO ,General nager.

A' MACNIDER, hief Inspector & Supt. of Branches.
W. S. Clouston, Inspector of Branch "Returns.

F. W. Taylor, Ass't Inspector. jas. Aird, Secretary
BRANCHES IN CA NADA.

MONTREAL-H. V. Meredith, Manager.
ONTARIO ONTARIO -LOWER PROVINCES
Almonte, Picton, Amherst,N.S.
Belleville, Sarnia, Halifaz, N.S.
Braniford, Stratfcrd, MANITOUA & N.W.Brockville, St. Marys, Winnipeg, Man.
Chatham, Toronto.' Calgary, AlbertaCornwall, Yonge St. Br. Letlibrdge, Alta.Deseronto, Wallaceburg. Regina, Ass'a.Pt. William, 9QUEBEU RTs CLMIG>deri h, Mnrs, BRITISH 00LUMBIA

Gueltpeh,, Greenwcod,Gl West End Br. weson,
on, Seigneurs St. New Denver,Kl 1 sany• Quebec. New Westminster,

London,' LOWER PROVINCES Rossland,
Ottawa, tnatham,·N.B. Vancouver,
Perth, ' Fredericton, N.B. Vernon,
Peterboro, Moncton, N.B. Victoria.

St. John, N.B.
IN NEWFIOUDLAND.

Bt. John's, Nftd.-Bank o Montreal.
IN GREAT BRITAIN.

London-Bank of Montreal, 22 Abchurchiane, E..
ALEXANDER LÂNo, Manar.IN THE UNITED STÂTES.

New York-& Y. Hebden and J. M. Greata, agents, 59Wall st.
Chicago-Bank cf Montr&a-W. Munro, Manager.BÂ2iKER8l IN GREAT BRITAIN.
London-The Bank of England. The Union Bank of on-don. The London and Westminter Bank. Thxe

National Provincial Bank ct ank. Tlverpool -The Bank of Liverol, Ltd.
Sotand-The British Linen ank and Branches.BANKERSINT17E M'aTSTÂTI&
New York-The Natioal City Bank.

". The Bank of New York, N.B.
Boton-The Merchants National Bank. J. B. Moors a Co.Buffalo-The Marine Bank, Buffalo.
&in Francisco-The First National Bank.-The Bank ofBritiash Columbia.-The Anglo-Californian Bank.
Portland, Oregon-The Bank of Britih Columbia.

The Canadian
Bank of Commerce

DIVIDEND NO. 64

Notice is hereby given that a Dividend of
Thee and One-half per cent. upon the capital
stock of this Institution has been declared for
the current half-year, and that the same will
be payable at the bank and its branches on
and after

Thursday, Ist Day of June neit.
The transfer books will be closed from the

17th of May to the 31st of.May, both days
inclusive.

The Annual General Meeting of the Share-
holders of the bank will be held at the bank-
ing house, in Toronto, on Tuesday, the 2cth
day of June next. The chair will be taken at
12 o'clock noon.

By order of the Board.

B. E. WALKER,
General Manager.

Toronto, April 25th, 1899.

THE DOMINION BANK
Notice is hereby given that a dividend of 3 per cent..up-

on the capital stock of this Institution has beendeclared for the current quarter, being at the rate of 12
per cent. et annum, and that the same .will be payable
at the banking house in this city on and after

Monday, the irst of May Next
The Transfer Books will be closed from the 2(ith to

the 80th April next, both days inclusive.

The annual general meeting of tle shareholders for
the election of Directors for the ensuing year will be
beld at the banking house, in this c;ty, on Wednesday,
the 31st of May next, ai th xhour of 12 o'clock, noon.

By order oi the Board.
R. D. GAMBLE, General Manager.

Toxronto, Match, 1899

BRANCHES
Quebec, Pembroke, St. Roche, Quebec,Montreal, Three Rivera, St. Catherine St.,Ottawa, Thorold Montreal.Toronto, Upper 'own, Quebec.

St. George Beauce, Que.
Agents In New York-an cf British North America.Agents in London-The Bank of Scoland.

THE ONTARIO BANK.
Notice is hereby given that a dividend of

Two and One-half per cent. for the current half
year, bas been declared upon the capital stock
of this Institution, and that the same will be
paid at the bank and its branches on and after
Thursday, the First Day of June next.

The transfer books will be closed from the
17th to the 31st May, both days inclusive.

The Annual General Meeting of the Share-
holders will be held at the Banking House, in
this city, on Tuesday, th 20fth day of June
next. Chair will be taken at 12 o'clock noon.

By prder of the Board.
C. McGILL, Gen'l Manager.

Toronto, 2cth April, 1899.

THE

Standard Bank of. Canada
DIVIDEND NO. 47

Notice is hereby given that a Dividend of
Four per cent. for the current half-year upon
the paid-up capital stock of this bank has
been declared, and that the same will be
payable at the banking house, in this city, and
its agencies on and after Thursday, the 1st
Day of June next.

The Transfer Books will be closed from
the 17th to the 31st days of May, both days in-
clusive.

The Annual General meeting of the Share-
holders will be held at the bank on Wednesday,
the 21St june next. The chair to be taken
at 12 o'clock noon. By order of the Board.

GEORGE P. REID,
General Manager.

Toronto, 2'th April,. 1899.

BANK OF BRITISH NORTH AMERICA
E-sTABLIsHED IN 1M8.

INCORPORATED BY RoYAL CHARTER IN1840.

Paid-p Capital..............a,00,000 Sterling
',.ve Zn....... ........ 300,000 "

LONDoN OFFIcE-,8 Clements Lane, Lombard St., E.C.
COURT OF DIRECTORS.. H. Brodie. E. A. Hoare.

ohn James Cater. H. J. B. Kendall.
aspard Farrer. Kingsford.

Henry R.,Farrer. eri Lubbock.
Richard H. Glyn. Geo. D. Whatman.

Secretary-A. G. WA.Is.

HEAD OFFIcE IN CANADA-St. James St., Montreal
H. STIREMAN, - - General Manager.J. ELMSLtY, Inspector.

BRANCHES IN CANADA.
London. St. John, N.B. Rossland, B.C.Brantford. Fredericton, N.B. Trail, B. C.Hamilton. Halifax, N.S. (Sub-Agency).Toronto., Winnipeg, Man. Vancouver, B.CMidland. Brandon, Man. Victoria, B.C.Kingstcu. Ashcroft, B.C. Atlin, B.C.Ottawa. Greenwood, B.C Dawson City (Yu-Montreal. Kaslo, B. C. kon District)Quebec.

Draft. on Dawuon City, Kiondike, can nowbe obtained at any of the Bank'@ Branches.
AGENCIES IN THE UNITED STATES, ETC.New York-5» Wall street-W. Lawson & J. C. Welsh,

Ag enta.
an Francisco-194 Sansome St.-H. M. J. McMichael

and J. R. Ambrose, Agents.
, London Bankers-The Bank of England, Mesars.

Glyn & Cc.
Foreigu Agens-ULverpoo-Bank cf Liverpool. Scot-land-Nainal Bank oCtland, Limted, and branches.

Ireland-Provincial Bank of Ireland, Ltd., and branches.
National Bank Ltd. and branches. Australia-Union
Bank of Australla, Ltd. New Zealand-Union Bank ci
Australia, Ltd. India, China and japan-Mercantile
Bank of In Ltd. Agra Bank, Lid. West Indies-
Colonial M . Par- Mesars Marcuard, Krauss etCie. Lyon-Credit Lyonnais

THE QUEBIC BANK
Founded 181&

INcORPORATED BY ROYAL CHARTER, A.D.189.

Paid-up Capital....................0...............,0,000
Rest.........................................................650,000

HEAD OmcI,- - - QUEBEC.
BOARD F DIRECTORs.

John Breake , Esq., a - - -nPresident.
Jo n T. Rosa, Esq., Vice-President.

Directors-Gaspard Lemoine, Esq., W. A. Mgarsh
Esq, Veay Boswell, Esq., F. Billingsley, Esq, C.
Thos. McDo li, - - - - Gen'l Manager.
John Walker, - .. - - - Inspect

PF IEBNRFTRNO
DIVIDEND NO. 86

Notice is hereby given tfiat a Dividend Of
Five per cent. for the current half-year, beirig
ft the rate of ten per cent. per annum, upol
he paid-up. capital of the bank, has this
Iay been declared, and that the same will le
payable at the bank and its branches on and
fter Thursday, the First Day of June next.

The transfer books will be closed from thie
7th to the 31st Days of May, both days.
ncluded.

The annual general meeting of sharehold'
rs will be held at the banking house of the
nstitution on Wednesday, the 21st day of Jun#
ext. The chair to be taken at noon.

By order of the Board.
D. COULSON,

a
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n

The Bank of Toronto, General Manager

Toronto, 26th April, '99.

DIVIDEND NO. 48

Notice is hereby given that a dividend o
4% and a bonus of % upon the capital stockof
this Institution has this day been declared for
the current half-year, and that the same will be
payable at the Bank and its Branches on and
after Tbursday, the 1st Day of June next.

The transfer books will be closed from the
17th to the 3st May, both days inclusive.

The Annual General Meeting of the Share-
holders will be held at the bank on WednesdaY,
the 21st day of June next. The chair tO be
taken at noon.

By order of the Board.

D. R. WILKIE,
General Managr.

Toronto, April 25th, 1899.

1468

Notice is hereby given that apividend of

Three and One-Half per Cent.
for the current half-year, being at the ratelof
Seven per cent. per annum upon the paid-uP
Capital Stock of this Institution has been de-
clared, and that the same will be payable at itS
Banking House, in this city, on and after

Thursday, lst Day of June next
The transfer books will be closed from the

17th to the 31st day of May next, both
days inclusive.

The Annual General Meeting of Share-
holders will be held at the Banking House, iO
the City of Montreal, on Wednesday, the 21st
day of June next. The chair will be taken at
12 o'clock noon.

By order of the Board.

THOS. FYSHE,

Joint General Manager.
Montreal, 25th April, 1899.
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*ie Molsons Bank

NeoRP.ATED av ACT OF PARI.AMENT, 1855.

p ital....................................9,000,00
.............................. ,000

1
hnOFIFICE, . -. . -. MONTREAL.

B BOARD OF DIRECTORS.
SMOLSONMAcPHERsON, - President.

H. ~ .EWINQ - - - Vîce-President,
Ransay. 'Henry Archbald. Samuel Finley.J. P. Cleghorn. H. Markland Molson.

> D WOLFERSTAN TaOMAs, General Manager.
RNFDRD, Insp. H. LocEwooD, tAsat.

W. W. L. CHIPMAN, J Insp'rs.
BRANCHnS

to, Ont. Montreai Sorel, P.Q.Ont. "St. Catherine St. Thomas, Ont.rV1 le, Ont. [St. Branch Toronto.
, N.W.T. Norwich Toronto Junct'n.

Ottawa Trenton.
on Owen Sound Vancouver, B.C.

Port Arthur, Ont. Victoria, B.C,
1toOnt. Quebec Waterloo, Ont.

L.1'tOns Que. Ridgetown Winnipeg
Smith's Falla Woodstock, Ont.

oSimcoe, Ont.%bure Reelatoke Station, B.C.
h N s 8N CANADA-Queb68 - Eastern Township

« § ,Ontario--Dom. Bank, Imperial Bank, Can. Banp
% Nerce. New Brunswick-Bank of New Bruns-
«Y Nova Scotia-Halifax Banking Comany, Bankof pMAUUth Prince Edward Iln-~hn~Bn.. ,uout m eE d- Mer ats ankC>.1. Suluinerside Bank. Brtish Coumba-Bank

• Manitoba and Northwest-Imperial Bank of
44e ewfoundland--Bk. of Nova Sctia, St. John's.

''Ix EuRtoPE-Loçdon-Parr's Bank, Limited.
Morton, Chaplin & Co. Liverpool-The Bank o%ited 1, Limited. Cork-Munster and Leinster Bank,

France, Paris-Societe Generale, Credit Ly-Germany, Berlin-Deutache Bank. Germany,
4 ~ -Hese Newman & Co. Belgium, Antwerp-

4Èque d'Anvers, Mechanics' Nationai Bank.alN UNITED STATEs-New York-Mechanics'
% City Bank, Hanover National Bank. Meurs.

Nt iBlisa & Ca Boaton-State Nat C Bank Sufflk>,51,Kldder, Peabody & Ca. Portlanà-Cýaaco
- Chicago-First National Bank. Cleveland

Nat.Bank. Detroit-State Savings Bank.b,4-4 The City Nat. Bk. Milwaukee-Wisconsin Nat.Milwaukee. Minneapolis-First National Bank.
Second National Bank. Butte, Montana-First
Bank. San Franciaco and Pacific Coast-
Brtish Columbia. Philadelpbia-Corn Ex-National Bank, First National Bank, Philadel-

crai Bank.
onajmade ln ail partsoai the Dominion,Pr4 iomptlyremitted atlowestrates ofexohane.

4 Letters af Credit and Travellers' Circl
,uS.available la ail pat of the world.

K OF YARMOUTH,
NOVA SCOTIA

oisN - -. - - Cashier.
-- - Ass't Cashier.

DIRECTORS.
A , President. C. E. BaowN, Vice-President.

g2h Cana. S. A. Crowel. John Lovitt.
CORRESPONDENTS AT

0Merchants Bank of Halifax.
Bank of Montreal.

x1é '-The Bank of Montreal & Molsons Bank.bzyk-1The National Citizens Bank.
Ni-he REitNational Bank.

Phia-Consolidation National Bank.
G.B.-T e Union Bank of London.

5saiitenti>o oflectiona.

OF BRJTISH COLUMBIA.
*RPoRATED av RoyALCHARTER, 18.(th power to increase).......d600,000 $2M000................. dooo $486,666

Lombard Street, London, Eng =nd.
BRANCHES,

NUtaI e8 COLumi.rA-Viatoria, Vancouver, NewNanalmo, Kamloops, Nelson (Kootenay
P"ýl1 nd and Sandon. In the United Siates-San
Portland.

C&e GIRNTS AND CORRESPONDENTS:
ÎQ --Cadian B.nk of Commerce, Merchants

the Moisons Bank, Imperlal Bank ofof0 ovakoi Scotia and Union Bk. af Canada.
B Caa Bk. oCmmerceAency)

Aents Merchants Bank ofiCanda, NevOfNo" cils, Chicago. IN AuSTRALIA
D-Bk. of Anstraia. HoNoLuLu-

CO- lu CHINA AND JAPAN-Hong-Kong and
pfurchsand every description of Banking

GRO. GILLESPIE.Man.

. ........................... 0E~ ............................ 0
BOARD o, D IacToa..

%Mu.i-------------Preideni.
a - W-b-b- - V Presdenttesarj W.H. -ebb. G.jVi dent

Oca 1D. R. Clarke, Cashier.
-, - I¡ALIFAX, N.S.AGENCIES.

Branch-Halia ,Edmunston, N. B., Wolf-00d1 i5aok, NB., Lunenborg, NS., Shedlao,
l C.B , ras le, , sCau o,biLaegani, .Q, Cookshire

.HartlandN.B., Danville,P.Q.
BANKERS.

« Ii OfLondon, - »odon, G.B.
Usia w York e -N ov rk!rqa*-,an Bank Boston%at Montreal

DIVIDEND NO. 65

Notice is hereby given that a dividend at
the rate of Six per cent. per annum on the
Epid-up capital stock of this Institution, has
een declared for the current half-year, and

that the same will be payable at the Bank
and its Branches on and after

THURSDAY, THE FRST DAY OF
JUNE NEXT

The transfer books will be closed from the
i7th to the 31st of May, both days in-
clusive.

The Annual General Meeting of the Share-
holders will be held on Thursday, the Fifteenth
Day of June next, at the Banking House in
this city. The chair will be taken at 12 o'clock.

By order ot the Board. -

E. E. WEBB,
General Manager

Quebec, April 25tb, 1899.

BANK OF NOVA SCOTIA
INCORPORATED 1883.

Capital Pald-up......................1,u00,00
ee e u ...................................... 1,75,54

DIRECTORS.JOHN DouLL, - . - President
OHN Y. PAYzANT, - Vice-President
JAIRus HART. R. B. SEtiaon

CHARLEs ARcHiBARD,
HEAD OFFICE, - - HALIFAX, N.S.H. C. McLEoD, Gen. Manager. D. WATEas, Inapector.

BRANCHES
In- Nova Scotia-Amherst, Annapolis, Bridgetown,

Digby, Kentville, Liver lNew Glasgow, North Syd.ney Oxford, Picton, Stelain, Weatvllle, Yarmouth.La New Brunswlck-CampbeUton, Chatham, Frederic-
ton, Moncton, Newcastle, St. John, St. Stephen, St. An.drews, usaex, Woodstock,

In P.1. Island-Chualottetown and Summerside.'
In Quebo-rMontreal. F. Kennedy Mgr Paspebiac.
Ia Ontari-Toronto. J. Pitbiada, Lianager.In Manitoba-Winni, C. A. Kennedy, Manager.In Newfoundland-St. John's. J. A. McLeod, Mgr.Harbor Grace-James Imrie, Manager.Ia West IndesKlgon maa W. P. Hunt, Mgr.In U. S.-Cblicalga,IlL-ex. Roh«tson, Mangrand W. H. Davies, Asimant Manager. Calais, eH. S. Pethick, Act. Mgr. Boston, Mass., W. E. Stavert,-Manager.

HALIFAX BANKINO CO.
INCORPORATED 181.

OaptalI Paid-up, - -S' -6000
B«esereund,- ----- ------- 714M0

' HEAD OFFICE, - - HALIF N.S.
H. N. WArj,Âcz, - - - Cashier.

DIRECTORS.
ROSIE UNIACKE, C. W. ANDERsoN,

President. Vice-President.
W. N. Wickwire, John MacNab, W. J. G. Thomson

BRANcHEs-Nova Scotia: Halifax, Amherst, Antigon-
ish, Barringon, Bridgewater, Canning, Locke rt,
Lunenburg, iddleton,IN.S., New Glasgow, Parrs ro,
S n hill, Shelburne, Truro, Windsor. New Bruns-

ck akvileSt.John.CORRESPONDENrS - Dominion of Canada-Molsons
Bank and Branches. New York-Fourth National
Bank. Boston-Suffolk National Bank. London (Eng-
land)-Parr's Bank, Limited.

THE PEOPLE'S BANK
OF NEW BRUNSWICK

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

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

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

National Bank. Boston-Eliot National Bank. Mont-
real-Union Bank of Lower Canada

The National Bank

HEA UOFFICE -
THOMAS HECTOR SMITH, General Manager.

Hamilton, April 26, 1899.

MERCHANTS' BANK OF HALIFAX@
O&P, INcoRPORATED 18».Capital Paid-up....................

..1,250,00....Boarlof Directors - Thomas E. Kenny.President. Thomas Ritchie, Vice-Prmdent. MichaelDwyer, Wiley Smith, Heny G. Bauld, Hon. H. H. Fal-ler, M.L.C., on. David acKeen.
Head OMOee-HALrFAx, N.S. D. H Duncan,General Manager; Edson L. Pease, Joint Genera Man-

ager ; Montreal nranch, A. E. Brock, Mgra WeaEndBranch, Cor. Notre Dame and Seigneurs Streeta. West-
mount, cor. Greene Ave. and St.Catherine.

Branchoslua Nova IOttSý.-ACntiaa, Bridge.water, Guysboro, Londond Y LunenbUrg, Maitland(Hants Co.) Pctou, Port Hawkesbury. Sydney, Shu.benacadie, 0ur, Weymouth. uy deSu

Branche. in NewBviuwilterfmh Fredericton, o -Bathurst, Dorehes-
ter, Fredeictan, -Kin ctton (Kent Co.), Moncton, Newoaa.tleSackville, W ock.

EnP. E. ITa=a..Chalatealo unerleIn Newfonland. Jown,Summerside.
In- British ColuMbla.-Atlin, Bennett, GrandForks, Nanaimo, Nelson, Rossland, Victoria. Vancdu.ver, Vancouver East End, Ymir.
In Caba-Havana.
OOBEUPONDN :Tî Dominion af CanadaMerchants' Baak af Cinada New Yark, Chase NatianafBank. Boston, Natianal Hide and Leather Bank. Chicaga, America National Bank. San Francisca, FitNational Bank. London, England, Bank of Scotiami.Paris, France, Credit Lyonnais. BermudaBank aBermuda. Chini & Japan, Hong Kong & 'Shanghai

Banklng Corporation.
BANK O FOTTAWA,

HEAD Ome, - OTTAWA, CANADA.
Authorised ................ 8,000A.
Paid-up...................800,0........ ........ 1,1700»DIRECTORS.

CHARLES MAGES, GEoRGE
Hn .Prealdent. HA?,eaqqdenHon. Geo. Bryson, Jr., AleE. Fisser,

Fart Caulange. Wesinxeatb.Denis Murphy. John Mather. David Maciaren,
BRANCHES

Arnprlor, Alexandria, Bracebridge, Carleton Place,
Hawkesbury, Keewatin, Lanark, Mattawa, Pembroke,-
Prry Sund. Kemptville, RatPortage, Renfrew, Toron-
ta. Vankleek Hil,l uhe Province of Ontario; and
Wnnipeg, Dacphin, and Portage la Prairie Manito--ha; Montreal, iLachute, Quebec; Rideau ai. and alsoBank st., Ottawa.

GEO. BURN, General Manager.

EASTERN TOWNSHIPS BANK
ANNUAL MEETING.

Notice is hereby given ihat the Annual General
Meeting of the Sharebolders o this Bank will be held
in their banking bouse in the City of Sherbrooke, on

Wednesday, 7tb Day of June next
The chair will be taken at 2 o•clock p.m. By order athe Board. t2ocokp..B re

WM. FARWELL
General ManagerSherbrooke, 6th May, 1899.

of Scotland -LIMITBD

EDINBURGE
London OfBce-87 Nieholas sLme, Lombma redt,]L. .JAMES ROBERTSON, Manager. THOMAS NESS, Assistant ManagerThe Agency ai Colonial and Freig Banks la ndertaken and the AeepiansaoaiCuatomenaresdiug inthe Colonies, damlciledl la London, retired aon teima vwhbhwll be fcruahbed ou appliostdor,AU1 aiher Baaking business souasoiui viih Rugiai su Socd inla as rasata.

l.oorporated ib Royal Chartbr and Act of Parlannt. Establahed 1825.

Capital Subscribed, £5,o0,00o
PgId-up, £1,O0,OOO Uncalled, £4,000,0 Roserve Fund, £,000,000

1

VJL %.P £-% Jwd JL 4% JM X 146916 A6.;d

BAIL 0FH IITO
Notice is hereby given that a dividend ofFour per cent. for the current half year hasthis day been declared, and that the same will

be payable at the bank and its agencies on andafter

PIRST JUNE NEXT
The Transfer Books will be closed from16th to 31st May, both days inclusive.
The Annual General Meeting of the Share-holders will be held at the head office of the

bank, on Monday, 19th June, ai 12 o'clock.
By order of the Board.

J. TURNBULL, Cashier.
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THE WESTERN BANK OF CANADA
HEAD OFFICE, - OSHAWA, ONT.

capitlAuthorised .... ..................... 1,000,000
CaptalBubsecribed .............................. 500,000
Cpi aId-up......... . .............. 885,000
Rest................. . ........................ 118,000

BOARD OF DIRECTORS.
JoxN CowAN, Esg., President.

REUBEN S. HAIIN, Esg., Vice-President.
W. F. Cowan, Esq. W. F. Allen, Esq. J. A. Gibson, Eaq.

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

BANcNEs - Midland, Tilsonburg, New Hamburg,
Whitby, Pickering, Paisley, Penetanguishene, and Port
Perry, Tavistock, Ont.

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

Correspondants in New York and in Canada-The
Marchants Bank of Canada. London, Eng.-The Royal
Bank oi Sotland.

La 88nqueNationale.
NOTICE

On and after Menday, the first day of May
next, this bank will pay to its shareholders a
dividend of three per cent. upon its capital for
the six months ending on the 30th April next.

The transfer books will be closed from the
16th to the 3oth April next, both days inclu-
sive.

The annual meeting of the shareholders
will take place at the banking house, Lower
Town, on Wednesday, the 17 th May next, at
three o'clock p.m.

The Powers of Attorney to vote must, to be valid,
be deposited at thebank five full days before that of the
meeting, i.e., before three o'clcck p.m. on Wednesday,
the loth of May rext.

By order of the Board of Directors.
P. LAFRANCE, Manager.

Quebec, 21st March, 1899.

TE TROERS BK Of CAN
Notice is hereby given that a dividend at

the rate of six (6) per cent. per annum on the
paid-up capital stock of the bank, bas been de-
clared for the current half-year, and that the
same will be payable at its banking-house, in
this city, and at its branches, on and after
Thursday, the First day of June, 1899.

The transfer books will be closed from the
17th to the 31st May next, both days inclusive.

The annuql general meeting of sharehold-
ers will be held at the banking house of the
bank, in Toronto, on Tuesday, the 20th day of
June next. The chair to be taken at 12 o'clock
noon.

H. S. STRATHY,
General Manager.

The Traders Bank of Canada,
Toronto, 18th April, 1899.

ST. STEPHEN'S BANK.
INCORPOnATED 1M6.

ST. STBPHBN'S, N.B.
. pi.a... ............. ........ 39.000
............................................ .. 45a000

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

AGENTS.
Londou-Messes. Glyn, Mille, Currie & Co. New

fork-Bank of New York, N.B.A. Boston-Globe
National Bank. Montreal-Bank of Montreal. St.
John, N.B.-Bank of Montresl.

Draits issued on any Branch of the Bank of Montreal.

La Banque Jacques Cariler.
1823 Rd OfBcoe, Xontreal 1898

Capital Paid-up............................................ 00,0
Su p lus............... ...... . .. 991,000

DIRECTo a Hon ALPN. DEsJARDINs, President;
Mr. A. S. HAuELIN, Vice-President M. Dumont Lavio-
lette; G. N. Duoharme, ; and L.J. O. Beauchemin ; M.
TANCEEDE BIENVENU, Gen'i Manager; M. ERNEST
BRUNEL, Asst. Manager; M. C. S. POWELL, Inspector.

Branehee-Montreal-Point St. Charles, Ontario
St., Ste. Catherine St. Hast, Ste. Cunegonde, St. Henry,
St. Jean Bte. Beauharnois, P. Q. Quebec-St. John
St., St. Sauveur. Fraserville, P.Q.; Hull. P.Q.; Val.
leyfield, P.Q.; Victoriaville, P.Q.; Ottawa, Ont.; Ed-
monton (Alberta), N.W.T.

Sa'4ngs Department at Head Office and Branches.
Foain Agents-Pu.is. Francs-Comptoir Nat'l

d'Escompte de Paris, Le Credit Lyonnais. London,
Eng.-Comptoir Nat'l d'Escon*ete de Paris, Le Credit
Lyonnais, Glynn, Mills, Currie & Co. New York-Bk. of
America, Chase Nat'l Bank, Hanover Nat'l Bank, Nat'l
Bk. ai the Republic, Nat'l Park Bank, Western Nat'l Bk.
'3oston, Mass.-Nat'l Bk. of the Commonwealth, Nat'l
3k. of the Republic, Marchants Nat'l Bank. Chicago-
RI.-Bk. of Montreal. Letters of Credit, for tra-valera, etc., Issued, aveable in all parts of the world.
Collections made i ail parts ef dis Dominion.

CanadaPermanent
Loan & Savlngs Company.

INCORPORATED 1855.
dubaeribed C aitaI .......................... S ,000,000
Paid-up Gapi ........................... s,600,000

r e .......... ..................... 1' 0,0
Totals .... ................... , • 8
OFFICE: CoMPANY's BUILDINGs, ToRoNTO ST., TORONTo

DEPOSITS received at current rates of interest
paid or compounded half-yearly.

DEBENTURES issued in Currency or Sterling, with
interest coupons attached, payable in Canada or in Eng-
land. Executors and Trustees are authorised by law
to Invest in the Debentures of this Company.

MONEY ADVANCED on Real Estate security at
current rates and on favorable conditions as to repay-
ment.

Mortgages and Municipal Debentures purchased.
J. HERBERT MASON, Managing Director.

THE FREEHOLD
LOAN AND SAVINUS COMPANY

COR. VICTORIA AND ADELAIDE STS.,
TORONTO.

ESTAELIsERD IN 18.
Subscribed Capital.. ................. ,,500
Capital Paid-up............................1,819,100
Beseve unid .............................. 659,550

President, - - - C. H. GooDERnAN.
Manager, - - - HON. S. C. WooD.
Inspectors, - JoNN LEcEIB & T. GiBsoN.

Money advanoed on easy terme for long perlods; re-
payment at borrower's option.

Debentures tssued and money received on deposia.
Executors and Trustees authorised by Act o Parlia

ment to Invest in the Debentures of this Company.

THE HAMILTON PROVIDENT AND
LOAN SOCIETY

President,
Vice-President,

G. H. GILLEsPIE, Esq.
A. T. WooD, Esq. M.P.

Capital Subscribed....................1,500,0 00
Capital Pid-up .............................. 1,100,00001
em rve and Surplus Funde ........ 849,109 05
Total Assete..................................3,010,255.0

DEPOSITS received and Interest allowed at the
highest current rates.

DEBENTURES for 8 or ô years. Interest payable
half-yearly. Executors and Trustees are authorized by
law to invest in Debentures of this Society.

Head Office-King St., Hamn ton.
C. FERRIE, Treasurer.

LONDON & CANADIAN
Loan and Agency Co. (Limited)

GEo. R. R. COCEBURN, President.
Capital SubeifIed,........................08,000,000 00

" Paid-up.............................. 700,000 00
Rest ................................................ 3210,000 00
Beserve ........................................... 145,57 05

MONEY TO LEND ON IMPROVED REAL ESTAT..
MUNIcIPAL DEBENTURES PURCHAsED.

TO INVESTQRS-floney recelved
on Debentures and Deposit Recelpts.
Interest and Principal payable in
Britain or Canada without charge.

Rates on application to
J. F. KIRK, Manager.

Head Office, 108 Bay Street. Toronto.

THE DOfINION
Savings and Investment Society

LONDON, CANADA.

Capital Subscrbed ................ ... 01,000,0 00

Capital Pua-up ................. 9.9........... 6ss 3s79
Total Asiseta.............. ............. 3,380,093 4s

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

NqATE["13EL KMILI, Ramage.

Agrialtlrtlu Savinga & Loan Co
LONDON, ONTARIO.

Ped-up Capital.......................... 60,0
Esrve N'ni................................. 170,000
Asuete ............................................. s,136,

DIRECTORS:
Mesurs. D. REGAN, President; W. J. RiD, Vice-Pres.

Thos. -McCormick T Beattie, M.P.
and T. H. ma1Hman'

Money advanced on improved farms and productive
city and tnwn properties, on favorable terms. Mort-
garespurchasedl

telrvsd Dsb.ntures tued hi Currency or
Strar .

Wstern Canada Loan and Savino Cie
INCOEPORATED 1868. ,0,

Subscribed pita..................
Psa-up Capita............................ ,500

Ees usd ...................

OFFICBS, NO. 76 CHURCH ST., TORONTO
aMd Main St., WINNIPB, Man.

DIRECTORS:
Hon. Geo. W. Allan, Pres. • Geo. Gooderham Vice-Pr

Thomas H. Lee. Alfred dooderham, Geo. W. Lewis,
Geo. F. Galt.

WALTER S. LE, - managing Dr5e<

DEPOSITS received and interest allowed thereon-
compounded half-yearly. Debentures issued for
of 2 to 5 years, interest paid hali-yearly. Trustes$
empowered to invest in these securities. Loans gran'w
on Improved Farms and Productive City Property.

HURON AND BRIE
Loan and Savings Company.

LONDON, ONT.

Capital Subscribed.... ...................
Ctal Paid-up.................................1,
RsveFund ......................

Money advanoed on the security of Real iEstat
favorable terms.

Debentures issued in Currency or Sterling.
Executors and Trustes are'authorised b Act ofFe

liament to invest in the Debentures ot Ibis Conmpo
Interest allowed on Deposits.

J. W. LITTLE,
President.

G. A. SOMERVILLE,
Mange.

1b Home Savings and Lean OsmpI
LIMITED).

OFFICE: No. 18 CHURCH ST, TORONTO

Authorised capital..............................,000,
Subscribed Capital..............................,00

Deposits received and interest at current rates alloWdk
Money loaned on Mortgage on Real Estate, on

able and convenient terms.
Advances on colateral eourity of Debentures,

Bank and other Stocka.
Hon. SIR FRANK SMITH, JAMES MASON,

President. MflSV

The L odn & Ontario investau nt C
(LInITED,)

Cor. of Jordan and Melinda Streets,
TORONTO.

President, Sîa FRANE SuITs.
Vice-President, WII.IIAM H. BEATTY,

DIRECTORS.
Mesurs. Willam Ramsay, Arthur B. Le, W

Hamilton, Alexandar Nairn, Henry Gooderbam,
erick Wyld and John F. Taylor.

Money advanced at current rates and on
terme, on the security of productive far, city ad

P oney received from Investors and secured b?
Company's debentures, which may be drawnp1X
either in Canada or Britain, with interest halfl3y5W'
ourrent rates. A. M. COSBY, MsO
Cor. Jordan and MeHihda St., Toronto.

BUILDING & LOAN ASSOCIATO%
Paid-up Capital .......................... ,.................. d
Total Asset, now .................................. ..... 1.

DIRECTORS.
President, Larratt W. Smith, Q.C. D.C.L.
Vice-President, Wm. Morimer Clark, W.S.,0

C. S. Gzowski, Robert
A. J. Somerville. Ge.rtili

WALTER GILLEsPIE • • M e
OFFICE, COR. TORONTO AND COURTS

Money advanced on the security of city andf9
perty.

Morigages and debentures purehaed.
Interest allowed on deposits.

gap Debentures of the A ssoiaton boue
aplctOn.

THE ONTARIO LOAN à SAVINOS C0
OSHAWA, ONT

Capital Subscribed...........
Capital Paid-up..................
Reserve Fund............. .................. .
Deposits and Can. D.bentures........................••

Money loaned at low rates ofi interest on t1e
of Real Estate and Municipal Debentures.

Deposita recelved and iterest allowed.
W. F. Cowàu, President.
W. F. AL.a, Vies-Presidet.

T. H. McMILLAN, Se-

1470
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thl Canada Landed and National
lImestmnt C.pay, LIoeItid.

HZAD OFFIcE, U TORONTO ST., TORONTO.
tal . ***"** .. »****"*"****"*..$ O o

..................................................... . 50,000. ....................................................... ,859,660

j0 LA: G Br.armra, E q, - - -- President.HoEIq., .C., LL.D., - - Vice-President.

asC il, A. R. Creelman, Q.C., Hon.
'or Gowan, LLD., C.M.G., .K Oborne,

S. Playfar, N. Silverthorn John Stuart,

ST er, CE., Hon. James Wung.
oney lent on Real Estate. Debentures Issued.

ANDREW RUTHERFORD, Managet.

CENTRALLOANand
SAVINGS

CANADA Som.

Cor. King and Victoria Sts., TORONTO.

1is Company Is prepared to Purchase, Supply In-

Ystors with, and Negotiate Loans upon

Send aOVERNMENT,
ot Card MUNICIPAL AND

for CORPORATION

Pamphletc

rmgation B n s& Sok
]'Oets Beoeived, Interest allowed.
Itulentues pld chFor 1, 2, 3, 4, or 5 years,%ilntereat, coupons attached.

E. R. WOOD, Manager.

RIAL LiAN & INVESTMENT COMPANY

OF CANADA, Llaied.

IrAperial Buildinga, 8 and 84 Adelaide Street

E at, TORONTO, Ont.

Capital ............................. 1,0000m

................................. 1 5 0 0
................ ...... ...... ,

ý55ldentaJss. Thorburn, M.D.
VtiePreofdent-Hon. Geo. A. Kirkpatrick, Lieutenant-

lMan a g E. H. Kertland.
Id er ofth Manitoba Branch-Hon. J. N. Kirch.

Od9randon. Agents for Scotland-Messrs. Torrie,
0e& Maclagan, Edinburgh.

C Qey advanced on thesecurity of Real Estate on fav-

Ontarle Liai & Dîliturs C0.C

OF LONDON, CANADA.

irCa ......... .. ............. $S,o,
............ .............................. 1, 000

e............................ ............. ,oo0 o
r<>t.Llabud~:::. . . . . .87401658

turaissued for 8 or ô years. Debentures and
becollected at any agency of Moisons Bank,

WILLIAM F. BULLEN,

toad Manager.

lonr. Ontario 
l18anger

EsTASLISHED 1865.

ed Capital ............................ 1,0950
capital... . ... 99,045

Fu d ............................ 100,000
a ....................... .. ,172,427

o.s COmriuy Building, 30

r toStreet.
- 5cdent . . W. FRANCIS, Esq.

>C5President A. J. SOMERVILLE, Esq.
Resident Director for Great Britain:

W. C. McEWEN Esq., W. S., Edinburgh.

ttkxOney ta Loan an lmproved- Real Estato. Deben.
ta, sued aihîghe"t curnent«rates, wlth interest cou.

tý hed, payable half-yearly in Great Britain or

JAMES C. McGEE, Manager.

THE

ESTABLISHED 1851.

.......................................

Fu â.................................. ......,....... 185,M 6
Ic: T Great Winohesteï St., London, Eng.

<2,, Toronto Street, TO)ROiTO.
1l CAIA.A: Stes Street, MONTREAL.

iMln Stremet, WINNIPEG.

af qo"Rvanced at l»owt urret rates on the escurity
farms and producte cty propery
R. D. MACDONNELL, 'u

L. EYDE, Cnmmt.jnnan

T

JOHN STARK & CO.
Stock Brokers and
Investment Agents

26 Toronto Street, TOBONTO
Money carefully invested in Stocks, Bonds, etc.
Money to lend on first-class city or farm property,

at lowest rates of interest.

G. TowER FRGUSSON G. W. BLAIKE
Member Toronto Stock Exchange.

FERGUSSON & BLAIKIE,
-Shares and Bonds
-Bought and Sold on

Leading Exchanges In
-Britain & America

23 Toronto St., Toronto.

OSLER & HAMMOND
Stock rokrs ad Financlal Agents.

18 King St. Wese, TOBONTO
Dealers in Government, Municipal, Railway, Car

Trust and miscellaneous Debentures. Stocks on Lon-
don, Eng., New York, Montreal and Toronto Exchanges
bought and sold on commission.

E. B. Oana, H. C. HAMMOND, R. A. SMITH,
Member Toronto Stock Erchange.

JOHN LOW,
Member of the Stock Exchange.

Stock and " AST.gNRANcoIs

Share Broker MONTaEAL.

Au E. AM ES
& cou

BANKEES and
BEOKERS

10 KING ST. WEST,
TORONTO

BUY AND SBLL

Execute orders on
commission for ae-
curitits on the Stock
Exrchanges of To-
ronto,- Montreal,-
New York, Chicago,
Philadeipbia, Bos-
ton, and London,
Eng.

Receive deposits
subject to, cheque-
allow interest on
dersits and credit
balances.

Transact a gen-
eral financial busi-
ness.

HIGN-GRADE INVESTMENT SLCURITIES
ON COMMI3SION

W. MURRAY ALEXANDER,
(Member Toronto Stock Exchange)

Stocks and Bonde
Purchased for Investment or on Margin on the Toronto,
Montreal or New York Stock Richanges. Orders by
mail promptly attended to.

19 Jordan St
TORONTO, Ont.

JAMES C. MACKINTOSH
Banker and Brokor.

lu golli et., Hfa N.8a.
Dealer in Stocka, Bonda and Debenturea. Municipal

Corporation Securities a specialty.

Inquiries respectin investmsents freely anawered.

The Western Loon and TrstCol
LIMITED.

Inoorporatd e e

Asset.........................
Offic-No. 13 St.SsrmnStet

MONTREAL, Que.
DIRECTORS-Hon. A. W. Ogivie, Wm.Str an,Es. .B 1cayStepbna3EqILR.Prefontaie, Esq.,

M.P.,R. W Knlht, s.JhnHoodlesa, Esq., j. fH-
Greenshield, Esq., Q.C., . L. Hogg, Esq.

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

Solicitor.-Mesra. Guasssa.ns & GREENsIHe5.DS.
Bankera-THE MaEcHAxTs BAux or CANADA

This oompsnv acteas Assignes, AdministratorEx.
seitor Trustee, Recelver, Conmmlttee of Lunatia, <uar.
&Z~s, kLiquator, ets., stW. AI"o a agent for the above
omoies.

Debecturs «isued for three or five both de.
boutures mad taer on the same Oa o

oftrarwthoitn r e n
Wperulars sdà=d ess tb Mge,

The Trusts DEPOSI
Corporation VAULTS

. ank of Commerosof O ntario Bd, st.W.

AUTHORIZED CAPITAL, $1,000,000

PRESIDaNT, - Ho. J. C. Aima, P.C
VIcE-PaasaxTs, Ho. Sra R. . CARTWRIGHT

IHom. S. C. D.

This Company acta as Adainiistator in the case of
tatatcyorwit wilannexed, Exeeintor Trusis,

BeeverCommuit " of Lu t,
Liquator, Assignee, &c., &c.; also an Agent for

Al manner o trusts Moneve Ia .eed
Estatea Managed; Renta, mnomes, &..., oleoted.
Bonds, Debentures, &c., issued and councersigned.

Deposit Safestorent, all aizes. Parcels received for
sale custody.

Solicitorsplacing business with the Corporation are
retained in the peaonal care of same.

A. le. PLUUMR manaer.

Tor'onto - - -

And Safo QeneralDepositVaulis TRUSTS COO.
or. Yonge and Colborne Sta.

TORONTO

Capital,, ......... 9 0 000
ReserVe oFud, . . .$250,000

Chartered to at as Ezeeutor, Admastrater,
Trustes, Guardian, Asic e m itte.,
Reulver, Agent, etc., and faithful •

mance ofail such duties its capital and are
liable.

Ail securieties and trust Investments are inscribed
ln the Company's books in the names of the estates or
trusta towhlch they belong, and are kept separate and
apart from the assets of theCompany.

AU business entrusted te the Comnpany
will b. eaonomnicaly snd prosaptly attended
te.

Solicitors bringlng Estate or other business to the
Company are retalned to do the legal work in conne.
tion therowith. Correspondence tavted.

J. W. LANGmUIR,
~Managing Direetor

Established 1864.

MININC ACCOUNTS

Clarkson & Cross
Chartered AOOuntants,
Toronto,

Desire to announce that the have opened a Branch
Office at 86 HASTINGS STREET, VANCOUVE,
BC., under the atyle

CLARKSON, OROSS & UELLIWELL
Mr. John F. Helliwell, who has been with them for

many years, will have charge, and his services are re-
commended to their friends doingbusiness in that district.

To audit Minlng and other Accounts-Revise and
report upon Creits there-In the collection of
Accounta and in the capacity of Truatee or Liquilator.

A. B. C. Code-caksn &Ore"s.

The Canadian Homestead Loan
& Savlngs Assocation

OFFICE-72 KING STREET EAST, TORONTO.

Capital Subscribed....................-
Capital Paid-up...... ... ............ 140,
Asseta ...........-........................... 7M

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

JOHN HILLOCK, JOHN FIRSTBROOK,
Presdeont. Vlce-Pnsdsat

A. J. PATTISON, Secretary.

E. j.yHenderon
Assignes ln Trust

Romlver, eto.
Front Stret West

TOROTO
Telsphone 170»

1471
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Debentures.
MIcipal, Government and Railway boq bqaghand sold.
Can always mppiy bonds suitable for deposit with

Dominion Government

STOCKS.
New York, Montreal, and Toronto Stock purchased

f.r Cash or on margin and carried at the lowest rates o
interest.

H. O'HARA, & CO.
Members of the firm-H. O'Hara, H. R. O'Hara

Members Toronto Stock Exchange), W. J. O'Hara'Member Toronto Stock Exchange).

GEoRGE KERR. WALTER R. MORSON.

KERR & MORSON
STOCK BROKERS

McKinnon Building, - - TORONTO
Deal in ail Domestic and Foreign Securities, including

Mining Stocks.
N. Y. Correspondents: HENRY CLEWS & CO.

J. F. RUTTAN
REAL ESTATE,

INVESTMENTS,
INSURANCE.

PORT ARTHUR £ FORT WILLIAM.
Post Office Address-PoRT ARTHUR, ONT.

"Gltn J ahn," MissVEALS' SCHOOL
OOR. SPADINA AVE. & MoRRIS ST , TORONTO.

PUPILS PREPARED FOR THE UNIVERSITIES.

EsTABLISHED 185.

L. COFFEE CO.,
Grain Comrission
Merchants

TROAS FLYNN. 19 Board of Trade Building
JoHN L. COFFRE. Toeroute, ontario

THE

Trusts & Ouarantee
COMPANY, LIMITED

Offces and Safe Deposit
Vaulte,

Trusts and Guarantee Bdg., 14 King St. West
TORONTO

PRESIDENT:
J. R. STRATTON, M.P P.

VIcE PRESIDENTS:
D. W. KARN, Esq. C. KLOEPFER, M.P.

The Company is chartered to act as Executor, Ad.ministrator, Guaidian, Trustee, Assignee, Committee ofLunatie, Receiver and General Fiduciary Agent for in-vestent of mcgneya, Management of Estates, Issuing andConnteraigning Bonds, etc.
T;ust Accounts kept separate from assets of Com-pany.
Safe deposit boxes of all sizes to rent at low rates.Safe custody of valuables guaranteed. Wills appointiugthe Company eecutor or truste recelveçà for saiekepng wtbout charge.
Sol citors sending business to the Company arealways retained in professional care thereof.
Correspondence invited.

T. P. COFFEE, Manager

LEGAL DEFINITIONOF
MINERAL.

The English courts have given a very
comprehensiv'e definition of the word
"mineral." One of the notable cases is
that of the Attorney-General v. Tomline
(L. R., 5 Ch., Div., 750), in which Lord

à Justice Fry held that "the word 'mineral
includes every substance which can b
got from underneath the surface of the
earth for the purpose of profit." In the
case of Nisbet Hamilton v. North British
Railway Company (13 Ct. Sess. Cas. 4th
series, 454, at page 461), Lord Adam
said, "Common earth and sand are
minerals."

THE YUKON REGULATIONS.

Writing of the reeent changes in the
gold mining -egulations for the Yukon
region, made by the Canadian Govern-
ment, as of some importance, the En-
gineering and Mining Journal, of New
York, says:

"The first order is one that has several
times been asked for; it provides for a
yearly exemption of 5,ooo gross output
per claim, before royalty is charged on
gold recovered. This will benefit the
smaller miners and may stimulate pros-
pecting. At any rate, it will be a con-
cession to a general demand which will
doubtless be appreciated.

"The second order provides that no
Government officer or other person em-
ployed by the Government in any capa-
city shall hereafter be permitted to locate
or record claims on inining lands in the
Yukon. This will put an end to a prac-
tice of which much complaint has been
made, and which h'as amounted almost
to a public scandal. It is an intimation
also to Government officiais that they are
sent to the Yukon to attend to their pro-
per business, and not to locate and de-
velop mining lands. Apparently the re-
latives of officials are free to take up
claims, and are doing it."

PATENT REPORT.

Messrs. Fetherstonhaugh & Co., patent
solicitors, furnish the following com-
plete weekly list of patents granted to
Canadians in the following countries:

Canadian Patents-Water guard, A. L.
Schram; wrench, F. Hoerens; rowling
bed of moulding machine, J. Ballantine;
shaft for vehicles, A. Prince.

United States Patents-Treating plaster-
of-paris casts, A. Broodsky; valve gear
for engines, F. X. Drolet; locking device
for bottle stoppers, P. Filteau; machine
for wrapping stay wires around line
wires, W. McCloskey; attachment for
sewing machines, A. Nolan; seed drill,
W. Stephenson; disk seed drill, W.
Stephenson; scraper for disk seed drill,
W. Stephenson; acetylene gas generator,
J. D. Forsyth; corset fastener, A. Lee-
son; (design), golf stick handle, W. A.
Griffith. •

"PLEASE hand the enclosed to your en-
gineer," is on the envelope which encloses
a bill file from the Eureka Mineral, Wool
& Asbestos Co.

SJOHN MACKAY
y Public Accountant, Auditor, Recelver

and Trustee
Bank of Commerce Bldg., Toronto

Cable Address: CAPITAL. Tel. No. 2M9.

THE INSOLVENCY AND LIQUIDATION
DEPARTMENT OF THE

Western Loin and Trust Company, Lialid
1s OPERATED BY

W. Barclay Stephens
Manager of the Company.

Under the laws of the Province of Quebec the Coi
pany cannot be appointed directly to tru , such as a
signees, etc. Therefore, Mr. Stephens will act on behalf 0'
the Company in all such cases. the Company assuw
all responsibility and rellability in regard ta any triio
which may be placed in his hands.

Address communications to

W. BARCLAY STEPHERS,
18 St. Sacrament Street, MONTREAL, Que'

The Dominion Permanent Loan 00
12 King St. West, Toronto

Capital Stock pald-up........$1,059,295
Reserve .................... 37,535 9
Total Assets ................ 1,427,931 i

Debentures issued for 1, 2. 3, or 5 years at highe4
current rates, with interest coupons attached, payabishalf-yearly.

J. R STRATTON, M.P.P., President.
I. M. HOLLAND, General Manager.

THOMSON, HENDERSON & BELL,
BAUWISTERS, SOLICITORS, e.

D. 3. THONSON, Q.C.
DAVID HENDERSON, Offces:
G0oRGE BELL, Board of Trade BuUidici
JOHN B. HOLDEN TORONTO.

ou 6, Se LINDSEY
BARRISTER, SOLICITOR
and NOTARY

OfBee-77 and 78 Frehold

Bunlding.

81BB0NS, MULKERN I HARPER,
Barruisters, Solteiters, ae.

Ofce--Cogn Richmond and Carling Streets

LONDON, ONT.

GEO. C. Gianons, Q.. P. MULE
FRED. F. HARPER.

Naodenald, Tuppor, Phippan & TupII
Barristers, Solicitors, &c.

WINNIIPEG, MAN.
ilugh J. Macdonald, Q.C. ' . Stewart TupperFrank H. Phippen. William J. Tupper.

Solicitors for: The Bank of Montr The
British North America, The MerchantsBank of
The Canadian Pacifie Railway Co., Tbe H dscon's
Company.

Murr8y's Interest Tbl........ ......... e ie E iin0 Revised Edîtion.The onlyi Most complete Tables in the 1W
Table -2.,,,45,,66*ong and 8 3,pecent. From I daY
Per Cent. On 01 to 810.000. Applytto
Rates. M U R R A Y, Accountant's
Prio sl0! Supreme Court of Ontario, TOrý

0............Q Ontri.
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!le bas bought with the idea of having FURTHER embarrassment is reportedalmost everything that is to be con-
Sidered the proper fabric in weave, de-Sign and colorings, and yet with that trade of that city, a demand of assign-
exclusiveness which places his assort- ment having been made upon H. Griffith,
mnent far remote from Common.

who has been long in the trade, and for
a time did apparently a moderate-paying
business. He, however, got into difii-Trypew riters culties in 1897, compromising then at
30 cents. His present liabilities are
small, about $12,000, with nominal assets
of $8,ooo, subject, however, to materialtest 1'odel shrinkage.

Remington A LESSON to be taken to heart by the
Type rites$ 7 0 average man is to be found in this story:

A man, well-known in Toronto, who'held
Thleso machines have heen taken in exchange a somewhat- responsible position as. a

for Underwoods and are almost new. salaried officer of the Crown, died some
days ago. He left a widow and four
young children, the youngest three weeks

*R C old. There is a mortgage of $1,500 on
15 Adelaide St. East, Toronto his dwelling, and a chattel mortgage of

$500 on his furniture. He had made no
provision for his family by life assurance,
and this struggling woman does not
know where her subsistence is to comeF3 from. The very funeral expenses were
paid by the Masonic Lodge, to which
he belonged, and some of his friends
-made up a purse of $2oo, to keep widowCN: Y and babes from starving.

MTAGze& CO.
MININC BROKERS

10 King Street East, - TORONTO
Ail standard mining stocks bought and sold for yon on

commission.
Phone 92M1. Code-MoRENG &' NtA.s.

ACCOUNT
BOOKS._

ALL KINDS ON HAND

Special Patterns made to order.
BEST QUALITY-CLOSEST PRICE.

THE BROWN BRS.
Maufctg - Toronto

Stationers, To ot.

FOR PRINTING ON
FOR WRITING ON
FOR BOOKS

FOIR CATALOGUBS
FOR LBDGERS

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

ALL WHOLBsALBRs
KBBP IT

Toronto Paper Ifg. o.
MiL-a AT OOmFWArm

Wm. Barber & Bros.

GEORGBTOWN, - - - ONTARIO,:
MANUVFAC'rgUs Or*

Book Papers, Weekly Newa, and
Colored SpeIsitis.

5ouN DaEEUE

THE recently issued mining supplement
to the Manitoba Free Press does that
journal credit. It gives illustrations of
mining scenes on Seine river, views of
Rat Portage and Edmonton, also pic-
tures of the mills of the Sultana, the
Mikado and the Regina mines. It is on
good paper, too, and is pleasant reading.
From a table on page 5, we gather that
much - mining machinery has gone into
Western Ontario during three years last
past. For instance: Duplex Rand com-
pressor, two drills, air receiver, two en-
gines and boilers, into the Hawk Bay;
three drills, Rand compressvr, hoist and
boiler into Jubilee; 4o h.p. boiler, com-
pressor and seven slugger drills into the
Mikado; a portable saw-mill, hoisting
engine, receivers and drills for the
Boulder Minirig CÔ.,!and a variety. of
machinery into the Empr-ess, the Vir-
ginia, the Foley, the Sultana, the Olive,
the Hammond Reef, the Black Sturgeon,
and the Golden Star. But the Free
Press says his will be .."insigiificant,
compared w;ith the quantity of machinery
which will go in during the next year
or two."

<'HE M'ONETARY TIM4ES

There is a Dressy
Grace to be Considered. Excel-lent sewing, excellent cutting, excel-
!ent trimmings,excellence at every pointin matter of materials and making, butDR W g c hiback of it all must be the man with the be sold by public auction, at the office of ail descriptions done i",addition te auridea-the artist so to speak-the man of the liquidators, Messrs. Kent & Tur- Wnn ii, P.mp h Wmte.
with the individuality who can give c a t Mont 1othe31t ONTARII. MINE.&rU 0Just those touches in the making of a cAD n eA. , TO ONTOCG.suit of clothes that insures the grace, înst., ah the assets of the Three Riversthe elegance and the highest degree of Iron Works Co., consisting of a largeStyle and good appearance; this muchpmachine
and more is claimed forpieou rygeeashpwtî @*T r Iand moe is laime for oo horse-power engine, dynamos, etc. O f i e S a i n.11e ry A.'Fa 1 r WM. ROBINSON, of Newcastle, N.B., Il 'ou wonld have oilice statienery that ohenry A. Taylorlsfacory seciyhas been engaged' in carriage-making BEJRMESE BONDDraper. the Rossîn Block, Toronto. there for many years, and is now a matiIt is never gainsaid, There's that about in age, approaching 70. He bas always rface that la vory ploaalng. Any printer cathe clothing he makes, which places bs

him at a point par excellence. Appro-Priate to this and the season is the sug- butof late more so than usual, resulting MONTERgestion of the fine and complete range in several recent judgments, and he hasof high-class woolens Mr. T. bas im- now assigned.
Ported for the present season's trad.

4
4

Ei
(

Oei Hailworth, Jr
AOOuntant, Assgnee and

Auditor

St.w.st, TORONTO
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R. Wilson-Smith, Meidrum & Co. Mercantile Summar.
STOCK AND
E-xcHAIGE BD1UersHILBORN BRos., of Baden, who sold out

STANDARD CRÂMBERS, lai sT. JAumE their stock of general merchandise to I.
STREET, MONTRE"L Shantz, recently, have purchased a stock

Members of the Montreal Stock Exchange. in Paris.
Orders for the purchase end sale of stocks end

bonds listed su t he nontreal, London, New York
ced Toronto Stock exchanges promptly exe-

cuted.

Canadian M8nuf8cturer:
desirous of opening an Australian connec-

tion are requested to correspond with

SCOTT, HENDERSON & CO., Syd-

ney, New Sonth Wales. References:

Bank of New South Wales, Sydney; J. S.

Larke, Esq., Canadian Government Trade

Commissioner, Sydney.

The latest--.

Official Test of the

New American
Turbine

At Holyoke proves it
to be the flost
Powerful apd Most Efficient
Water Wheel made.

We furnish it in sizes to develop from S
.to over 500 h under 15 ft. head, fitted
the latestifting cyllnder gate or swing

gates, and on vertica or horizontal shafts as
reulred. Heavy machine dreased gears, iron
brldgçetrees, grain elevator machlnery. Designs
for theimprovements of water powers exected.

THE WM. KENNEDY & SONS, LIMITED
OWEN SOUND, ONT.

Montreal Offe-Y. M. C. A. Buning.

The St. Lawrence Hall
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 MOGAN
to $5.oo per da) Proprietor.

CHAS. MCHUGH, formerly a steward in
several Montreal clubs, went into a hotel
venture at Lachine, a year or so ago,
which has not proved a success, and he
has had to assign, with liabilities of
$4,700.

THE Hall Mines Company's smelting
operations for the four weeks ending
April 28th, 189, resulted as under: In
seventeen days three hours' smelting,
2,086 tons of ore were smelted, yielding
matte, containing (approximately), 35
tons of copper and 29,530 ozs. of silver.

Two small grocery failures are re-
ported from Cornwall, Ont. Patrick
Lynch has been in the business some ten
years, but has never apparently made
more than ends meet.- Conrad Le-
blanc, after several years' clerkship, start-
ed on limited capital in 1896, and has now
had to assign.

IT has been decided to liquidate the
Drummondville Foundry Co., of Drum-
mondville, Que. The company was or-
ganized several years ago under a pro-
vincial charter, authorizing a capital of
$30,ooo, but the business is reported to
have never been of a very profitable char-
acter. It is claimed that with reasonable
time for the realization of assets, all lia-
bilities can be paid in full, but several
threatened suits, if persisted in, may
lead to an application for a judicial wind-
ing up, which would tend to depreciate
the assets.

IN making their plans for summer out-
ings, our readers should not forget the
Canadian Atlantic Coast. The thought
of the seaside with its glorious possibili-
ties, naturally suggests the Inter-colonial
Railway. By this deservedly popular
road are reached the delightful resorts of
the Lower St. Lawrence, the Gulf and
the Maritime Provinces. In view of the
large patronage which the Inter-colonial
Railway has received, and the expected
large patronage in the future, arrange-
ments have been made by which every
facility will be given to meet the wants of
the public. Several magnificent solid
vestibule trains will be put in the service.

The Perfection Clasp
Sample Envelope

with eyelet and fastener is the most convenient and economical
for mailing samples, catalogues, etc. Made from extra heavy
manilla, in different sizes :-No. 50, size 7* x 1ot in.; No. 55,
size 61 x 9½ in.; No. 6o, size 5j x 8 in.: No. 65, size 4¾ x 61 in.;
No. 70, size 4* x 6j in. Stock sizes open at ends. Any other
size made to order by

THE BARBER & ELLIS CO., Limited
TORONTO, Ont.

Nos. 43, 45, 41, 49 Bay Street.

Rubber Stamp Talks No. 21
Have we your order ? If not,
Why ? We do not think you
can get as good work any-
where else. We know you
can't get better. Let us hear
from you.

C. W. MACK, I1 King W., Toronto

LIMITED.

SUCCESSOBS TO

W. A. Johnson Electric Co.
The Thompson Electric Co.
The Toronto Electric Motor

Co., Limited

MANUFACTURERS

3lectric
Lighting
and Power
Apparatus

FOR DIRECT AND
ALTERNATING CURRENT.

Main Offices and Factory,

TORONTO, CANADA

WlAnd Bad Accounts a0

WS spocialtIo Witi Our g1'
lecting departieat.

SIDoo't tirite any0h1i
off until :e ses ihat W
Wando witH .

E. G. DUN a Co.
Toroto ad Principal C

of Dominion.
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In Stock and for
In Stock and for

Import:

AMMONIA CARB.,
CREAM TARTAR

COPLAND & COMPANY
MONTEBEAL and GLASGOW

8ObGSON, SUMNER & CO.
oSer to the trade special values in

UY Goods, Smallwares and Fancy
Goods.

1 ents for the celebrated Chureh Gate brand o

St. Paul Street • MONTREAL
WHOLESALE ONLY.

Sicilian Asphalt «m.
Rock, Powdered ulghest grades only
and lastlc.

66666 H. A.B. AVELINE & 00.
soie agents in Canada. catanla, Italy.

• McLARENà CO., 706 Craig St., Montaeea

Bayis Mfg. Go
16 to 28 Nazareth Street,

ONTRBAL.

* arnishes, Japans
lachéry ust Printing Inks

n . White Lead

Ring Iron Works
BUFFALO, N.Y.

Jllarine
flngines

»OIPBLLE WKEELS-and their excellence
is acknowledged all over the lakes.

Write for prices.

To the Stove and
Hardware Trade.

We are in a position to furnish stove
airs for the following makes of stoves:nd Universal Range, Uni-
1ralPremium Univeraal,>i -.Universal, Home Uni-

>0raMg, Elegant (formerly made
• M. Williams & Co.). Brilliant,ïàIlIant Range & Oook, For-

fo »er Oandy Furnace, Derby«rmerly made by Harte-Smith Mfg.
CO)fSÞoriecndid iand Diamond,
orrerly made by the Tçronto Stove

.-0) and for all makes of Jno.Findlay &OUS' .stoves. Also for all kinds bear-g Our name.

. CLENDIMENG & SON
Ste. Cunegonde.

NONTREAL, QUEBEC

THE IMONETARY TINMES

Mercantile Summarv.
A VOTE has been taken in Durham,

Ont., on a by-law granting a loan of $Io,-
ooo to the Durham Furniture Company,
Limited. The by-law was carried by a
vote of 224 tO 20.

THE Guelph City Council has approved
the proposition of Messrs. White & Sons,
of London, to re-open and operate the
rolling mills, formerly owned by the
Guelph, Norway Iron and Steel Company.
The city exempts the new concern from
taxation for ten years. The mills will be
operated by a · joint stock company, and
will employ not less than 40 hands the
year around.

A WEEK ago was held the 13Ist annual
meeting of the New York Chamber of
Commerce. Morris K. Jessup was chosen
president. J. Edward Simmons, William
E. Dodge and ex-Governor Levi P. Mor-
ton were elected vice-presidents for four
years. The preamble to resolutions re-
cited some of the testimony produced be-
fore the Mazet Committee that candidates
nominated for judicial offices had paid
large sums of money to their political
party, etc. Therefore, the following re-
solution was passed: "That in the opin-
ion of the Chamber of Commerce a law
should be enacted by the State, prohibit-
ing, under heavy penalties, the payment
of any sum of money directly or indirectly
to a political party on the part of can-
didates for judicial offices; also prohibit-
ing the bestowal of court patronage for
personal or political reasons; also that
the soliciting of contributions from can-
didates for judicial offices, for the pur-
poses herein specified, shall be in like
manner punished."

WE are permitted to make some ex-
tracts from a private letter written from
Greenwood, B.C.-west of Grand Forks,
and near the boundary-on May 3rd:
"This town has over 2,000 people in it,
and you would wonder where they hang
out. There are fifteen hotels and five
more building. There are four preachers
here, of four different denominations, and
only one church. The preachers take
turns. One of them, a Baptist, is a re-
gular Sam Jones style of man. There
are two newspapers, the Times, twice a

week, and the Miner, weekly. The
saloons here are open all the time; one
of them takes in $200 cash every day.
This is a live town, I can tell you. Green-
wood is 2,000 feet above sea level, they
say, but the different mining camps are h
from 8oo to 2,000 feet above us. We are
busy enough now in the mining way, but
they expect the railroad through here
next fall, and then the boom will boom,
no doubt."

THE CANADA

Sunar Refining Coe.,
(LimIted) MONTREAL

ManufaeturOs of Beed SugarS Of thie well.
known Brand

Of the Highest Quality and Purity
Made by the Latest Processes, and Newest and Bet

Machinery, not surpassed anywhere.

LUMP SUCAR
In 50 and 100 lb. boxes.

"CROWN " CRANULATED
Special Brand, the finest that can be made.

EXTRA CRANULATED
Very Superior Quality.

CREAM SUCARS
(Not Dried).

YELLOW SUCARS
Of all Grades and Standards.

8YRUPS
Of all Grades in Barrels and Half Barrels

SOLE MAKERS
Of high class syrups, in tins, I lbo. and 8 lbs. each

ISLAND CITY

Pure White Lead
AND

ISLAND CITY

Ready Mixed Paint
Lead the market on account of theirexcellent qualities. Manufactured by

P. D. DODS & Co., 188&10" St.
100 Bay St., rTorto.

The
NORlTHERN ELECTRIC

AND

Aanufacturing CO., Limited
MANUFACTURERS OF AND DEALERS IN

?lectrical Apparatus
and

Supplies
OF EVERY DESORIPTION

Special attention to
ail classes of

METAL WORK
'FFICE, Bell Telephone Building, Notre Dame St.
,ACTORY, 371 Aqueduct St.

MONTREAL

SUSPENDERSG UARANTEED
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PHILIP & Co., of Baden, have dis-
posed of their drug business.

BADEN oil mills, which have been
closed for several weeks, are again run-
ning full blast.

THE Finance Committee of Woodstock
Council refused the request of the Ameri-
can syndicate for a street railway fran-
chise. They considered the period, 99
years, tôo long.

THE Milner-Walker Wagon Company,
of Walkerville, has elected F. H. Walker
president; H. A. Walker, vice-president;
Henry Lye, secretary-treasurer, and Wm.
Milner, manager.

OwING to the increased business at
both places, the Western Bank of Canada
has decided to separate the Tavistock and
New Hamburg offices, which have been
under one management for the past four
months, with headquarters at Tavistock.
B. D. Burn, accountant, has been ap-
pointed manager at Tavistock.

THE Ontario Government has licensed
Parke, Davis & Co., of Michigan, to carry
on the manufacture of chemicals and
druggists' preparations in Walkerville,
Ont. The Farmers' Elevator Company,
of Forest, is incorporated to store and
deal in grain; the Capital Real Estate
Company, of Ottawa, capital $4o,ooo; the
Rat Portage Brick Company, capital
$25,ooo; the Madison, Williams Turbine

REMOVABLE LEAF

PERPETUAL
LEDCER

CANADIANq PATENT 58141.

This is the Latest and Most Improved
Leaf Binder In the Market,

Perfectly Flat Opening.

The leaves are securely locked in place by
our New System of double locking, making it
imposssible to remove a leaf when locked.
When unlocked, leaves can be removed or in-
serted instantly without displacing other leaves
or injury to the leaves taken out.

THE BRON BROS
Aeoount Book Manufacturera, Stationers,

Bookbinders, &c.
64-68 KING ST. EAST, TORONTO

Wm. Parks & Son
Limited.

ST. JOHN, N. B.

COTTON MANUFACTURERS

AGENTs-J. SPROUL SMITH, 24 eIlington St. w
Toronto. DAVID KAY, Fraser Buiding, MontrealJOHN HALLA2E, Toronto, Speoial Agent for Beam
Marps for Ontaufo.

inma -New Brunswick Cotton Kilm, Et-
lohn Cotton Kil.

Company, capital $2o,ooo, head office,
Port Perry, and the Signal Towing and
Rafting Company, Limited, are limited
companies incorporated recently in
Ontario.

A NovA ScOTIA subscriber sends us a
copy of the Antigonish Casket, 18
columns of which are occupied with
the spring and summer catalogue of
McCurdy & Company, and asks, "What
do you think of this ad.?" We reply
that it is decidedly a big thing, and shows
the enterprise of the firm, as well as its
faith in newspaper advertising for the ex-
tension of its already large business.

AMONG the new companies opening
business in Winnipeg recently the Com-
mercial notices the Boston Rubber Com-
pany, of Montreal. This is composed
of a few well-known capitalists of Mont-
real, with Robert Mackay as president,
and Charles Cassils, vice-president. The
Winnipeg business of the company will
be in the hands of Arthur Congdon, sole
selling agent for the western territory. It
is said that the plant is an extensive one,
and will be devoted to making rubber
boots and shoes of the highest grade.

AN Ottawa institution, which in the
past has been regarded as a somewhat
formidable factor in local civic affairs,
and which has executed some of the
heaviest contracts let in Ottawa, is clos-
ing up its business under the provisions
of the Winding-up Act. A motion has
been made to close up the Canadian
Granite Company. The Canadian Granite
Company has been in business for fifteen
years, and up to the advent of the War-
ren-Scharfe Company, secured practically
all the contracts for civic paving, as well
as doing much work for private con-
cerns.

IN Manitoba there are this week re-
ported two general storekeepers in diffi-
culty. One of these is E. Griesback, of
Gleichen, who has been very industrious,
and did very well for a number of years,
but owing to the removal of the C.P.R.
shops, and through no apparent fault of
his own, he has lost his trade.-The
other merchant referred to is J. Boisvert,
a French-American, who removed from
North Dakota to the village of Laurier,
Man. Recently a writ has been issued
against him and he will probably assign
in a few days.-An offer of compromise
at 50 per cent. is made to the creditors
of James Freel, who is a shoe dealer in
Victoria, B.C. He also has branch stores
in Vancouver and Calgary, which are not
unlikely the cause of his trouble. In
Februa;y last he claimed a surplus of
$8,ooo, composed of stock in his stores.

BOILER and engine works everywhere
in Canada seem to be busy. It is the
case in Hamilton, Toronto, Montreal,
Galt and Peterboro. We also learn that
the trade of the Waterous Engine Works,
at Brantford, in heavy and portable saw-
mills, engines and boilers for cheese fac-
tories, high speed automatic engines, etc.,
has been very large this year, taxing
their capacity to -its utmost. These works
shipped last month to Victoria, B.C., a
700-gallon steam fire engine of latest de-
sign, whicb reached there Tuesday; May

2nd, and was tested and! accepted, 3rd
and 4th. They also shipped a 65-foot
Hayes' aerial truck for the city of Ham-
ilton in April, which was tested and ac-
cepted by the Chief of the Fire Depart-
nient, Mr. Aitcheson. Those interested
in the improvement of roads and streets
may note that these works sent last week
to Cornwall a 15-ton steam road roller,
which is being tested and delivered this
week, and they have an order for a 12-
ton roller for Belleville, to be shipped
shortly.

TORONTO STOCK TRANS-
ACTIONS.

The local stock market has been less
active, with stocks weak and irregular,
in sympathy with the slump in prices
in New York. Latterly, however, owing
to the improved tone in the outside
markets, stocks here have firmed up
slightly. Bank shares remain firm with
advances in some, in anticipation of
dividends. Assurance stocks have not
been dealt in, with the exception of
Western, which sold at 163,4; C.P.R.,
while not exhibiting the same amount of
aetivity as in the previous week, con-
tinues to attract attention. It sold at
98½ at the beginning of the week, but
closed lower at 97%. Electric stocks
have been dealt in slightly. Toronto is
quoted at 139Y4, and General Electric at
1544. Among mining stocks consider-
able activity has been displayed, Crow's
Nest sold lower at from 16o .to 158.
Payne also declined from 159 to 156. Re-
public is weaker at close, selling at 130.
War Eagle has declined from 374 to 369.
Cariboo closed at about the same price
as a week ago, 139. Toronto Railway
sold at close at 117Y, a loss of 1% points
during the week. Loan companies'
shares are dull. Following are the
transactions:

Ontario Bank, 25 at 130-131; Mer-
chants' Bank of Canada, 21 at 173; Bank
of Commerce, 133 at 154%-156; Imperial
Bank, 124 at 215%; Dominion Bank, 60
at 266; Standard Bank, 3 at 1g14; Bank
of Hamilton, 12 at 192½; Traders' Bank,
10 at 121; Western Assurance Co., i at
163Y4; Consumers' Gas Co., 12 at 2294;
Dominion Telegraph Co., 37 at 130-130%;
Canada N. W. Land Co., pref., 145 at
528-52y4; C.P.R. Stock, 4,779 at 973-
98%; Toronto Electric Light Co., 54 at
139Y4-I40; Canadian General Electric Co.,
340 at 15414-I54Y8; Canadian General
Electric Co., pref., 6o at bo7-1o8; Com-
mercial Cable Co., 150 at 187-187Y; Con-
mercial Cable, reg. bonds, $53,3o0 at
104-104Y4; Crow's Nest Coal Co., 8o at
158-160; Twin City Railway, 485 at 69Y-
73; Payne Mining Co., 1,ooo at 156-î59;
Republic Mining Co., 21,350 at 130-139;
Dunlop Tire Co., pref., iii at 112-114;
Bell Telephone Co., 14 at 179; Richelieu
& Ontario Navigation Co., 500 at II-
I13¾; Toronto Railway Co., 535·at 117-
118%; Ottawa Street Railway Co., 50
at 70%; London Electric Light Co., 27 at
123-124%; War Eagle Mining Co., 50,500
at 364-374; Cariboo (McKinney), Minilg
Co., 8,200 at 139-144; Canada Landed &
National Investment Co., 55 at 103.
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Town Debontllres Loan.
TOWN OF WESTVILLE, N. S.

dSealed Tenders addressed Town Cerl, W stîville, en-
sed "Tenders for Loan," will be re: ved up t> the2

6t day of May, 1899, at 6 o'clock p.n. for the purchase
'D 415,000 Debentures, bearing intere.st at the rate of 4j
Per cent. per annum, payable semi-annually and matur-

'in 80 years.
The issue of these debentures is duly authorized bythe Legislature of Nova Scotia session f 189Q.
The Town Council do not bind themselves to accept

the ighest or any tender.
By order.

ALEX. W. McBEAN,
Town Clerk

Westville, N.S., April 26,1899.

DEBENTURES FOR SALE
%Tenders will be received up to the first idy of June,

tforthe purchase of $10,000 Town of Wh iby De

Act tssued under 18 Victoria, Chapter 75, (Ontario), ant o nsolidate the debt of the 1own of Whitby.
T debentures, forty in number, are made payabel

Town Treasurer's office, Whitby, yearly, durin:e
the ears from the 31st day of July, 1899, with interest atl rate of four per cent. per annum, payable half yearly,

s31st day of january and July in each year, andsthat the sums for principal aed interest shalllearly equal in each year as may be.
'ýnfualpayments of principal and interest, $505 23.Thelowest or any tender not necessarily acceped.

JOSEPH WHITE,
hitby, May 5th, 1899 Town Treasurer.

DEBENTURES for SALE
CITY OF OTTAWA

"dTenders addressed to the undersigned and markedfldera for Debentures," will be received by the Cor-ion of the City of Ottawa, at the office ci the Cityo'cî k Until Thursday, the First Day of june, 1899, at 4
Spm., for the purchase of the i lowing deben-

-ci
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Iiet> t e it . trespc oht rnia
eie o ths oa atth am tm as bv

a .o

W.. D. MORIS

00 0o "oc à~

itaw Chairm af Finac Cmmtte

thArlu,ue1899

rieetati %payable-hlyer.*renierswil received for eitber the whole orcte a n d delivery will be made at the Que..a
19,ttawa.

of 0 t on loan tbe aum cf $30,000 frapr>
-,, e cr,8ure by mortgage onthe lands of theCtIad faa xhibition Association, and furtbera

%CIl -Id eatT e City. witb respect both to principalhwi.rtteied eners tating rate of interest and ternisýr:ciefor this loan at the saine time as aboveer t be addressed ta Alderman W. D. Morris*
Ie b.lehest or anv tender not necessarily accepted.

THE C.P.R. botel at Banf will be
opcned for the regular season on May
i5th. Many apartments are already be-
spoken by intending visitors.

A BY-LAw authorizing the village of
Winchester to grant a bonus of $10,ooo
to a pork-packing establishment was
voted last Friday and carried. There
were but seven dissenting votes.

A HALIFAx despatch of 5th says that
the workmen in the Lake Lode mine at
Caribou struck it rich. The shaft is about
500 feet deep, and it is said the lead found
is an extraordinarily rich one, it being
calculated that there is now about $1o,ooo
worth of gold in sight.

IT is about four years since Wm.
Byers succeeded Peter McGregor as a
boot and shoe dealer in Southampton. At
that time lie paid about $500 cash on the
purchase, and the balance, $,356, was
secured by a chattel mortgage, which
has been more than half paid off. Now
he assigns, and unsecured creditors need
not expect a large dividend.-An assign-
ment has been made by Annie M.
Brown, harness maker, Simcoe.

WE are informed that certain infor-
mation, which we published on April 14th,
respecting the circumstances of George
F. Curtis, a druggist at Revelstoke,
B.C., was incorrect, and we hasten to
make the correction. There appears to
be no doubt that we were so far right in
saying that there was a chattel mortgage
on Mr. Curtis' effects some months ago,
and the sieriff has advertised stock and
store fixtures at a certain date in March.
However, it may be that Mr. Curtis has
got into financial smooth water again,
and we assure him of our regret if our
paragraph had done him injustice.

FoUR years ago, I. L. Hobden, a
printer by trade, left Toronto and opened
a book and stationery store in Berlin.
In March last a fire occurred in his
premises, but the loss was covered by
insurance, still he has been slow in meet-
ing his bills, and now makes an assign-
ment.- Charles Richards, general store-
keeper, Caledonia, has been in some diffi-
culty and has assigned. He was brought
up on the farm and, apparently, desiring
an easier, if not what lie considered a
more genteel occupation, lie peddled about
the country, and nearly a dozen years ago
opened store but never accumulated any
capital of moment.

IN 1895 the firm of McCosh Bros.,
Lucan, got into difficulty and retired.
Last October D. J. McCosh, of the above
firm, bought the general stock of A. T.
Braithwaite, but did not pay any money,
neither, apparently, did lie make any
money out of the purchase. Finally, one
of his creditors sued him and now he has
assigned.-The reported assignment
last week of Jos. Wilkinson, shoe dealer
at Ingersoll, was incorrect.-The sheriff
has taken possession of the general stock
of Wm. Quirk, at Dryden, in Algoma.
Previous to 1896 lie had been farming
near Chesley, and his lack of success in
the novel character of merc-ant will not
now surprise anyone.

Debentures.
Municipal Debentures bought and sold, alse

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

OEO. A. STIMSON & CO.,
24-26 King St. West Toronto, Ont.

THE

Requisiti
T
onj

OF AN ENGINEER

CONSULTING HIS
EMPLOYERS'
INTERESTS SPECIFIES

J.M.T
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riADB I
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STANIDARD Valves
PATTERN

HOMESTEAD VALVES
The easiest blow-off valve made -always tight--always

works easy.

HEINTZ STEAM SAVERS
Write for Booklet, and get posted.

They are the Best of their kind:

JOHN HILLOCK & CO'Y,
Agents and Manufacturers of the

Van Kannel Revolving8torm Door
For Street Eutrances

No other system can approach it in Effi-ciency for excluding the wind, rain, snow
an daust It fullY meets every requirement
of an Ideal Entrance Door.

aso manufacturers of the Celbrated Aretlc]Refrigesator.
Queen St. East TORONTO

GEORGE F. JEWELL, F.C.A., Public Accountant
Ont. andAuditorOffice, M61 Dundas Street, London,

(OUNTIES Grey and Bruce collections made on
Scommsalon lands valued and aold, notices aerved.A general fîand1ai business tranaacted. Leading loancompanies, lawyers and wholesaae merchanta given asreferencea

H. H. MILLER, Hanover

WVALTER SUCKLING & COMPANY, WinniW l Ette en gand Mcrtagea.374 âJaStreet (ground Door), We undertake managementof estates, collection of rents and sale of ciangty e tY.This agency controls the management of 850 dwe ing .Over thirteen years' experience in Winn l perty.Referencea, any monetary bouse innwlster pr yad ,

JOHN RUTHERFORD, OWEN SOUN», ONT.
Liensed Auntioneer for County of Grey.

Lands valued and sold; Notices served; Ff Lifeand Plate Glasa Insurance several fbotory sad miHsites in good locations to dispose of; Loana efected.
Beat af relerences.
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THE ONLY ONE-
There is one, and only one

publication devote" to Credit Men
and their peculiar intereats. It was
launched in le2 and hasnever varied
its original purpose-that of serving
the credit men of the country. hI is
flot a publication of diversified and
scattered intereis witof av redit
Man'* Department," it i THE
CREDIT &IAN'S MAGAZINE
first, last and alt the time. If you are -

ready a subscriber (most of the credit
men are). It, bowever, you are flot on
the llst, send for free sample copies and
terms. (Mention MonetaryI Times.)

THE LAWYER & CREDIT MAX
150 Nassau St., New York City.

.Accountics:
The Office Magazine

E ACH Issue of The Office Magazine con-
tains information worth more to the office
man than many times the subscription
price per year. Practical business sub-
Jects are diacussed by progressive busi-
ness men in aIl parta of the country, so
that there is presented to the reader each
month a concenaus of the ideas, ineib-
ods and opinions prevailing in the best
modern business establishments. The
exanination of a sample copy wiIl dem-
onstrate its value t0 you. Monthly. Si
a Year; sample copy free.

ACCOUNTICS ASSOCIATION, Publishers
Lanoashire Buiding

23 Pine Street - - NEW TORK

EST,,ABLlSH ED 1855

147 FRONT ST EASTIOR0 I.

The Merchant MITED

TORONTO, CANADA

who is looking forward to the EsTABLIsHEDday when his son or daughter 183 .D stil rsshall occupy a high position in
the world of commerce, will do manunoturers of
well to send for circulars and
catalogue describing the work CANADIAN
done at the British American
Business College, Limited. RYE
Address SECRETARY B. A. B. WHISKEYCOLLEGE, Y.M.C.A. Building,
Yonge St , Toronto. Aged Whiskies from 4 to 8 years'

old a specialty.

---- PRIC LIST ON APPLICATION

Ail C ties ownsVilla e hould have protection
All Cities, Towns, Villages a° ,' ° °"agalnst

- We have a full line of

Modern Steam Fire
• Engines

that cannot be surpassed in Designs,
Durability or Effective Work. Also re-
built Steam and Hand Engines at very
low prices.

We supply full equipment-Engines,
Hase, Nozzles, Carts, and accept pay-
ment in ten yearly instalments wbere
necessary.

ARIEL TRUCKS
Heavy, Medium, Light Hook and Lad-
der Wagons, Hose Wagons, Hose Carts,
and full ines of Fire Department Sup-
plies Correspondence solicited.

WATEROUS,"*J"80

All in One
Every desirable attribute combined
in one general whole-that best de-
scribes the Radiator of confidence;
the one folks know for what it is-
Radiator perfection, the "Safford."
Without bolts, rods, or packing in
a single pipe connection -absolutely
unleakable, screw-threaded nipple
connectiions, that's why.

You get perfect and free circulation one minute after the heat is
turned on-guaranteed by the largest Radiator makers under the
British Flag.

Handsome as a Radiator can be-light, yet very strong-made in
twenty-five different styles--it fits circles, corners, angles.

MADE BY

TEDOMINION
RADIATOR
CO., Limited,
TORONTO, ONT.

THE SAFFORD
RADIATORS
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TORONTO, FRIDAY, MAY 12, 1899.

THE SITUATION.

As we understand the Canada-Australia cable ques-
tiOn, no agreement was ever concluded with the British
Government as to the respective contributions of the
Colonies interested and Great Britain. Canada and the
Australian colonies had agreed among themselves to bear
thirteen-eighteenths of the cost, leaving five-eighteenths
for Great Britain to assume. But we do not understand
that the latter ever agreed to assume that proportion. The
colonies decided in favor of state ownership, which, in
Such an enterprise, is a far more rational thing than the
granting of subsidies for the benefit of a private company.
The resolution to take this position did not rest on anyPreconceived theory; it was the résult of an impartial con-
sideration of tenders to build the line, made both on thetheory of a private company and of Government owner-
shiP. England, at the last moment, hesitates to become a
Partner in the undertaking, and offers a guarantee ofe100,000 a year, on condition of receiving priority for
Government messages, which is reasonable enough, and
having them sent at half cost, which is, we think, not at
cll reasonable. But she gets these terms from the
eastern extension company, and does not want to be
Placed in a worse relation to the projected cable. So the

aItter stands. Mr. Sanford Fleming, who has all
alOng been conspicuous in the promotion of the enter-
Drise, refuses to believe that, in this offer, England has
said her last word ; and since he said this Mr. Chamber-
lain has declared his readiness to consider any proposition
the colonies may make.

the At this crisis of the cable question, the Government of
sparsely populated Province of British Columbia

es forward in the person of her Minister of
?lrance, and offers out of her meagre revenue, to bear

n8e ninth of the cost of the cable. This highly public-
sPirited offer deserves recognition, but that single province
0ght not to be called upon to make a contribution for a
PUrPose which will benefit the whole of Canada; she ought
tO be relieved, in some way, of the necessity of doing so,if the question of the new cable be wholly political.>rhe difficulty which at present presents itself is that the

perial Government offers a contribution wbich, with tbe
, tionsattached, is not worth accepting, and if tbe

offer is not increased it would be better to proceed on the
lines proposed, without any imperial assistance at all. Aid
in the form offered would not, as there was at first reason
to fear it would, stand in the way of the cable being built
as a joint Government work. The sole difficulty is the
inadequacy of the offer made by the British Government.
Public opinion, in England, coincides with that of Canada,
that the offer is unworthy of an Empire which has such
large interests at stake. If England will do no better, the
colonies can, if they must, do the work without her aid,
provided always there be reasonable commercial reasons
why the cable should be laid.

The Vaucouver Board of Trade has backed up the
offer of the British Columbia Government to contribute
towards the Canada-Australia cable, and names $1,000,.
000 as the amount. When the matter was under discus-
sion, Mr. Bunscombe spoke of the proposed contribution
as " a legitimate business investment," which was sure to
pay. It is well that this feature of the project should
come into view. The business of the cable, so far as
Canada is concerned, has to be almost entirely created,
there being very little of it at present. About the cost of
construction there is not so much doubt, tenders having
been obtained as a means of finding out what the work
could be done for. It so happens that the case is one in
which the information to be obtained from a survey is not
of nearly so much account as it would be if a railway were
to be constructed. But the British Governnent must be
convinced that something depends upon this, or we should
not hear that a vessel of the British Pacific fleet, the
Eregia, had received orders to make ready to survey the
route from Victoria, B.C., to Sydney, New South Wales,
taking Fanning and Fiji Islands on the way.

Startling as are the revelations of the Newfoundland
commission, whose report hasjust been laid before the British
Parliament, it contains little that was not before matter of
notoriety. The condition of the colonists has, under the
French treaty, become intolerable. Even the modus vivendi,
which must now come to an end if not ratified by the
Legislature of Newfoundland, is said to be severely criti-
cized in the report, but whether this is done by the com-
missioners or by the local witnesses, we are not in a
position to know. Lobster packing, a doubtful right in
the French, since they can only carry it on in structures
of a kind forbidden by the treaty, is monopolized by them,
and the British inhabitants of the island are denied the
same privilege on what is called the French shore of an
island in which France does not own a foot of territory.
These British inhabitants were the pioneers of the lobster-
canning industry there; and the French did not object to
this industry for twelve years, and only set up as rivals in
retaliation for the refusal of the colonists to furnish them
bait for the cod fishery. And now, by-the-bye, the French
owner of Anticosti wants to play the same game there on
the ground that he is absolute owner of the island. The
right of the French to fish along the west cost of New-
foundland is clear, but the colonists are at least technically
correct in denying that crustacia are fish, whatever may be
the effect of that contention. In every way the British
colonists on the island have been discouraged in the
lobster fishery, driven out of it, again and again, and
ruined. The latest accounts represent the Legislature of
the island as willing to pass a law which will give the
British Government time to make a final arrangnment
with the French.

Undeniably the French have certain rights on the
west coast of Newfoundland, but nothing like tbe extent of
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rights which they have been permitted to usurp. What
the treaties did not give them, a modus vivendi secured, for
a time, and now the colonists are weary of the yoke
put upon them, and will not willingly bear it much longer.
The report of the Commission is a corroboration of their
worst complaints, and for the evils thus recognized a cure
must be found. D:fferent suggestions for putting an end
to these grievances are made. The principal one is to buy
out the French privileges, which 'have dwindled to a low
point in production, the cod fishery on the "French shore "
having been ruined, and the lobster fishery, in which the
French improvidently disregard a close season, must soon
be. Thus the system of bounties, with which the French
fishery has been bolstered up, has practically ceased to be
of much value, a statement presumably made by the
colonists, but in which the French admiral, on the coast, is
said to agree. This statement scarcely agrees with the
suggestion of the report that the colonists should furnish
bait to the French, if the latter will consent to abandon the
bounties. Now that the attention of the British public
has been called to the facts, we may expect that some
means of escape from a position that has become intoler-
able should be found.

Opposition to imperialism has made its appearance in
the United States, notably at Boston and Chicago. Mr.
Edward Atkinson, the well-known political economist, has
written three pamphlets on the subject, which, judging
from their titles, must be spicy morsels. One is entitled
" The Cost of a National Crime;" another "The Hell of
War and its Penalties; " the third, " Criminal Aggression :
by whom Committed." The question of prosecuting the
author criminailly has been raised, and Attorney-General
Griggs is said to have given an opinion that the author is
guilty of a crime, punishable by ten vears' imprisonment
and a fine of $10,000. The Government refuses to permit
the offending pamphlets to pass through the mail. Mr.
Atkinson, on his part, calls this an attempt to suppress free
speech and withdraw the freedom of the mails. The law
applicable to the case is, however, not new. Prosecutions
such as that threatened, have in the past been plentiful
enough in England, but they generally produced the
opposite of thé effect intended, and would not now be
repeated. If the United States Government should prose-
cute Mr. Atkinson it could scarcely expect a more favor-
able result. To do so would be folly and a blunder.

The British Government is reported to have sent to
thc 'Transvaal Government something approaching the
form and contents of an ultimatum, without quite reaching
the gravity which that name would imply. The Transvaal
has been reminded by Colonial Secretary Chmberlain of
the necessity that lies upon it of living up to its obliga-
tions towards Great Britain, as the paramount p >wer. If
it be true that a d, mand has been made for the cancella-
tion of what is known as the dynamite contract, and that
President Kruger has met it by a refusal, a crisis would
seem to have been reached. Meanwhile, military prepara-
tions are gong on, on both sides, the Boers being busy in.
their forts, and Great Britain strengthening herself in that
quarter by despatching more troops to the Cape. Presi-
dent Kruger is said to be relying on the aid of the Orange
Free State, in case a resort to ai ms should be the outcome.
There is ground of hope, however, that that calamity may
be averttd. The latestcabhleg rams represent President
Kruger as beconing more reasonable.

. With a return of prosperity in the building trades
comes a setback in the form of strikes. Anything like a

rush in building puts up the cost beyond the average, and
when things fall back, as they are occasionally liable*to do,
to the average level or even below it, rents become inade-
quate to pay ordinary interest on the investment. Toronto
has in vain, it would seem, passed through an experience
of this kind, at least for the purpose of preventing a return
to the strikes of former days. Labor unions have for
years been calling for arbitration as a remedy, but now the
bricklayers in Toronto refuse to refer the question of wages,
on which they have struck, to Judge Macdougall. They
even declare themselves opposed to arbitration, and
especially to accept an arbitrator nominated by the other
side. There would be reason in the latter objection if the
arbitrator were not official. If they can get higher wages
elsewhere than here, they will of course go; and, other
things being equal, this would be the real test of the
reasonableness or otherwise of their demand. It is desirable
that both sides should approach the questions in issue
between them in a spirit of reasonable conciliation, other-
wise both will suffer, and along with them the general
public.

A despatch from Washington states that the belief
prevails there that, since the adjournment of the Inter-
national Commission there has not been shown, on either
side, a spirit of concession that would make it worth while
for the commission to reassemble. It is not possible tO
say, at the moment, what value ought to be put on the
statement. The United States commissioners are reported
to be completely discouraged at the loss of time caused by
the passage of communications between Canada and Eng-
land. It is too soon to complain of the loss of time, sincO
we are nearly three months from the day set for the
reassembling of the Commission. What has happened
probably is that direct negotiation betwetn the Govern-
ments of England and the United States, has practicallY
concluded something with regard to the Alaska frontier,
and that the final conclusion awaits the decision of the
British Government on some slight modification suggested
by Canada. The private interests which would be affected
by the Reciprocity negotiations, on both sides, are prob-
ably as unreasonable as ever. No doubt they continue tO
subordinate the public interest to their own hope Of
private benefit. It has been, from the first, quite plaiO
that if the negotiations were to fail, they would fail frora
this disastrous cause.

Mr. Cecil Rhodes, though he failed to get the guaraf-
tee of the bonds for the construction of railways in Africa,
has got from the public the £3,000,000 for which he asked'
In spite of the imperialistic fervor which the loan evoked,
the Chancellor of the Exchequer refused to shoulder the
private burdens of the Chartered Company.

THE BUDGET DEBATE.

As was to be expected, the principal speech in criti-
cism of the Budget, was that of Ex-Financial Minister
Foster. He traced the progress of the expenditure :

"IThe total estimates for the first year were $39,698,000?
for the second year (1897) $89,282,000, and for 1898-with-
out the second supplementaries-$40,964,814. The mai"
estimates for 1899-1900, without any supplementary estl-
mates at all, amounted to $41,528,214. That of itself,
incomplete as it was, showed an increase over the total
estimates of 1898-9, less the last supplementary estimates,
of $2,408,419, This gave food for thought in the mind Of
an economical man and a party that had its growth '0
economy. Adding a proportional amount for supple'
mentary estimates of $ 1,838,931, the estimates of the Fio'
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ance Minister would be $48,867,232 on consolidated fund
account alone. It was fairly arguable that the supple-
Mentaries this year would be proportionate to those of last
Year, so the estimates would be $43,647,842 on consolidated
fund alone, an excess above the estimate of Mr. Fielding's
first year of pretty nearly four million dollars in the space of
three years. The capital expenditure, if proportionate to
last year, would be $4,997,882, without counting in bounrties
and subsidies. This made the estimates $49,215,114 all
told." Some of these figures it will be noticed are matters of

.estimate. Both parties almost invariably view the Budget
from a party point of view, and this was more or less
observable on the present occasion. Mr. Foster added :
"The total expenditure in the first year of Liberal Govern-
mnent was $40,900,000, but in 1898-9, when July 1st came,
that expenditure would be $49,900,000, an increase in
round numbers of $9,000,000 between the first year and the
third year of Liberal Administration."

Then came Mr. Foster's version of the public expendi-
ture for each individual of the population:

"In 1895 the per capita expenditure on consolidated
fund was $7.58, in 1896 $7.21, in 1897 $7.89, in 1898 $7.-
41, but in 1899 it would be $8 per head, giving as compared
With 1896 an increase of 79 cents a head on consolidated
fund expenditure alone.

The per capita customs and excise revenue were
Stated : "The average amount per capita paid by each and
every individual in Canada in 1895-96 for customs was
$8.94, and this year he has to pay $4.80, or 86 cents more.
There was paid an average of $5.42 of total taxation,
Customs and inland revenue in 1895-96, and there is paid
this year $6.65, an increase of $1.28 per head, and whereas
the total revenue paid by the people was $7.14 per head in
1895-96, it is $8.88 per head to-day, an increase of $1.74
Per head."

In regard to the average rate of duty, "Mr. Foster
quoted from the returns prepared by the Department or
Trade and Commerce the exact duty paid on goods im-
Ported into Canada for home consumption from Great
Britain and the United States under the tariff from '78 to
the present time, in order to show that the Finance Minister
h'as made but very little reduction in the amount of duty
Paid. The average rate of duty paid on dutiable goods
Inported for home consumption from 1880 to 1887 was

26.24 per cent." Objection being here taken that the
National Policy was not fully in force in 1880, Mr. Foster,
'l continuation, said

They would take it for granted that it was in full force from
1880 to 1887, and the average rate of duty was only 26.25 per cent. on
ail dutiable imports. In 1887 Sir Charles Tupper introduced the iron
duties, and from '88 to '96 the highest duties were in force, and the
duties during that period were an average of 20.82 per cent. They
had the N.P., with its protection as the policy of the Conservative
Party, unanimously opposed by hon. gentlemen opposite from '80 to '96,
with its average duty of 26.25, or 30.82 from'87 to '96, as the case
tuight be. What he was driving at, however, was that the N.P., does
ntOt depend solely upon the simple rate of duty, and this was shown by
the fact that in 1896 the average rate of duty paid was 29.94 per cent.;
'r 18.7, 29 96 per cent.; in 1898, 29.22 per cent., and for the eight
tuonths.of '99 it was 28.98 per cent., and for the month of February it
was 29.58 per cent. Would his hon. friend the Finance Minister state
the deduction to be drawn from that ? ' In 1888 to 1896 the average
rate was 30.82. In 1896 it was 29.94, a reduction of 88.100 of one per
cent. In 1898 there was a reduction of 72-100 of one per cent. only,
and hon. gentlemen in 1898 said the N.P. no longer existed. In 1899
there was a reduction of 96-100 of one per cent.-the N.P. no longer
existed--and for the month. of February, '99, there is the extravagant
reduction of 36-100 of one per cent., and the N.P. bas disappeared.
AiiY business man, looking at this state of things, will come to the con-
clusion that, whatever political partisans may say, here is a tariff policy
'Which is as protective with a reduction of 36-100 of one per cent. in
1899 as it was in 1896. And he loses sight of ail these fine-spun theo-

,and distinctions, and differences of hon. gentlemen opposite, and

he comes to the conclusion that the National Policy is here, and accord-
ing to the announcement of the Finance Minister. it is likely to stay."

The conclusion reached is that the National Policy
remains substantially in force, a fact on which the late
Minister of Finance congratulated the Government and the
country. Sir Richard Cartwright did not except this con-
clusion ; he contended that the present tariff, though not
perfect, is a great improvement on the one which immedi-
ately preceded it, and more, " he was convinced that the
present tariff could be made to approach a revenue tariff."
But will it ? And if so, when ?

Of surpluses and deficits Mr. Foster said:
"From 1868 to 1875 there were twelve millions of surpluses, and

one of these only could be credited to a Liberal Administration.
From 1881 to 1883-4 there were eighteen and one-quarter millions of
surpluses, an average of four and one-half.millions per year, and all of
these were attributable to the Conservative administration. In 1886-7
there was a surplus of 897,313, a little one, but still gratifying. From
1888-9 to 1892-3 there were nine and one-half millions surpluses, an
average of $1,800,000 a year. The total surpluses from Confederation
up to the present were 41 1-2 millions, and of this just two and one-half
millions were credited to Liberal administration, while 038,900,000
were credited to the Conservatives. Deficits had occurred, twelve in
al, amounting in all to 23 millions, of which 816,946,000 went to the
balance of the Conservatives and the remainder to the Liberals. The
Conservative surpluses, seventeen in number, totalled $38,937,000, and
their deficits, seven in number, came to sixteen millions in round
numbers, leaving an excess of surpluses over deficits of $22,814,000.
The Liberal surpluses numbered two, amounting to 82,600,000, and
their deficits were five, amounting to 06,900,000, an excess of deficits of
$4,288,000, The Conservative deficits from 1890 to 1895 had occurred
during periods of depression and of great public works, and they had
during the same time reduced the taxation of the country by remitting
the sugar duties to the extent of 819,081,000, an amount sufficient to
cover the whole addition to the debt in that period, and to have paid
off 04,400,000 of the national debt."

Sir Richard Cartwright applied the population test to
ascertain the influence of the tariff on the prosperity of the
country, assuming that increased population is syn-
onymous with increased prosperity. There is generally,
questionless, a direct connection between the two; but if
unusual checks are being put to population, as is assumed
in some quarters, allowance must be made for the new
element.

"«Under 1871 to 1881 and from 1881 to 1891 this
country was under a revenue tariff and a National Policy
respectively. Under the revenue tariff in the Province of
Prince Edward Island, the population increased nearly 16
per cent., while under the National Policy, from 1881 to
1891, it did not increase at all. In New Brunswick, under
the revenue tariff, from 1871 to 1881, the population in-
creased 12 1-2 per cent. while under the National Policy,
from 1881 to 1891, it had increased by only 82 persons. In
the Province of Nova Scotia, from 1871 to 1881, under the
revenue tariff, the increase was 16 1-2 per cent. while
under the National Policy, between 1881 and 1891, the
increase was only 2 1-4 per cent. In the Province of Que-
bec, from 1871 to 1881, the increase of population was 14
per cent. and from 1881 to 1891 it was only 9 1-2 per cent.;
while in Ontario the figures were an increase of 18 per
cent. in 1871 to 1881, but only 9 8-4 per cent. from 1881
to 1891."

If this be intended to show what might be done under
a revenue tariff, the inference may be that such tariff is, in
Sir Richard's mind, still an ideal tariff, but he does not say
that ideal, however cautiously or slow'y, is still to be pur-
sued. On the contrary, he deprecates, as almost anyone
would, constant tariff changes. The truth appears to be,
though it is not always admitted with perfect candor, that
both parties now carry out a policy of protection; the pro-
fessions of one party differ a little from those of the other;
but their practice is substantially the same. When this
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happens, a return to a revenue tariff seems to be out of the
question. The change can be made only by the agency o
one of the great political parties, and there is no sign that
either of them will attempt to make it.

FIRE UNDERWRITING IN CANADA.

We have been interested in a series of letters and
articles on Canadian Fire Underwriting which have
appeared in February, March and April issues of that sound
underwriting journal, the Finance Chronicle, of London,
England. The general attitude of the journal mentioned
has been that fire underwriting in Canada has been for
years unprofitable to English companies-therefore let the
rates be increased. Not a few in the profession in Canada
are at one with the editor in this recommendation. Besides,
they say, did not the British companies determine a year
or two ago that the rates of premium charged were too
low for the conflagration hazard in the Maritime Provinces,
and that they must be raised. Whether they were right
or no let the subsequent conflagtations of Windsor and
Bridgewater and Digby tell. So far the British critic and
his Canadian friends.

But there comes into the controversy, if we may call
it so, a personage signing himself " A Canadian Agent,"
who proceeds to argue in a way which the others think
somewhat odd, not to say unorthodox. He says, says he,
Hold on ; before you condemn all Canadian insurers, all
Canadian risks, to unusual rates of premium because of
the unprofitable nature of Canadian fire insurance in the
aggregate for thirty years; please consider apart the
experience of ten companies which have been underwriting
continuously in Canada during all that period. Please
consider the not unfavorable record of some modest com-
panies operating only in Ontario, which have paid divi-
dends for twenty-five years. Please consider, too, the
existence of a number of non-tariff companies which have
come into existence in the last four or five years and com-
mand the custom of many who object to the rates imposed
by the Canadian Fire Underwriters' Association. #

The consideratio'n is urged upon the attention of our
associated underwriters that not a few non-hazardous risks
of the better class are taken from them and given to non-
tariff companies because of the lower rates offered. Of
course this may be done upon the principle of the house-
holder whose wife was very ill, and who was asked by his
clergyman if he had secured good medical advice.

"Oh! yes, sir, the very best, Dr. Brown of Jones-
ville."

"IWhy, he is an allopatlist-I thought you were
homeopathists."

"'Webl, so we are, sir, as a rue, in an orJinary way;
but don't ye see, when anythink real dangerous crops up
we doesn't quite like to trust to the easy-goin' system, sir."

The Finance Chronicle, of London, goes into figures
respecting the Canadian fire insurance business of 1898, as
shown on page 1496 this issue, and finds that while the
average fire loss in that year of all companies was 72.6 per
cent. of the premiums, the loss of the British companies
was 78 per cent. This excessive loss may have arisen in
part from the circumstance that a larger proportion of
business in the Maritime Provinces (where in 1898 there
have been some very serious fires) and in New West-
minster was assurned by British than by Canadian or
American Companies. But it is worthy of remark that,
comparing the last six years' business the British were
lowest on an average in loss ratio in the years 1898 to 1897

cent.; American, 68.48 per cent., and British 67.83 per
f cent.-the condition of things is suddenly reversed so that
t in 1898, while the Canadian loss ratio was 55.74 per cent.

and the American 63.80 per cent., the British companies'
loss ratio goes up to the unusual figure of 78.05 per cent.
Indeed the calculation of the English journal as to these
six years' work is, that allowing 80 per cent. for expenses,
1.30 per cent. for unearned premium, and taking the loss
at 68.66 per cent., as the average works out, there is but a
trifling fraction-four-tenths of one per cent.-left for
profit.

It is not, perhaps, easy to account for this by any one
particular fault in the system, but one feature strikes us as
worthy of attention. In the keen competition of recent
years in the fire insurance field it has come about that
salutary rules as to forbidden lines have been relaxed, and
companies have got into the way of " letting things slide "
with respect to certain risks for fear of offending Mr. X.,
the banker, Mr. Y., the loan society manager, or Mr. Z.,
the property owner, if rigid application of either regula-
tions or rates were insisted upon. Then, again, we believe
we are right in saying that inexperienced agents, who do
not know an extra hazard from a normal risk, have been
allowed too much latitude in determining the attitude
of companies towards exposures that the managers of
companies should have either refused entirely or charged
higher rates for.

Another factor in the problem is the constant acces-
sion to the ranks of Canadian insurance agents of persons
unskilled in the business-who have been merchants, manu-
facturers, professional men, mechanics, and school teachers,
and whose former occupation, either from misfortune or
personal fault, knows them no more. Such persons are
too easily admitted to the responsible post of judges of
insurance risks without having any adequate knowledge of
physical hazards, or sufficient shrewdness to be judges of
moral hazards. And yet, we are told, such persons have
been preferred to men long skilled in fire underwriting,
because, forsooth, the new comer would work for less
money, or get risks by privately shading the rates,
or was supposed to be able to "control " or influence
the risks of certain large insurants who were his
relatives or his friends. It is not difficult to see that it
any general manager of a company allows himself to be
influenced, not to say dominated, by such unsafe auxiliaries
he runs great risk of seeing the premium ratio of his com-
pany decline and its loss ratio advance.

BRITISH COLUMBIA MINERALS.

The first feeling that we experience in looking at the
tables of mineral output of British Columbia for 1898 is
one of disappointment that there is not shown in that year
a marked increase over the previous year. True, there is
an increase, but it is only of half a million in value,
namely fro'm $10,455,000 in 1897 to $10,906,000 in 1898.
The explanation of this, however, lies in the great dropping
off in the output of silver-lead ores, the reason for which
was the unusually low price of silver in the close of 1897'
and the beginning of 1899, and the uncertainty as to itS
future price. This paralyzed many existing ventures and
prevented new ones. There is a reduction of $1,209,000
in the value of silver and lead produced in 1898, as con-
pared with 1897 in that Province.

Gold, however, shows an increased production both
frod Iode and placer rining; copper isagreatly increased
while coal exceeds all previous records, and r c shows a
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1898.
Quantity. Value.

32,167 1643,346
110,061 2,201,217

4,292,401 2,375,841
7,271,678 874,781

31,693.559 1,077,581
1,135,865 3,407,595

35,000 175,000
151,500

810,906,861
The output of metals and minerais

1897.
Quantity.

25,676
106,141

5,472,971
5,325,180

38,841,135
882,854

17,832

Value.

$513,520
2,122,820
3,372,836

266,258
1,390,517
2,648,562

89,155
151,600

810,455,268
for theear 198

y -- --UC--- t1000,

it may be remarked, was of the value of $7,507,946, and
every item, save perhaps coal, was smaller.

The improvement in price of copper, should it be
maintained, will stimulate the bringing into the list of pro-
ducers many new properties, so that a great increase of
production may naturally be looked for next year, inas-
mnuch as, according to an American authority, 16 cents
per pound is likely to be the average price for copper
during 1899.

It is agreeable to find that the character of the Report
on the Mining Industries of British Columbia by the
present mineralogist, Mr. W. F. Robertson, so well main-
tains the high standard set by his predecessor,
Mr. Carlyle. And it is to the credit of the Ministry of
Mines that the volume is so creditable both in respect of
typography and illustration. It is a good plan to pursue,
that of plentiful illustration, by reproducing photographs
of scenes as well as of particular properties. Not only
does it often illumine the text, but it stimulates the interest
of those other than the miner and the scientist.

Lode mining in British Columbia is of comparatively
recent growth, and but a small proportion of the known
mines have had time to enter the lists as producers. The
following table, giving the production of Iode mines from
1887 to 1898, will show the vast strides which have been
made:

Year.
1887..........
1888..........
1889..........
1890..........
1891........
1892..........

1893........
1894..........
1895..........
1896..........
1897..........
1898..........

Gold.

23,404
125,014
785.271

1,244,180
2,122,820
2,201,217

Silvcr.

75,000
75,000
47,873
73,948

4,000
66,935

195,000
470,219
977,229

2,100,689
3,272,836
2,375,841

Lead.
27,813
24,813

6,498

33,064
78,996

169,875
532,255
721,384

1,390,517
1,077,581

copper.

16,234
47,642

190,926
266,258
874,781

Total value.

26,547
104,813

54,371
73,948

4,000
99,999

297,400
781,342

2,342,397
4,257,-179
7,052,432
6,529,420

PREMIUM RATES IN FRIENDLY SOCIETIES.

A plea for sufficient rates of premium in mutual life
assurance was made by Mr. W. Williams of the Ancient
Order of Foresters at the meeting, on April 27th, of the
Canadian Fraternal Association. The author of the paper
aiso essayed to prescribe what are sufficient rates. Let us
fOllow his argument. If, he says, the insurance were
totended for a few years only it would matter little whether
the society were short-lived or not. But when the con-
tracts made may rur. for forty or fifty years, or even more,
thid when aged and infirm people may be depending on
them, it is essential that the society be financially able to
Carry out these contracts. The very uncertainty of the
time of death prevents the adoption of the system of fire
ilnsurance premiums; that is to say, a level charge for old
and young alike. Two hundred years ago many benefit
tOcieties were organized on this basis; but then, as now,
the unequal pressure upon the younger members caused

Gold, placer-Ounces..
Gold, lode-Ounces...
Silver-Ounces .......
Copper-Pounds ......
Lead -Pounds ........
Coal-Tons of 2,240 lbs.
Coke-Tons of 2,240 lbs.
Other materials .... ..

them to withdraw. Repeated failures resulted, then and
since, from the attempt to work on this erroneous basis.

What, then, is a proper method and what is a reason-
able basis to adopt for mutual insurance of lives ? "In no
country, perhaps, is the mortality more favorable than in
Canada. The experience of the Canada Life Company
shows that among its insured there is a lower mortality
than occurs in England or in the United States." And
the experience of the Independent Order of Oddfellows is
very similar, while that of the Ancient Order of Foresters
is almost identical. Tables of mortality showing the
experience of these are cited by Mr. Williams, also of the
English Friendly societies, the National Fraternal bodies
of the United States and the Institute of Actuaries of
Great Britain. From a comparison of these the conclusion
is reached that "to secure permanency in Canada, pro-
vision must be made to meet a death-rate at least equal to
that of the Canada Life or the two societies named." And
experience has shown that to increase the rate of premium
with increasing age drives out the best blood; "the selec-
tion is against the society." A reserve fund must therefore
be laid aside to meet the increasing losses as years come
on. Such a fund the I. O. Oddfellows and the A.O.F.
have for years been laying aside on a high basis. And
this fund is invested at interest. The rate of interest
derived from it assists to determine the amount of insur-
ance premium to be charged annually; for a high rate of
interest earned on reserve means a lower premium for the
member.

Quoting the earning rate of the reserves of a dozen
Canadian companies, from 8.69 to 5.87 per cent. per
annum, Mr. Williams concludes that Si per cent. ought to
be adopted as the basis of calculation in preparing all
rates for mutual insurance. And he adduces tables of
the rates charged and found necessary by English, Ameri.
can and Canadian life companies and fraternal societies.
It is worth while to make a comparison of these rates,
payable in advance to secure $1,000 at death, in which, it
must be remembered, "no provision. is made for expenses
of management or losses on investments. The whole
premium must be held and used solely in paying death
claims: "

Canadian National H.M. 4%
Age. Experience. Fraternal. Table. American.
20........1610 03 $10 62 112 45 $12 67
30..........1364 13 96 16 69 16 21
40..........19 72 2011 23 52 22 35
50..........30 36 30 98 35 42 33 70
60..........49 92 51 13 57 15 55 45
Anyone who will observe the differences in the above

table between the amounts of yearly premium found neces-
sary at ages 20 and 40, or at ages 80 and 50, and will note
how closely all four of them correspond, will probably see
that much of the fraternal business done in Canada and
the States at a uniform rate of assessment for old and
young is on a totally erroneous and insufficient basis. The
argument from lapses is strongly put in this address : "A
careful enquiry into the decreasing funds of the Covenant
Mutual and the Mutual Reserve Fund," says Mr. Wil-
liams, "and the increasing lapse rate shows clearly that
lapses are not a benefit, especially to societies conducted
on the assessment plan." And the quoted comparison
made by Dr. Ferguson is of interest, showing how impos-
sible it'is to increase the rates of a fraternal body where
they have been insufficient, and not seriously affect, perhaps
imperil the existence of the society. "Where rates are
increased on old members, the dissatisfaction and discord
thus created prevents new members from coming in. The
impaired lives hold on with a drowning man's dying grip,
while the healthy members leave in disgust." In view of
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these facts, and on such lines as have been indicated, the
rates of the Ancient Order of Foresters have been intelli-
gently fixed on what seems an adequate basis. And the
terms in which the matter is explained to members are
plain and sensible. This address is a practical contribu-
tion to the literature of the subject which deserves to have
a large circulation.

THE LATE HENRY B. HYDE.

Opportunity was afforded last week for but the briefest
notice of the death of Henry B. Hyde, president for the last.
twenty years of the Equitable Life Assurance Society of New
York. So valuable a man was he in his generation, and so
conspicuous a representative of the modern American life in-
surance man that it is only fitting a sketch should be given of
his remarkable career. Born in New York State in 1834,
young Hyde went as a boy of 16 to New York city. About
1852 he obtained employment in the office of the Mutual Life
of New York, and did his work so well that in 1858 he was
made cashier. He had conceived the idea of organizing a new
insurance company, and in his 25th year, with clear-headed en-
terprise, after friendly consultation with President Winston of
the Mutual Life, and the co-operation of prominent capitalists,
he resigned, and in July, 1859, organized the Equitable Life
Insurance Society of the United States. Wm. C. Alexander
was chosen president, Mr. Hyde himself being vice-president
and manager. Upon the death of President Alexander, some
six years later, Mr. Hyde became president and occupied that
position to the time of his death. From first to last his genius
and executive force, which were remarkable, were devoted to
the building up of this great company. For forty years his
name has been inseparable from that of the Equitable Life,
and he saw it grow frorn small beginnings to the possession
of assets of $250,000,ooo, and a total business in force exceed-
ing $95o,ooo,ooo. Himself a modest man, although of marked
ability, decision and resource, he possessed the faculty of
selecting good men as associates and agents, and had the gift
of infusing into them something of his own constancy and
spirit. As an encouraging and inspiring force he has rarely
been surpassed, and the result is seen in the wonderful record
of the company which may truly be termed his monument.
Broad-minded and public-spirited, Mr. Hyde was extremely
popular in the business community of New York; and he was
a lovable man in any relation of life, as anyone who had
ever met him will acknowledge. It is a welcome circumstance
that, as in the case of Mr. Alexander, the first president, Mr.
Hyde has left a relative to perpetuate his name in active con-
nection with the society, for Mr. James W. Alexander, nephew
of the late Wm. C. Alexander, is its first vice-president, and
Mr. James H. Hyde, son of the deceased, who is so justly
mourned, is the second vice-president.

CONVENTION OF CREDIT MEN.

The fourth annual convention of the National Association
of Credit Men of the United States is to be held in Buffalo,
N.Y., on Tuesday, Wednesday and Thursday, June 6th, 7th and
8th. Its headquarters are to be at the Hotel Iroquois, and a
large attendance is expected from all over the United States to
consider the important question of the dispensing of credit by
manufacturers and wholesale houses. We learn that Mr. J. G.
Cannon, the New York banker, who has been for two years
president, declines re-election, and that Mr. W. H. Taylor,
who has been next mentioned in connection with the presidency,
declines it. A St. Paul man, Mr. E. A. Young, is mentioned as
next probable choice. The " Lawyer and,Credit Man " learns
that three attractive addresses are announced for the coming
Buffalo convention. At 12, on Tuesday, W. A. Prendergast, of
New York, will address the convention on " Law and Its Re-
lation to Trade and Commerce." On Wednesday, H. E.
Hutchings, of Kansas City, *Io., will speak, at 9.25 a.m., on
"The Relation of Salesmen and Credit Men," and on Thurs-
day, at 9.45 a.m., S. J. Kline, Chicago, will address the con-

, vention on "The Relation Between System and Success in the
Co.nduct of Business."

TORONTO TRADE FIGURES.

According to the summary statement of foreign trade at
the port of Toronto, compiled by the Board of Trade from
the customs returns, the inwards and outwards totals for April
exceed those of the same month of 1898. Imports this year in
April were of the value of $2,250,888, and the exports $674,851.
In the same month last year the figures were respectively,
$2,2o8,223 and $626,108. Increases are observable in metal
wares, dry goods, books and paper goods, coal, glass and
earthenware, jewelry and oils; decreases are rare, bicycles
and leather being the only items that show a decrease import.
We append comparisons of the principal items for the two
nonths. Imports of free goods amounted to $750,425, hides
and skins reaching the considerable amount of $155,598.

DUTIABLE IMPORTS.

April, 1899.
Brass, and manufactures of..............$ 1o,618
Copper, manufactures of................. 442
Iron and steel, manufactures of.......... 197,845
Lead, manufactures of .................. 5,669
Metals and composition ................ 13,197

Total metals.................$227,771

Cotton, and manufactures of............$136,543
Flax, and manufactures of...............35,175
Fancy goods ........................... 48,539
Hats, caps and bonnets ................. 51,767
Silk, and manufactures of................ 102,895
Woolen manufactures ................... 151,463

Total dry goods.................$491,207

Bocks and pamphlets .................. $ 45,197
Bicycles, etc. ...... '.....................
Coal, bituminous .......................
Coal, anthracite (free) .................
Drugs and medicines ...................
Earthen, stone and chinaware..........
Fruits, green and dried ................
Glass and glassware ...................
Jewelry and watches ...................
Leather, and manufactures of..........
Musical instruments ....................
Cils of ail kinds.......................
Paper and envelopes ...................
Spirits and wines .......................
W ood goods ...........................

50,281
31,030
92,302
29,658
19,498
24,957
26,019
42,890
31,959
21,017
21,728
33,504
7,341

11,071

April, 1898.
$ 8,222

917

186,o49
7,936

12,100

$215,224

$ 96,953
26,245
48,488
61,080
95,768

147,777

$450,o66

$ 28,771
72,143
28,900
40,424
27,943
17,017
22,092
13,081
36,738
32,322
11,631
20,15 6

32,066
6,503
8,041

The main items of foreign export were, as usual, dead
meats ($226,369), and horned cattle ($120,134), manufactures of
leather, $30,467; wood goods, $27,398, and other manufactured
articles, $165,845, which we assume to consist mainly of agri-
cultural implements.

EXPORTS-CANADIAN PRODUCE.

April, 1899.
Produce of the mine................... 99
Produce of the fisheries................ 69
Produce of the forest .................. 2,765
Produce of the field..................43,786
Animals, and their produce...........365,457
Manufactures ........................... 232,548

Total. .. ..................... $644,724

ONTARIO LEAF TOBACCO.

April, 1898.
100

87
4,927

48,604
364,617
183,540

$6O1,875

It may be remembered that the tobacco growers of Essex
county, Ontario, agreed to pay the expenses of an English
tobacco merchant to corne out and examine their stocks of
tobacco, in the hope that he would buy it. He has come, in
the person of Mr. F. V. Chalmers, of London and Liverpool,
and spent a portion of last week looking over parts of Essex
and Kent, and the tobacco held in store. He states, according
to a Detroit despatch, that " the quality of the tobacco leaf is
good, bad and very bad; that much of it is unfit for use; it was
not packed to suit the English market; and on the whole the
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Crop of 1898 will not prove a Klondike for the growers," and
lhe bought but a very small quantity." Naturally enough this
is a serious disappointment to growers and holders, who were
so disgusted with the refusal of Canadian tobacco manufactur-
ers to buy at the Essex prices that in a pet they sent to Eng-
land. And now that he has come they object to " this
Englishman's opinion of our weed," and The. Leamington Post
declares editorially: " It seems that Mr. Chalmers came out
to America to talk about his ancestry and not to buy tobacco."
This because Mr. C. told a reporter that three generations of
his family have been engaged in the tobacco business. It is
very childish of the tobacco growers or their friends to go on
in such a way. Contemptuous abuse first of the Montreal
tobacco manufacturers, and now of this English merchant be-
cause the Essex tobacco or its price is unsatisfactory to thern,
will not find a market for Essex tobacco leaf. Better for the
growers to take a hint from these people and grow better
tobacco generally, or cure it better. Mr. Chalmers has said,
according to a Detroit reporter that " the Canadian farmers
have an opportunity to raise a good class of tobacco, but it
needs time." The Essex and Kent growers should be less
ready to conclude that " they know it all," to use a slang
phrase.

Since the above was written the Amherstburg Echo has
cone to hand. It tells a somewhat different story and shows
at any rate a better temper over the dispute. That journal says
that Mr. Wigle of Essex county arranged in England with Mr.
Chalmers be would corne to this country, and finding the
tobacco as represented would purchase same at what be con-
Sidered its worth. Money was subscribed by the growers to
pay Mr. Chalmers' expenses out. He came, and spent a day in
the Malden and Colchester district looking over the tobacco,
"and pronounced it first-class as to color and quality. He
offered ten cents for a few choice lots. He purchased Mr.
Shay's at ten cents per pound and offered same for Mr.
Bloyle's." . . . In his opinion our tobacco has a great
future before it, being equal to that imported by their firm from
Kentucky or Virginia. He expressed surprise that we should
have been able to grow seedleaf of such excellence." Then
he went to Pelee Island, but did not buy there. In Windsor
he was met by a deputation who besought him to go to
Leamington, but in vain. Now the money raised to pay his
expenses is refused to be paid him, on the ground that be has
not bought as much as expected, but considers his duty done
when be acts as instructor, to tell the people how to prepare
their tobacco for the English market. The outcome of his
visit will, The Echo tells us, likely be the formation of a joint
stock company to prepare the weed for shipment to the Old
Land, where it will be sold by brokers. Meanwhile Mr. C.
has gone to Cincinnati, on a visit of some weeks.

GREAT LAKES TRAFFIC.

A report of iore than usual interest has been recently
issued by Col. S. J. Lydecker, United States Engineer Corps.
Much attention is being paid at the present time to transporta-
tiOn matters and interesting discussions have taken place as to
the relative cost of carrying freight by rail and water. In this
discussion it is instructive to learn that the exact cost of carry-
ing a ton of freight one mile on the lakes in 1898 is 79-100 of
a mill. against 83-100 of a mill in 1897, 99-1oo in 1896, and 1.4
nills in 1895. The report containing these figures is what is
kron as the "miles ton" report. It is probably safe to say
that-nowhere in the world is freight carried by rail or water at
so low a rate. Water transportation is conducted on the great
American fresh water lakes under the most favorable circum-
Stances. The craft employed is mainly modern, and the oppor-
tuirities for obtaining frequent supplies of cheap fuel are
Unsurpassed.

Of the commodities carried through the St. Mary's canals
cereals are far the rnost important in valuation, amounting to
41.2 per cent. of the whole; this is followed by iron with a val-
Ilation of 19.9 per cent.; copper, 12.8 per cent.; lumber, 5.6 per
cnit.; while coal comes last with 4.4 per cent. This accounts
for 89.9 per cent of the entire traffic, the balance of 16.1 per
cent. being made up of articles unenumerated and those of un-
classified freight.

The Marine Review has summarized the statistics of the
engineers' report and finds that "average distance freight was
carried during 1898, 842.6 miles, which is 1.3 miles more than
during 1897; total cost of freight transportation in 1897,
$13,22o,o99.84, against $14,125,896 in 1898; total mile tons in
1898, 17,891,597,030; average cost per ton for carrying freight,

66.5 cents. If we divide the total amount of freight paid in 1898
-$1 4,125,896--by the total mile tons-17,891,597,030-we find
that the cost per ton per mile is 7-roo of a mill."

Of 856 registered crafts using the canal in 1898, 523 were steain
and 333 sail. These vessels were divided as between Canada
and the United States as follows:

AMERICAN REGISTERED

Class. No.
Steamers........472
Sails ........... 318

Total... 790

CANADIAN REGISTERED

Class. No.
Steamers ......... 51
Sails ............ 15

Total....... 66
The share of Canada

small. Canadian freight
2.2 per cent. of the total

CRAFT UsING
Freight

Tonnage.
14,149,858
6,609,134

20,758,992

CRAFT USING

Freight
Tonnage.

419,208
44,023

463,231

CANALS, SEASON 1898.

Pas- Freight
sengers. Valuation.

18,350 $358,848
93,150

18,350 $451,998
CANALS, SEASON 1898.

Pas- Freight
sengers. Valuation.

25,076 $ 22,288
2,631

25,076 $ 24,919

in this phenomenal trade is absurdly
of all kinds-466,747 tons-was only
freight for the season. The total of

passages for the season was 17,761, and 3,431 of these were by
78 crafts under îoo tons register. The statement has often been
made that Canada has no merchant marine, and these compara-
tive statistics go a long way in bearing out this contention.
From geographical position the Dominion should make a
relatively good showing in lake traffic. But while the popu-
lation of the United States is, say twelve times that of Canada,
the lake marine of the two countries stand almost as fifty to one.

TANNERS MEET.

The Ontario tanners met in their annual conference
this year at Ottawa, the opening session being held on the
ioth inst. The craft was well represented. It appears: that
the capital city was selected because the association wished
to make at this session an effort to bring about the com-
pulsory and uniform inspection of hides in a number of centres,
chiefly the leading cities.

A deputation of tanners waited on the Premier and Sir
Henri Joly, in respect to the matter, on Wednesday, and
were well received. The representatives of the tanners are not
the only ones which the Government will receive on this
question, as Montreal and Quebec hide merchants are send-
ing representatives to present arguments why the situation
should remain unchanged.

WORKMEN ON STRIKE.

Strikes of workmen in various trades are causing trouble
to contractors and manufacturers. The carpenters struck, in
Winnipeg, last week at the command of their union. Some of
them, even, who were getting all the wages demanded by the
union were called out, the object apparently being to stop all
work until all or most of the contractors have agreed to the
terns demanded by the men. In Montreal there are strikes in
the building trades that cause serious inconvenience to busi-
ness men. And there has been a noteworthy strike among the
iron moulders of that city, owing to which nearly all the prin-
cipal foundries have been idle or getting castings done outside.
What the men ask is, "the minimum rate of $250 a day, and
the reception by the employers of our committee." This was
refused. In Toronto four concerns, including the Northey
Company, makers of pumps, the John Inglis Co., and the
Dominion Radiator Company, are having trouble with their
moulders. In the case of the Radiator Works 43 out of 59 men
who wanted higher wages went out, or rather were locked out,
a week ago, and their places have been mostly filled. so that
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the business of the company is not interrupted. The strike
committee of the moulders were still, on Wednesday, negotiat-
ing with the four firms. What they demand, we are told, is
$2.50 for a nine-hour day instead of $2.40, or thereabout, for
a ten-hour day, as at present.

- FINANCIAL MATTERS.

A bill has been passed by the Legislature of the State of
New York for taxing corporations, which have hitherto
escaped; it is estimated that it will add to the taxable property
in the city of New York, $165,977,052, and $1,ooo,ooo,ooo to the.
taxable property of Greater New York. It will add, if the esti-
mate be correct, $15,000,000 to the revenue of New York. The
assumption is that the corporations taxed will bear the burthen.
This effect can be produced, only if there be no means by
which the tax can be shifted to the users of the railways and
the gas produced by the companies that will advance the tax,
and this shifting can be made impossible only if the companies
taxed cannot raise their charges; if the charges be•fixed and
incapable of increase, the tax will be abstracted from the
prcfits of the companies on which it falls, in the first instance.
It will be strange if they do not find some way of shifting the
greater part of the burthen on the shoulders of the public.

After all, the British Chancellor of the Exchequer is un-
able to see why a preference in the wine duties should be
made in favor of the colonies, which levy a .high protective
tariff upon British manufacturers. This remark may apply
to some colonies and not to others. Probably it would not
apply to New South Wales, though to what others it would
apply may be doubtful. Would Canada's preference, which,
on the whole does not much prefer, be atonement sufficient
to entitle her to preference in wine duties, if such preference
were on the cards? But Sir Michael Hicks-Beach regards
a demand for preference, in this particular, as a request fof
"the inception of a change in the British fiscal system of
great importance," and one in favor of which he is careful not
to say a word.

Canada is asked to pronounce in favor of
the Transvaal Uitlanders, who have petitioned for a redress
of grievance. If the sympathy of our people is of any value,
the Uitlanders certainly have it; giving it formal expression
is an easy matter. The Delagoa agreement is still hanging
fire, and Mr. Cecil Rhodes has failed to obtain the Imperial
guarantee of the projeeted Cairo to the Cape railway. Presi-
dent Kruger has been notified that the dynamite concession is
in violation of England's rights as Suzerain.

A new counterfeit of the $i Dominion Note has appeared
in Montreal. It is dated ist June, 1878, and the following
description of it is given by Dickerman's Detector: "This is
a wood cut production. The most noticeable defect is the
portrait of Princess Louise, which is poorly engraved, andlacks the life-likeness to be found in the genuine note. This
counterfeit bears serial letter C, treasury number 122,o96, andcheque letter A, to be found under treasury number. Other
counterfeits bear different treasury numbers. The color oft easury number is a darker blue than those of the genuine.
The lathe work is very poorly imitated, and the imprint,

."For Receiver-General," under signature, T. D. Harington,
is very irregular. The counterfeit is quarter-inch longer
than genuine note, and the paper feels softer and is thicker
than the genuine. Credit is due to the tellers of Banque
D'Hochelaga, Merchants' Bank of Halifax, La Bank
Nationale, Montreal, for information and detection of this
counterfeit.

DRY GOODS ITEMS.

Suede gloves are coming in for more attention, and re-tailers who have a range of these goods are doing well withthem.

Prices of knitted goods have been withdrawn by several
Canadian manufacturers. From England, too, there comes word
of quotations for worsteds being withdrawn by Huddersfield
nmanufacturers.

About a hundred girls and twenty boys, among the em-
ployees of the Merchants' Cotton Company, St. Henti, near
Montreal, went on strike because they were refused an advance
of 10 per cent. in their wages. The management offered themn
6 per cent. advance, which they say is higher than the average
New England rate by about io per cent., and the boys and
girls accepted it, returning to work on Wednesday last.

There has been so good a demand for ginghams and
Saxonys, that the Canadian Colored Cotton Mills Company
have been compelled to increase their capacity for making
them. The manufacture of these goods has hitherto been
carried on at the St. Croix mill, St. Stephen, N.B., but the
Cornwall mill is now receiving 250 new looms, and a bleachery,
which will put the mill in a position to produce these goods.
It is expected that ginghams and Saxonys will be turned out
at Cornwall early in the coming autumn.

Canadian cotton manufacturers have for some time been
compelled to meet competition on the part of Americans in
certain lines of goods. Denims, cheap ginghams, shirtings and
prints have been brought across the border line, and distributed
to the trade by reason of their low prices. The past few weeks,
however, has witnessed a stronger market in the United States,
and this will doubtless have a beneficial effect on the home

i market. The largest transaction in the history of the print
cloth market was put through last Saturday, the Fall River
Committee selling to a pool of printers 1,250,000 pieces of com-
mittee goods on the full price basis of 2,yc. for regulars.
The denim trade in the market in the United States is very
firm on the basis of 9c. for 9-ounce blues in popular lines.
Ticks and checks are in very moderate supply, with a steady
demand at firm prices. Other coarse colored cottons quiet
and unchanged.

A new edition of the Canadian Textile Directory is out,
and its proportions show the increasing extent of the
textile industries in Canada. The first of the series, pub-
lished some years ago, contained nearly 300 pages, the pres-
ent work is one of 562 pages, and it professes to contain "the
most complete list of the manufacturers and dealers in the
hnes we represent that has ever been published." We are
quite sure that the publishers, Messrs. Biggar, Samuel & Co.,
Toronto and Montreal, have taken exceeding pains to get
their lists of woolen and cotton mills and dry goods dealers
from Newfoundland to Klondyke, etc., complete, and a marked
improvement over former issues, in the paper and typo-
graphy, is very noticeable. Novel features of the work are a
list of boards of trade in Canada, the textile tariffs of Canada
and the United States, and various statements of textile im-
ports and exports. The book is, typographically, a product
of the Monetary Times Printing Company.

FOR GROCERS AND PROVISION DEALERS.

According to late reports from the California Coast, the
pack of apricots promises to be light.

The Minister of Agriculture has announced the intention of
the Government to establish an experimental tobacco station in
Essex.

The Levis Board of Trade has followed the example of the
Quebec Board and adopted resolutions approving of the Hol-
linshead-Guinness abattoir scheme and strongly recommending
it to the Government.

Latest cable advices from Japan report an active market for
tea. Settlenients were 12,000 piculs, against ro,ooo piculs last
year; prices were same as last quoted, 19c. for good medium;
201/2c. for finest and 23c. for choicest.

A large quantity of tobacco was shipped from Harrow on
Friday last by the Empire Tobacco Company to Granby, Que.
Three cars were loaded and the price ranged from 3 to 6 cents.
Some of the tobacco was refused on account of improper curing.
-Amherstburg Echo.

Our Montreal market report gives the respective quantities
of cheese and butter shipped from that port in the first week
of the present navigable season. Those of cheese were less
than in the corresponding week of 1898 in the proportion of
7.930 boxes to 8,421 boxes; while of butter the shipments were
3.723 packages, a marked increase over the 1,083 packages of
the like period last year.
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An invention for extracting the meat from the legs of
lobsters has recently been patented by Mr. Louis Pothier and
several others in Yarmouth, and will at once be placed upon
the market. It is, says The Yarmouth Herald, warranted to
nMake a large saving in the shelling and canning of lobsters.

Molasses has gone up with a bound. Our Montreal letter
says that the Island cost is now 16c. per gallon, at least,
and the freight is up to $5 per puncheon, instead of $3.50, so
that it will cost to lay down in Montreal, 36½ to 37c. The
crop is short, the estimate being 25,000 puncheons, where the
average is 40,000 or more.

A number of prominent residents of the county of Essex
have formed a company, styled the Essex Tobacco Corporation,
Ltd., to establish a market for Essex tobacco in Great Britain.
The company has applied to the Ontario Government for in-
Corporation, with $5o,ooo capital. It is the intention to erect
a large warehouse in the southern part of the county, for the
Puipose of storing the tobacco and sorting into different grades.

A prominent cannery man of British Columbia stated last
Week when speaking of the impracticability of the salmon-
fishing regulations recently passed by the Dominion Govern-
Ment, that for the 47 canneries on the Fraser, 4,ooo boat-pullers
were required. Up to the present time only 125 men have
registered and there is little prospect that even a reasonable
fraction of the balance required will be obtained before June
3Oth, the last day allowed, by the new regulations, for registering

A NOT VERY CLEVER COMMENT.

The editor of The Canadian Workman, official organ of
one of the assesment societies, in the May issue quotes the
following paragraph from The Monetary Times: " There is a
feature of the friendly societies in Canada which attracts many
People to the plan they offer of the nature of life insurance. It
is the easy method of payment of their dues or assessments.
Instead of a man being asked for a sum of say $16 for a yearly
prerium or $8 for a half yearly premium, as the ordinary life
Company does, the assessment society asks him for one dollar
and thirty-four cents a month. This amounts to exactly the
Sane thing, but it seems so much less, and is so much more
easily raised than the $8 or $16 that a man likes the method."
UPon this the editor makes the following comment, which no
doubt he thinks is clever: " Yes, and then the $16 for $2,ooo
insurance is 'much more easily raised' thari $56 to an old line
cc-mpany would be to insure the same amount to the bene-
ficiaries.-Ed." In his anxiety to make a point against old-line
life companies the editor of The Workman uses an illustra-
tion, which is, to say the least, misleading. A man would have
to be over forty years of age before the premium amounted
to $56, or say $28 per $i,ooo, referring of course to a level
Premium without profits, as charged by say the Travelers' Life.
1In accordance with Houston's Manual a premium for age 21
is $14.55 and for age 30 it is $18.25. These premiums, of course,
are fixed and cannot be increased. The premiums, or rather
assessments, referred to in the editorial note above have, of
Course, to increase and will become of very much larger propor-
11cns when the insured is advanced in years, generally to s&uch
an extent that he is " frozen out." if the assessment company
lasts long enough. Some of our level premium companies will
give term insurance at age 25 for as low an amount as $9.3o, but
they do not pretend but that the premium has got to advance
as the man grows older.

BOOKS RECEIVED.

Statistics of Railways in the United States, 1897.-This is
the yearly volume issued by the Interstate Commerce Coin-
nlission, and prepared by their statistician. Its railway map
and voluminous tables àre very instructive as to the enormous
railway business of thast great country.

Railway Engineering.-A volume of 200 pages on rail-
road construction, train resistance, curves, surveys, etc., with
a chapter on railway law. The author is Cecil B. Smith, ..a.,

-, late assistant professor of engineering in McGill Univer-
Ilty. There are plentiful diagrams and illustrations. The

volume is published by the Canadian Engineer-Biggar,
Samuel & Co., Toronto and Montreal.

A Duet, with an Occasional Chorus.-A Canadian edi-
tion of a simple story of passages in. the lives of a young mar-
ried couple. It is by Conan Doyle, though one would not
think so, who had become used to his usual books of adven-
ture and excitement. The domestic and moral tone of the
book is admirable. G. N. Morang, publisher.

Moran of the Lady Letty.-This is one of Morang's
Florin series, a pretty story by Frank Norris of adventure off
the California coast where one at least of the heroic characters
is a woman, Moran Sternersen, who "sticks to the ship."

ONTARIO CHEESE BOARDS.

The Ontario cheese boards are now meeting regularly.
Nine boards held session since our last report, and boarded
5,304 boxes, as against 5,678 boxes boarded at eleven neet-
ings the corresponding week a year ago. Three of the
boards elected officers, as follows:

Belleville.-President, Dr. J. N. Simmons; vice-presidents,
Wm. Clazie, and H. J. Welbanks; secretary-treasurer, D. J.
Fairfield.

Brockville.-President, J. H. Singleton, Toronto; ist vice-
president, C. H. Smith, Plumhollow; 2nd vice-president , J.
W. Jones, Frankville; secretary-treasurer, C. J. Gilroy, Glen
Buell.

Iroquois.-President, James Collison; secretary-treasurer,
T. W. Pears.

We append our usual table of transactions:
No. of

Boardeand facto-
Date tif meeting. ries.

Brockville, May 4.... ..
Iroquois May 5.....-..
Ingersoll . May 9.... ..
Belleville, May 9...... 7
Campbellfo.rd, May 9..
Tweed, May 10........
Picton, May ro........ 9
Madoc, May 10........1o
Stirling, May 1o........

Cheese Cheese
boarded. sold.

Boxes. Boxes.

1,777

537 465
890
320

555 140
240 240

395
335 150
255 90

Price
Perlb.

Cts.

938
8Y4-9
9
9 I-16-X

9 I-I6-%
9 1-16
9
9 1-16

-The annual meeting of the Montreal Stock Exchange
was held last week when the following were elected officers:
President, Mr. W. R. Miller; vice-president, Mr. G. H.
Smithers; secretary-treasurer, R. Forget; committee, Messrs.
C. Meredith and A. F. Riddell. The proposition to issue ten
more seats at a minimum price of $1o,00o was voted upon, and
lost.

-A good year's business appears to have been done by La
Banque Nationale, for the round sun of $50,ooo has been
added to its reserve out of the profits of the year, which were
$128,009. There is now at reserve, $15o,ooo; at contingent
account, $30,ooo, and at profit and loss account, $41,425.

CLEARING HOUSE FIGURES.

The following are the figures of Canadian clearing bouse for the
week ended with Thursday, May 11th, 1899, compared with those
of the previous week

CLEARINGS• May 11th, 1899. May 4th, 1899.
Montreal••••.................816,498,386 $18.980,546
Toronto--•. ••..................12,140,978 11,015,292
Winnipeg •••••.....••.. 1,729,096 1,748,558
Halifax.............. ...... 1,293,362 1,500,700
Hamilton..................1,002,419 819,675
St. John............... ..... 750,736 441,877
Victoria• ••....................714,575 740,255
Vancouver........... ....... 726,549 812,074

$34,856,101 $86,058,477
Aggregate balances, this week, 85,121,821; last week, $5,194,853.
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Meetings. A few words should be said respecting
the Canadian business of the year under
notice. The net amount of the new poli-BRITISH EMPIRE MUTUAL LIFE l cies issued and paid for in Canada wasASSURANCE COMPANY. $128,225 in excess of the previous year,
while the proportion of the sums assuredThe 52nd annual report of this company under new policies issued, to the amountsbeing for the year ending 31st Decem- applied for, was only 63 per cent., show-ber, 1898, was submitted at, the annual ing careful examination of risks. Not ameeting, held in London, on April 12th, dollar of "Not Taken" business was1899. It shows continued prosperity in placed on the books.

the affairs of the company. Both report i The average amount of the new policiesand balance sheet evidence that healthy issued was $3,667, and the cost of theincrease which is desirable in the inter- business was the lowest since the com-ests of policy-holders. pany commenced operations in Canada,In the year 1898, the policies issued, nearly twenty years ago. The rate of in-all of which were paid for, were care- terest earned during. the year, on thefully selected risks, amounting to $3,438,- ifunds invested and uninvested, showed an
850, out of $4,884,63o offered. The net increase of nearly one-third or one perlife premium income is increased, its cent. over the previous year.
amount being $1,357,906. The annuity Viewed from every standpoint, the im-business of the year was more than double; proving and staying quality of the busi-
that of any previous year in the history'ness is apparent, and points to satisfac-of the company. The purchase moneys tory future bonuses for the with-profit
received amounted to $294,165 to secure policy-holders of the British Empire Life1
new annuities for $29,605, p.a. This Ccmpany in the Dominion.
phase of the business presents the surest It may be of interest to recall the
possible sign of the confidence of the financial standing of the company, as ex-
public in the financial stability of the hibited in the latest balance sheet. AI-i
company, for people always look for a though the balance sheet, as made up instrong company when they are going to £. s. d. does not show the surplus as
buy an annuity. The interest revenue our blue book does, we note that the
exceeded $5oo,ooo, the rate of the yield assets in Canada were last year $1,945,-on the whole of the funds, invested and 923, and the liabilities in Canada $1,305,-uninvested, after payment of income tax, 53; surplus therefore in Canada, $640,-showing favorably with all the leading 391 at close of 1897. The total assets of
British offices, and being well in excess the company at the close of 1898, as given
of the rates assumed in the valuation of at the meeting in April this year, were
the liabilities. £2,768,266, which in our currency is, say,

The death claims at $8oo,ooo-they were $13,840,ooo. This is a showing of strength
$750,ooo last year-were again well with- that should satisfy the most careful in-
in the amount expected, and allow a vestor.
substantial profit on mortality accoupt. •_

It is also important to note that theccost Correspondence.of managing the business, including comn-
mission paid, was the lowest on record,
being only 16.94 per cent. of the net life THE CASH SYSTEM IN CANADA.
premium income. The cost of the Cana-f
dian branch (including all charges in full), Editor MONETARY TIMEs:
was, as already announced, only 16.83 SIR,-In your issue of the 5th inst., t
per cent., which is a record to be proud there is an article, "Pay Your Notes,"a
of. If the cost be shown as a percentage with some remarks from a correspondent,c
of the total income from all sources, and stringent ones by yourself. Surelya
then the ratio is only 10.64 per cent. your correspondent cannot be a very olda

The audit of the acounts has been con- merchant or he would see a very greatc
tinuous, and of a very strict character, and improvement in what he complains ofd
was, as usual, conducted by the profes- compared to the state of things twenty f
sional accountants appointed by the mem- or twenty-five years ago. It is bettera
bers. At the annual meeting the audi- now; and the evil is growing Iess every a
tors testified in the following satisfactory year.cl sterms: Your journal has a very large circula-

"We found that the business was con- tion with.the retail merchants throughout 0
ducted on sound principles, with a due the Dominion, and your most persistent
regard to the caution which should be eflort to show them the advantages of the
observed in conducting a business of this cash system over the credit system t
kind. It has been especially gratifying bas had its effect. And considering the r
to us to find, after having gone most circumstances of our country the cash. t
carefully into the market value of the in- system has spread very rapidly. In fact, h
vestments and property, that almost the sensible retailer sees now that un-
everything you have in the balance sheet less he is prepared to buy and sell for gis below its value. There is no doubt the cash, he is "not in it," with his com- phouse property and ground rents, as well petitors for business, t2
as the convertible securities, are stated You may ask any old wholesaler or t
considerably below what it would be pos- manufacturer who deals direct with the
sible to put them at." retailer what is his experience as to the I

As a result of the year's effort, added amount he sells for cash-what I mean a
t) what had gone before, there are now by cash is thirty days-now compared c

25,45 auane inforcte fra$43 , n with what he did then. A retailer, then, n25,452 assurances in force for $43,148,595, wbo would pay cash, was an exception. jE
and 195 annuities securing $93,735 perbwhowd aylash, wastno ecetin
annum; moreover, the funds in hand have but to-day a large portion of the 'retail n
increased by $85o,ooo, and now amount trade is for cash. The progress bas been n
to $13,631,693, this total being heavily in marked, and now should be considered n
excess of all liabilities, valued on the satisfactory- fi
strict net premium method by the Hm. The wholesale dealer and the manufac- m
Mortality Table, with interest at 3 per turer should allow the largest possible fi
cent. discount for cash, as an incentive to the a

It will be of interest to recal that the retailer to pay on the spot; thereby he pnt w busfditru toifall tbemade materially lessens his own discount atnext bonus distribution falis to be made the bank and runs no risk for a bad e
at the close of the present year, and it debt. In giving credit e is obliged to
may fairly be expected that the solid and get the larger price in order to pay the a
steady prosperity of the compay, with its interest, and at the sami e time he bas to b
strong reserves and low cost of working, act as insurer that. he will get his pay. a
will result in the disclosure of another Looking at the amount of business d9ne tiincrease in the bonus-yielding power of to-day, and that done twenty or twenty- ES T .ve years ago, there is not a tithe of the o

credit business done by either in 189
that was done in 1879, which is for the
better, and all may thank your journal
for its persistent and constant course in.
advising people in that direction.

E. K.
Walkerton, May 8th, 1899.

THE AUSTRALIAN CABLE.

Editor MONETARY TIMES:
SIR,-It might be instructive to quite

a number of people if some figures were
given about the probable cost of the
cable from British Columbia shore to
Australia, and the probable revenue, I
think I have seen somewhere an estimate
of the cost, but I never saw any figures
about the estimated revenue. Where did
Mr. Fleming get his ideas on the matter?.

We all would like the cable, of course,
and we would all hurrah over it as a
"blest tie that binds," and an empire-
builder, without giving any attention to
who was paying for its up-keep. It will
take quite a little penny to keep it up,
and now that the Mother Country does
not propose to take any hand in it, it
will press heavily on us and the Aus-
tralians for the first few years, until
traffic develops, as it is sure to do.

Yours,
TRAVELLER.

London, May 8th, 1899.

ONTARIO INSTITUTE OF
ACCOUNTANTS.

We give below further portions of the
address of the president to the annual
meeting, which we had not room for last
weck:

The examinations held in May last in-
creased the number of associates by five;
and nine gentlemen Dassed the interme-
diate and thereby became eligible for the
final examinations of the Institute.

During the year the Institute lost by
the death of Wm. Powis, a well-known
nd eminent member, one who, byis

continued active work in public account-
ancy, linked the past decade of account-
ants with the younger members of the re-
drganized Institute. Mr. Powis, though
leparted, will live in our memories; if,
or no other reason than as the author
of that standard work on "Sinking Funds
and Debenture Tables," a book inFcon-
tant use by financial and municipal ac-
ountants throughout the province. An-
other old member of the Institute, Peter
Corridi, has gone to his last rest.

Gentlemen, I am pleased to state that
he standard of excellence of the monthly
meetings has been maintained, and al-
hough the members of the Council, who
ave so kindly prepared the. papers for
uh meetings, have not increased, I have
great expectations as the result of many
promises that others of our members will
ake some of that burden off the willing
hough wearied shoulders of the few.
The calibre of the candidates for the

nstitute's examinations has improved,
nd from all sides the Council have re-
eived encomiums of praise and thankful-
ess for the programme of practical sub-
ects they prepared, and from which so
îuch useful information of a practical
ature was derived. You can corroborate
ne when I state that the merchants and
nancial gentlemen who attended the
nonthly meetings were peculiarly grati-
ed with the discussions which took place
t the conclusion of the reading of the
apers.
I understand that within a few days a

Canadian Manual" will be published. in
'hich the questions set by the Institute
t the examinations in 1896-97--98 have
een answered, and matters of practical
ccountancy discussed by two of the ac-
ve members of the Institute, Messrs.
ddis and Hoskins. These two gentlemen
ught to give us some valuable ideas as
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to their opinion of the correct answers
to the questions set by the examiners, as
Well as their views on matters of general
accountancy, perhaps veculiar to the con-
dition of work existing in their spheres
Of usefulness.

Turning from the direct work of the
Institute to the general condition of
higher accountancy throughout the
Dominion, I have no doubt that you have
experienced the improved condition of
public needs.

Our members have been called from
the Atlantic to the Pacific to undertake
.expert work that in the past was left un-
done for want of men to undertake the
Saine. I mean that clients were unaware
as to the men with ability and standing
capable of grappling with the intricacies
Of such heavy work as was required.
Never was the call for capable public ac-
countants (experts in higher account-
ancy), greater than at the present time. I
think I am correct in saying that those
Of us who are practising as principals
have our office staffs fully engaged in
both good and remunerative work.
Clients have only to know that a charter-
ed accountant is capable of doing the
work required, and they (the clients),
find that more work is requiring to be
done; and the number of firms employ-
ing an auditor for their accounts to-day,
in contrast with the number using the
sCrvices of an auditor ten years ago, has
inicreased several hundred fold. Gentle-
n'en, this being the fact, it behooves us
as an Institute to be careful as to our
lembership, both as to their ability as

accountants, as well as their character
as gentlemen. One client deceived in the
character of his auditor or disappointed
as to the ability of his auditor, is more
harmful to the Institute than a hundred
of unsuccessful candidates for examin-
ation and membership. A satisfied client
is the best advertisement a chartered ac-
Countant can have, and as we have
ermerged from our former moribund con-
dition, and have now favorably brought
the Institute and its membership before
the manufacturers, traders and financiers
Of the Dominion, so must we, with a
firm hand, enforce the standing of our
nembers for probity, character and ability.

Our charter and by-laws are at once
Our defence and support.

Several members during the year-especially the younger men-.have asked
lly opinion as to the question of fees.
To all I have advised that good work not
Only demands but usually obtains a fair
fee. I would deprecate the establishing
0f a schedule of fees, as we all know that
Such is impossible owing to the varying
cOnditions of the work undertaken. This
1 would say to our younger members:
'That your work has an indirect reward,"
and that when a chartered accountantengages himself to a client for so much
an hour, he is classing himself as that "so1tluch an hour man." At the same time
't is unfair to advise a younger man to
refuse work because he is not obtaining
the fee a more experienced accountant or
One longer in practice could obtain.
The younger man doubtless does the
Work as well as his older confrere, but his
standing-judged by length of practice-
iS against him. Let him work to the
best ol his ability, and time will operate
in his favor for both more extended and
lore remunerative pràctice.

The Institute is on the high road to
success--it is seventeen years of age, and
I trust the opening century will bring

tO man's estate-and to Provincial if
lot Dominion recognition. I will not de-
tain you longer than to thank you most
!leartily for your kindness to me dur-
lng the year.

-"One of our Harrow merchants, when
s'iitIg Hamilton last fall, called on the

'4 uckett & Son, tobacconists. After be-

ing shown through their factory, he call-
ed at the office, and in conversation with
Mr. Tuckett about the crop in Essex,
was told that the growers did not know
how to take care of it, that he understood
it was hung up in hog houses and hen
houses, etc., to cure, and that was the
reason they were shy of buying the
Essex tobacco. He said you might as
well store fresh butter in similar places
and expect it not to get contaminated.
Tobacco is a powerful absorbment, hence
the reason why it should be stored in
buildings properly adapted for it." We
find the above in an Essex county paper.
It is severe on some of the growers, but
may do them good if received in the pro-
per spirit.

LAKE ST. JOHN DISTRICT BUSY.

Being interviewed at the Windsor
Hotel, Montreal, last week. Mr. J. G.
Scott, general manager of the Lake St.
John Railway Company, and connected
with the Great Northern, which is to
establish a fourth line between the east-
ern and western sections of Quebec, said
that great changes had taken place in the
Lake St. John district of late years. In
fact, he said that this northern portion
of the province between the St. Maurice
and the Saguenay was a remarkable scene
of enterprise, activity and prosperity.
During the past winter there were 4,000
men employed in the lumber woods of
northern Quebec. The lumber com-
panies could not find men enough in this
province to do their winter's work, and
had sought hands in Cape Breton and
other parts of Eastern Nova Scotia.

Mr. Scott estimates the number of
settlers in the Lake St. John country at'
forty thousand, and believed that had not
Lake St. John been connected with Que-
bec by railway, more than half of these
people would be to-day citizens of the
United States.

Mr. Dupont, the immigration bureau
manager for the road, lectured to 20,ooo
people during last year, and was the
means of bringing 1,400 new settlers into
the Lake St. John district. These people,
half of whom came from the New Eng-
land States, and the rest from other parts
of Canada and Europe, have had all the
work they required, and are starting out
in their new homes with a fine future be-
fore them. A large addition to their
numbers is expected again during the
present season.

The Lake St. John Railway Company
now supplies two-thirds of the lumber
trade of the port of Quebec, the total
being about 130,ooo,ooo feet, while out of
this quantity from eighty to ninety mil-
lions come from the Lake St. John. The
province of Quebec also derives a yearly
revenue of $ioo,ooo from the country de-
veloped by the railway in question.

Lumber and pulp mills are being erect-
ed on the main line and on the Chicou-
timi branch, and at a meeting of the
directors of the Chicoutimi Pulp Mill,
held last week, it was decided to at once
double the capacity of the mill, which wili
then be 120 net tons per day. He also
referred to the wonderful milling estab-
lishment at Grand Mere, on the line of
the Great Northern, where the output
this year is expected to reach 1o,ooo,ooo
feet. and the proprietors expect to in-
crease this figure to 15,000,000 during next
year.

Another authority on the northern part
of the St. Lawrence shore, Mr. J. A. Mc-
Rae, contractor, gave' some details as to
the progress made on the contract his
firm is about to carry out between
Hawkesbury and Shawenegan. The
snow, he says, has about all gone, and
location, under Messrs. Shanley and Mc-
Carthy, is well under way. Joliette has
given the required bonus, and the head-1
quarters of the contracting firm have

been established in that town, and work
wili be proceeded with both east and west.
They have two sections to build, one of
53% miles, between the St. Maurice and
Montcalm, and the other of 35 miles, be-
tween St. Jerome and Hawkesbury.

All the superstructure on the bridges
east of Joliette has been awarded to the
Dominion 'Bridge Company, while the
Hamilton Bridge Company will do the
work to the west. Besides the Hawkes-
bury and Joliette bridges, there will be a
bridge at Lachute, the Great Northern
having been located through that town.
The Hawkesbury bridge, the Ottawa river
being crossed at this point, is to be an
important work. Th~ere will be solid
rock foundation. while the length of the
bridge will be about 3,000 feet, with 1,500feet of trestle approaches. The plans of
the bridge show six spans of 204 feet
each, and two of 104 feet, comprising
seven piers and two abutments. A quarry
will be opened a mile or two down the
river, and the sub-structure will be built
by Ross, Barry & McRae, themselves.

It will likely take a month to get
everything into working order, but at
that time Mr. McRae expects to have
from two to three thousand men engaged
at different points on the line. On Satur-

i day he purchased four good locomotives
from the Grand Trunk, to be used in
track laying, and ballasting. Seventy-
pound rails will be laid on the new line.

STOCKS IN MONTREAL.

MONTREAL, May 10th, 1899.

Closing
Prices.

STOCKS. ••

o 4> >

Montreal.........93 253 11 200 250 241Ontario ....... .................................. 10lMolsons ........................... ......... ......... 20
Toronto ......... 246 246 19 260 245 28

Cart er............... ......... ....... --..-......1 i 105Merchants ... 172 170 48 175 172 174
Commerce ... 153 153 107 ...................
Union ................ ......... .............. oHochelaga ....................... ......... 150 160Ville Marie ........................ ......... 90 goNationale ......... ......... ....---.. ....... . ......... 90 92M.Telegraph ... 175 175.100.8.173 172R. & O. Nav. ... 115 112 1500 112 au111 tStreet Ry. ...... 36 3211 4487 3285 328 2e6do. New ... 333 340 1503 327 324 255Gas................. 204 203 360 203 202 186
C.P.R.......... 985 97 12965 98 971 83Land Grant bds.. ...... ......... ......... .........Bell Tele. ...... 179 179 25 180 0

do. New .............. ........ ........Mont. 4% stock 103J10

TORONTO MARKETS.

Toronto, May iith, 1899.
DAIRY PRODUCTS.-The demand for

both dairy and creamery butter is rather
slow, and prices are easy. It is true
scarcely so many large dairy rolls arecoming forward, which helps the trade
somewhat. Cheese is steady, and new
make is coming forward freely. New is
quoted ioc., and old 1c. per lb. Eggs are
coming forward in liberal supply and the
market has easy tendencies at 11½c.

FLOUR AND MEAL.--Trade in flour is
slow. For straight roller $3.15 to $3.20
is quoted. Oatmeal remains steady and
unchanged, with $3.80 to $3.90 quoted.
There is little doing in bran and 'shorts,
the former quoted at $14 and the latter
at $16 per ton.

GRAIN.-Wheat is very quiet in
sympathy with dullness in the centres of
distribution. Station agents of the
Canadian Pacific Railway report a very
backward season; seeding is fully two
weeks later than usual with a probable
decrease of about 15 per cent. in wheat
area. The United States crop report for
May was issued by the Department of
Agriculture to-day. It shows the acreage
în winter wheat in cultivation on May îst
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to have been about 25,900,000 acres. This
is about 4,000,000 acres less than the area
estimated to have been sown last fall, but
it still slightly exceeds the area of win-
ter wheat harvested last year. For the
area remaining under cultivation the aver-
age condition is 76.2, as compared with
86.5 on May 1st, 1898, and 85.9, the meani
of the average of the last ten years. The
average condition of winter rye is 86.6, as
compared with 94.5 on May 1st, 1898, and
9o.8, the mean of the May averages for the
last ten years. In the barley market trade
is quiet, and prices nominally unchanged.
Rye is quiet. Oats are steady and in
fair demand. Buckwheat shows no
change.

Visible supply in the United States and
Canada:

Bushels.
Wheat.......
Corn........
Oats........
Rye ...........
Barley.........

May 6,
1899.

27,466,ooo
22,065,000

7,950,000
996,ooo

i,6o4,ooo
The world's wheat export

principal countries:
Last

Bushels. week.
United States ...... 3,484,081
Argentine ......... 2,728,000
Russia...........,064,ooo
India .............. 672,ooo
Danubian........ 616,ooo
Australia1...........6o,ooo

May 7,
1898.

22,528,000
24,993,000

9,534.000
1,186,ooo

616,ooo
from the

Last
year.

2,328,775
1,392,Ooo
3,912,000

4,568,ooo
424,000

Total ............ 8,724,o8i 9,624,775
GREEN FRUITs.-The orange trade has

been quiet, and the movement is slow.
We quote: California Mediterranean
sweets, 126's, i5o's, 176's, 200'S, 216's,
$3.50; California Mediterranean sweets,
250's, $3.25; California seedlings, 96's, 126's
150's, 176's, 200's, 216's, 250's, $3.25; Cali-
fornia Navels, all sizes, $3.50 to $4. In
lemons there is a more active market, and
the general demand is stronger. In
Montreal, on the 5th inst., the first of
the season's big fruit sales was held, when
about 48,ooo boxes of Mediterranean
fruit were disposed of. The market was
exceedingly strong, buying being brisk
and the prices realized good. The ruling
prices in lemons for extra fancy stock
ranged from $2.5o to $2.90 per box; for
fancy stock, $2.15 to $2.50; for choice
stock, $1.75 to $2.25, and for fair stock,
$I to $I.5o. The cargo of the steamship
"Wuotan," consisting of 12,ooo boxes of
lemons, 3,500 boxes of oranges and 10,000
half boxes, was sold on Wednesday. The
cargo of the steamship "St. Marnock,"
consisting of 38,ooo boxes of lefnons,
7,800 boxes of oranges, and 15,ooo haîf-
boxes, will be offered for sale on Friday,
2th nst. Bananas are rather scarce and

dear at present. Strawberries are arriv-
ing more freely with the advancing sea-
son.

HARDWARE AND METALS.-Trade con-
tinues good, and the spring movement is
not yet completed. For general supplies
-of shelf goods there is brisk demand.
Prices have been steady and few changes
in value are to be reported. Enameled
ware has been advanced 10 per cent.,
while milk-can trimmings are also 10 per
cent dearer. London quotations in pig
tin show a decline of abouti s£per ton
since the beginning of the week. In the
New York market values have receded
somewhat, or to about 25.45 to 25.50c.for lots of five tons or more, spot de-livery, and 2;.60 to 25.65c. in ton rots. Intin-plate there is a better feeling in out-side markets.

HIDES AND SKINS.-There are only
limited receipts of green hides comingi
forward, and for these merchants con-
tinue to pay 8/4c. per lb., selling cured
on a margin of %c. per lb: Sheepskinst
are slow and unchanged. Calfskins aret
coming forward freely, and remain steady1

at 1oc. There is no change in the local
tallow market. Chicago, May 1oth.-
Packer hides were in fair denand, as tan-
ners generally were buyers; offerings
were light, packers having only small
stocks on hand, and sales made were at
full values. Business reported included
3.oo branded cows, at 1IC.; 2.ooo native
steers, April take-off, at i114c.; .8oo butt
brand, at 11½c., and recently fair sales
of native cows at 11c. The close was
firn at 12 to 12½2c. for native steers, 12c.
for Texas, 11½c. for butt brands, and 1ic.
for Colorados and branded cows.

d ops.-The local market is very dull,
and but comparatively little business is
being done. Dealers here are. offering
growers and holders in the country prices
on a basis of i8c. per lb. Cables from
abroad are of the same tenure as they
have been for weeks past, viz., slow mar-
kets, but prices finm and unchanged. From
Eastern Ontario and New York it is re-
ported: "The vine during the past week
has grown remarkably fast, and in many
of the yards is high enough to tie. Those
who have ridden about among the yards
report that they are in good average
condition, as compared with other years,
and so far indicate good crops.

LIvE STOCK.-The total amount of re-(
ceipts, for the week ending May 6th, at2
the Western Cattle Market, was: Cattle,z
2,906; sheep and lambs, 160, and hogs,t
3,397. The trade generally is said by t
cattlemen to be unprofitable on the pres- r
ent basis of market values. Choice ex-1
port cattle are quoted $4 to $4.85 per i
cwt.; butchers' cattle, $3 to $4.50 per cwt.,
and milk cows, $30 to $55 each. Bullsc
were in good demand and firm at $2.5o s
to $4, with stockers quoted $3.75 to $4.50 iand feeders $4.50 to $4.75 per cwt. Spring p
lambs are quoted $2 to $5 each, with t
light offerings. There was good de- d
mand for sheep at $3.50 to $4 per cwt. d
There were heavy deliveries of hogs, but j
receipts sold well, choice bringing d
$4.62½ per cwt., and common selling b
down to $4.25 per cwt. l

WOOL.-The market is still quiet. Lit- d
tle new fleece is coming torward, and no t
stream-washed is expected until the first $
of next month. Values remain steady. s
The London wool auctions are steady. r
Merinos were strongly competed for, with t(
the French buyers paying extreme rates. $
There was all-round eagerness for $
scoureds, which ruled in sellers' favor. A c
good supply of greasies offered, showing 8
an advancing tendency. Putna Arenas 1
sold at 5 to 10 per cent. above the March
series.

MONTREAL MARKETS. V
c

Montreal, ioth May, 1899. 0RAsH Es.-Business has not shown any p
improvement during the week, and values B
are, if anything, easier. Dealers report
some purchases of first pots at $4.05; they
were poor tares, but $4.15 it is claimed is O
an outside value for good tares; seconds, F$3.80 to $3.85; pearls, dull at about $4.75. BThere have been some freer receipts, in-
cluding one lot of about 45 barrels, whichP
is a large parcel, as the business now se
goes. hi

CEMENTS AND FIREBRIcKs.-Business in su
-ement is more active in the delivery of ta>rders booked during the spring, but fig
ew orders are not more than moderate miin extent, the high prices apparently 36:hecking demand. New goods are com- thmng tohand, but as yet in comparatively 29

bmal lots. A Londdn steamer landed wi
,400 barrels of English last week, and wnwo Antwerp boats now in are discharg- adfng i,2 and 2,190 barrels of Belgian. Thvf firebricks, o5,ooo came to hand last pu
eek, and for these goôds there is brisk 40,$nquiry We quote British cement, $2.4o foito $2.5o; Belgian, $2 t& $2.Io; Ge-rman, to

2.50 tò $2.6o; firebtickso 10;eran to $2.

DAIRY PRODUCTS.-The public cheese
cable quotation has declined since last
writing to 51s., and the present demand
here is light. Fine makes of last season
are held at 1c., for new fodder cheese
9c. to 9 4 c. would be about the figure.
Exports from this port last week, being
the first of the season, were 7,930 boxes,
as compared with 8,421 boxes the cor-
responding week of 1898. Of butter the
shipments were 3,723 packages, as against
1,083 packages last year. in this latter
ine values are again easier, fine creamery

being quoted at 16c. about, and good
dairy makes 13 to 14y2c. per pound.

DRY GOOD.-As expected at last writ-
ing, -payments, on the 4th of the month,
were satisfactorily provided for, the trade
generally reporting themselves well paid,
and in some cases the percentage of
paper taken up is stated at 74 per cent.,
which should be very gratifying. Travel-
lers, in some cases, are now out with
pretty well assorted lines of fall samples,
and already some fair orders for autumn
stuffs are coming in with the regular
sorting commands, which show satisfac-
tory volume. City retailers have hardly
yet made up for the slack sales of some
weeks ago, due to the delayed season, but
calculate on an excellent May. Further
advances in woolens are reported; several
agents of Huddersfield worsted manufac-
turers report having received instruction
to withdraw all quotations, and several
manufacturers .of domestic knitted goods
have done the same with regard to lead-
ing lines.

FURs.-Receipts of some very fair lots
of raw furs are being reported, including
some few bearskins, which are now about
n season, and the catch of these is ex-
p'ected to be larger than usual, according
.o letters from trappers. The next Lon-
don fur sales take place in June; these
do not compare in importance with the
January and March sales, and some
dealers profess to believe that there will
be some easing-off in values, at
east, it is said, in some lines. Mink,
lark, $2 to $2.50; pale, $i to $1.25; mar-
en, large, $3 to $3.5o; dark, from $4 to
6; fisher, $4 to $6.5o; lynx, large, $2.50;
mall, $1.50 to $2; otter, $8 to $13; large
ed fox, $2; small, $i.8o; cross fox, $3
o $7; silver fox, $20 to $75; choice bear,
$12 to $18; medium, $10 to $14; small,
5 to $9; skunk, 2oc., 40c., 6oc., and goc.;
oon, 20c., 40c., 6oc., and goc.; fall rats,
C. to 12C.; kitts, 2C. to 6c.; winter, 12c. to
.4c.; choice spring, 15 to 18c.

MONTREAL STOCKS IN STOkE.
Bushels. Bushels.
May i. May 8.

Xheat ............ IOO,42 100,573
.orn ............. 33,713 90,393)ats ...-....-.. .589,778 484,984
.Zye '.'..'..'.'''' 2,6 9 2,595
eas .............. 66,1 2 44,042
arley ........... 11,257 13,551

Total grain .... 814,231 736,138
atmeal........... 257 257
lour ........... 21,594 20,709
uckwheat......... 43,708 10,410
GRoCERIEs.-A veritable boom is re-
orted in molasses. We noted weeks ago
veral facts which pointed to probable
igher values, but no one imagined any
ich rise as has developed. It isauthori-
tively stated to-day that at present
gures of cost in the island, Barbadoes
olasses cannot be laid down under
re to 37c. in Montreal; while two or
ree weeks ago 't was being jobbed atc. First cost is now cabled at 16c.,
ith no certainty that even this figure
ould bring the goods, and freights are
vanced from $3.50 per puncheon to $5.
he crop is figured at only about 25,000
uncheons in all, instead of the usual

.000 to 45,000 puncheons, and purchases
r this market, so far, are reported not

exceed 4,0oo puncheons, while the
ual quota is about 15,000 puncheons.
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From Porto Rico no stock is said to be
available. Two cargoes of Antigua
imolasses are reported as bought for Mont-
real, but these goods are not suitable
to the grocery trade. Sugar prices are
firm at last week's advance; factory
Prices being $4.6o for granulated, and $4
to $4.40 for yellows. No European re-
fined sugars have reached this market for
several months, and Dutch refined, which
found most favor here, would cost at
Present quotations, about $4.35 laid down,
in bags, at which figure it could not
compete with the domestic article, after
allowing for the cash discount and rebate.
Teas are quiet but firm; some moderate
lots of new Japans are on the way for
the Montreal trade, figured to cost about
27c. In oth-r lines there is nothing fresh.

IHIDES AND TALLOW.-The receipts of
calfskins continue very large, and are not
altogether easy to ruye off. Dealers
claim that the prices being paid, 1oc. per
lb. for No. i., and 8c. for No. 2, are too
high, and much above prices in the U.S.
Beef hides are still very grubby and poor
in quality, but dealers' figures to
butchers are unchanged at 8%c. for No. i,
per lb. Sheepskins are stronger at 85c.
each, lambskins and clips, 15c. each. Tal-
low is showing signs of gaining strength,
after a very long period of depressed
prices, and one large rendering firm is
reported to be asking 4½c. per lb. for
their best grade.

LEATHER.-Business is not specially
active, as regards local buying, but the
export movement is active, and a leather
man, just. returned from England, reports
that the English market has not been in
such good shape for years. The recent
advance in sole here is fully maintained,
23c. being firmly quoted for manufac-
turers' No. 2, and 23% to 24c.
is asked for plump jobbing No. 2.
We quote: Spanish sole, B.A., No. 1, 24c.
to 24%c.; No. 2, 23 to24c.; No. i, ordinary
Spanish, 23 to 24c.; No. 2, 21 to 22c.; No.
I slaughter, 26 to 28c.; No. 2. do., 24 to
25c.; common, 20 to 21c.; waxed upper,
light and medium, 30 to 35c.; do., heavy,
27 to 30c.; grained, 32 t.o 35C.; Scotch
grained, 30 to 35c.; Western splits, 21 to
24c.; Quebec do., tu to 18c.; juniors, 16
to 17c.; calf-splits, 30 to 35c.; calfskins,
(35 to 40 lbs.), 6o to 65c.; imitation
French calfskins, 65 to 75c.; colored calf,
American, 25 to 28c.; Canadian, 20 to
24c.; colored pebble cow, 13 to 15c.; rus-
set sheepskins linings, 30 to 40c.; colored,
6 to 7%c.; harness, 24 to 27c.; buffed
cOw, 13 to 15c.; extra heayy buff, 15c.;
pebble cow, 11% to 13c.; polished buff,
12 to 13c.; glove-grain, 12 to 13c.;
rough, 22 to 23c.; russet and bridle, 35
to 45c.

METALS AND HARDWARE.-Values of
metals all continue stiff. Further busi-
ness is reported in Hamilton iron at
$19.so to $20 in small lots. The scarcity
of Scotch iron is still unrelieved; some
moderate parcels of Summerlee and
Carnbroe are reported near at hand, but
all to fill orders already booked. A
Buffalo iron man was in the city a few
days ago, and quoted $19 for No. 2,
Niagara. An unusually large order,
cabled a few days ago for boiler tubes,
to *a German firm at late quotations, was
declined, also a large order for small
sizes of iron piping, which are not made
by the local mills. We quote: Summerlee
Pig iron, none here; Hamilton No. 1,
$19 to $20; No. 2, do., $17.50 to $18; Fer-
rona, No. i, $18.5o to 19; machinery
scrap,'$oo to oo.oo;' common ditto, $0o
to oo; bar iron, Canadian, $1.5o to 1.55;
British, $2 to 2.15; best refined, $2.40;
Low Moor, $5; Canada plates-Ponty-
Pool or equal, $2.25; 52 sheets to
box; 6o sheets, $2.30 to 2.35; 75 sheets.
$2.4o; all polished Canadas, $2.45; Terne
roofing plate, 20 x 28, $6.25 to 6.50; Black
sheet iron, No. 28, $2.25; No. 26, $2.2o;
NO. 24, $2:10; No. 17, $2; No. 16, and

coal, $5.60 to 5.70; charcoal, I.C., Allo-
way, $3.40 to 3.50; do., I.X., $4;
P.D. Crown, I.C., $4 to 4.25; do., I.X.,
$4.50; coke, I.C., $3.25; ditto, stan-
dard, $3 for 1oo lbs.; coke, wasters,
$2.70; galvanized sheets, No. 28, ordinary
brands, $4.25 to 4.50; No. .>, $4; No. 24,
$3.75 in case lots; Morewood, $5 to 5.10;
tinned sheets, coke, No. 24, 6c.; No.
26, etc., the usual extra for large sizes.
Canadian bands, per ioo ibs., $1.65 to I.75;
English hoops, $2 to 2.15. Steel boiler
plate, Y4-inch, and upwards, $2.75 to 2.90
for Dalzell and equal; ditto, three-six-
teenths inch, $2.75 to $3; tank iron, 5/4-
inch, $1.50; three-sixteenths, do., $2; tank
steel, $1.75; heads, seven-sixteenths and
upwards, $2.40 to 2.45; Russian sheet
iron, 9c.; lead, per 1oo lbs., $4 to $4.25;
sheet, $4.50 to 4.60; shot, $6 to 6.5o; best
cast-steel, 8 to ioc.; toe calk, $2.25;
spring, $2.50; sleigh shoe, $1.85; tire,
$1.90; round machinery steel, $2.25 to $3,
as to finish; ingot tin, 28% to 29c. for
L. & F. Straits, 2814 to 28y4 c.; bar tin,
30c.; ingot copper, 19 to 19%c.; 'sheet-
zinc, $7.50 to $8; Silesian spelter, $7 tO
$7.25; Veille Montagne spelter, $7.25 to
$7.50; American spelter, $7 to $7.25;
antimony, 1oc.

OILS, PAINTS AND GLAS.-New stocks
of window glass are coming in, but no
lower prices are looked for, as labor
troubles are reported in Charleroi. Bel-
gium turpentine is expected to be some-
what lower soon, but the quotation for
single barrels, remains at 66c. per gal. yet.
Whiting is easier, under new supplies.
Linseed oil firn, castor oil easier.
We quote: Single barrels. raw and
heavier, $2.15; tin plates-Bradley char-

boiled linseed oil, respectively, 51 and
54c. per gal.; two to four barrels, 50 and
53c.; 5 to 9 barrels, 49 and 52c.; net 30
days, or 3 per cent., for 4 months' terms.
Turpentine, one to four barrels, 66c.; five
to nine barrels, 65c.; net 30 days. Olive
oil, machinery, goc.; Cod oil, 34 to 36c.
per gal.; steam refined seal, 37½ to 40C.
per gallon. Castor oil, 8 to 8V4c. in
quantity; tins, 9 to 9%4c.; machinery castor
oil, 7 to 72c.; Leads (chemically pure
and first-class brands only), $5.87%; No.
1, $5.50; No. 2, $4.17½; No. 3, $4.75; No.
4. $4.37%; dry white lead, 5½ to 6c.
for pure; No. i, ditto, 5c.; genuine
red ditto, 5c.; No. i, red Iead, 4% to
4Y4c.; Putty, in bulk, bbls., $1.65; kegs,
$1.8o; bladder putty, in bbls., $1.8o;
smaller quantities, $1.95; 25-lb. tins,
$2.05; 12%-lb. tins, $2.3o. London washed
whiting, 42 to 47c.; Paris, white, 85c.;
Venetian red, $i.50 to 1.75; yellow
ochre, $1.25 to 1.50; spruce ochre, $1.75
to $2. Window glass, $i.8o per 50 feet
for first break; $1.9o for second break.
Paris green, 14c. in 50 and 1oo-lb. pack-
ages; i5c. in 25-lb. packages; pound
packages, in boxes, 15% to 16c.

WOOL.-The strong advance is even
more pronounced than ever, and it ip
claimed the advance in London, since the
March sales, is from 20 to 25 per cent.
Local importers are getting a full 1o per
cent advance, but are not anxious sellers,
stocks being in small compass. Sone
Australians sold last week at 21%c., could
not now be laid down, it is said, much
under 25c. Some moderate sales of B.A.
scoured are reported this week at 38%c.,
and in Capes the range is now 17 to mc.
Buying is very light at the moment.

F OUNDED 1825.

Law Union & Crown Insurance Co'y
OF LONDON.

Assets Exceed - - $21,0001,000.00

Fire risks acOepted on almost every description ot Insurable

Canadian Head1
.... woperty ....

Office, - - 67 Beaver Hall, MONTREAL
J. B. E. DICKSON, Manager.

g'Agents Wan+ed Throughout Canada.
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TORONTO PRICES CURRENT.
Nane of Article Whol"ea Name of Artile Whale Noe ci A.. Whlesale Naie at Artile.-.. es._ 

Rates.
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de 
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... 835 00 " " 's 010Chedp...le............o 0 Ii Congou, Moning.... O 10 O060 CANADA PLATES: allduli. 2 50 0 00 " " ' 0 O.0
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THE MONETARY TIMES

AN EXPERIMENT IN FLAX
CULTURE.

Professor Hays, of the Minnesota Agri-
cultural College, has been experimenting
with the cultivation of flax, and has found
a means of producing a fibre plant that
will, he thinks, bring about a revival of
that industry in his state. Some years
ago, there was a rush into the flax rais-
ing in Minnesota, and five factories were
built in the state for the manufacture of
the fibre. But the attempts at successful
growth were failures, and the cultivation
has been practically abandoned. Profes-
sor Hays secured some Russian flaxseed
a few years ago, and has since then plant-
d. it with the native seed, and succeeded

in hybridizing a plant which promises to
be as successful a growth as that which
has been raised in Oregon during the
past few years. The result of the mixture
has been the production of a plant averag-
ng about seven inches in height above

the native plant, with a great improve-
ment in the fibre over the parent yield.

It was also shown that it takes only
about the same fertilizing *elements from
the soil that a crop of wheat does, and
that, therefore, it will be an easy matter'
to know how to reinforce the land. Pro-
fessor Hays has also succeeded in getting
a very bushy plant for seed production,
bushier, he claims, than those grown else-
where. They are shorter than the fibre-
producing plants, but the stalks can be
used for a coarse fibre with much profit,
thus making the seed bush a source of
double profit. It is expected that the
series of experiments that have resulted
so well may re-establish flax growing, as
one of tI4e industries of the state, as
there is ah enôrmous acreage that can be
utilized, much of which barely pays for
itself, as wheat fields in these days of the
enormous production of that cereal.

ROAD-MAKING.

Not only Ontario, but the Maritime
Provinces of the Dominion, are becom-
ing convinced of the economy of good
country roads, and are taking interest in
providing them. A resident of Laurence-
town, Halifax County, J. C. Conrod by
name, writes to the Halifax Chronicle. re-
garding road work. Mr. Courod being
an old resident and having travelled a lot
over our roads, claims to be in a posi-
tion to know whereof he speaks. He says
the great secret in mending roads is to
keep the water out of them, by digging
side trenches. He says the water should
not be allowed to travel fifty feet on any
Part of a road. The sides should be dug
occasionally. and the wheel tracks and
holes filled in and some earth put on the
middle of the roadway. The large stones
should be dug o~ut and the holes filled
in, instead of a littlè earth and gravel
being placed about the stone to cover it.
When necessary, these stones can be
utilized to fill mud holes, or left' at the
side of the bridges. Mr. Conrod claims
if his ideas were adopted, the county
would have better roads than at present
at half the cost.

-That part of the Ontario and Rainy
River railroad running through United
States territory and south of the Lake of
the Woods to connect with the Manitoba
Southeastern is to be known as tbe
Minnesota and Manitoba.. Tbe 'incorpor-
ation of the company, which will build
the Minnesota part of the line, and which
has already filed articles. of incorpor-ation with the Minnesota State auditor
and cotinty register of deeds, are allbacked by Mr. McKenzie, and ample capi-
tal is on hand to pûît the scheme through
at once. The applicants are Hector Bax-
ter, Clarence H. Childs, Charles E. San-
ford, Edward W. Hawley, and David W.

nrowîton. The capital stock is $1,o00,-
oo0,.

-The changes that electricity has
wrought in metallurgical processes have
acted to render less expensive many of
the rarer metals. Callium, the rarest
metal, as produced by electrical processes,
is 230 times as expensive as gold.

-We are told that the terms of the
amalgamation of the Hamilton Blast
Furnace Co., and the Ontario Rolling
Mills Co., are in the main as follows:
The newly-formed concern will carry on
the smelting works, forge works, and
rolling mills, and will establish in a short
time a steel plant. The capital of the new
company is $2,ooo,ooo. Besides pig iron,

1it will turn out steel billets, angle iron,
steel bars, etc.

-Active operations are in progress at
Beechmont, where the Cape Breton Cop-
per Company have some thirty men en-
gaged in renovating the old shaft, etc.,
preparatory to mining the copper. It is
even reported, and on good authority,
that this company will operate a smelter
near their mine, and not ship their pro-
duct in its crude form to the United
States, there to be smelted. However,
the company will spend a considerable
amount of capital at any rate this sum-
mer. They are now reopening tfie old
shaft, and in a few weeks will commence
mining.-North Sydney Herald.

LIVERPOOL PRICES.

Liverpool, May 11, 11.30 p.m
s. d.

Wea , Sprng . . . ... ....... 6 3
Red Wlne ........... . . .....................
No e......-.............. ............................ ..

Pean ..d...................................................... 3 6L r new ........................ ............................. 3gg3
Pea .................................. 5 64Lard..............................................g26 g
Pork .............................................. 42 6
Bacon, heavy................................................ 29 0
Bacon, light........................ .... ..................... 28 '6
Tallow ......................................................... 24 g
Cheese, new white.....................................50 6
Cheese new oolored..................... 50 6

"h Farmers'and-Traders'
Liberal PoUelles
Eonomical
management.

LIFB AND ACCIDBNT
ASSURANCE CG. LImited.

Head OBee, ST. TROXAS, ONT.
Authorized Capital...................................o ,0o 00
Subscribed Capital....................................... 5,o000 00

H. STILL, Pres. JOHN CAMPBELL Vice-Prct.
D. E. GALBRAITH, Seoretary.

Agents wanted to represent the Company.
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The American Fire Insurance
Co. of New York.

Establshed 1857.

ASSETS, • * S1,245,758.71

For Agencies in the Dominion, apply to
the Head Office for Canada,

22 TORONTO STREET, TORONTO

JAMES BOOMER, Manager

HARBOTTLE & RIDOUT, Toronto Agents
The Policies of this company are guaranteed by

the Manchester Fire Assurance Co'y of Manchester
England.

Trayo1ers IlslralRc 00.
HARTFORD, OONN.

Life and Accident /**.D A TAL
Total Assets July 1, 18e8...............24,l0O,986.87
Total Liabilities......................... 19,85 991.43

Excess Security to Policy-holders... $1,244,694.94

IRA B. THAYER,
Chief Agent for Province Ontario West of

Hastings and Renfrew Counties.
Lawlor Building, N. W. Cor. King and Yonge St.,

Toronto. Telephone V00.

The Insurance
An.~~'~iCorporation

Agency Jof Ontario'
Limited.

HEAD OFFICE,
MAIL BUILDING, TORONTO

We can be of Service to You
In advancing money on an unexpired insurance

policy.
in paming.your premiums on an existing policy.In advancing the preniumsfor a new policy.
In providing you with a system for keeping your

policies in force.
In purchasing your life or endowment policy.In effecting to your best advantage insurance in

the strongest and most progressive Life
and Accident Companies doing business in
Canada.

In looking atter your interests in any matter
connected with your insurance.

The Metropolitan Life
Insurance Co. of New York

* THE LEADING INDUSTRIAL COMPANY OF AMERICA,"
ES RHPRESENTBD IN

ALL THIE PRINCIPAL CITIES OF THE UNITED STATES AND IN CANADA.

THE METROPOLITAN is one of the oldest Life Insurançe Companies in the UnitedStates. Has been doing business for over thirty years.
THE

THE

METROPOLITAN has Assets of over Thirty-Five Millions of Dollars, and a Sur.
plus of over Five Millions.

METROPOLITAN pays Two Hundred Death Claimas daily, and has Four MillionPolicy.holders.

THE METROPOLITAN offers remunerative empboyment to any honest, capable, in-dustiou man wh I.wllling to begin at the bottom and acquire alinowledge of thedetails of the business. He can by diligent studyo and practical experleace demon-
strate his capacity and establish his claim to the highest position in the field dithe
gift of the Company. It is within his certain reach. The opportunities for meritedadvancement are unlimited. All needed explanations will be furnished upon appli-cation to the Company's Superintendents in any of thp principal cities.

BRANON ONICUS IN cANADA:
Hamilton, Can.,8 James Street South-Gao. C. JapsoN, Su.London, Can., Duffield Block, cor. Dundas and Clarence Sts.-Joaw T. MEcRANT, Supt.Montreal C.Rooms5 andN Moard of Trade Buildin 49St. Sacrament St.-CuAs.' STAUsPraLD.Ottawa, (te., cor Metosife and Qusen St.., MetropoEt it Buildlng-Famcis ILR.Pu, SePt..Quebec, Can., 105 St. Peter's St., 1 Peoples Cham Josa Fiig-A c RFu,,Supt.Toronto, Can., Room B, Conderton Building -Wu. . W«s»aup* Supt.
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commercial Union
Assurance Co., Limited.

Of LONDON, Bag.

Fire- Life -Marine
Capital & Assets, 532,500,000

Canadian Branch-Head Office, Montreal.
JAs. McGREGOR, Manaer.s

Toronto ffice, 49 Weillugton gtreet Bat.
R. WIOKENU,

Gen. Agent for Toronto and Co. of York

Cal edon ian
INSURANCE CO. of Edimhrfth

LANSING LEWIs, Branah Mgr., Hontreal.

A. ]K. NI nnapeer.
MUNTZ * REAITT, Buident Agents, Temple

Building, Bay St., Toronto.
Telephone 9800.

COUNSELL. GLASSCO & CO., Agents, Hamilton

QU E
Insur Oc CO. OfAei

GIEORGB SinPSON, Resident flanager
WM. IIACKAY, Assistant Manager

MUNTZ & BBATTY, Resident Agents,
Temple Bldg., Bay St., ToaouTo. Tel. 2M9.

C. S. SCOTT, Resident Agent, HMamLTox. Ont. 9

oAssurance C.
London, Eng.

Canadian Branch, 1T0 Notre Dame Street, Montreal.
1895Capital and Aocumulated Funda, e88.35nnn.

Annual Revenue tram Fire and Life Premiuns and fromlaterest on Invested Funds, 85,715.000; deposited witb
Dominion Government for Canadian Policy-holders,

G. E. MosaLa., E. P. PAaison, Aget,t
laspector. froate

leST. W. TYma, Manager for Canada.

The Excelsior Lifs Insuracos Co'y
OF ONTARIO, LIMITED

MEAD OPFICE - - TORONTO
Our Annual Report for 1898 shows asnths resuit ofthe year's operations the following-Uubutau44a1 in.

Creases l the important Items shown below •
An increase o}Premium income............ 89,264 57 14,741 16Interest income ............ 9,603 03 1,648 9Total income.................. 118,921 80 37,443 38Net asauts ..................... 9F,429 79 2E 544 53ross assets .................. 581,69 19 30544 53Reserve ................... 21.197 si 42,467 73New insuranca...... ... 1. 165,829 00 d46e1 300Insurance in force ...... 3,183,968 15 378,616 00And decreases in death claims, death rate, in ratio ofexpanses to new Insurance, in interest due and accrued,and outstanding premiums.

E. F. CLARKE, M.P., President.
E. MARSHALL, Sec'y. S. M. KENNY, Man'g Dir.

Provident
Savings Life
Assurance
Society

Established 1875. of New York

EDWARD W. S TT, President.

General Agents wanted in unrepresented districts
Apply to GEO. A. KINGITON, Manager for On
tario, Temple Building, Toronto, Ont

STOCK AND BOND REPORT.

BANKS

British North Amerlos ...............
Commercial Bank, Windsor, N.S.
Halifax Bankin Co . ............
ierohantBBanko

New Brunswick.....................
Nova Scotia ...................................
People's Bank of Halifax..............
Peopl'sBankof N.B..........................
St. SteEhen' . -................. ..
Unionutnk, Halifax...............
Yamouth...............................

Eastern Township....................
Hoshelaga .. --.. ........ .......................
La Banque Jaoues Cartier............
ML o e a om l......... ..................

ueb c ..........................................
Ville Marie............

Union Bn fCnd......

E;

.0

<oo
100

10
90

150100
le

50

5015

510095
9050

100
100
100

Capital
Sub-

soribed.

500,000

1,637,700
100o 000
180,00
900,000
500,000

1,500,000
1,241,900

500001,900,000
2,000,000

21000.000

CapitalPaid-up.

500,000
11500,0005000001,578,700

700,000
180,000
900,000
Ôo,000
800,000

1,500,0001.236,470
s000 

1,900,002,000,000

479,M2
1.9w,800

Divi-
Rest. dendlast 6

Months.

11,460,000 j
i ),(OC 3

600,000 6
1,811,570

930,000
110,00b 4

45,000
250,000
30.000

850,000 3
250,000 3

150,000 ,
35,000 3

hTOColTml ouia............................. 100 9,919,996 ,919,996 486,666 yl iCanadian Bank of Commeroe.............. 50 6 00,000 1,000,000 ,0 0l ,Dominion .......... ............... 50 1,50000 ,o , 100,000 26 267 132.93Hamilton. ........................ 100 1,481 700 1,473.421 913,11 4 192 . 19250Imperanl......... .............. 100 2,000,000 2,000,000 1.900,000 4f 21 2% 215.50M·rchants ········d · 100 6.000,000 61010,000 9,600,000 3à 172 174 112.00Montrea.......................................900 12,000,000 12, ,000 6,000,000 5 50j 260 501,00
Ottawa..."......."..""."'".""'.""100 1,000,000X L ,000 85,00C g* 180 182 13G00Standard.........................100 1,500,000 1,500,000 1,170.000 4 900 900.00Stonr .-........................................ 50 1,000,000 1,001.000 600,000 1 1I1 "".. 95.50Toronto ......................................... 100 9,000,000 9,000,000 1,800,000 5 247 25 247.00Traders...................... . . ........... 100 100,000 ,00,000 50000 3 1 25............................................ 100 500,000 881.789 118,000 a.

LOAN COMPANIES. %'"%W...
UNDER BUILDING SOCIETIE5 ACT, +And 109 ...... 54.00

50 680,00[ 30,200 17d,000 bonus 50Agrcutural Savings & Loan Co........ 25 150,000 T50,000 100,000 2 110 118 55.00Buildin & Loan Association...........50 5000,000 9600000 1,900,000 114 ...... .0Canada Perm. Loan & Savinga Co...... W mm 50,000 250 8 16 .. 88.00Canadian Savinga & Loan Co........... 60 1W000 04.84,900 1050. 100ominion Sav. & v. SoCiety........... 10 89%1,50 1,819,00 8.000 3 180 9.7. 6.0Froehold Loan & SavinjgaCompanya 50 8,00000 1,, 1000 4j 108 180.00Huron & E SaDeLoin & Saving Co...... 10 0 1,500,000 4000 00.000 8 109 ...... 109.00Hamilton Provident & Loan Soc . 10.... 100 "0» 00 688,098 160,000 8 109 54.15Landed Banking & Loan Co ............. 50 6910 6180 8100 8 16 9 1.02London Loan Co. f Canada.............50 ,000,000 1,00,000 0,00c 81 -Ontaro Loan & Deben. C., London ... 50 800000 80,000 1,000 8 8..........86. .13OntarLo Loan & Savng Co., Ot hawa 0 ,000,000 1,0,000 60,000 ..* .. 0 9People s Loan & Deposit Co......... ... 0 1,5,400 0,04 100000 8 119........ . 50Union Loan & Saving C..............50 8,000,000 100,000 11*.350 0Western Canada Loan & Savinga Coe....
UNDEIS PRIVATE ACT8.

Brit. Can. L & Inv. Co. Ld., (Dom. Par.) 100 îl,,0o 898481 120,000 3 18413.0Centra] Cen. Loan and Savinga Co . 1.....00 ,00 6.001 là* ..95.0..London & Cnt. Inv. Co., Ltd. do. 100 9,150,000 550,Mo 100,000 8 ... 70 .. .Lod a&Cn. Ln. & Agy. Co. Ltd. do. 50 oeooo 00,W '000 210,000 là* 35 0 8.0Man. & North-West. L. Co, <Dom.Pa) 100 1,00,0 85,000 51,000 0
Tua CoxPANIEs' AcT," 1811-18w.

Imperial Loan & Investment Co. Ltd.... 100 889,850 85,649160,00095102 1 8102.50Cen. Landed & National Inv't Co., Ltd. 100 2,W8,000 1,04,000 5000 8 1 o ù .00Real Estate Loin Co......................40 51,40 818d37,190 W50000 2
ONT. JT. STx. LaiTT. PAT. ACT, 1814.

British Mortgage Loan Co ................ 100 450,000 81i,504 110.000 8Ontario Industrial Loan & Iv. C .- 100 466,800 814,36 150,000 8g 1l1 .....Toronto Savings and Loan Co......... 100 10000,00 600,000 115.000 8
_ _ - 11 1e-«m
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INSURANCE COMPANIES
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50000
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C. Union F. L. & M.
Guardlian F.&L........
Imperial im.
Lanoashire F. & L...
London As. Corp....
London & Lan. L.London & Lan. F...Liv.Lon.&G.F. &L.
Northern F. & L......
North British & Mer
Phoenix.............
Royal Insuranoe...

SandadLaL.
Sun Fire.............

CAMAD>IÂ.

Bru. Amer. F. & M...
canada Lius.......
Confderation Lits...
Sun Lite As. Co......
Quebec Pire...........
uen Cier Fire.Western Assurance..
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DISCOUNT RATES. London, Apr. 28

Bank Bills, 8 month2 0
do. do 0Tads DIRa, .o . .. 0' d " - -• i

RAILWAYS.

Canada Central 5% lat Mortgage.........
Canada Pacific Shares, 8%....•......
C. P. R.slt Mortgags Bonds, 5% .........

do. 50 year L.G. Bonds, 8j%.........
Grand Trunk Con, stock .................

5% peatual debenture stock ......do. . bonds, 2nd charge 6%......

do. Second prfren stock......
do. Third preranstock........

Great Western per 5% debenture stock
Midland Stg. lat mtg. bonds, 5% .........
Toronto, Grey & Bruce 4% stg. bonds,lst mortgage.............•••............
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Union Mutual Policies
Embody all that is Liberal. Desirable, Valuable, in the

present advanced knowledge of Life Insurance.

Some Values
Cash,
Loan,
Paid-up
Insurance,
Extension of
Insurance
by the Maine
Non-
Forfeiture
Law.

UNION
MUTUAL
LIFE

Insurance Co.,
Portland,
maine.

noorporated 184

Principal Plana:
Life,
Limited
Payment,
Endowment,
Tontine,
Annual
Dividend
or
Renewable
Term.

FRED. E. RICHARDS ARTHUR L.BATES
President. I Vice-Preaident.

Active Agents always wanted.
Address, HENRI E. MORIN, Chief Agent for Canada

151 St. James Street, Montreal, Canada.

-TEE-

Manchester Fire Assurance Co.
ESTABLISHED 184.

Assets over . . . $13,000,000

Head Offioe-MANCHESTER ENG.
VILLIAM LEWISM--anage- ad -aeret 7.

Canadian Branch Head Office-TORONTO.
JAS. BooMUE, Manager.

City Agents-GEO. JAFFRAY,
J. M. BRIGGS,

JOSEPH LAWSON.

The Canada Accident Assurance Co.
Head ofce, MoNTErZA.

A Canadian Compsny for Canadian Business.
ACCIDENT and PLATE GLASS.

S u 0 lup Caital above all liabilities-i udlg Capitai Stock

T. H. HUAON, R. WILSON SMITH,
Manager. President

Toronto Agts.-Medland & Jones, Mail Bldg.

The DOMINION LI.fe
ASSURANCE COMPANY

#£EAD OFFICE, . . . . WATERLOO, ONT
The Dominion Lite has had a good year in 1898. It

has gained-In amount assured, 11.13 per cent.; In cash~ eium income 12.84 per cent.; In intereat recelp ta
.04 per cent.; lu assets 1.61 per cent. ; In surpins

over ail liabilities 42.74 per cent.
It i. sae, sound, economically managed, equitable

lp ai s plans. Iae interest receipts have more than
Pald is death loases ince the bcginnlng. No company
anywhere has a lower death rate, or does better for ita
policyholders than the Dominion Lufe. jreSeparate
branches for abstainers and women.

JAMEa luxas, M.P., Pres. Can. Kump, Vice-Pres.
Tao&. HiLLRun, Manaaing Direotor

Mllers' and ESTAIgsHOE»
Il

Manufacturers'
Insurance Co.

ldei Office,

Queen City Chambers, Church
Street, Toronto.

DIRECTORS:
JAS. GOLDIE, Pres. J. L. SPINK, Vice-Pres.
Taos. WaL.sL.y, Treas. HUGHR SCoTT, Mgr. and Sec.

Adam Austin, Inapector.

This Comny ora in 185 a y orti. uroe t nurug mauatrninsreswr-
houn contenta.

Tue prlmaryobetbngtgieptcin against
lotsabyfire a a miiu ot onsittZwth oabsolute
securlty.

Tii. ystem ado pted hau been to inspeci al rlsk
before acceptance and ix the rate 10 bezacted equit-
ably lin accordance with the hazard assumed.

Assurera with this eompmuy have maide
Sswgupwaria of $108,000.00 ou the cur-

ret t a el addition te whlch, on the
rates excteid us, ividenda have been de-
eIred to pâlic7-holders amounting to over
84w000.00, together, makin the very aub-
staati anaumaof ove 81890.00 that our
POcyhlien have ivedn o r ng the eleven
»»Ïrsw. have been Ru operation.

As no canvassers are emeloyed dcaingdlrecily
with the assured o di to a temselves
Of itis advantagees thusoflered wlplesa. addresa

illersà' aad Manaacturers' nlasrance Ce.,
Church Street, Toronto, Ont.

ESTAB- A lac
Company

OF
MULTI 80 I ATr Ui LONDON,

ENa.
CAPITAL, 025.000.000.

CANADIAN HEAD OFFIOE, - - MONTREAL

P. M. WICKHAM, Manager.
GEO. MeMURRICR, Act., Torouto.

FREDERICK T. BRYERS, Inspector.

Confederation
Life

Association
HEAD O1ICE, - - - TORONTO

27 Years' Record
to January lst, 1899

Insurance in force,
$29,677,418 00

New Insurance (written & taken up '98)
$3.106,550 00

Income 1898.
* 51,231,197 39

Assets,
$6,825,116 81

| Cash Surplus, Government standard,
$416,206 05

Total Surplus Security for Policy-
holders, including capital stock,
$1,416,206.05.

Hox. SIR W. P. HOWLAND, K.C.M.G., C.B.,
President.

W. C. MACUoCALo, J. K. MACDONALD,
Actuary. Man. Director.

Th1e Mercantile
FIRB INSURANCB CO.

INCORPORATED 1875

Head Office, - WATERLOO, Ontario

Suberlbe Caplt l 0000 00>
Deposit wlth Donon Oeverusnn't, 680,09V

AU1 Policies Guanteed by the LONDON AND
LANCASHIRE FIRE INSURANCE COMPANY wlth
Asse of OS10000.
JAMES LOCKIE, JOHN SHUHI,

Prealdent. Vice-Presidont.
ALFRED WRIGHT, Secretary.
T. A. GALE, Inapeetor.

Mutual Ufe

Cash Income, 1898....... $ 923,941

Interest Income exceeded
Death Losses, 1898, by

New Business for 1898....
Increase over 1897........ ...
Insurance in force Jan. 1st,

38,723

3,750,000
68o,ooo

1899 ........................ 23,750,000

Net Amount of Insurance
added over 1897 ......... 2,258,550

THE
LARGEST
INSURANCE
COMPANY
IN THE WORLD 1

TUA

MUTUAI LIFE
INSURANCE COMPANY

OF NEW YORK

RICHARD A. McCURDY, Presid't

Condensed Statement for
1898:

Income ... ... ...
Disbursements... ...
Assets, Dec 31 1898
Reserve Liabilities ...
Contingent Guarantee

Fund... ... ...
Dividends Apportion-

ed for the Year
Insurance and Annu-

ities in Force ...

$55,006,629 43
35,245,038 88

27,512,325 36
233,058,640 68

42,238,684 68

2,220,000 00

921,1i,997 ?t9

WATERLOO MUTUAL FIRE INS, Co,
ESTABrIsHED IN 186.

HEAD OFFICE. • - WATERLOO, ONT.

Total Asset.a1st Dec., 1898.........849,78471
Poiles in Pere in Western On-

tario over...................... 1800000

GEORGE RANDALL, JOHN SHUH,•President. Vice-Prealdent.

FRANK HAIGHT, JOHN KILLER
Manager. Inspector.

Olot YEA2R

THE "GORE"
FIRE INSURANCE COU

1ead OffiCe, GALT, ONT.
Total Lomes Pari............ 01,874,787 86
Total Ats.................. 885,844
Cansd Cash Aauet ... 217,7»06

Both Cash and MutRal Plans
astanT, - HON. JAMES YOUNG

VC.RSDNT. A. WARNOCK, Eeg,
Manager, R. ST ao.G Omit.

The Great-West
Life ..

THE FIRST CANADIAN
COMPANY TO PUT UP
A FOUR PER CENT. RE-
SERVE, IS NOW ONE
OF ONLY FOUR CANA-
DIAN COMPANIES... .·.
SHOWING A SURPLUS
TO POLICY-HOLDERS
ON THIS STRINGENT
BASIS.

1495
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FIRE INSURANCE BUSINESS IN CANADA, 1898.

The following is the article, taken from The Finance
Chronicle, of London, England. to which we have made refer
ence in our remarks on the subject of Fire Underwriting 11
Canada in our editorial columns:

The results of fire insurance business in the Canadian field
during the past year are distinctly disappointing, and con-
trary to the usual experience, British offices have suffered mor<
severely than either their local or American friends. Th<
average loss ratio of all companies from 1869-to 1897 inclusive
was 69.9 per cent., whereas that of the British section alone was
68.2 per cent. In 1898, however, the average for all compan,-
ies reached 72.6 per cent., while that of the British offices rose
to 78 per cent.

It is obvious,. therefore, that the year's operations have in
the aggregate closed with a considerable loss. as the cost of
Canadian business is fully 30 per cent. The deterioration in the
figures is, of course, partly attributable to the New Westminster
cor.flagration, in which British offices lost heavily; but even if
British Columbia were excluded the outcome in the rest of the
Dominion would not be of a very satisfactory character. As
has been repeatedly demonstrated, the premiums current in the
Dominion are only sufficient te> leave a very moderate margin
of profit after providing for ordinary losses and expenditure,
and do not enable offices to lay aside funds to meet exceptional
disasters. Yet Canada is particularly liable to sweeping fires.
Rarely a year passes without an important conflagration, al-
though not always so serious as those which devastated
Windsor, Nova Scotia, in 1897, and New Westminster in 1898,
while similar occurrences in places of minor importance are too
frequent to attract special notice. There is, moreover, the con-,
stant danger of a fire on a more gigantic scale, such
as those which destroyed St. John, New Brunswick, in 1877,and St. John's, - Newfoundland, in 1892, involving in
-each case a loss of about three millions sterling. The latter loss
is of course excluded from the Dominion returns, but New-
foundland may be regarded physically as Canadian. and the
catastrophe should not be altogether lost sight of in considering
the conflagration hazard to which many important towns in
that field ar tsubject.

In 1877 the British offices were doing much smaller business
in Canada than they are at present, and if a similar disaster were
to cccur they would doubtless lose more heavily. The New
Brunswick conflagration cost them £8oo,ooo, and it was fully ten
years before they recovered from the profits of the business the
amount then paid away. Since that time they have realized a
profit, or more accurately a surplus of premium over outgo, of
about £936,ooo, but this sum will be reduced by last year's
deficit, which is not likely to prove less than £70,000. More-
over, these figures do fnot take into account the unearned pre-
miums on the increased revenue. In 1876 the premium income
was £319,4oo, and in 1898 it was £1,059,600. On the usual
basis of 6o.per cent. the unearned increment would be £444,000.
Therefore, the net result of twebty-two years' work in the
Dominion, from 1877 to 1898 inclusive, is a profit for all the
British companies of about £442,ooo, and as the premiums
collected during this period exceed sixteen millions sterling,
this profit represents only 2.6 per cent., the greater part of
which has doubtless been absorbed in. expenses incidental to
Canadian business incurred at the hea'd offices.

The various Canadian associations, of which all important
companies are merpbers, do excellent work, not only in main-
taining uniform rates and conditicns, but in inducing local
authorities to improve the standard of tieir towns, while the
system under which inspections of important risks, fire appli-
ances. electric light installations, and other features ofrrisk or
protection, are made on behalf-of the offices generally, is de-serving of all praise. But notwithstanding all that has beendone. it is evident that the rates current in the Dominion as awhole are too low to repay the offices for i.s cultivation.

It is not necessary to go back over an extended period inorder to prove the unsatisfactory nature of the business. Therecord in recent years taken alone is even more unfavorable.
and only serves to emphasize the necessity for a radical in-crcase in the rates of premium hitherto charged. The follow-ing table shows the losses sustained by the Canadian, British
and American offices respectively during the past six years: ~.

- -Losses Incurred.-

.1893.

Canadian . 72.45
British........76.57
An-erican ..... 74.40,

Totals-. .-75-55

1894.

72.47

67.76
68.84

68.69 69.31

1895.

65.87
69.32

73.11

The following are the summarized resuits of the six years'
business, allowing 30 per cent. for expenses, which, although
slightly higher than the average of the British and Anerican
ratios. is less than that of the three sections combinel. The
expenses appertaining to the Canadian business of the local
con-panies cannot be determined with accuracy, but in 1897
the cost of their business from all sources was 35 per cent..
and our estimate of 30 per cent. all round is probably below
rather than above the actual figure.
Premiums........................................ £8,421,000
Losses ...-................. £ 5,781,600=68.66%
Expenses ...................... 2,526,300=30.00%
Uniearned prem., 60% of increasé , 109,400= 1.30%
Profit .......................... 3,700 = 0.04%

£8,421,000=oo.00%

Thus, during the past six years there has been practicaJly no
profit from the Canadian business.

The official returns now eXtend- over a period of thirty
years, and a summary of the results in the three sections does
not place the business in a more encouraging light. The loss
record in the first seventeen years was exceptionally severe,
but on the other hand the cost of the business was at that
time considerably lighter than at present. The figures are as
follows:

1896.

69.50

59.50

61.72

1897.

69.o6
63.50

64-32

1898.

55-74
78.05

63.80

72.67

-Canadian.-
Premiums. Loss-z.

1869-85....3,805,000 74.0
1886-95... .2,302,600 ,167.6

1896.......212,400 69.5
1897.......204,200 69. 1
1898.......237,500 55.7

-British.-
Premiums. Losses.

£ 10
7,025,300 75.6
8 ,329,ooo 63.1
1,001,200 59.5
1,033,100 63.5
1,059,600 78.0

Totalling these years, 1869 to 1898 [since our columns do
not permit of our copying, in its ·identical form, The Chron-
icle's table], we find that in 1869-85 the fire losses were 74.8
per cent. of the premiums, 1886-95 they were 64.5 per cent.,
1896, 61.3 per cent.; 1897, 64.4 per cent., and 1898, 72.6 per cent.

In 1894 the average rate of premium charged was in-
creased from 1.18 per cent. to 1.25 per cent., and it has since
been maintained at about that figure. A further- advance is
now necessary if the business is to be placed on a remunerative
basis. It is interesting to note that, notwithstanding the im-
provements which have been made in many Canadian towns,
the average cost of fire insurance in the Dominion shows no
ter.dency to decrease, but rather the reverse. In 1877 the aver-.
age rate of premium was 1.07 per cent.; in 1887 it was 1.15 per
cent., and in 1897, 1.25 per cent. This is, of course, partly due
to development in new districts where, owing to inferior con-
struction and imperfect fire protection, high rates are obtained.

i 

The increase of its business has compelled the Insurance
Corporation of Ontario to leave its too-limited quarters in the
janes Building, and to take a suite of offices on the ground
fleor of the Mail Building. iere is found ample room for the
staff, the agents and the public. Mr. Roberts' office is a cosy
one in the front of the building, and the apartments at the
back have been wonderfully brightened by the use of Luxfer
prisms in the large front window. The corporation has already
built up quite a business in the purchase of life policies or inmaking advances of money upon the security of policies, andit is increasing, by means of agents, the public's knowledge of
the methods by which a man's life insurance policies may be
kept in force for him or how premiums may be advanced, re-
payable by instalments.

-American.-
Premiums. Losses

£ 1%
929,700 71.2

1,401,800 66.2
201,600 61.7
194,200 64.3
187,6o0 63.8
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"A HALF CENTURY OF SUCCESS"
ILLUSTRATED BY THE

Canada Life Assurance Company
ESTABLISHED 1847

President-A. G. RAMSAY, F.I.A.

Seeretary-R. HILLS Superintendent-W. T. RAMSAY
Asst.-Aetuary-F. SANDERSON, M.A., A.I.A.

The Sun Life Assurance Co.
OF CANADA

Head Office - MONTREAL.
W. T. McINTYRE, Manager Toronto District, Toronto.WM. H HILL, Manager Central Ontario, Peterborough.JOHN R. REID, Manager Eastern Ontario, Ottawa.HOLLAND A. WHITE, Manager Hamilton District, Hamilton.A. S. MACGREGOR, Manager Western OntarMo, London.JAMES C. TORY, Superintendent of Agenoles, Montreal.

Assets 31st Dec., 1897, • $7,322,371.44
Cash ncome for 1897, • 2,238,894.74

.w Applications for 1897, 16,292,754.92

THE

Fcdcral Lifc
•• -Assurance Co.

HEAD OFFIOE, - - HAMILTON, CANADA.

Capital and Assets............................. ............ $1,475,188 41
Surplus to PolIey-holders...................... 717,884et
Pald to Pol cy-holders lu 1898 .................... 148,70 25

Most Desirable Poliey Contracts.
JAS. H. BEATTY, President. DAVID DEXTER, Managmlg Dîrector,

J. K. MoCUTCHEON, Sup't of Agenci..

Londoi n d Head Office for

Cor. of St. JamesStreet and
Place d'Armes

LifC*N-, ot.l
CHAIRMAN CANADIAN BOARD:

THE RIHT HONORABLE LORD STRATHCONA & MOUNT ROYAL
.B. BAL BROWN, General Manager.

J. L. KERR, Aut. Manager.
upSector Ontario-A. STEVENS BROWN GALT

We reply to all letters asking for
quotations on printing. If you
have a desire to know what it
will cost to get up a catalogue or
booklet similar to someone else's
you may ,have taken a fancy to,
ask us about it.

The Monetary Times Printing Co.,
Limited, Toronto.

Wcstcrn,
Assuranc

Incorporated

185C

Co0.
Fire
and
Marine

Head Office, Capil Subscrlbed . $2,000,000 00
CapitalPald-up . . I,oo0,000 00

Toronto, Assots, sver . . . 2,340,000 00Ont. Annui lucone . . *2,290,000 00
Hon. GEORGE A. VOX, Preaident.J. J KENN, Vice-Pres. & Managing Direoor. PeOSTER, Secretary

A SPLENDID RECORD
All the leading financial journals
say that tha

ME NGERASSURANCE
&MI [COMPANY

Has made a splendid record.
Not a Dollar of Interet la Arresars on Dec. Sit, 1894--6 or 7..
No Mortgage ever toreclosed.No eMlEtate ever owned.
The lowest dath rat.un reord lu t Temperance seetion.
Befor. lisring couider Us nmerlue.

MON. G. W. ROSS, Prosident H. SUTHERLAND, Man. Director
Head Office, Globe Building, Toronto

0fBritish Ainerica
o ASSURANCE

ei CO'Y
Toront Caphial . . . .$750,000.00

-r Total Amts . i,510,827.88

F
and

a.'

Lsses Pad, sarg t,. . $16,920,202.75
DIRECTORS:

GEO. A. C0Z, Presldents. J. J. KENNT, Vice-Presdet.
Hon. S. C. Wood. . P. McKinnon. Thos. Long. John Hosaki .C.,LL.D.Robert Jaliray. Auguatue Mye"s H. M. Plat

P. H. dINS, Seeretary.

ARTFORbFIRE INSURANCE 00.
HARTFORD, CONN.

Incorp.rated 1810 J $109004969t.10
Net Surplus - - - 3,264,392.15

Conea in 6.i Polcy-uolde Surplus, 4,514,392.15

GEORGE L. CHASE, President. P C. ROYCE, SecretaryTHOS. TURNBULL, Ass't Sec'y. CHAS. E. CHASE, A StSecy
]P. A.» ALLUMO, Inpeotor. Torouto. Ont.

NAgencies throughout Canada
Agent at Toronto JOHN MAUGRAN, 98 Wellington East

DEATH
DISEASE.

~TotalDIBABL E MENTand Partial
COVERED BY POLICIES OF THE

Ocean Accident and
Guarantee Corporation
OF LONDON - - -

Head Office for Canada-MONTREAL. .CAPIAL, £1,00000
ROLLAND, LYMAN & BURNETT, General Managera.

DUNCAN REID Superintendent. G. G. BURNETT, Chief Agent, Toronto
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NORTH BRII8H & MERCNllE
INSURAICE C0IPAI!

ESTABLIIED 1800.

EEEUE 1896.
Pire Inoome. ...... ............. S ,
LIh and Anlv noe......... 58'94?

Total Revenue ......... ,Ue8.
Total Asets ............ 44,058,
Canadian Investments ... 5,96,m0.00

a
Besident Agent nla Tomonto t

GOOC & BVANS
TROMAS DAVIDSON, managing Director.

MONTREAL

SUN POUNDED A.D.
1710

""uwo FIROFFIcE F
nad OMOe, Threadneedle t., Laan Eng.

TransactaOire Buina d.only, and La the oldest
pdrly ir OficeInthe world. Surplus over Capital

anPdrd al Ltalilies xed 0.000,00.
Camadian Branch-15 Wellington Street ast, TO-

RONTO, ONT.
luH. i. lACKE 0R. Maner

HIGINBOTHAM & LYON, Toronto Agents.
Telepone 4M en

Agent. Wanted ta mal Knepe.ne
Dts 1.aio %qbki

alncashirc
Insurance Co.

Of England

$20,000,000

Absolute Security
00000

8AA BRNCH
1emd ORee, TOBONTO

J. 0. THOMPSON, Manager,
A.W.GI oE

Ig oIIrNt &Y
tosaistu M1>or o.Love& Rantlon, as Yongeset

Standard Le
Eas 18 Assurance Co.

" ONTREAI. of Edinburgb
Inveemd rua............................ 4.50,00
Invetaent nlae ana.................. 14,150,00

Low rates. Absolute seourity.
Unconditionai polies.
Clainasettled immediately on proof cf death end

No de"Y.
J. HUTTON BALFOUR, W. M. RAMSAY,

Secreway. Manager.
CHAS. HUNTER, Chief Agent Ontario.

Liverpool and London and Globe
INSURANCE COMPANY

Available Assets.................................... $59,952.465
Investments in Canada ........................ $2,150,000

Insuranoes accepted at lowest
Ourrent Rates.

JOS. B. RED, Agent. 90 Wellington Si.EBat. Toronto
G. F . C. SMITH,* Chiot Agent for Dom.. Montreal.

Insurance Companv.
ESTABLISHED A.D. 1'90

TUE 101)0 AUNCE11
Head Offn., Canada Bramh, Montrual.

E. A. LILL, Manager.

Total Funds, - - - $20,000,000

FIRE RISKS accepted at current rates.
Toronto Agents:

S. Bruoe Harman, 19 Wellngton Street East.
Thomas Humter, 116 King Street West.

WELLINGTON MUTUAL

Fire Insurance Co.
Established 1840.

Business done on the Cash and Premium Note
System.

GEORGE SLREAN, EB President.
JOHN DAVýIDSON. Esq., Secretary.

HeaId Ofiee, Guelph, Out.

The Northern Life
Assurance Company
of Canada.

ed Offce, London, Ont
Authcrlsed Captal,41,000M00
SubscribedCItal,8OM50
Paid-upC a, 900,0

HoN. DAVIn bMissa. QC., Min. of Justice, President.
E. Jouas PAm. _x..C., li ViePres.
TmomAs LoNG, Esg., Ond Vie..Pres.

The lateat mthodamnd most proftable inds of Ue
and Eadowment PolLes auM. Tem liberal-Rates

a Reerveto PoUe'.holds Rates and ful
ino to unedoW aUalon.Rellable Agents

wanted in every oounty.
JOHN MILNE, Manager.

Noflh American
LIFE ASSURANCE
COMPANY

BEAD ONIICE, - - TORONTO, ONT.

The following figures taken from the last
financial statement show the unexcelled fnan-
cial position to which the Company has at-
tained:

It has
Assets... ... ... ...
Cash Income ... ...
Net Surplus ... ...
Insurance in Force

$3,137,828 61

785,130 81

474,029 08

20,595,708 OO

WM. IcCABE
Managing Director

IL. GOL1DMAN, Secretary.

British Empire
Mutual Lite I"."?In

Founded 187 MONTREAL

New Assurances Issued and Paid
for during 1898. after deduct-
ing Re-assurance .......... $ 2,998,50

Total Assurances in Force (less
Re-assurances) over ......... 43.000.000

Total Insurance & Annuity Funds 13,600,000
Total Claims Paid.............. 15,000,000

Cost of managing the businese dur-
ing 1898, being ratio of ex-
penses plus commission to 16
net premium income (NOT -9
to total income from all
sources) only..............

NEXT BONUS DIVISION, 81st DEC., 1888
For further information write to

THE MANAGE.

The Royal-Victoria
LIFE INSURANCE O.

*1EAD) OPICE, MONTREAL

CAPITAL SUBSCRIBED, - - $1,m ,0
PAID UP IN CASI, - - - $200,000

Full eot linGoverument Securties for the pro-
tcinof Polcy-hold.ra made whth the

Government of Canada.

Apply for Agenoies to

DAVID BURKE, A.I.A., P.S.S.,
General Manager,

For Agencies in Ontario apply to ALEXANDER
ER SMR , Tro.ntRoomLLawlorBdg.,
MlgSt 0etTrno

PHENIX. * *U

Insurance CompanY
0f Brooklyn, N.Y.

WO à KIRKPAT1ICK, •-Agt, Tmr*
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ATLAS
Assurance Company

FOUMBED

Head Office for Canada,
MONTREAL

MATTHEW C. ISIAW
Branch snager

TomoMTo AGaNTS:

G. W. WOOD B SON, 56 King
St. Eat

l
. d


