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The Loan Uompanies.

Bankers and Brokers.

THR

CANADA LINDED & NATIONAL

INVESTMENT CO., LTD.

Notice is hereby given that a dividend at the rate
of 7 per cent. per annum on the paid up capital
stock of this company has been declared for the cur-
renr half year, and that the same will be payable at
the office cf the com)?a.ny on and after the SECOND
DAY OF JULY NEXT.

The transfer books will be closed from the 25th to
the 30th inst., both days inclusive.

By order of the Board.

ANDREW RUTHERFORD,
Toronto, 18t June, 1892 Manager.

TORONTO SAVINGS & LOAN G0.

46 King 8t. West, TORONTO.

Notice is hereby given that a dividend of 3 per
cent. upon the paid-up capital stock of this company
has been declared for the half ly;ea.x- ending June
30th next, and that the same will be payable at the
Company’s office, in Toronto, on and after the

Second D.y of Juy, 1892,

The tran er books will be closed from the 16th to
the 30th June, both days inclusive.

A. E. AMES, Manager,
Toronto, June 1st, 1892,

THE ONTARIO
Loan & Debeﬂre Company,

OF LONDON, CANADA.

Subscribed Oapital

Paid-up Capital ,000
Reserve Fuad ». ' 400,000
Total Assets 8,610,625
Total Liabilities 1,968,359

Debentures issued for 3 or 5 years. Debentures
and interest can be ocollected at any agency of
Molsons Bank, without charge.

WILLIAM F. BULLEN.
London, Ontario, 16890,

ONTARIO

Industrial Loan & Investment Co.

(LIMITED.)

LIVIDEND No. 22,

Notice is hereby given that a Dividend of three
and one-balf per cent. upon the paid-ug capital
stock of this Company, has been declared for the
current balf year (being at the rate of 7 per cent.
per annum), ard that the same will be payable at
the offices of the Company, 13 ard 15 Arcade, To-
ronto, on and after

Saturday, 2nd Juy, 1892.

The transfer books will be closed from the 16th to
the 30th of June, both days inclusive,
By order of the Board.
EDMUND T. LIGHTBOURN,
Toronto, 18t June, 1692. Manager.

The Trust & Loan Company of Canada,

ESTABLISHED 1881,
Subsoribed Capital ................
Paid-up Ospital................. . o
Resorve Fund ............cceereerersesorsoesese 166,415
HEAD OFFIOE : 7 Great Winchester 8t., London, Eng.
Toronto Street, TORONTO.
OFFI0mS 1N OANADA : {Bt. James Street, MONTREAL.
Main Street, WINNIPEG.
Money advanced at lowest current rates on the
security of improved farms and productive city
proj 3
WM, B, BRIDGEMAN-SIMPSON,
RIOCHARD J EVANS, '} Commisatoners

CENTRAL CANADA LOAN & SAVINGS (O,

GEO %FC%I;TARIO'
Pres. Canadian Bank of Commerce, } President.
Head Office: Cor. Kingand Victoria Sts., Toronto.

Authorized Capital . e $5,000,000
Bubseribed Capital ... .. 8,070,000
Paid-upCapital ... w 800, €0

Reserve and Surpius Fund 220,000
Total Assets .. 38,163,873
Deposita received at current rates of interest, paid

or compounded half-yearly. Debentures issued in |}

currency or sterling, payable in Canada or Great
Britain. Money advanced on Real Estate Mortgages
and Municipal D,ebentures purchased.

FRED. G. COX Manager. B.R. WOOD, Bec'y,

JOHN STARK & CO,

26 TORONTO S8T,,
(Members of Toronto Stock Exchange)

Stock Brokers and Investment Agents.

Money carefully invested in first-class mortgages
and debenture security.

Interest and coupons collected and remitted.
Correspondence solicited. ‘

GREEN, WORLOCK & CO.

(Buccessors to Garesché Green & Co.)

BANKERS.

Victoria, - - British Columbia.

A general ba business transacted. Telegraphic
transfers and drafts on the Eastern Provinces, Great
Britain and the United SBtates.

COLLECTIONS PROMPTLY ATTENDED TO
Agents for - - - Wells, Fargo & Company

Alexander & Fergusson,

Members of Toronto Stock Exchange.

American and C K S
Canadian STO
Bought and Sold.
Bank of Commerce Baildings, Toronte.

JOHN LOW,
(Member of the Btock Bxchange),
Stock and Share Broker
88 BT, FRANCOIS XAVIER STRERT
MONTREAL.

STRATHY BROTHERS,

(Members Montreal 8tock Exchange.)

INVESTMENT SECURITIES
1707 Neotre Dame St., M(mtreal.

e AGENTS...
BLAKE BROs & CO., Boston.
SPENCER, TRASK & CO., New York.

PANMURE, GORDON, HILL & CO., London,
England.

CUYLER, MORGAN & (0.,

S8UCCESSORS TO

JOHN PATON & CO.
52 William Street, New York.

Accounts and Agency of Banks, Corporations, firms
and irdivituals received upon favorable terms.

Dividends and interest collected and remitted.

Act a8 agents for corporations in paying coupons
and dividends; also as transfer agents.

Bonds, Stocks and Becurities ught and sold on
commission at the Stock Exchange or elsewhere.

Sterling Exchange and Cable Transfers bought
and sold.

Draw on the Union Bank of London, British Linen
Co. Bank Liondon and Scotland.

i‘he Critics’ Verdict.

ce e o0

AS to our ability to do PRINTING of the highest
order we beg to submit the following opinions
on the ** Portfolio” Edition of the MONETARY
issued from our press a few weeks ago :

TORONTO GLOBE.—Beldom one sees such an
odition de luxe devoted to trade and commerce, The
typography is of the highest excellenoce.
''TORONTO MAIL.—-One of the best,if not per-
haps the best, specimens of typographical arrange-
ment we have ever had the pleasure of seeing.

MONTREAL GAZETTE.—An exceeding hand-
some specimen of the bookmaker’s art.

LONDON ADVERTISEH®.—Press work almost
faultless ; illustrations almost ideal in their fiaish,

HAMILTON TIMES.—One of the handsomest
specimens of the printers’ art ever published in

an:

Write to us for estimates on anything from a
lady’s visiting card to the most voluminous cata-
ogue.

MONETARY TIMES PRINTING CO.
TORONTO.

Trust and Guarantee Companies.

THE——

Trusts Corporation of Otario

CAPITAL, $§1,000 000
Offices, Bank Commerce Building, Torento

PRESIDENT, - - - - HoN.J.O, AIxINg, P, B
VICE-PRESIDENTS,
HoN. BIR ADAM WILSON, Knt.
HoN. 81 R10HARD CARTWRIGHT, K. O, M, G.

This Oomp&nY is empowered by its charter (ac
cepted by the H dgh Court of Justice for the purposee
of the Court, and approved by the Lieut. Governox
in Council) to act as Executor, Adminis
Receiver, Committee, Guardian, Trustee, As-
llﬂ(’ e, Liguidator, Agent, Etc., under direct or
substitutionary appointment by the Courts or by
individuals.

It relieves people from having to tgrovide seourity
for administration, and delivers them from all re-
sponsibility and sometimes oppressive duties.

'he Management of Estates, Investments of Mone
Collection of Rents and Interests, Countersignature
of Bonds, Debentures, etc., and all kinds of fiduciary
or financial obligations undertaken.

For further information apply to

A. E. PLUMMER, Manager

Toronto General
“raze [1UStS Go,

Cor. Yonge and Colborne Sts.

Capital . . . .

81,000,000
Guarantee and Reserve Fand

.. $130,000

HON. EDWARD BLAKE, Q. C., LL. D., President.
E. A. MEREDITH, LL. D.

JOHN HOSKIN, Q. C.,LL. D. }Vice'Pm‘dem'

THE Company acts as Executor, Administrator,

Receiver, Committee, Guardian, Trustee,
Assignee, and in other fiduciary capacities, under
direct or substitutionary appointment.

The Company algo acts as Agent for Executors
and Trustees and for the transaction of all finan
cial business ; invests money, at best rates, in first
mortgage and other securities ; issues and counter
signs bondsand debentures; collects rents, interest,
dividends, &c. It obviates the need of security for
Administr-tions, and relieves individuals from re-
sponsibility as well as from onerous duties.

The services of Folicitors who bring estates) r
business to :he Company are retained. All business
env.usted to the Company will be economically and
promptly attended to.

J. W. LANGMUIR, Manager.

THE GUARANTEE COMP'Y

OF NORTH AMERICA.

—

ESTABLISHE - - l872.

BONDS OF SURETYSHIP.

HEAD OFFICE. -  MONTREAL

E. RAWLINGS, Vice-Pres. & Man. Director.

TORONTO BRANCH :
Malil Buildings. MEBDLAND & JoNnmS, Agents

The London Guaranteg & Accident Co,

Of London, England.

This Oompan{‘ issues bonds on the fidelity of all
officers in positions of trust. Their bonds are ac
cepted by the Dominion and Provincial Govern-
ments in lieu of personal security. For rates and
fsrms of application apply to

A, T. McOORD, General Manager,
N. E. Cor. Victoria and Adelaide Sts., Toronte

THE PRACTIGAL
BOOK-KEEPER.

A NEW SBRIES OR THR

Science o{m Accounts,

Business Oorrespondence.

A Book of 252 pages, replete with us
ful and practical information.
PRICE, - . . g1.00.
Address CONNOR O'DEA,

Toronto, Oud)
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FIRE ONLY STOCK AND BOND REPORT.

' y : Divi- | oL
2 | Capital OBING PRIORS,
Pheepix Insurance Com paxEs. § | b | cope | mow | dend
; 2 | goribed. -ap. ast TonoNTo. |Cash val.
OF HARTFORD, CONN. z Mos.| Juned. |pershars
£ ] - ——
Oash Capital, - $2,000,000 00
GERALD E. Huz'r. Geneml Manager for British Columbia 8% 384 894 sesen
Conads and Newfoundland. gﬁm-dmh o Bank of Oopmerss. 50 | 6000000 8,000,000 900000 & 15
an ank of Commer: . 000, ,000, ,
HEAD OFFICE, - - - - MONTREAL | oot B o O e o 100 | 733600 544000 50,000 8
JAS. B. BOUSTEAD, Ocmmercial Bank, Windsor, N. S 40 ,000 960,000 85,000 3
il - . Toronto Agents, | Dominion 80 | 1,500,000/ 1,500,000 1,400,000 &
X 3 HERBERT J. MAUGHAN ggtﬁ:ll‘l Townships ...... . 80 1,500,000 1.487,102 625.«” gﬁ
N o, *es e sen
) ¥ Agencies throughout the Dominion. Hzl&rn.x B King Oon: 500,000 Y 30,000 8
i 100 | 1,224,900, 1,187,860 4
Hochel 100 710,100/ 710,100 160,000 8
Gn:fl 100 | 2,000,000/ 1,900,000 950,000 ¢
WILLIAM KENNEDY & SONS Ll. anque Du Pouple .| 60! 1,900,000/ 1,900,000 480,000/ 3
y | La Banque Jwguesc er .... . 95 600,000/ 500,000 150,000/ 8
La Banque N 100 | 1,300,000/ 1,800,000, 100, ] .
OWEN SOUND, OnT. Merchants’ Bank of Oanada.... 100 | 6,999,900 5,799, 2,610,000, 34 i60 152 150,00
. * Meroh&ntl’ Bank of Halifax... 100 | 1,100,000/ 1,100,000 3 183 ... 133.50
50 ,000 8,000,000, 1,100,000 ¢ 160 .. 80.60
MANU¥'RS OF uonmu 200 | 14,000,000 12,000,000/ 6,000,000 & 220 292 440.00
New Brunswick ... o .. 100 500,000 500, 500,000 6 263 ... 253.00
HIGH CLASS Nova Bootia 100 | 1,600,030 1500,0000 1,000,000 4 165.00
3 Ontario 100 | 1,500,000 1,500,000/ 280,000\ 3 111.00
xS Ottawa 100 | 1,464,806/ 1,393,640 695,047 4 149.08
L SOREW PROPELLERS | Peovies Bani of Haiitax | "0 | “300000 “sonose|  seoms| & 22.80
¥ Peogle! Bank of N. B.......... one lﬁ g%'% g%'% %% 4
b For all Purposes. gt. Btephen's 100 | '900,000] 800,000 00| 8
-k Standard 50 | 1,000,000, 1,000,000 500,000 4
- Large Stoock kept on hand. Wheels made | Toronto 100 | 2,000,000, 92,000,000 1,600,000 5
' to dimensjons. Union Bank, Hl.ll!nx ..... essaessssessesssssenne] 80 500,000, 500,000 90,000 3
. ﬁ- n.loank, }% 1.%,% 1.%,% %,% §t [ I .
it Ville Marie X X , ose ssaeen
Western 100 500,000 349,006 80,000
b TO INV_.ESTORS' Yarmouth 75| 300,00 00,0000 50,000 8 T 8475

: The House and Land Investment Co. LOAN OOMPANIES,

UNDER BUuiLDING Boo's’ Ao, 1859,

! Agrloultunl Bavings & Loan Oo........ 50 630,000) 620,900, 103,000 S4 evenne
# OF ONTARIO, LD. & Loan Association ........... 85| Y50,000 750,000 108,000 8 29.95
\ On.m.du erm, Loan & Bavings ‘Co.....| 60 5,000,000 9,600,000 1,562,253 @ 101 50

Head Office, 31 Victoria Street, Toronto. Ba: & Lioan 00....cccceeeee| 50 50,000 ,410 X 33 81.00

— gogﬁmi%n rg“' & énv. Boci&liy... . 1& ;.%,% 1 319.410“1’ 848‘&?1% :4! 1% 25

reeho an & Bavings Company... ,921, ) ) .00

DIRECTORS Farmers Loan & Savings Compeny..| 60 | LOST#0 ‘G140 140195 #2.00

JAS. P. MURRAY, Esq., President. gm-on tg EPrI"ngi‘g‘nta& e Co 1& g%.% %lm’% oy lg;.g,l

: J. KNOX LESLIE, Esq., JNO. LOWDEN, Esq., amilton en oan J »OUU, »100, ) 0

T 18t Vice- Pres?dent 2nd Vice- President E::ggg lﬁm %{ng (o] lg 700,000 631’% 118,000 gi e

: J. W.MoDOUGALL, Esq. ~ W. M. GERMAN, Esq. | Ontario Lomaiaeben.Oo..London 50 | 9,000,000/ 1,200,000 400,000 8 65 0)

H Ontario Loan & 8avings Oo., Omw& 50 X 300,000 75,000/ g* . o

g This Company ewmbraces under its charter the PeoplesLom&Depom OCo..... 50 600,000/ 599, 119,000 89.76

) ht Union Loan & Bavings Oo.... | 60| 1,000,000 677,970| 235000 4 68 50

. 0 ‘purchase, sell and improve real estate of all | Western Canada Loan & Bc.vings Co.| 60 1,600,000, 950,000, § 86.50

B kinds in the Province of Ontario.
To investh in Stockxla, Bonds Nk])d iDe})enture‘;s of UNDRR PRIVATRE AOTS.
companies havingreal estate as a basis of securi y. Can. y ,690, !

’[‘optra.nsact all kinds of agency business in respect g:}:m c:;‘,_m g:dnga(v]i):g gg") % i&%'% égf&g g@w:% g‘ igg?l

3 of the Furcha.se sale or exchange of properties, London&Ont.lnv.Oo. Litd. do.| 100 | 500,000 500,000 130,000 34 117.5)
E negotiation of loans, purchase and sale of mortgages London & Oan. Lin. & Agy.Co.Litd. do.| 50 | 65,000,000 700,000 375000 4 .aa.

; and Jdebentures, collection of rents and manage- | L,and Becurity Co. (Ont, Logisla.)....| 8| LIk 56707 545, 5 56.83
S 8Btock books are now open for subscription of Man. & North-West. L. Oo. (Dom Par); 100 | 1,360,000 912,600 111,000] 34 107.60
L shares “THR COMPANIES' AOT,” 1877-1889.
For Prospectus and further information apply t0 | 1 perial Loan & Investment Co.Litd.| 100 629,850 627,000 123,006 = 1264 ... 196.5)
¢ W. C. KENNEDY, Oan, Landed & National Inv't Co., Ld| 100 1,004,000 325000 33 184 1354 134 00
’ Manager. | Beal Estate Loan & Debenture Co. ...| 50 800,000) 477,909 6,000/ ........... 60 ... 3000
j ONT. JT. STE. LETT. PAT. AOT, 1874,
5 British Mortgage Loan 00.......ccosuereee.| 100 450,000 806,496 69,0000 3§ | ... [
2 WILLIAM KENNEDY & SONS Ontario Industsial Loan & inv. Go...| 100| 4688000 SI4SI6 1000 8 | 08 . | uado
! Toronto S8avings and Loan Qo............| 100 400,000/ 400,000 60,000, 3 JUET S, 114.50
OWEN SOUND, Or.
r M'FRS OF THR INSURANCR OOMPANIES,
& ] EnaL1sSE—(Quotations on London Markes.) RAILWAYS. 'l"l":e rl?:dg'?
i h, y
: New American ¥ b,
| —
r I’y
L TURBINE No. Y] “-d Last || Canada Pacific Shares
i H M" w k Sh“"'t (?"t‘l- NAME OF Oonm.g> g‘a Bale O.P R. 18t Mortg, 5%15"” OIM 116 ﬂ%
eavy Mill Work, { or amt. dend. @ & 8% oy, o[, d0. " 50 ear L. G. Bonds, 34% .| - | 953 1008
: took. Y- 3:".:3‘1-9: ntral a%lnlongqe.. i 105 107
‘ ‘ Water Power Pump- " G%pexxatual debontu;;'W % 122i legi
§ ing Machinery for 126 138
50,0000 925 (O, UnionF.L.&M. 60| 5 | 8 retuenoo io | eey o
Domestic and Fire| 100000f 3 |Pire Ins. Assoo 3 Sooons nref. stock 100 | 444 4
purposes. o0 8 2P do,  Third prof. stock 100 uﬂ 243
Plans, Estimates, and Superintendence for 136493 9| o} 6} Great Western per 5% del nook 100 | 121" 123
Construction of Munielpal Water Works and | 3508 }‘3” 193 61 53 del:nﬁg %'fel":glﬁc bgnda %oueee | 100 | 106 108
Improvement of Water Powers. %2-000 }!9, 3, 20 zt m 7 & Brios {% stg. bonds 100 | 99 101
. ag%:ﬁ i HEE Wellington, Grey & Broce Vi 1o en| ™ | 32 100
Insurance.
100,000| £43 p s|North Brit. & Mer.. 85 | 63 45 46
i 6,792 £13¢ p s Phoel sesssesensesass| 50 | B0 |260 265
| NORTHERN|ga & gahasm 3
i AUrance... London
: 80,000 oo goomlhlm &L 10| 1| SEQURITIES. May 87
; ASSURANCE 00""', 10,000/ ... (Btaudard CR ] sosssenee
OF LONDON, HING. Oanapuax. Juue g|| Dorginion &% stoak, 1005, : Of By loan ... | 109 ﬁ;
. a . 1904' 8 Birmenennne| 106 o
10,000 Y |Brit. Amer, F.& M.|$50 (850 | 883 90 y stook ......
Branch Ofice for Oanada: g:& g g:n:d. Ll:r "'ﬂi}"% gg P uo:“m Ssl?er]ld T 104 108
nfederstion Life 7
1724 Notre Dame St., Montreal, B0 13 |Bun Life Ass. 00 ...100 | 18340 .. : 35 &w% ) 103 108
Y 4 e Toronto Oorpomlon 0% ot Bter, ] 1ok 107
INCOME AND FUNDS (18%0), 2000 15 |duebec Hive w100 | 80 |rrrn. Jo." " 4o.0%, 1606, Water Worke 15| 104 113
vapital and Accumulated Funds ............. 34,675,000 | 10,000| 10 estorn Assnrance| 40 | 90 147 148 do. do gen. %%’i‘f g:g‘ }3?3 g: }?g i‘l]g
Annual Revenue from Fire and Life do. . stg. bonds . 193, 4%..| 108 104
frem t\;‘tinu az(:id from Interest upon 594000 Cltydot London. 18t pref. Ked. 1893 &%...[ 101 103
sposited with the Dominion Govern. DISCOUNT RATES, London, May 97 || ¢, "% ohm‘xttgtrgorks %ggg' g; {3; }gg
ment for security of Canadian Policy do. do. 1904, 6%...| 106 110
— 200,000 Bank Bills, 8 months 3 1 Oltyd“ Qngbec 6:?‘100 - }gg: g". 13 lgg
~ AB. LOOKIE, E.P.PEARSON o. "8 do. i City_of Winnipeg, d Tl e ]
b Inspeotor. Agent, Toronto. | Trade Bills3  do. 3 ou o, Ve Sob 1816, 55%.] 108 101
: ROBERT W. TYRE, MANAGER ¥oR OANADA. do. 6 do. 1% g ¥
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Leading Barristers.
-

€. 8. MACDONALD Telephone J. A. MACINTOSH
NEIL M'CRIMMON No. 1941, J. H. MAONEE

Macdonald, Macintosh & McCrimmon

Law Offices, Canada Lite Chambers,
TORONTO.
Oable Address, Macks,” Toronto.

6/BBONS, McNAB & MULKERN,

Barristers, Solicitors, &o.,
Office—Corner Richmond and Carling Streets,
LONDON, ONT.

@EO. C. GIBBONS, Q. C. GEO. M'NAB.
P. MULKERN. FRED. F. HARPERE.

LOUNT, MARSH, LINDSEY & LINDSEY
And NACDONALD & MARSH,
Barristers, Solicitors, Notaries and

Conveyancers.
Offices 25 Toronto 8t., Toronto.

BIRJoHN A. MACDONALD, Q. C., G. C. B.

Ww. LounT, Q.C. A, H. MaRsg, Q.C.
JROBGE LINDSEY. W. L. M. LINDSEY.
Telephone No. 46.

Registered Cable Address, “Marsh Toronto.”

MACLAREN, MACDONALD, MERRITT
& SHEPLEY.

Barristers, Solicitors, &c.,
Union Loan Buildings, 28 and 30 Toronto Street,

TORONTO.
3. J. MACLAREN, Q.C. J. H. MACDONALD, Q.0,
W. M, MERRITT G. ¥, BHEPLRY, Q.C,
W .E.MIDDLETON B. 0. DONALD,
A.¥. LOBB,

FRANK W. MACLEAN,

HEIGHINGTON & JOHNSTON,

Barristers, Solicitors, Etc. .
Medioal College Building, No. 7, First Floor,
Corner Bay and Richmond Sts., TORONTO, Can.

Telephone No, 280.
WILLIAM JOHNSTON.

PEARSON, MACDONALD & CRONYN,

BARRISTERS, SOLICITORS,
NOTARIES, ETC.

Offices Toronto Chambers, North East Corne
Toronto and King Sts. Entrance Toronto Bt.n *

Telephone No. 1571, TORONTO.

AMES PEARS)N, DONALD MAODONALD,
EDWARD CRONYN,

J. HRIGHINGTON.

Meredith, Clarke, Bowes & Hifton,

Barristers, Solicitors, Notaries, &c.
Queen City Chambers, 82 Church Street, Toronto.
Te ephone No. 403,

W. R, Meredith, Q. C. J. B. Clarke, Q. C.
R.H. Bowes. ' F. 4. Ritton °
Charles Swabey.

1. N. GREENSHIELDS, Q.C. R. A.E.GREENSHIELDS

GREENSHIELDS & GREENSHIELDS,
ADVOCATES
Barristers and Solicitors.
1728 Notre Dame 8t., MONTREAL, CaAN,
Cable Address, “Shields.”

OTTAWA.
LATCHFORD & MURPHY,

Barristers, Solicitors, Notaries, &c.,
Parliamentary and Departmental
Agents.

Offices, 19 Elgin 8t., N. E. Cor. Sparks and Elgin £ts
OTTAWA.

Telephone 859,

F. R. LATCHFORD. CHAS. MURPHY,

ArreaL Books

AND ALy, DESORIPTIONS OF

LEGAL STATIONERY

SO0PPLIED BY THR

Monetary Times Printing Gomp'y,

70-72 Church 8t., Toronto.

TORONTO PRICES CURRENT,

(CONTINURD.)

Oanned Fruits—Oases, 3 dox. each.
APPLR8—8's, seeeeee 1 dos, $0 90 1 00
. Gallons.. “ 210 2 25
BLUEBERRIES—1’S ..... “ 085100
“ 2's, Loggle's ‘" 1101 25
RASPBERRIES—2'8, Lakeprot “ 235935
BTRAWBERRIES—2's, Boulter " 230 845
PRARS—@'s, Bartlett, Delhi... “ 175 2800
o 3's, Bartlett, Boulter " 265975
PEACHES—2'8, Beaver, Yellow . o 200210
“ 2'8, Victor, Yellow ., “ 0 00
“ 88, Victor, Yellow......... “ 800326
“ 3's, Beaver, Yellow ..... " 325340
“ 8'8, Pie.....cccovvunneenannn i 185
PLuMs—2's, Green Gage, Nelleg'.., * 180 210

Canned Vegetables—Cases, 3 dos. each.

BEANs—2's, Btringless, Boulter s...per drs.$0 95 1 05
“ 2's, White Wax, Lakeport...... * 095 105

“ 3's, Boston Baked, Delhi ........ * 145
CorN—2's, Standard ............... weeee 100 |10
“ 3, Lion, Boulter's....... .Y 150

*“ @28, Epicure, Delhi ............ ..... 115
PEAs—Marrowfats, s, Delhi stand’d * 100 105
“ Ch&m{:ion of E., 2's, Aylmer... * 110

“  Ontario Sweet Wrinkled w 110

“  Bweet Wrinkled " 110
PUMPERINS—3 '8, Aylmer, 095 100
“ 3's, Delhi... 095 100

" 8's, Lakeport 095 100

" Simcoe .. 09 100
ToM AToES—Crown, 3's 105 110
Beaver, 3's 110 116

ToMATO CATSUP—2'8 “ 000 007

“ ar .......
SALMoN—Clover Leat S8almon, fiat ting " 1
“ Horse 8hoe, 4 dog.................. “ 1
. B. A. Salmon “ 1
'}
2

LoBsTER—Clover Leaf, flat tins........ 75
“ Crown, tall .... e 22022
SARDINES—Martiny }'s per tin 1
o '8, Chancerelle, “ 0 1
“ 's, Alberts, 100 tins “ 11
" 's, Alberts, 100 ting " 01
s 8, Roullard, 100 tin - 017

“ adglzen Nonguell

CHIOREN—Boneless, Aylmer, 190s., 8dos. per dog
ToaKEY—Bonelees, Aylmer, 13,0z.,2dos.
Duor—Boneless, 1's, 4 dos.....
LuNor ToNGUE—1's, 2 dos..
Pias’ FEET—1'8,2 do% ..............
CorNED BEEF—Clark’s, 1's, 2 doz .
“ *  Clark’s, 2's, 1dos ...
¢« *  Clark's. 14's.1 dos
Ox ToNxaUrR—Clark’s,2§'s, 1dos ...
LuNoB ToNaUuE—Clark's, 2's, 1 do
Boupr—Clark’s, 1's, Ox Tail, 2 dos
*  Clark’s, 1's, Chicken, 2 dos
E‘st—lﬁ)erring. scnleldod.l...;......
ry Cod, per 8.....
Cases 100 1be. whole boned and
skinned Codfish

Sawn Pine & ber, Insp d, B.m.

: CAR OR CARGO LOTS.
1in. pine, cut up and better..
1 in. (3 " " “" .“ .

oHws

2885
o commmcSHPRLLYOS
5 S85ZBBS3BBARRRREE

.......... TY.

1} and thicker cutting up pl
1} inch flooring...
13 inch flooring ..
1x10and 12 dressing
1x10 and 12 mill run.
1x10 and 12 dreesing .
1x10 and 12 common .
1x10 and 12 mill culls....
1 inch clear and picks ...
1inch dressing and better ..
1inch siding mill run .....

1inch siding common .

1 inch siding ship culls.
1 inch siding mill calls.
Cull scantling ....

1inch strips 4 in.
1inch strips, common .
1x10 and 18 spruce culls
XXX shingles, 16 in...,
XX shingles, 16 in....

orrpEERonSERBERREES
888823838338358838828
~EHLERRoo R BE BB ERERRRRER
35855888833888228388383888

Lath, No. 1
* No.2
Hard Weeds—¥ M. ft. B.M.
Birch, No. 1 a1nd § wccscenscssssessscrcecens$17 00 90 00
Maple, “‘ o o 16 18 00
SR ite, %400 300
“’ black, “ 1600 1800
mpteh ia
Oak, white, No. 1 and @ 30 00 8500
*  red Or grey * .......... 2500 30 00
e 8% nu
na
gdnuu ¢ No. 1&1..... g gol l?ol g
atternu
gicko%\o. 1&9 ... iﬂ& g ils) &9
W sese
Wmhlhew " saessesenesesnssessasesnscses 30 00 40 00
Fuel, &c.
)..[-1" J——————— . ¥ (R N
Oont, B B1OYS mrmeere P 580 0 00
" u BNut rsemsstsssemmesstorsossossasss g gg g %
" f8 BlOBSDUYE seecessesrecsoesecsasens
" Bq‘ Briuhﬂlgben ssetesssnensssess 155 % 8 6“6
" 2400400 0000000000000003 00000000000 00sa0s
Wood, Hard ANOTL cveereeessi weeeners 550 0 00
u “ " gnd quality $eeee 460 000
" “  best out and split ... 6 00 0 00
- ! Sndqualitycutandsplit 500 000
“  Pine, UDOUL e.ccmsascrrssnmmensecsss § 50 0 00
" ¢ out ANd SPUE seeersienes 500 0 00
" " BlADB.csenscssomsmsecnneaceees 8 B0 0 00

‘enced agents,

Leading Barristers.

THOMSON, HENDERSON & BELL,

BARRISTERS, SOLICITORS, &c.
D. E. THOMEON, Q. 0.

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

} (LIMITED)
8T. JOHN, N. B.,

Gotton Spinners,

BLEACHERS,

DYERS AND MANUFACTURERS,

Cotton Yarns, Carpet Warps, Ball Knitting
Cottons, Hosiery Yarns, and Yarns
for Manufacturers’ Use.

Beam Warp for Woollen Mills, Grey Cottons,
Bheetings, Drills and Ducks, Sheetings,
Bhirtings and Stripes.

8 oz. Oottonades in Plain and Fa.noy Mixed
Patterns. The only “Water Twist"
Yarn made in Canada.

AGENTS
WM. HEWETT, JOHN HALLAM,

TORONTO, ONT.

H. A. LAROCHE,
61 8t. Francois Xavier 8treet, Montreal.

NEW BRUNSWICK COTTON \
MILLS’ BT.JOHN OOTTOI;I‘:‘HLL:ILLS

ST.JOHEN, IN. B.

THE MERGANTILE AGENCY

The oldest and most reliable medium for infor-
mation on traders in Canada and the United Btates,

Offices in Toronto, Montreal, Hamilton, London,
Halifax, 8t. John, Winuipeg, Victoria, B.C., Van-
chuver, B. C, and 140 cities in the United States and

urope.

Reference Books issned in January,
and Beptember each ¢

Special attention
due debts.

March, July
given to collection of past

DUN, WIMAN & co.
TORONTO SALT WORKS,

128 Adelaide 8t. E., Toronto.
(Sole City Agents for the Canada Salt Association.)

Dealers in all kinds of Table, Dairy, Meat Ouring,
Barrel and Land 8alts. Our Dairy Salts are eqnd
in every respect to the best im: rted salts, and
cheaper. Sole agents for Retsof ining Co.'s pure
;‘og"k salt. All orders promptly filled. Telephone

D. W. ALEXANDER,

Eworerr 9010 Laather

AND DEALER IN HIDES,
Cor.Church & Front Sts.. TORONTO.

TANNERIES—Hunteville, Bracebridge ‘and
Port Kigin,

Insurance.

Provident Savings Life Assurance Soclety
OF NEW YORK:

BHEPPARD HOMANS,.....
WiLLlaM E. S8TEVENS,...
Agents wanted in unrepresen

voe.

districts—thi
Company’s plans ara very attractive and euil;

worked. Liberal contracts will be given to

or good business men who want to
engage in life insurance,

Apply to R. H. MATSON, General Manager

for Oanada, 37 Yonam BTaEmt, TomonTn.
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Leading Wholesale Trade of Montreal.

FAST COLORS. FAST COLORS.
SPRING, 1892.

When buying for the next season the essential
features you will have in mind are
excellence of

VALUE AND STYLE

‘We therefore call your
.attention to

CANADIAN + PRINTS

Teazle Cloti:s,'

Yachting Costumes,
Damaskliii
Twill Sleeve Llnlnﬁ
Sateen Sleeve Linings.

Bee,them before placing your spring order. The
wholesale houses carry our full range.

DOMINION COTTON MILLS CO0,, LTD.

D. MORRICE, SONS & CO.,

Selling Agenta. Montreal and Toronto.
FAST COLORS. FAST COLORS.

BUSINESS MEN

Who contemplate a business career for their
sons should send them to the
BRITISH AMERICAN
BUSINESS COLLEGE °° *Tot0wro
they will be practicall d thoroughly tar h
kee gokl, ealclgn.te mpll{'ll;n and aoccurately, m‘w:lra‘:
{ writer together witl

business letter ; also use of the type
ahorthang O+ also the

W. & J. KNOX.

TRADEM

Flax Spinners & Linen Thread M'frs

KILBIRNIE, SCOTLAND,

U

Bole Agents for Canada

GEO. D. ROSS & CO,,

648 Craig Street, Montreal.

TORONTO OFFICE,
19 FRONT ST. WEST

Mercantile Summary,

Tre Brantford Piano Company has decided
to remove to Listowel.

A Guerrm oreamery recently sold 6,000 lbs.
ot butter for shipment to British Columbia.

OxE of the handsomest offices in Calgary is
said to be the new quarters of the Molsons
Bank, in the Alexander Building.

AN order for 6,000 barrels of cement has
been placed with the Owen Sound Portland
Cement Company by the Consumers’ Gas Co.
of this city.

Porarors at Bt. Andrews, N.B., are now
cheaper than they have been for years,
farmers selling the best qualities as low as
40c. per barrel. Why not feed them to pigs ?
Potatoes make good pork.

THE resolution of the maunicipal council of
Lachute to effect a loan of $30,000 for the
construction of an aqueduct, has been sus-
tained by a majority of real estate owners
representing a capital of $96,000,

Dr. Kimve, of Kingsville, Ont., has pur-
chased{from Mrs. McLean the property on the
shores of Lake Erie, near that town, com-
monly known as Paradise Park, ten acres in
extent, which he intends presenting to the
people of Kingsville for the purposes of a pub-
lic park. The doctor is evidently a public-
spirited man.

F. Scnom.t.s

A. ALLAN,
Manag. Dir.

President.

CAPITAL, - - - - $2,000,000

THE CANADIAN RUBBER (0.

OF MONTREAIL.

J. O. GRAVEL,
Bec'y-Treas.

MANUFACTURERS OF

RUBBER SHOES AND FELT BOOTS,

RUBBER BELTING,
PACKING - HOSE, - ETC.

Sole Agents and Manufacturers in Canada of the
Celebrated Forsyth (Boston Belting Co.)
Patent Seamless Rubber Belting.

Office and Warerooms, 333—3.35 St. Paul 8¢t.; Factory
Papincan Bquare, Montreal, Que.

J. J. McGILL, Manager.

Western Branch, Cor. Yonge and Front Streets
Toronto, Ont. J. H. WALKER, Manager.

Are you going to issue a Cata-
Catalogues logue? Let us giva you a
——— quotation. Our work is un-
excelled.

Monetary Times Printing Co., Toronto

Mercantils Summary,

Tae shipments of live stock from Canadian
ports to Britain during the month of May last
amounted to 16,430 ocattle and 390 sheep, as
compared with 17,011 cattle and 234 sheep in
same month of 1891. Of the cattle 5,083 went
to Liverpool, 4,859 to Glasgow, 2,649 to New-
castle, 1,018 to Bristol, 584 to Aberdeen, 344 to
Dundee and 181 to Southampton.

TrE experiment of shipping live lobsters
from Arichat, N.S., to Boston, has, it is said,
proved a success. Although the lobsters were
nearly & week on the way, yet when put on the
market over three.quarters of the shipment
was still alive and in {good marketable con-
dition. More and larger shipments will fol-
low.

THE water-power machinery to be ased in
generating electricity for use on the Niagara
Falls Park and River Electric Railway Co.
will be farnished by Messrs. Wm. Kennedy &
Bons, of Owen Sound. This firm will make
for the company two turbine water wheels of
1,000 horse power each, two iron penstocks 60
feet long and 73 feet in diameter, with inlet
pipes, head gates, steel shafting, heavy iron
bridge trees, friotion pulleys and gearing.
They also provide iron girders and pillars o
carry other parts of jthe machinery. The con-
traot will amount to about $20,000.

Morcantile Summary,

WE observe, in a Montreal advertisement,
the announcement that Mr.J. S.Allan has
ceased to be & member of the firm of H. & A.
Allan, the ‘well-known ship -owners. The
partnership heretofore existing between An-
drew Allan, J. 8. Allan, Hugh A. Allan, An-
drew A. Allan, H. Montague Allan and Bryce
J. Allan has been dissolved, and & new firm
has been formed under the same name, to date
from the 26th May, containing all the remain-
ing partners except Mr. J. S. Allan.

THE excursion tendered to members of the
Board of Trade and their friends by Meesrs.
Bmith & Keighley, the owners of the * Chi-
ocora,”” on Baturday last, was a delightful
affair. Bome eight hundred persons enjoyed a
tripon Lake Ontario on board this handsome
and commodious iron steamer, being treated,
en route, to a charming view of the procession
of sloop yachts going out and of the handsome
“Oriole” coming in. We understand that
the route of the steamer “ Campana’ will
this season be between Kingston and Chicago,
calling en route at Toronto, 8t. Catharines,
Cleveland, Windsor and Sarnia. She has
twin screws and has just been fitted with new
steel boilers which increase her speed to six-

teen miles an hour. A trip to Detroit or
Chicago on 8o roomy and comfortable a
steamer is one of the things to make & memo.
randum of for a summer outing,

SOLE PROPRIETORS

OF THE

PATENT AUTOMATIC

Ovster Pail Machine.

Removed to New sn;i 8pacious Factory
8

386 and 38 Adelaide St. West.

The Largest Factory of its kind in
Canada.

DOMINION PAPER BOX COMPANY

TORONTO.

HERCULES

FORSALE
/ EVERYWHERE

. b e
SErDSCeY s

NIAGARA FALLS. - \\B

Bosckh’s
Standard
Brushes and
Brooms are
Handled by all
Leading

We aim 1o have our
Goods always refrable
and as represented.

Ches. Boockh & Sop

|,
Paint and Oil BROOMS and
And Grocery WOODENWARE.

Trade.

TORONTO, ONT,
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BAYLIS MANUFACTURING C0'Y,

16 to 28 NAZARETH STREET
MONTREAL.
Varnishes, Japans, Printing Inks
WHITE LEAD,

Paints, Machinery Olls, Axle Greass, do.

McLaren's Celebrated

COOKSFRIEN]

BAKING POWDER .

T'he only genuine. Gives entire satisfaction to con
sumers, therefore secures trade to dealers.
W. D. McLAREN,
Manufacturer, Montreal.
BTANWAY & BAYLEY, Agents, Toronto.

JAS. A. CANTLIE & CO.

CGENERAL MERCHANTS AND

MANUFACTURERS’ AGENTS

ESTABLISHED 22 YRARS,

Oobttons, Grey Bheetings, Checked Shirtin , Den-
ims, Gottonades, Tickings, B , Yarn, Twine, &ec.
Tweeds, Fine, Medium and w Priced Tweeds,
Berga'cusimm. Doeskins, Etoffes, Kerseys, &e.
Flannels, Plain and Fanc Fh.nneiu, Over-Coat

e s Gl

wers, ery, &c.

Blankets, White, Grey and Colored Blanketa,

" Wholesale Trade gnly Supplied.

13 and 15 8t. Helen St, 20 Wollinston 8t. W
AdMOONe’.EBEAL Gonel “TOR NTO.

made 5 -

enoemiclted. on nsignmen Correspond

McARTHUR, CORNEILLE & CO
OIL, LEAD, PAINT

Color & Varnish Merchants
IMPORTRRS OF
ENGLISH and BELGIAN WINDOW GLASS
Plain and Or.:zm};:ut;lh Bl;ll:e‘:.' l;%.lllhod, Rolled
Painters’ & Artists’ Materlals, Brushes, do

814, 814, 816 8¢, Paul 8t., & 253, 955, 267 Com-
T misgioners Bt..'

MONTREAL.

PORTLAND CEMENT.|

Best London and
other Brands for
Sale to arrive ex
Steamers.

LOWEST PRICE.
W. & F. P. CURRIE & CO.,

100 Grey Nun St., MONTREAL.

THE BELL, TELEPHONE C0'Y

OF CANADA.

—

- =y

0. F. BISB, PRESIDERT
- VIOB-PRESIDENT

GEO. W. MOBS, . . )
O. P. BOLATER, BHORETARY-TREASURNR,

HREAD OFFIOR, . . MONTREAL,
H, 0. BAKRR,
Manager Ontario Department, Hamilton

—

of sion.
This Company will arrange
having telogrs, ties with poeot Fisces not

hic facili the neares
b offloe, or 16 will buiid or] s ele.
ﬁﬁfuam, oonnecting mﬂu';ﬁo“.':"o':"'bm;&'
or residences. It is also prepared to manufactur
all kinds of electrical apparatus. °

For partioulars apply at th g
a8 8bove. pply e Company's Officey

N

HODGSON, SUMNER & GO

IMPORTERS OF

DRY GOODS, SMALLWARES

and FANCY GOODS
847 & 849 St. Paul Street, MONTREAL

Cochrane, Cassils & Co

BOOTS & SHOES

WHOLESALE.
Corner Latour and St. Genevieve Sts.,

MONTREAL, Que

ISLAND CITY
White Lead, Color & Varnish Works,

MANUPACTURERS OF

WHITE LEADS, MIXED PAINTS,
VARNISHES AND JAPANS.

Dry Oolors, Plain and Decorative Window
Glass, Artists’ Materials.

146 MoGILL ST., P. D. DODS & GO-

MONTREAL.

ALEXANDER EWAN & GO,

MANUFACTURERS’ ACENTS,

COTTONS AND WOOLLENS.

AGENTS FOR THE

Morchants’ Manufacturing Company,

ST. HEBENRI.
Bleached Bhirtings, Curtain Scrims, Lienos, Fancy
Musline and Cheese Bandaging.

No. 6 Fraser Building,
- 48 Bt. Bacrament Street, MONTREA L.

Telephone No. 2870

J. &T.STEPHENS,

Boot and Shoe Manufacturers
BEAUDRY STREET

Temporary Address, %10 Oraig Street,
MONTREAL.

Goo.H. Hees. Son & Co

MANUFACTURERS OF

WINDOW SHADES

SPRING ROLLERS
CORNICE POLES AND TRIMMINGS

§="8end for our new Illustrated Catalogue.
Office, 99 to 103 King St. W.
Factory, Davenport Road } TOP0nt0, Ont

STRANG & CO.,
WINNIPEG, MAN.

Grocery and Liguor Commussron and
Manufacturers Agents.

‘mple Storage acrommodation.
Qerrespondence and Agencies solioited,

PARTNERSHIPS, nore o wfatiig 3o diskcas of
their business, should mu&"mv ‘“ﬁe{s'

.use the columns of the MUN
No better medium tor this purpose.

{Leading Wholesale Trade of Montreal,

. Greenshields, Son & Go.

MONTRBATL.

SORTING SEASON

Stock now Complete in all
Departments.

LETTER ORDERS

Receive Oareful and Prompt
Attention.

Sole Agents for Canada for the

EVERFAST STAINLESS HOSIERY.
NOTICE.

The public is requested to take notice that the
firm of Heymann & Alexander, of Nottingham,
Calais, and Caudry, are in no way whatever connect-
ed with the business carried on nnder the same
style by ilesers. E. 8. Lassen and AlLert Lassen at
Bradford, ¥ngland.

Morcantile Summary,

Ix the county of Kent, the Raleigh Plains are
covered with water—probably 4,000 acres are
flooded, and crops destroyed to the extent of
$75,000. So saysan exchange.

Five or six years ago J. A. Wilson wasa &
traveller for a Toronto wholesale grocery firm,
go that he may be said to have gone into the
retail trade knowing something about it. But
what capital he had appears to have gradually
dwindled away, and now his failure is an-
nounced with liabilities of $7,000. The asseta
are not stated.——John Davidson and his
three sons have carried on a nursery business
at Burlington for a number of years and seem
to have maintained a good record. No special
reason is given for their assignment.— Hav-
ing been losing ground for some time, W. J.
Bryanton, in the furniture line at London,
seeks relief in an abandonment of his estate
to a Woodstock creditor.—— Small trade,
limited means, and no headway, is the sum-
mary in brief of Thos. Pardoe’s career as &
grocer in Ingersoll. He has assigned.——R.
& C. Currie were farmers’ sons, and with capi-
tal furnished by their father they commenced
business as hotel-keepers in Parkhill four

years ago. Their assignment is now chroni.
oled.

MICBE, ROBERTSON & CO,

IMPORTERS OF

Berlin Wools . . .

. . . Knitting Wools
Materials for
Art Needlework

Felts,
Decorative Silks,
Stamped Linens, &ec., &o,

8 WELLINGTON STREET W., TORONTO
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THe stock of Grant & Iliffe, an Ottawa
grocery firm, has been sold under chattel
mortgage, realizing 60 cents on the dollar.

Lron LAROCHELLE, general store and tanner,
at 8t. Henri de Levis, reported in trouble last
week, has since assigned. He owes about
$20,000, divided among some forty or fifty
oreditors, and shows assets apparent of
$19,000. A meeting of creditors is to be held
on the 15th inst.

A MonTrEAL hardware firm, Imblean Leroux
& Co., dating only from July, 1891, have been
in the hands of the bailiff several times lately,
and have now assigned; liabilities abont
$5,000.—--Adolphe Payette & Fils, contractors,
also of Montreal, have been asked to assign.
The senior has a poor business record.

One 8t. Thomas dealer has this season
shipped 15,000 bushels of potatoes. The
highest price he has paid has been 374 cents,
and the lowest 15 cents per bag of ninety
pounds. The Journal learns that he has been
obliged to sell them at points near home,
being completely shut out of the American
market by the duty of 25 cents per bushel.

WhHAT seems a good chance lost was that of
E. N. Lavalle, of St. Philippe de Nery, Que.,
who married the Cure's housekeeper, and
started storekeeping at that place two years ago,
the good priest building him a shop and house,
and otherwise assisting him. Lacking ex-
perience and business knowledge, however, he
has not been able to establish himself. He
has assigned to A. A. Bedard, Quebec.

Messrs. Stranor & Co., of Winnipeg, are
closing out their present wholesale grocery and
liquor business and will take up the grocery
and liquor commission line, acting also as
manafacturers’ agents. They claim ample
capital for the requirements of such a ven-
ture, and hope to work up a good connection
with the larger class of eastern houses who
are interested in Manitoba trade.

At 8t. Hugues, in the St. Hyacinthe district,
is a general merchant, L. O. H. Langlois. He
is evidently not out out for business, though
personally a very worthy citizen. Mr. L.
began storekeeping just about a year ago, with
8 reported capital of some $5,000 in cash, but
is already in defanls, having been sued by some
Montreal houses, and his creditors are oalled
together to consider the situation. The lia-
bilities are $5,189, and he shows stock of
$8,950, with sundry other assets to aggregate
$10,879 apparent. Mr, Langlois has evidently
shown very little judgment in buying goods.

I Arrer selling ous to his late partner, B. W.
Ralston, a grocer of Amherst, N. 8., has as-
signed with liabilities approximating $20,000,
and assets $15,000. Preferences are said to
amount to $12,000.—C. R. MoLellan, car-
riages, of the same town, and M. Walsh, con-
tractor, and Rhodes & Co., grocers, Halifax,
have assigned.

We find it stated in the Winnipeg Free
Press that Mr. G. T. Ware, of Port Arthur,
reports a wonderful find, some twenty.six
miles south of that place. * The vein of silver
has been traced for half a mile and is eight
feet wide, and samples taken from eight feet
below the surface go frora $10,000 to $12,000 of
pure silver per ton of ore. The find is located
near the group of silver mines known as the
Badger, Beaver and Rabbit Mountain. The
new location is known as the West Beaver
Mining Loocation 140 T, and was formerly
known as * the Little Pig.’ »

A coLoun is devoted by the New Westmin-
ster, B. C., Columbian to a description of the
latest addition to the industries of that place.
This is the shingle and saw mill of the Pacific
Coast Lumber Company, the manager of
which is Mr. J. G. Boott, who was, two or
three years ago, engaged in the lamber busi-
ness in Toronto. It would seem that the mill
is a thoroughly equipped one, the machinery
being supplied by the Wm. Hamilton Com-
pany of Peterboro’. The Perkins power shin.
gle machine is claimed to be the first of its
kind introduced into British Columbia. From
fitty to sixty clips per minunte are made by i,
and at every olip a good wide shingle is
dropped, perfeot at tip and butt.

TrE boot and shoe manufacturing firm of
E. Guilbault & Son, at Terrebonne, Que., have
had to assign after eighteen monshs of an up-
hill fight. They were for a long time at Joli-
ette, where they failed in January, 1891, com-
promising at 65 cents. Last danuary they
moved to Terrebonne,upon being voted a bonus
of $15,000, to be paid when certain conditions
were fulfilled. Creditors recently granted them
an extension of nine months, and ‘they were
trying to get an advance of $4,000 on the
above bonus when some creditors took action.
The firm owes $11,536 direct and $4,500 indi-
reot. The senior has always been a great poli-
tician, and has even now some large claims
against the Quebec Government and the Hon.
J. McGreevy, but these are of very uncertain
valuae. ’

BouE unpleasant things are esid of Michael
Doerbecker, a brewer of Salem, Ont. His
sudden disappearance from that quiet village
discloses the fact that his liabilities are some.
thing like $21,000, with comparatively small
assets to pay a dividend to oreditors. The
Guelph Mercury says that Doerbecker’s favo-
rite plan of raising money was to get a friend
to sign & note with him for three months. On
its maturity he would explain that the bank
wanted a renewal, and procuring a second note
he would discount it without taking up the
old one. In this way many residents of Salem
and Elora became liable. It is said that when
a certain mortgage is satisfied there will be
nothing left for other creditors.— Henry
O’Loughlin, & coal dealer of St. Catharines,
has failed for & small amount.— Ever since
J.H. Nulty, a general dealer at Trenton, died
his wife has been carrying on the business
but without being able, so it would appear,
to keep up the payments. Having refused to
assign, as advised by creditors, a receiver has
been appointed by the court in the person of
Mr. Henry Barber of this city.

Tae following is the record of & week’s fail-
ures in Toronto: Austin McMahon, who for
twenty years had followed the oocupation of a
traveller for carriage hardware, bought only
last month a stock of men’s furnishings from
A. T. Metivier, paying $770 cash and the bal.
ance by notes. An assignment has been made
to E. R. C. Clarkson.— —In the same line, and
under somewhat similar circumstances, J. T.
McGuire commenced business last June. He
too has failed.——From a travelling salesman
for a leading wholesale firm here to being the
proprietor of one’s own store was but g step,
and A. R. Purland took it, opening out as
Parland & Duflitt, in dry goods. A dissola-
tion followed, when Mr. P. identified himself
with a King street retail house. Then he
ventared once more into trade on his own
account, and compromising at 70 cents on the
dollar, he tried furniture as Purland & Co.
his wife’s name overcoming any objections
which might be raised against his legal quali-
fications. Now the “ Co.” has assigned. ——
Walsh & Co., dealers in flour and feed, have
called their creditors together for Monday next,
and meantime have offered 50 cents on the
dollar, 20 cents being cash, balance unsecured.
—An offer of 35 cents cash has been made
by Hancock Bros., hardware dealers. Their
estate is said to show liabilities of $4,000, and
assets $2,500.

Leading Wholesale Trade of Toronto.

Leading Wholesale Trade of Toronto,

Lending Wholesale Trade ot Toronto,

‘SUNSHINE"

SO0AP
For Kitchen and Toilet.

—_—

—REMOVES—
INK, TAR,

RUST, STAINS,

TARNISH & DIRT.
Will not Wash Clothes
Will not Iinjure the Hands

EBY, BLAIN & Co.,

Wholesale
Crocers

Front and Scott Sts.,
Toronto, Ont.

WILD, GRISETT & DIRLING

A promiuent feature of .omr stock I8 its
completeness during the assorting
seasons, and buyers of

General Dry Goods,
Men's Furnishings,

—AND—

Merchant Tailors’
Woollens & Trimmings,

Will find an attractive variety to
seleet from.

WYLD, GRASETT & DARLING

N

—THR—

BARBER & ELLIS G0,

43-49 Bay Street,
= TORONTO.

+ al BLANK
s BOOKS
Merchants and Manufacturers,

—L"-TRIA

L BALANCE

BOOKS.




THE MONETARY TIMES.

1488

Ix Winnipeg,' Hughes & Co., shoes, have as.
signed. ——The stock of crockery belonging to
Jos. Le Blanc, who aseigned last month, has
been sold to T. Finklestein for 44 cents on the
dollar. ——The sheriff has taken posseasion of
the hotel of Ratley & McCaffrey, under a
judgment given in favor of aloan company.——
The general stocks of Livingstone & Co., at
Glenboro and at Hilton, in the same province,
have been sold for 53 and 60 cents on the dol-
lar respectively. This firm failed last year.
——R. J. Steel, tobacconist, Regina, and G. B.
McKay, truder, Selkirk, have assigned, the
latter to S. A. D, Bertrand. *

—Lone & Bispy wool dealers, Hamilton,
have issued a oircular to buyers in which they
say the wool cfip of '92 will come on the
market with a large proportion of the clip of
'91 still in the hands of dealers, who are offer-
ing to sell selected combing at 18¢. to 19.,
without buyers. ** Advise farmers not to use
binder twine for tying up their fleeces. Do
not be led astray by quotations for different
kinds of Downs and Crosses. Do not buy
anything above the price of good combing,
unless it be pure, well-washed Southdown,
which is worth 2¢. more, but, as the quantity
of this wool grown in Canada is so very limited,
and in most sections none at all, it is of very
little importance. Reject all extreme coarse
wools, as you will find you cannot sell such
except at a discount.”

BOOKS AND PAPERS RECEIVED.

The June number of the 4rt Interchange of
New York, is to band with fine supplements—
three in color, one in black and white, and
one in sepia. These illustrations are such as
will likely stimulate the color faculty of any
young student in painting, and they would
aleo take the place of many an inartistic
chromo which one frequently sees on the walls
of some homes. The instruction department
of the magazine is replete with practical sug-
gestions, and those with the necessary adapta-
bility will find valuable hints under the head-
ing of home decoration.

The C. P. R. Company has issued in port-
folio form & series of views illustrative of the
scenery along that rail route. They are beau-
tifully done in photogravure and will no doubt
Prove effective in attracting the attention of
those who are now making plans for a summer
holiday.

The New York Times notes that the Apple-
tons will bring out a guide book to ‘Western
Canada, which is expected to do for that part
of the country what Prof. Roberts’ did lagt

year for the eastern. Ernest Ingersoll is writ-
ing it. Mr. Ingersoll has already done some
good work of this olass.

Printer and Publisher is the name of & new
monthly, the first namber of which has just
been issned by the J. B. McLean Publishing
Co., Toronto. It has a neat and tidy appear-
anoe, and as a Canadian magazine will doubt.
less command some attention from the class
which it professes to serve. But American
publications of this kind have reached such a
stage of artistic and practical excellence that
it naturally suffers by comparison, even though
such comparisons are odious and not very
patriotic.

Aroapa ; & Journal devoted to Music, Art
and Literature. Fortnightly. Two dollars
per annum. Joseph Gould, editor and pro-
prietor, Montreal.—Three numbers of this
journal have been issued, and in shape, typo-
graphy and paper it is admirable. Of its
twenty-four pages eight are devoted to musio,
8ix to art and ten to literature. From the
well-known musical taste of the editor one
expects the department of music to be wel
sustained, and he is not likely to be disap-
pointed. In the 1st June number is a good
article on The Rights of the Playgoer ; a paper
on John Christopher Smith, in the Bseries
Some Forgotten Musicians; very readable
Notes and Gleanings, and musical correspond-
ence or miscellany from London, New York,
Boston, Chicago, Toronto, Montreal. The
vigorous ocontribution on * Wagner in the
Concert Room " deserves special mention. In
the art department, an article controverts in
an earnest vein the position taken by The
Week with respect to the action of the hanging
committee at the Spring Exhibition of the
Montreal Art Association ; special correspond-
ence appearsfrom Paris, Boston, Toronto ; notes
on art and on archslogy follow. Under thehead
of literature is a charming poem by * Barry
Dane " (John E. Logan, Montreal), entitled
The Flower's Ghost ; a contributed article on
Literature and Morals in France; a transla.
tion from the Provencal, Criticisms, Causerie,
Literary Notes, and a New York Letter by
Helen Moore. The contributions of the writer
of ‘Bhakespeariana '’ are likely to be found
interesting by the ocurious, and the critique on

Bwinburne’s new tragedy of  The Sisters”
assumes and maintains very forcibly the posi-
tion that the author of that play *is not a
capable writer of actable tragedy.” It closes
with this incisive paragraph:‘“Charles Lamb
once wrote a farce called ‘Mr. H.’, and at-
tended the first and only performance. It was

a flat failure, and every one hissed at it so
loud and so long that Lamb himself was
forced to become the most vigorous hisser in
the audience. Mr. Swinburne might go and
do likewise.” Arcadia deserves well of the
audience to which it is addressed. Ifs aima
are worthy and it is well written. Indeed, so
good a journal could not well be expected for
the price; but the character of the editor and
proprietor is an assurance that his high stand-
ard will be maintained. We heartily trust
that the new bi-weekly will receive the support
it is evidently bent on deserving.

THE FIFTH MAST.

Many persons, says the N. Y. Times, who
are familiar with the rig and nomenclature of
the different kinds of sailing craft find them-
selves puzzled when they wish to speak of the
fourth or fifth mast of a ship.

On this side of the Atiantic it is customary
to describe vessels which are square-rigged on
the three forward maats and schooner-rigged
on the after ones as ships. The English speak
of them as barks.

The existing nomenclature of the different
spars of a five-masted vessel is given in a re-
cent issue of the London Nautical Magazine in
reply to the query of a correspondent. It says
they are generally called fore, main, after-main
or oentre, mizzen, and jigger.

—+Trust men, and they will be true to yon,”
says Emerson ; but any ordinary grooer could
have given Emerson points on that.—Somer-
ville Journal.

Leading Wholesale Trade of Toronto.

Charles ockshut
& (o

BRITISH AND CANADIAN

WOOLLENS

AND

(others' T rmmings,

59 Front Street West,
. TORONTO.

Leuding Wholesale Trade of Torountu.

Leading Wholesale Trade of Toronto.

JAMES MORRISON,

BRASS FOUNDER,
Toronto, - .~ _  Ontarie.
MANUFACTURER op

Steam, Pressure and Vacuam

GAUGES

3 Hanocek Inspirators
» Marine Pop Saf. A
b ment pstpterna ‘)’,ty Valves (govern-
T‘;oo:npson Steam Engine Indica-
Steam Whistlea.,
Bight Feed

and Oi] Ou;gd Cylinder Grease

And a Full Line ot

Steam Fitters’ and Plumbers’ Brass Goods

Wholesale Dealer in Malleab!
Pittinge le and Cast Iron

Wrought Iron Pipe, 3 in. to 8 in. Kept in Stook
SEND FOR PRICES,

T. G. FOSTER. D. PARDER.

CHURCH CARPETS

SPECIAL DESIQNS.

Repps and Terries for Cushions

AND ALL INSIDE MATERIALS,

T. G. FOSTER & CO.,

UPHOLSTERY GOODS,

CARPETS AND CURTAINS,
16 COLBORNK ST., TORONTO.

Leading Canadian 8hoe Manutacturers.

J.& T.B.

P

Fine Foot Wear,

e

1667 Notre Dame Street,
MONTREAL.




1484

e e

THE MONETARY TIMES.

Leading Whelesals Trade of Toronso.

S. F. McKINNON & CO.

Millinery Goods,
Fancy Dry Goods,
Mantles, Silks, ete.

Gor. Wellington and Jordan Sts,

TORONTO.
MW Streos,. - Londem Bagland,

THE
REPUTATION

OF OUR PAPER

I8 SECOND TO NONE.

E MAKE THE FOLLOWING GRADES

Engine and 'Fub nized,

White and Tinted Book, NMachine Finished
and super-Calendered.)

Bine and Cream Laid and Wove Foolscaps,
Posts, &c.

Account Book Papers.
Envelepe and Lithegraphic Papers.
Swperfinished Colored Cover papers.

Write to the Mill for prices.

TORONTO PAPER MFG, CO.
Works at Cornwalil

JAMES PARK & SON,

TORONTO.

NEW CHEESE

Small Two Pound Cheese,
Roquefort Cheese.

ENGLISH DAIRY SALT.
—_——
CHOICE MILD CURKD

Hams, Bacon, Beef Hams, Driad Beef, &:.

WRITE US FOR PRICE LIST,

CUOPER & SMITH,

¥anufacturers, Impoiters and Wholesale
Dealers in

BOOTS AND SHOES.

#6, 38 & 40 Front 81. West, TQRONTO.
JAMRS COOPER. JOHN . BMITR.

c 0w a n; s COCOAS,

CHOCOLATES
ICING SUBAR.
THE

Leading Wholesale Trade of Toromto.

JW.LANG& C2

WHOLESALE GROCERS

JUST TO HAND

Ceylon
Teas

@% and
Assam

Several New Lines,

Good Value.

59, 61, 638 FRONT ST. EAST, TORONTO,
_— T

ESTABLISHED 1355,

145 AND 147 FRONT ST. EAST

ToRroNTO.
BROWN BROS.,

STATION ERS,
Bookbinders, Account Book Makers, &o.
64-68 King St. East, Toronto.

E€stablished 1856,

ACCOUNT BOOKS, Large stock on hand. Special
patterns made to order. Best material and work-

mumhl&.
STATIONERY, Large stock of everything required.
Pa) envelo; and all office supplies.
BOOKBINDING in every stylo af tne art. Un-
' surpassed for style, iumblfi y
charges. B, al attention given to the binding,
of LAW BOOKS, Works of Art, Encyclopedins,
Illustrated &e.

Magazines, &c.
Diaries Pocket Books, Bill Oases, Wallets, &o.

METAL EDGED BOXES

MANUFACTURED BY

The Telfir Mamfactmring (o,

COFFEES and
Cowan Cocoa and Chaocolate Company, Ld.
14 and 16 Mincing Lane, oronto.

6, 8 and 10 JOmNSON ST,
: Toronto,

Leading Wholesale Trade of Toronte. 3

(ﬁdecott, Burton & Spence

DRAW ATTENTION To THEIR

UNTEARABLE GLOVE

FOR LADIES
IN BLAOK CREAM AND COLORS.

THE DEMAND FOR THE FAMOUSB

LEE SEWING COTTON

Increases Daily, because it Saves Time,
Trouble and Temper.

GALDECOTT, BURTON & SPENGE,

SELLING AGENTS,
TORONTO.

GARDEN TOOLS.

Enquiries Solicited for prices on American
and Canadian

Lawn Mowers,
Lawn Rakes,
Garden Tools,
Garden Shears.

M. & L. SAMUEL, BENJAMIN & ¢,

26, 28, 30 Front St. W., Toronto.

BINDER CORD.

Crown, Red Cap, .
Blue Ribbon or @
Silver Composite.

Blue Cap.

Prices on application.

M. 5. HOWLAND, SONS & G,

HARDWARE

37 Front 8t. West, Toronto.

ESTABLISHED 1845.

L. COFFEE & CO,
Produce Commission Nerohants,
Y. 80 Church Street, - . Toronte, Out,

LANRENCE COFFEH. THOMAS FLYNN.

FiRE PROOF

ROOFING

ILLUSTRATED CATALOGUE FREE

METALLIC ROOFING Co

MANUFACTURERS. TQ RONTO
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SUBSCRIPTION—POST PAID,
CANADIAN SUBSCRIBERS
BRITISH o
AMERICAN
SINGLE cOPIES, - -
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- 10 Canva.
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THE SITUATION.

Senator McPherson, who, with Senator
Morrill, formed a sub-committee of the Sen-
ate o investigate the trade relations be-
tween Canada and the United States, has
made a separate report. He early discov-
ered that the object of his colleague was to
get evidence that would seem to prove that
Canada paid all the duties under the Me-
Kinley tariff. He quotes the custom house
figures for 1891 to show that the new tariff
has injured the United States more than
Canada; the imports from Canada baving
decreased $107,177 during the year, while
the exports decreased $1,470,806. The
imports of Canadian butter increased from
54,900 pounds, in 1890, to 351,391 in 1891,
an increase of 700 per cent. in the first year
of the McKinley tariff. M. H. Carr, one
of the witnesses interrogated, says that his
firm purchased largely of Canadian butter,
paying 15¢. per pound, and that in all cases
they paid the duty and charged it to their
customers. The price of Canadian barley,
he says, has increased 14 cents per
bushel. New Englanders, he points out,
bave to pay $1 a ton freight on Pennsylva-
nia coal, because they practically debarred
the right to use the coal®of Nova Scotia.
Verily Americans have no more reason

than Canadians to be in love with the Mec-
Kinley tariff,

A sudden stop was put to the negotia-
tions which Canada was carrying on with
the United States on the subject of canal
tolls, by the regignation of Mr. Blaine, by
whom the nzgotiations were being conduct-
ed, on the American side. This incident
will cause delay and probably prevent much
being done in the way of negotiation during
the remainder of Mr. Harrison’s term of
office. Both the President and the ex-
Secretary of State are candidates for
the Presidency; and this explains much
that has hitherto been mysterious. Each
candidate has been trying to cry louder
than the other that he was not a candi.

date; but the eagerness of both to get the
nomination could be seen by reading be-
tween the lines. The relations of Canada
to the Republic are independent of the re-

{ sult, whatever it may be; we have nothing

to gain by the selection or the rejection
of either. Both are probably pretty well
agreed on the question of reciprocity with
Canada; all that seems certain is that the
President was jealous that Blaine should con-
duct the negotiations. This conclusion is
fairly deducible from the desire of Blaine that
previous negotiations with Canada should
be informal; which we take to mean that
though the President had not authorized
them, Blaine was anxious to learn what
could be done. Blaine's resignation is of
course in no way connected with the canal
tolls negotiation. The sole cause of it is
that he wanted to be free to be presented
a8 a candidate for the Presidency, without
the risk of open collision with his chiet.)

According to Mr. Foster, as reported by
& New York Times interviewer, the confer-
ence which he went to Washington with
Mr. Bowell to take part in, was to be
' practically a continuance of the one held
last February, in which Sir John Thomp-
son participated.” Th%e object of that
conference, he added, was *“ a full discus-
sion of treaty negotiations, the intention
being to look to the whole question,"”
which embraced transportation in bond,
the Atlantic fisheries and the alleged canal
tolls discrimination. It was thought that
the discussion would take three days; but
after the first interview the resignation of
Mr. Blaine interrupted it. The Times re-
porter states on his own account that the
conference of February ‘‘was unable to
arrive at conclusions on all points, because
of the press of business on all concerned,
both here and at Ottawa.” Though a basis
of trade reciprocity could not be found, the
other questions mentioned required adjust-
ment. The chances are that, owing to the
pressure and exigencies of the presidential
election, the question will have to wait. At
this last interview nothing but the question
of canal tolls was discussed. The Cana-
dian delegation returned home.

Some restriction upon emigration, it is
now believed, will be put by Great Britain.
No less than 400,000 aliens are said to bave
landed in Great Britain last year. The
dapger that is felt is that the immigrants
will not be able to support themselves.
The legislation, which is said to be in
course of being formulated by the Govern-
ment, is reported to be likely to rest largely
on American precedents. It is believed
that persons unable to support themselves
will be excluded and that some security
that imwigrants will be self-supporting
will be taken. No bill of the kind can be
enacted before the dissolution, which
means that another year will pass before
the proposed alterations can be made. The
burthen of helpless poverty is likely, before
long, to be thrown back on the countries in
which it originates.

Once more the story comes from London
that the capital to complete the railway
from Winnipeg to Hudson’s Bay has been

found. Considering the number of false
announcements to the same effect previ-
ously made, it is only reasonable to wait
till certainty comes regarding this latess
statement. It may be taken for granted
that the Hudson Bay route will sooner or
later be tried, and this will not be possible
till there is railway communication with
this misnamed northern sea. The route will,
at firet, be experimental, and a few years will
test its value. Once success is assured, a
second line of railway to Hudson’s Bay
will not be long in coming; and when it
does come it will connect Ontario, from
Toronto, directly with this route. But we
may well be content to let others enjoy the
honors of the experiment. Of course the
whole Dominion is interested in the scheme,
and it has done its share by aiding the
Manitoba enterprire. The Ontario enter-
prise, actually begun, would be justified as
far as it is gone, even if the Hudson’s Bay
navigation, to which it may become auxili-
ary, should ultimately fail ; the road is neces-
sary, in any case, as a means of access to
northern Ontario.

Just at the time when the central organ
of the Imperial Federationists is engaged
in framing a scheme for the realization of
the idea on which the organization is
founded, it looks untimely for the St. John,
N.B., branch to be discussing little schemes
ofits own. They discussed the plan by which
Sir Charles Tupper has already settled
how each colony will send a re-
presentative to England, and of these re-
presentatives Sir Charles will be one.
Sir Charles, it need not be denied, is cap-
able enongh o perform the work, though
he is not the most discreet of all possible
agents. But this suggestion made by Sir
Charles is an old one ; a brand new scheme
is now on the anvil, and it is futile to inter-
pose local notions at this stage of the busi.
ness. The business of the hnur is to wait
for the report of the committee appointed
to draft & plan. But there are people who
are too impetuous to wait, who ruin every
cause they espouse by being unable to sit
still when inactivity is the true policy.

Some time ago, the question was whether
frozen fish, imported from Canada, was
liable to duty in the United States, under
the McKinley tariff. Collector Hopkins,
of Detroit, charged duty ou such fish at the
rate of three quarters of a cent a lb., and
the Treasury Department at Washington
has now sanctioned his action as legal.
The fishing company, it is represented, is
made to wear an American aspect, while it
is in reality Canadian. But if Americans
had been alone concerned, how would that
have given them a right to import fish free
of duty from a foreign country? If this
were possible on the upper lakes, it wounld
be possible on the Atlantic, and all the fish
the United States requires to 1mport could
be got in free. But the argument proceeds
upon the ground that if the whole enter-
prise had been carried on by Americans, if
the apparatus employed had been owned
by them and the labor of Americans only
used, the fish would have been duty free.
But the ownersbip by American citizens
of the apparatus used is declared by the
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Treasury Department to have been only
colorable. One would suppose that the
fact of the fish being caught in Lake
Winnipeg should be proof of foreign origin,
in any case; but this is not trne according
to the American view of the law.

TAXES IN THE PROVINCE OF
QUEBEC.

At the moment when the Government of
Quebec is striving to put the Provincial
finances on a sound basis, the city of Que-
bec is seeking extended powers of munici-
pal taxation. There are three authorities
in that and every other province of the
Dominion which can levy taxes, and there
is no constitutional restriction against all
of them taxing the same things. Even
imported goods, after they have paid the
tariff duties, could be taxed by the Province
and the municipality. All of them could
tax land and the capital or revenue of cor-
porations. In practice, reason requires
that in the duplication or triplication of
taxes, regard should be had by each taxing
authority to what the other is doing, for if
they all selected for heavy taxes the same
things, practical confiscation wounld be the
result. The triple tax is old in the United
States ; here, when existent at all, it is
new.

The city of Quebec seeks a charter with
the right to put a tax of one per cent. on
bank and financial shares, on merchants’
stocks and even on household furniture.
The banks already pay a Provincial tax,
and merchants pay a business tax. Land
speculators are credited with having exert-
ed themselves to bring about the proposed
charges. They argue that because land
pays on the capital value, stocks and shares
should pay in the same way. But thisform
of tax is not so free from objection as to
justify its extension. Taxes can only be
paid out of income, if the capital is to be
preserved intact. Bank and financial shares
do not always earn income, and when they
do not a tax on them would eat into the
capital. It is not always possible to pre-
vent the payment of taxes out of capital,
but as a general rule the attempt to do so
should bemade. Of course, the assessment
may be on the capital and still the tax may
come out of the income. But the form of
assessment that deals with capital instead
of what it produces, is objectionable : it ap-
pears to assume that the capital may prob-
ably be taxed, in all cases, whether it pro-
duces any return or not. The fact that
banks and financial institutions in Quebeo

_ pay a Provincial tax, should be considered

in any question regarding their municipal
obligations. Doubtless no form of capital,
considered from the point of view of what
it produces, can claim exemption from
public burthens which other forms have
to bear. There are too many ex-
emptions in the Province of Quebeo;
and if these could be lessened in amount,
the distribution of the burthen would make
it lighter for all. This reform is perhaps
at present not attainable, but in all finan-
cial readjustments, the evil should be
borne in mind and an attempt to abate it
should be made wherever there is a chance
of success. The proposed municipal tax

of one per cent., we must remember, would
be liable to triplication ; and if three taxing
machines should among them take three
per cent., the most serious results might be
looked for. As a matter of fact many
American banks have, since the Civil War,
been taxed as high as 2} per cent. It is
obvious that when such a rate as this is
reached, there is a transfer of burthens ;
the customers of the bankshave to shoulder
a large part of the tax. In this view, it
will be well to consider whether the tax
which it is proposed to levy on the banks
at Montreal, would not fall in large part
on their customers, and the very men who
favor it might themselves be the first to
feel the pinch.

THE POLICY OF DISCRIMINATION.
A resolution introduced into the Legisla-
ture of one of the Australian colonies in
favor of trade discrimination within the
Empire, must not be taken as foreshadow-
ing the easy triumph of that proposal.
Australia comprises a number of colonies
move or less jealous of one another ; but
the policy of Protection has of late years
found favor in the whole of them. The
chances are that it will take a long time
before all these colonies will agree upon a
common policy, though they have for some
years been all undeniably tending in one
direction. They may be relied upon to fol-
low what they believe to be their own in-
terest in trade matters, which is not com-
plicated with any international issue.

The colony of Victoria led the Protec-
tionists of Australia; and its greater pros-
perity, from whatever cause, induced New
South Wales tolook to prosperity from Pro.
tection. This feeling has grown in the last
three years, though'in the opinion of some
New South Wales owes much to the Free
Trade policy. However this may be, her
artisans and manufacturers have lately
favored Protection, though she had slightly
outstripped her rival, Victoria, in manufac-
tares. The Government of Sir Henry
Parkes, which came in in 1889, contained
the Free Trade leaders of the colony. Mr.
Abbott was a leader among the Protection-
ists. In Queensland and South Australia
Protection has recently been growing ; in
the latter, from 1885 to 1890, the tariff ad-
vanced from 10 to 25 per cent. ad valorem.
Here again it is the belief in the snccess of
the Protectionist policy of Victoria that
caused that policy to be imitated. ; In 1887,
the battle between Free Trade and Protec-
tion was fought out a$ the polls. The little
island colony of Tasmania verged towards
Protection, while desiring to appear to
be in favor of Free Trade. New Zealand
has been steadily advancing towards
Protection, and though she likes to call her
tariff a revenue tariff, Free Traders are not
disposed to accept it as such. In all the
Australian colonies the working men favor
Protection, and they are politically stronger
than any other single class. The fact that
th8y are in favor of Protection to local in-
dustries may or may not tend to advance
discrimination within the Empire. New
South Wales imports more agricultural
produce than she exports; she produces
and exports to England the finest wool.

The wool growers are Free Traders, while
the artisans and manofacturers are gene-
rally Protectionists, though some of the
workmen hold opinions on this point
which do not coincide with those of their
employers.

How would discrimination affect the
growth of local manufactures ? This will
be a vital point in determination of the
question. Some allege that Protection is
Dot necessary to the growth of Australian
manufactures, but the difficulty is to con-
vinoce the artisans, the manufacturers and
the workmen of the truth of the assertion.

BANK MEETINGS.

The statement made in his address by
the general manager of the Bank of Mont-
real with respect to the banking character-
istics of the past year in Canada indicates
that the position of a bank manager nowa-
days is not a bed of roses. After a period
of unhealthy dearness in money we are
passing, says that gentleman, through one of
equally unhealthy cheapness and low rates.
Cheap money is just now * a sign of general
distrust, and a widespread and far-reaching
inactivity in business.” It was hoped that
the fine harvest and good prices for grain
would relieve the depression and stimulate
trade, but the past twelve months have
been as dull as those which preceded them.
One cause of this Mr, Clouston mentions,
and it has already been referred to in this
journal: farmers have paid the loan com-
panies and the implement makers, but have
withheld a portion of their grain from mar.
ket, hoping for ‘better prices—which have
notcome and haveneither paid store-keepers
their accounts nor done the expected
amount of cash trading with them. Then
the lumber trade has not been satisfactory,
nor has the square timber trade shown any
activity. Business in the States has been
disappointing, too; and the feeling among
outside investors or operators caused by the
ourious silver legislation of our neighbors
has had its effect in restricting foreign in-
vestment in that country. Still, as a relief
to these darker shades of the situation, we
are told of * a'better feeling in the London
market for South American securities ;" and
with considerable grain left in Canadian
farmers’ hands, we are on a better and more
assured basis, ‘‘and with a reasonably good
harvest may reagonably look for some im-
provement."

Speaking more particularly of banks,
Mr. Clouston says that they have not been
prosperous as a general rule, partly because
of unpropitious times and partly because
of excessive competition among them for
business. * There have been lower rates
for advances, higher rates for deposits,
greater facilities granted for smalier re.
muneration, and all this with steadily in-
creasing expenses.” Competition between
banks, he declares, has been excessive,
“in some cases conducted in a manner
that would hardly do credit to the financial
management of a corner grocery.” This
is a strong arraignment, but we do not
think it is a bit too strong. Some of the
transactions recorded in our own columns,
if they may be taken as an illustration of
the methods provailing generally, make it
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possible to assert with truth that certain
of our banks are quite as guilty as some of
their customers of unbusiness-like and ruin-
ousproceedings. They are asked to remem-
ber that it is in a condition of affairs like
the present that the seeds of future losses
are sown.

Referring to the desirability of mer-
chants shortening their credits, and to the
blame thrown on bankers for not using
their power to enforce some movement in
this direction, the chief officer of the Bank
of Montreal declares that “the only cure
to stop the long credit system lies with the
merchants themselves, for if the banks
attempted to bring pressure by refusing
long-dated paper, the term of the note
would be shortened but the credit would be
continued as long as before.” This means,
we presume, that renewals and re-renewals
would be granted by merchants; and the
suggestion is plain that bankers could not
be expected to distinguish the renewals
when offered for discount. If Mr. Clouston
expresses accurately the genmeral attitude
of mind among our bankers with respect to
this question, it is plain that we are far
from any radical improvement in terms of
credit. Still we recall gratefully his ad-
monitory words uttered a year ago upon
‘“the absolute necessity of the greatest
prudence and economy” among corpora-
tiond, municipalities and even govern-
ments: ““ There are too many in business
with insofficient capital, and their sta-
bility is honeycombed by too much and too
long credit.”

It is pleasing to learn that the Bank of
Montreal has escaped any losses of an ex-
ceptional character during the year, while
its average of ordinary losses has been be-
low normal. The net earnings, $1,325,000,
were 11.13 per cent. of the paid capital,
which isover four per cent. more than in the
previous year. Deposits are $26,977,000, as
compared with $23,557,000 a year ago, and
the bulk of the increase is in deposits with-
out interest. The report notes that Mr. W.
H. Meredith has been elected to the seat
on the board vacant through the death of
Mr. Gilbert Scott. Also that Mr. Alexander
Lang, formerly second agent of the bank at
New York, has been promoted to the posi-
tion of assistant general manager.

Not a few persons are accustomed to seek
in the reports of the Quebec Bank, or in
the speeches at its meetings, for information

- a8 to the condition or prospects of the tim-

ber trade. But this bank is no longer in-
terested to so great a degree as it once was
in the timber and lumber business. Indeed,
out of 5} millions advanced .last year to
various merchants, only some 22 per cent.
has been to persons in the wood trade. And
the directors confess themselves “unable to
speak with any certainty” as to the pros-
pects of the Quebec timber trade this 8pa-
son. Arrivals from sea are larger than last
spring, and with a prospect of limited wood
supplies from the Ottawa, it is deemed rea-
sonable that square and waney timber may
meet with fair sale.

In the course of Mr. Stevenson's review
of the affairs of the Quebec Bank he ob-
gerved that when he was appointed to the
post of cashier the total loans amounted to
$2,512,000 ; the deposits to $957,000; the

circulation to $384,000. By the last state-
ment the total loans are $8,675,000; the
deposits, $5,612,000, and the circulation
nearly $600,000. He shows that the bank
holds in call loans secured on stocks and
bonds over two and a half millions of dol-
lars, and in Dominion and sterling bonds,
$613,917. Although no addition to Rest
account has been made from the earnings
of this year, the sum of $50,000 has been
so added out of the handsome amount
placed at Profit and Loss a year ago, and
the Rest is now $550,000.

The Eastern Townships Bank, though
not showing so large a nef earning as in
the previous year, has, after paying divid-
end, placed $25,000 to Rest, making that
fund up to 42 per cent. of the capital. After
a concise explanation of some of the trade
conditions of the year which were unfa-
vorable to large bank earnings, remarking
that ¢ dulness in the productive industries
of a country affects trade generally, de-
veloping often weak spots where the sur-
face appears smooth and free from trouble,"”
the report of the directors goes on to say
that the business outlook is brighter now
than for some time past. ‘ The products
of the farmer, the miner and the manufac-
tarer are more in demand. There is more
life in trade, although there is still a neces-
sity for caution."

THE EUROPEAN AND AMERICAN
FLOUR CENTRES.

Hungary is an agricultural country with
gome seventeen millions of ambitious and
progressive people. Its: capital is Buda
Pesth, of old renowned for its mineral
baths, in more recent times for its wines,
but of late as a grain centre and the Euro-
pean headquarters forflour milling. Withip
twenty years the world's processes of flour-
making have been revolutionized by reason
of certain Hungarian inventions, of which
the most important is the middlings-puri-
fier and gradual reduction system, and the
next in importance the substitution of
steel rollers for the old-time miilstones.
This is the statement of an American
writer, Albert Shaw, in the June Century,
who adds: ‘“The new ideas were quickly
borrowed by United States millers in
Minnesota, and by them were largely
developed and improved ; and Minneapolis
and Buda-Pesth have grown contempo-
raneously as the two great flour-milling
centres of the world.”

The mills of the Hungarian capital are
magnificent establishments, fitted up with
automatic machinery invented and made
in the city, provided with electric lights
and well supplied with ingenious con-
trivances to prevent fire. Theirfinest grades
of flour are sent to all parts of the world
exocept the United States, and command
the highest prices. Both the flonr produnct
and the general commercial movement of
Buda-Pesth have at least doubled within
fifteen years.

It is well that this much should be known
(and from an American authority who has
been on the spot) before we read an article
on Minneapolis and Buda-Pesth in the Chi-
cago Tribune. We all know that the eagle
will seream, but so important a journal

——p

should not unduly belittle enterprises other
than American. We learn from the Tribune
that ‘‘ the ontput of the Minneapolis flour-
ing mills for 1891 was 7,484,098 barrels, of
which 2,576,545 barrels, or thirty-four and
a-half per cent., was exported to other
countries. The other 4,857,553 barrels found
a market in the United States, much of it
in New England, much in New York, and
considerable in the South. The only rival
that Minneapolis now has in the manufac-
ture of flour is the city of Buda Pesth, Aus-
tria. In that city there are eleven flour
milling companies, operating fourteen mills.
How Minneapolis has gained upon, over-
taken, and passed the Old World city, is
shown by the following comparative table

of yearly outputs :—

Years ending Buda-Testh, Minneapolis
Dec. 31— Barrels. Barrels.
1878 tvivereeennnnns 3,502,509 940,780
1879 vvvieernnnnnnen 3,676,447 1,551,789
1880 ......... ceses 3,140,867 2,051,840
1881 .....c.0nts vee. 3,410,681 3,142,972
1882 .iveiiiiiinnnnn 3,995.952 3,175,910
1883 ....cviiinn.... 4,685,121 4,046,220
1884 .vuvvvenennese. 4,540,756 5,317,672
1885 +.vvevnvcennans 4,876,737 5,221,243
1886 ..ovvvnvennnnnn 4,273,875 6,168,000
1887 (vevivennnnans. 4,431,253 6,574,900
1888 ..... [ . 5,339,314 7,056,680
1889 .covvevvnens... 5,003,253 5,088,865
R ¢ 7,434,092

¢ The records of the Buda-Pesth output
for the last two years are not at hand, but
do not presumably much exceed 5,000,000
barrels. About one-third of the milling
business in that city is run by steam. Most
of the establishments are owned by joint
stock companies, the oldest being the Pesth
Roller Mill Company, founded by Count
Szechenyi, in 1839.” 1In its anxiety to
boast of Minneapolis this Chicago journal
is less than just to Buda, which has built
two or three new and extensive flour mills
within as many years, and whose output of
flour in 1891 we should judge, from Mr.
Shaw’s article, to be more than the five
million barrels which the Tribune seeks to
confine it to, notwithstanding the fact that
the European city has suffered from Ameri-
can competition, as well as from the recent
high tariffs of Germany and France.

LIFE ASSURANCE FIGURES.

In addition to the thin pamphlet show-
ing life business of Canadian companies,
preliminary to his foll report upon Cana.
dian underwriting, the Superintendent of
Insurance at Ottawa has issued more re-
cently an Abstract of Statements of Insur-
ance Companies in Canada for the year
1891. This enables us to make some com-
parisons with especial reference to life
assurance. The figures submitted go to
show that the business of life assurance
continues to make steady progress in
Canada. Inthe year 1875 the insurance
policies in force in the Dominion aggregated
only 85 millions of dollars in the regular
companies, according to the Government
Returp ; in 1889 they had risen to 231 mil-
lions ; in 1890 to 248 millions, and last year
they exceeded 261 millions, which we ven-
ture to think is a good showing relatively
to pojulation. These figures are apart
from the rirks taken by assessment com-
parvies, which aggregated 30 millions in
1889 and over 42 millions last year. Over
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800 millions is the aggregate of life risks in
Canada.

Mr. Fitzgerald has, in his pamphlet,
divided the regular life underwriting con-
cerns, following the usage, into three
groups : Cavadian, British and American.
The seven assessment companies are group-
ed onseparatepages. There are 12 Canadian
regular companies, 15 British, and 14 Ameri-

can, and it is interesting to observe that, | 1,

comparing 1891 with 1890, there is an in-
crease in the business of every one of these
groups. Appended is a comparative state-
ment ;

Lire Business or 41 Comranigs, 1891,
Premiums. Amount in Force.

Canadian Co's....$ 4,347,643 $143,368,817
British o 1,031,815 32,578,335
American ¢ 3,128,297 85,698,475
Total......$ 8,507,655 $261,645,627

New Business. *Claims Paid.

Canadian Co's ...$21,904,302 $1,366,866
British “oaee 2,947,246 674,591
American ¢ ... 13,014,739 1,656,373
Total ...... $37,866,287 $3,697,830

*Inclading endowments.

In no case among the three groups is the
new business of 1891 so great as that of
1890. The new policies taken up in our
home companies were a million and a half
less in amount, in the British companies
$343,000, and in the American $576,000 less.
Tha increase ofjdeath claims last year was
in all companies $456,000, but this was ex-
ceeded by theincrease in premium receipts,
$508,504. Death claims aggregated $3,-
644,203 under 2,303 policies. The unset:
tled claims were only $322,843, viz., $16,110
resisted and the rest not resisted. A trans.
position on page 33 of the return errone.
ously substitutes the * Resisted ' figures of
1890 for those of 1891 in the recapitulation.

It is especially worthy of notice that the
share of life underwriting done by Cana-
dian companies continues to increase,
although the proportion of increase was
but small in 1891, viz., 54.79 per cent.
against 54.43 per cent. in 1890. The busi-
ness reported in the return by four Cana-
dian and three American assessment com-
panies in 1891 is represented by the follow-
ing figures :—Total amount paid by mem-
bers, $527,307 : net amount in force, $42.-
857,902. Claims paid, $331,601 ; unsettled
claims, $105,300, of which $9,300 is resisted.

TORONTO TRADE FIGURES.

The Board of Trade bulletin was issued
promptly on Monday last, giving figures
representing the import and export trade
of Toronto for May last. These figures
compare as under with those for May of
the previous year : Value of imports, May,
1892, $1,487,386 ; exports, $318,866 ; aggre-
gate, $1,756,252. Value of imports, May,
1891, $1,411,708 ; exports, $282,936 ; aggre-
gate, $1,604,639. There was thus a slight
inorease in the aggregate outward and
inward foreign trade. Imports were about
the same, but exports were larger by
486,000, the items showing marked increase
being horses and dead meats. Imports of
free goods in May this year were of the
value of $428,026, against $829,957 in the
previous May. We tabulate as usual the
principal items of import ;

IMPORTS.

May, '99. May, '91.

Cotton goods.......... $ 88,341 $109,115
Fanoy goods.......... 34,913 34,143
Hats and bonnets ..... 18,605 32,423
Bilk goods............. 40,080 27,748
Woollen goods ........ 88,055 87,463
Total dry goods. . .. ..$269,994 $290,887
Brass and mfrs. of ...... 4,976 11,602
Copper ¢« w ., 3,591 1,843
Iron and steel do...... 118,853 116,237
ead e 12,939 16,403
Metal, comp., &o........ 8,680 12,018
Total metals ..... .$149,039 $158,103
Books and pamphlets.... 32,178 22,264
Coal, anthracite ...... +.120,565 80,601
* bituminous ......... 21,870 25,436
Drugs and medicines .... 19,484 23,332
Earthen and ohinaware..., 37,730 18,806
Fruits, green and dried.... 14,984 34,979
Glags and glassware..... . 57,008 46,294
Hops............. R . 5,638 5,733
Jewellery and watches.... 11,882 14,454
Leather and mfrs. of...... 22,007 23,159
Musical instruments. ... .. 16,408 14,742
Oilg, all kinds............ 14,534 12,521
12,684

43,904

10,320

18,401

There are no striking differences in this
list. Amongdry goods the decline in cotton
imports is nearly] equalled by an increase
in silks; metals are much thesame upon the
whole, and coal shows an increase of six
thousand tons.

Turning to exports we find a falling off
in barley as well as “other articles,” but
an increase in wheat, oats, flour and fruit.
The decline in cereals, however, is offset
by larger export of horses, as well as of
bacon, hams and other meats. Leather
continues to be the largest item speci-
fied among manufactures. Upon enquiry
at.the Custom House we find that $36,427
of the value of the unspecified articles placed
under the heading of manufactures in the
export statement, represents agricaltural
implements; some $25,000 is household
effects; other items are books, drugs, $1,000
worth of soap to Australia, packages and

pianos.
EXPORTS.—CANADIAN PRODUCE.

Produce of May, 1892, May, 1891,
The Mine..... ,98 $ 308
¢ Fisheries.... 489 723
“ Forest.... “ee 41,785 45,483
* Field.......... . 33,298 68,568
Animals, and produce. ., 97,962 35,787
Manufactures ......... . 105,482 97,719
Grand total........ $284,003 $248,588

Dr. Rainsford may be said to have con-
tracted for the delivery of a large amount
of clerical malediction. * The saloon,’ he
says, ‘ has come to stay,” and he adds, it
is no sin to drink ; it is no sin to keep a
saloon.” He proposes that the church
shall go into the saloon business, and sur-
round the sale of beer and light wine with
better influences than are to be found in
the present environment. Whatever may
be thought of Dr. Rainsford’s remedy, his
courage challenges admiration. The at-
tempt to unite moral influences with mild
doses of alcohol is a bold one. The tem-
perance movement, in its incipiency, merely
sought to reduce the quantity of aleoholic
drink which an individual might consume,
but it left him to get what he did take in
the old haunts. The desire for alcoholic
stimulants shows, in our day, no sign of

being extinguished, though much of the

excess of former times has disappeared.
Dr. Rainsford, taking it as a fact that men
will continue to drink alcoholic stimulants,
wishes to reduce by moral influences the
temptation to excess. The motive is good,
whatever may be the outcome. The sug
gestion will bring anathema on its author,
which, with rare courage, he is no doubt
prepared to brave.

MONTREAL CIVIC FINANCES.

We gather from a report issued by the city
treasurer of Montreal, Mr. W. Robb, that the
receipts of that corporation for the year 1891,
including the balance on hand from 1890,
amount to $8,797,003, and the disbursements
to $8,454,900, leaving a balance of $342,102,
The following are the engagements of the
city:

Advances mataring in England.. .. .$2,000,000
Temporary loans (on exprop. acet.)

maturing here................... 500,000
Exprop. in progress; of which city’s
share willbe.................... 825,000

Proprietors share of the samse; to be
temporarily adv ................. 1,700,000

expenditure 1892 (say bal. loan
fand).......oooli 976,000

T —

$6,000,000

The treasurer says that the general and
ordinary expenditure of the city will amount
to two and a half millions more ; and as the
bulk of the revenne does not come in till the
latter part of the year, he shows that it will
be necessary to anticipate it also, by tempo-
rary borrowings, which will call for another
$1,000,000; ““we shall have to raise about
$7,000,000 in all during the course of the year.
(This amount will ultimately be paid back by
sales of stock, collections of special assess.
ments and revenue receipts.) In addition to
the foregoing, however, there is the special
engagement in connection with the harbor
improvement sohemes, amounting to another
million dollars, but as the progress of this
work will probably not call for much money
this year, I do not make special provision for
it at present. It will, moreover, be noticed
that the figures include only $975,000 for the
loan work of both the Road and Water depart.
ments for 1892, that being the total balance of
loan proceeds remaining available for appro-
priation by the council. (Bupposing the whole
of the stock now on the market is disposed of
at present prices).” It appears that Mr. Robb
was quite justified in urging, as he did, the
deferring of any street improvement Projects,
other than those provided for in the above
estimates, until the financial engagements of
the city of Montreal were reduced to smaller
compass.

—_—
DECIBIONS IN COMMERCIAL LAW.

AUTHOR aND PuBLisrER.—The Author calls
attention to a recent advertisement in the
London 7Times, in which a firm of publishers,
baving more MSS. of novels in their posses-
sion than they can for some time publish, offer
topart with the contracts relating to several
MS8S. by good authors (some beizg subject, on
publication, to a royalty), and point out that
“ this is an admirable opportunity for a young
firm who wants to start with a lot of good
publications without any loss of time,” the
advertisement being addressed to “Young
publishing firmg or others commencing a pub.
lishing bysiness.” Can these ocontracts be
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assigned without the anthor's consent? Lord
Justice Fry, in delivering judgment in Hole v.
Bradbury, laid it down that except where the
copyright passes, the contract between anthor
and publisher is personal and not assignable,
but that there is a great distinction arising if
the copyright is sold to the publisher. In such
& case it would follow that as the copyright is
assignable ad infinitum, a contract to produce
eopyright must be assignable ad infinitum also,
but assignable by the publisher only, and not
by the aunthor also. Authors wounld do well in
contracting to produce a work of which they
sell the copyright and receive no farther remu-
neration, to restrain the assignability of the
contract in some reasonable manner, as it is
obvious that publishers must differ from one
another in capability to get a book sold.

A FEW WORDS ABOUT FASHIONS.

Linen collars, turned over all around, with
cuffs to match, are again worn with wool
dresses.

The long street skirts are going out of
fashion, and in their place is a prettily shaped
round skirt, which just escapes the ground.
Demi-trains are for calling and house wear,
and long trains appear only on very élaborate
occasions.

The woman who cannot afford a sterling
silver handle on her sunshade or umbrella
may be comforted, for the costly things are as
h8avy to carry as muskets. Better a light
bamboo stick every time,

The popular sale of colored cambric night-
dresses is killing the sale of white goods in the
States. Women with few servants or no
servants at all will not buy the white muslin
gowns.

8hoes and stockings must match this year.
Black stockings are, of course, always in good
taste, but even dressers who are not extrems,
carry their tan and gray suede low shoes with
them when they go to buy stockings. There
are a great variety of shades in browns and
tans, in silk, fine cotton and lisle, so that every
imaginable color 1n shoes can be matched. The
insteps and ankles are embroidered in stripes
and small figures, and among these bow knots
are popular. Prussian blue stockings, in three
or four tones, are also to be had with shoes and
slippers to match, and they do nos, after the
first glance, look any more pronounced than
the tan. Red—brick red—is a favorite ocolor,
and the shoes to go with the set are either
plain and unrelieved or done with a foxing and
heels of black patent leather. Of course gray
and tan are the only colors that can be worn
in town. The country or seashore permit of
any hue desired, and the more bizarre the bet-
fer. Either they match the prevailing tint of
the costume or they contragt strongly. Some-
times the gloves, shoes and stockings are alike,
and of & different color from the rest of the
costume. This is thought very effective.

The very latest thing in shoes is a dye that
gives a shot or ombre effect while retaining a
distinotively brown shade. Thig style is seen
in crocodile leather and is very fetching for
women whose feet are small enough to permif
them to indulge in eccentriocity of bottines.

— A dividend at the annual rate of seven

per cent. has been declared by the Mortgage
Loan Co., of Ontario.

—The Canada Permanent Loan and Savings
Company announces & dividend for the half
year at the annual rate of twelve per cent.

THE TELEGRAPH IN CANADA.

CONTINUED.

A previous paper has described the building
of a line of telegraph along the route of the
Grand Trunk Railway from Montreal to
Portland in 1853. At about the same time a
similar extension was rendered necessary by
the building of the Great Western Railway
from Suspension Bridge and Hamilton to
Decroit. This undertaking was supervised by
Mr. H. P. Dwight, who made Hamilton his
temporary headquarters for the purpose dur-
ing a great portion of the years 1852, 1853 and
1854. How, from a single wire line of 500 miles,
in 1850, the Montreal Company’s system grew
to 20,000 miles in 1870, 30,000 miles in 1880,
and 40,000 miles in 1890, in a country much
of which was sparsely settled, is not a little
remarkable. The commercial importance of

[ telegraph communication was early discovered,

however, and the effort was made to forestall
the demand which slowly but surely same.
Between 1850 and 1865 lines were built to
connect interior towns; to reach the harbors
on the lakes ; were pushed into the northwest-
ern peninsula of Oatario; into the lumbering
districts of the Ottawa; down through the
Eastern Townships of Quebec. New York
State was invaded, as we have seen, and a net-
work of lines established which serves that
territory at the present day. Wherever a
little hamlet wanted to be connected with the
exterior world, or a distant port wished to be
within electric hail of an interior market, its
cry was readily heard, and the wished.for line
soon appeared. As a contributor to these pa-
pers writes: ‘ Mr. Dwight, the indefatigable
Western Superintendent, was forever project-
ing lines. He did not wait for the cry of the
isolated communities in the fast-filling dis-
tricts, but pushed out his feelers towards
them. It has been oclaimed for him, and, we
believe, with truth, that he, more than any
other man, is projector of two-thirds, and the
author, 80 to speak, of three-thirds of the close
chain of telegraph offices in Ontario—since the
people at headquarters had but a faint idea of
the needs of, and apparently not too much
faith, in the growing West. Not only this, but
he strongly urged the construction of lines in
the Ottawa distriot and in  Northern New
York, which have proved so necessary and so
successful.”

Doubtless it would beof interest could Mr.
Dwight be prevailed upon to write and print
his 'recollections of those pre-railroad days
when he made pilgrimages per stage-coach
from Hamilton westward. The coach used to
leave Hamilton at six in the morning and
arrive at London at half past nine at night,
stopping at various hostelries on the way, Da-
vidson’s among them. Smith’s Gasetteer of
Canadas tells us that ¢ The Qaeen’s,” at Galt
* The Coffee House' at Londan, were ocosy
hotels of the time, and west of London there
was the ‘* Royal Exchange "’ at Chatham, and
also “The British American’’ a$ Windsor.
From the same publication we gather some
particulars that will serve to show the char-
aoter of the western peninsula of Ontario
some forty yearsago: * Chatham had 799 of a
population in 1848; London, 3,600, and the
town of Guelph bad 1,250 inhabitants, Owen
Sound was then the haunt of a tribe of Chippa-
wa Indians.” The writer has been told by
Mr. J. 8. Donaldson, of Front street, Toronto,
of & trip which he made from Barrie to Owen
Sound in the winter of 1852, as the representa-
tive of a Montreal mercantile house: ‘ We
only met,’’ says Mr. Donaldson, ‘ one team in
all that distance of sixty miles, following &

winding bush road.” To recur to Mr. Smith
and his Gazetteer : Jugersoll 1s desoribed as “a
village of nearly 400 inhabitants, on the plank
road, with seven shops and two taverns;”
while Galt, in the year 1816, ‘ already begins
to assume the appearance of a town. The in-
habitants, principally Scotch, have & curling
club, mechanic’s institute, circulating library
and fire-engine company.”

Perhaps Mr. Smith was unconscious of it,
but in this slight sketoh of the Sheffield of
Canada he has supplied a hint of the charac
ter and aims of the early inhabitants of Galt,
which explains the high stand which that
community, *Scotch” and all as it is, has
since taken among the municipalities of
Ontario. A circulating library indicates them
to have been studious ; a fire-engine company,
prudent; a mechanics’ institute betokens a
community of workers, while the carling club
shows that they had the good sense to provide
themselves with simple and healthfual recrea-
tion.

But apologizing for this digression, let us
get back to the telegraph story. Within a few
days a banker whose early days were spent in
Hamilton, and who takes an interest in this
series of papers, sends for perusal a ouriosity
in the shape of a cheque, water-lined, in which
are the words and letters :

T. H. N. & St. C. E. M.

TELEGRAPH COMPANY.
Which being interpreted means, we under-
stand, the ToroNto, HamiLToN, NIAGARA AND
St. CarHARINES ELECTRO-MAGNETIC TELEGRAPH
Co. The cheque, written upon & Bank of
Upper Canada blank, altered to read The
Gore Bank, is of the following tenor :

£10 0 0. No. 23

To the Cashier of the
GORE BANK, HAMILTON.

TORONTO, 37TH JUNE, 1848
Puay to Mr. S. Porter or order the sum
of ten pounds currency on account.

THOMAS G. RIDOUT,

PRESIDENT.
ROBERT McCLURE,

SECRETARY.

TORONTO GENERAL TRUSTS
COMPANY.

This company was formed some ten years
ago for the purpose of replacing private indi-
viduals in the various oapacities of executor,
trustee, guardian, administrator, or agent. Its
formation appears to have been the outcome of
8 widely-felt desire that some means should be
found to overcome the difficulties and uncer-
tainties arising out of the administration of
estates by private individuals. Almost every
other business man or professional man has
had experience of such difficulties,in either
being himself made—often against his will—
an exeoutor or gaardian, or in being called
upon to advise a person who had been ap-
pointed to some such difficult and often
thankless task,

In the first year of the company's existence,
1882.3, the total of its dealings in all the
various oapaocities we have mentioned was
$128,000 ; while in the year 1892.3 the aggre.
gate of its buciness was almost ten times ag
great, viz., $1,218,000, consisting of $961,694
in the capacity of trustee and executor ; 9229,.
239 as administrator and guardian ; and $27,-
962 as agent. All this apart from a very
considerable sum oconsisting of court funds,
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lunatic estates, and guaranteed investments,
dealt with in the company’s capacity as agent.

For a concern whose aims and objeots were
at its inception untried and almost unknown
in Canada to have worked up an aggregate
business of, as stated by the president, some
thirteen and a half millions of dollars, argnes
not only that it distinctly filled a want, but,
from the far more rapid growth of its opera.-
tions in the five years last past, that its
methods and the personnel of its directorate
and executive have commended it to the confi-
dence of the public.

Of the subscribed capital of the Toronto
General Trusts Company, one million dollars,
there has been paid in by shareholders
$128,610, and, added out of profits, a reserve
fund of $161,000, besides a guarantee reserve
fund, which brings the total of its capital and
reserves to more than $300,000. It has been
resolved, besides, to call up seven per cent.
more of the subscribed capital, which, when
paid, will make the total realized ocapital
$406,000, behind which is the uncalled capital,
subgcribed and in good hands, $800,000, making
& total offered, as security to the company’s
clients, of $1,206,000, & sum which may well
invite reliance upon its financial strength.

An interesting paragraph in the address of
the presidert at the annnal meeting, held last
week, referred to the depreciation in the value
of farm property in Ontario during the past
ten years. Mr. Blake places this depreciation
at 20 per cent. And the board does not seem
to expect any improvement in the values of
such land in the immediate future.

THE LIVERPOOL AND LONDON AND
GLOBE INSURANCE COMPANY.

While the fifty-sixth annual statement of
this old and staunch company was, at its meet-
ing held in Liverpool last month, acknow-
ledged to be less satisfactory than those of pre-
vious years, yet there was no disposition shown
to draw a long face over what was a common
experience in fire underwriting for 1891. The
premium income of the company, £1,479,783,
although £56,000 in excess of 1890, was offset
by an increase in losses, which were heavy in
certain foreign agencies and parts of the
United States. The chairman sees in this
state of things a strong check upon reckless
competition, and a desire on the part of the
companies to increase rates. After providing
for expenses, the fire department of the Liver-
pool and London and Globe has a surplus of
£29,309. A better showing is made by the
life branch, the policies issued covering £621,-
610 as against £365,000. This, with policies
already in force, produced a total revenne of
£227,033. After the payment of the proposed
dividend of 30 shillings per share, the general
reserve fund of the company will stand at
£1,300,000; fire reassurance fund £670,000,
and the profit and loss fund at £552,864,
bandsome figures indeed.

INSURANCE NOTES.

The underwriters have issued instructions
that the rating on dwelling honses in Brant-
ford is to be advanced from 40c. per $100 for
three years to 60c.

The Citizen of London, Eng., says : *“ One
of the features of the week has been the rapid
lifting in the priee of the shares of the leading
insurance offices. Commercial Union, London
and Lancashire, and Liverpool and London
and Globe are all up, the first and second ex-
dividend, and Royals are £5 better in three
weeks."”’

Mr. G. F. Marter, M.P.P., has been appoint-
ed Toronto agent of the London and Lan.
cashire Fire Insurance Co.

The requirement of the Ontario Govern-
ment, that insurance companies shall furnish
the Treasury Department of that provinoce, by
30th June current, with copies of all forms of
contract, policy, receipt, &c., used by them, is
occasioning some disturbance to companies
whose headquarters are in England, We hear
of the matter from two of the managers of fire
offices in Montreal. In view of the fact that
these officials will have to send to their head
offices for certain of these documents, it is
reagonable to suppose that the Ontario Super-
intendent of Insurance will extend reasonable
indulgence in the premises,

Coming into Canada to do business in its
eighty-seventh year, the Caledonian Insurance
Company of Edinburgh, shows that its ad.
vanced age is one of sound strength, At its
annual meeting, held in May last, it was seen
to have fared better in the United States than
the majority of fire companies doing business
there in 1891. The total premium income in
the fire branch was, less re-insurances, £262,.
654. The losses were heavier than in 1890,
but those of that year were so exceptionally
light that the dividend of former years was
continued. The total assets (fire and life) of
the company now amount to the large sum of
£1,600,000, while the balance, at the close of
1891, available for fire losses, was £505,928.

MONTREAL CLEARING-HOUSE.
Clearings for the week ended Thureday, 9th
June, were 12,091,282. Balances, $2,175,658

TORONTO CLEARING.HOUSE.

PR——

Clearings and Balances of this clearing.
house (of whioh the Bank of Toronto is not a
member) for the week ended June 9th, 1892,
are as under ;:—

Clearings. Balances.

June 3 ... $1,239,302 $148,561
‘“ 4 ... 1,115,659 112,159

b 6 cirinnnnn. 1,140,610 255,790

“ T oeeeveenn.. 1,127,830 129,045

“ 8 teeeeensss 1,128,608 139,687

4 9 tevienena. 1,027,630 131,721
Total ".......... $6,779,639 $916,963

HALIFAX CLEARING-HOUSE.

Bank clearings for week ending June 4th,
1892, were as follows, viz. ;

Monday, May 30 ..... ces.o  $188,239 82
Tuesday, “ 81 iiiie., 225,377 98
Wednesday, June 1 .......... 214,371 53
Thursday, 2 tiiieeeees 254,569 10
Friday, LI SN reas 57,248 50
Saturday, L N 73,004 80

Total ovvveriieniininiena... $1,012,811 73

ANSWERS TO CORREBPONDENTS.

H. McL.—Not guilty, dear sir. We havere-
peatedly, during the past twelve months, stated
what was going on, and in our issue of 13th
November last, page 578, gave a sketch of the
plan of the interior of the Board of Trade
building in Montreal. Cannot admit your accu-
sation of negligence. It would have given the
Monnguw Tives great pleasure to print the
speeches of Bir Donald Smith and Mr. Green-
shields on the occasion of laying the founda.
tion stone of your handsome structure, but
limited space wounld not permit. Many of the
reminiscences of old Montreal and its Com-
mittee of Commerce, printed next day in the

Star and other papers, were, as you say, in-
teresting and valuable. When the new build-
ing is opened will be a good time to refer to
them. Beassured that we are neither insensi-
ble nor uninterested.

G. B., Chatham.—From 1st July to 30th
June.

—Amongst the numerous half-yearly divi-
dends being declared at this time is one of
three and-a-half per cent. by the Imperial Loan
Co. We note that at the last meeting of this
company, Dr. Thorburn, who waa vice-presi-
dent, was chosen to fill the vacancy caused by
the death of the late president, Sir Alex.
Campbell. The Hon. Geo. A Kirkpatrick,
Lieutenant-Governor of Ontario, has acoepted
the office of vice-president.

—Messrs. Howland and Lye, the liquidators
of the Central Bank, announce that the cheques
for the final dividend of 6} cents on the dollar
will be ready for distribution on and after the
28th inst. This will make 993 cents paid to
creditors.

—The Western Canada Loan and Savings
Company has declared a dividend for the cur-
rent six months at the usual annual rate of
ten per cent.

—The Hamilton Provident & Loan Com.
pany has reduced its rate of interest on sav-
ings bank deposits from 4 to 3} per cent.

—A dividend for the surrent half year of
84 per cent. is announced by the Eastern
Townships Bank.

—Notice is given of & semi-annual dividend
of 3 per cent. by the Toronto Bavings & Loan
Company.

—Three per cent. for the carrent six months
is the dividend declared by the London and
Ontario Investment Company.

Meetings,

BANK OF MONTREAL,.

The annual meeting of the shareholders of
the Bank of Montreal was held in the banking
house in Montreal on Monday, the 6th June,
at 1 o’clock.

Among those in attendance were Hon. Sir
D. A. Smith, James O’Brien, Robert Ander-
son, W. H. Meredith, H. Hogan, John Morri-.
son, J. H. R. Molson, Judge Crass, John Craw.
ford, John Dunlop, Captain Benyon, George
Macrae, Q.C.; J. W. Howard, Hector Macken-
zie, F. 8. Lyman, Q.C.; James Burnett, J. B.
Learmont, Hon. George A. Drummond, Hugh
McLenpan, E. F. King, A, T. Paterson, M. 8.
Foley, Jas. Tasker, J. T. Molson, Lockhart
McTavish, W. C. McDonsld, R. Benny, H. E.
Maurray, Sir Joseph Hickson, R. Forget, J. A.
L. Stratl}y, Alex. Mitchell, James Moore, W.
Mackenzie, H. Gordon Strathy, E. 8. Clouston,
E. B. Greenshields, Alex. Lang, W. R. Miller,
Henry Mason, J. I.. Marler, C. Meredith, G.
Cheney, J. L. Morris, R. Moat, Richard White,
A, B.'Buchanan. Hon. D. A. Macdonald, John
Beattie and A. Walmsley.

On motion of Mr, Robert Anderson, Bir
Donald A. Smith was requested to take the

chair.
by Mr. John Dunlop,

It was then moved
seconded by Mr. John Crawford, thas Messrs.
F. S..Lyman, Q.C., and James Barnett act ag
scratineers, and that Mr. A. B. Buchanan :be
the secretary of the meeting. °

Mr. E. 8. Clouston, the general manager,
was next called on to read the report.

REPORT.
The directore beg to present the 74th annual
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report showing the resalt of the bank’s busi-
ness of the year ended 30th April, 1892.

Balance of Profit and Loss Ac-
count, 30th April, 1891........ $ 439,728 30
Profits for the year ended 30th
April, 1892, after deductin g
charges of management, and
making full provision for g])
bad and doubtful debts. . .., .. 1,325,887 03

$1,765,615 33

Dividend 5 per cent.
paid 1st December,
1891................0 $600,000

per cent. -

payable 1st June, '92.. 600,000

————$1,200,000 00

Balance of Profit and Loss Ac-

count carried forward......... $ 565,615 33

Referring to the preceding figures, the dj.
rectors are glad to be able to meet the share-
holders with an improved statement as com-
pared with that of the same period last year.

The figures in the subjoined statement call
for little remark beyond the item of $135,000
in the assets—which, being & new feature in
the statements of the banks, it may be we!l to
explain, for the information of such of the
shareholders as do not reside in the Dominion,
is_the bank’s contribution to the Government
“Bank Circulation Redemption Fund "—sq
fund established under the pregent ‘‘ Bank
Act " for the proteotion of the holders of notes
of any bank or banks at &ny time becoming
insolvent.

It is to represent & sum of money equal to 5
per cent. upon the average circulation of all
the banks for the year ended 30th J une, 1891,
2} per cent. of which was payable to the Gov-
eronment on 15th July, 1891, and the remain-
ing 2} per cent. to be paid on 15th July next.

e new Bank Aot came into force on the
1t July and appears to be working satis-
factorily.

During the past year the directors have
thought it desirable in the interests of the
institation to establish Branches of the bank
at Fort William, Ontario, and Nelson, B. C.

The head office and all the branches have
passed through the usnal inspection during
the year,

The directors have had to lament the death,
in June last, of their esteemed colleague, Mr,
Gilbert 8cott, who had served on the board
for the long term of sixteen years—having
been elected & member in the year 1876, The
vacancy has since been filled by the election of
Mr. W. H. Meredith to the board.

It has been thought desirable to provide an
asgistant to the general manager, and Mr,
Alexander Lang, formerly second agent at
New York, has been promoted to the position
of assistant general manager.

Doxarp A. Swmits,

President,
GENERAL BTATEMENT, 30TH APRIL, 1892,
Liabilities.
Capital stock ................ $12,000,000 00
Rest............ $ 6,000,000 00

Balance of profits
carried forward. 565,615 33
% 6,565,615 33

. Unelaimed divid-

ends .......... 3,020 49
Half-yearly divid.

end, payable 1gt

June, 1892 600,000 00

——————8% 7,168,635 82

$19,168,635 82
Notes of the bank
in circulation..$ 4,912,415 00
Deposits not bear-
ing interest....
Deposits bearing
interest

7,097,563 34

19,879,444 48
———————$31,889,422 82
———

$51,058,058 64

......

Assets.

Gold and silver coin current..$ 1,797,095 66
Government demand notes . 2,479,514 25
Deposit with Dominion Govern.
ment required by Aot of Par.
liament for security of general
bank note circulation. . ..., .
Balances due by
other banks in
Canada........$

135,000 00

11,064 89

Due by agencies of
this bank and
other banks in
foreign countries

Due byagencies of
this bank and
other banks in
Great Britain.. 1,201,782 88

———% 9,766,159 16

Government
bonds, Indis
stock, etc....... $ 1,308,000 00

Notes and cheques

903,699 24

of other banks
—_— — $2,211,699 24
16,389,468 31
Bank premises at Montreal and
branches......... 600,000 00

8,553,311 39

..........

ernment of Ca-
nada.....,....

Other current
loans and dis-
counts (reb ate
interest re-
served), and
other securities
and assets....$31,609,868 59

Debta secured by
mortgage or

1,966,666 67

otherwise...... 331,304 02
Overdue debts not
specially sge-
cured (loss pro-
vided for)...... 160,751 05
—_ —$34,068,590 33
$51,058,058 64
E. 8. Crousron,
General Manager.

BANK oF MONTREAL,
Montreal, 30th April, 1892,

THE PRESIDENT’'S ADDRESS.

Sir Donald A. Smith, in moving the adop-
tion of the report, said: *“ We have before us,
as you will eee, the 74th annual report of the
Bank of Montreal. It requires little either of
explanation or comment from me. The bal-
ance carried forward is $125,687 larger than in
June last year, while $135,000 have been p-id
to the Government as a- contribution to the
“Bank Circulation Redemption Fund,” a new
feature in our statements. This fund may be,
and, doubtless, is, a great advantage to many
of the banks and to the puablic generally, but it
is not required by our bank in any way. In
the careful administration which hag always
distinguished our affairs the public feel
they have ample guarantee of its golidity with-
out resorting to any such fund. Permit me to
compare the position of the bank now with
what it was in its earlier years. In 1817 its
capital was $350,000, and, by the way, as there
was 1o other bank, this represented the entire
banking capital, not only in Montreal, but the
whole of Canada, while at present the capital
of the banks doing business in Montreal alone
is upwards of $50,000,000. In 1819 your capi-
tal was $650,000 and you then had a magnifi-
cent rest of $4,168, while 8 per cent. interest
was paid. Later on, however, on several oces.
sions, only 6 per cent. was distributed in divi.
dends. Gradually the capital was increased
until in 1841 it was $2,000,000 ; in 1845, $3,000,.
000; in 1855, $4,000,000; 1860, $6,000,000, and
1873, $12,000,000, as it now stands, with a rest
of 50 per cent., or $6,000,000. It may be a
question whether it might not have been more
prudent to have stopped short at eight instead
of $12,000,000, and I believe the experience of
the bank is that for some years back it would
have been easier to earn a considerably larger
dividend on the smaller sum, instead of the 10
per cent. on the $12,000,000, as is now paid.
Ag with the Bank of Montreal so has the cony.
merce of the whole country vastly increased
within the last fifty and more particularly
twenty-five years. This is seen in the com-
parison of imports and exports, of which you

will perhaps permit me to give you a few b

figures.

gIn 1868 the total value of our foreign trade
was $131,027,532. Since then it has fluctnated
more or less, moving at times upwards, and in
other seasons receding ; but you will be very
glad to learn that during the last two or three
years the tendenoy has been steadily towards
expansion, and that the trade returns issued
within the last fortnight and covering the
current fiscal year up to the 30th April, show
an extraordinary development as contrasted

with the preceding year, the figures of the
export trade being, 1891, $77,452,314, and
1892, 988,435,793, and this notwithstanding
the McKinley bill.

So with the shipping. The month
just closed shows an inward tonnage in the
Port of Montreal of 174,000 tons, against 132,.
615 in °91 and 157,000 tons in '90, or 17,000
tons more than in May, '90, which was the
largest previous record. All this is very
gratifying, and shows the great material pro-
gress being made by the Dominion as a whole
and in which Montreal holds a foremost place.
It is gratifying also to record that during the
past year when the securities of other colonjes
sank In value owing to their excessive borrow.
ings and when there was a general deprecia.-
tion in the value of European bonds, those of
the Dominion, owing to a prudent abstension
from the London market, continued to main.
tain their price. Thus, should the Govern.
ment at any time wish to appeal to tte Eng.
lish market for a loan they can do so with
confidence. As _you are aware there was a
Rreat set-back both in Europe and this coun.
try owing to the misfortunes of the world.-
renowned House of Baring in the autumn of
'90, but by prudence on the part of those at
the head of the Bank of England, and the
other principal banking and monetary insti-
tutions, the effect of this was greatly mitigated.
The shock’ was, however, such that confidence
has not yet been fally restored.

5till everything pPromises favora.bly for the
future, but it is not for us to prophesy but to
take all the safeguards within our power to
ensure success. It 1s in the air that there is
some intention, or, at any rate, & proposal, to
tax bank stccks and capital generally. It is to
be boped, however, that wiser ccunsels will
prevail. Capital is very sensitive as regards
any euch impost, and we may reset assured that
legislation of this nature would tend to drive
from Canada that which we 80 greatly need,
the means of developing the resources of the
country. Better far, it appears to many of
us, if we require money, and money is required,
of course, to carry on the administration of
the country—to go to direct taxation, to go to
each citizen and make him pay according to
his ability and means throughout the country,
(Hear, hear.) For some years back in this
province we have been spending far more of
the public moneys than our means would per.
mit of, for with the public chest, equally ag
with the rurse of an individual, it you Xraw
outevery dollar in hand and besides run into
debt beyond the means of repaying, the con..
Sequences cannot fail to be disastrous. We
are promised an administration of economy,
and our salvation rests in having this strictly
enforced. By employing not one individual
more than 1s required for she administration
of our affairs, and agsuring that everyone so
employed is fully capable for the work he has
to do; that there should be no drones, no
sapernumeraries, is the right way to make both
ends meet ; or better still, to have a surplus
which can be used to the advantage of the
country, and we look forward to this being
carried out.

Happily the differences with our neighbors
of Newfoundland appear to have been got over,
and the Behring Sea trouble, we are told, is in
a fair way of being settled. Throughout the
whole Province, as well ag extending to the
Pacific, lines of railway have been built which
bave been extremely useful in developing the
great resources of the country in every direc.
tion. We have steam communication with
Japan and China from our own ports of Van.
couver and Viotoria, and the trade both in
passengers and freight is even now very ocon..
siderable, and, within a few years, must grow
to large proportions. If to this we are able to
add a line of fast steamers from Europe to our
own ports equal to those sailing between New
York and Europe, and we have every ho
such will be the case, the advance of Ganaé):
in material progress and all that makes the
prosperity and the greatness of the nation, will
e such as we have very little adequate con.
ception of at the moment.

To meet the development of the country,
especially in the newer parte—that is in the
North-West and British Columbia—-—you are
told here that branches of the bank have been
established at Fort William, at the head of
Lake Buperior, which must become a great
and a very large place in the course of a few °
years, owing to its being the ohjef shipping
place for the grain of the North-West, and al.
go in Nelson, British Columbis, in the mining-

of May
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district. There you have placed, or are aboat
placing, an agency, not that, either from one
or the other, we expect for the tirst year to
make a very large surplus, but to be ready
there for the business that must arise at both
these places, as the surrounding district is
developed. We know it is ascertained beyond
all question that the district of the Kootenay,
especially surrounding Nelson, is one of the
very richest in minerals in the whole of Ameri.
ca. We have this before us, and with all the
advantages that we have throughout the Do-
minion—resources requiring only to be de-
veloped—Ithink we may welllook forward to the
fact that Canada shall, within thenext twenty-
five years, be a country not only of importance,
but of very greut importance indeed, and to-
wards this the immigration now setting in will
tend. We are glad to see that it isnot theim-
migration simply us for years before from the
larger provinces, and particularly from Ontario,
but also from England, the Continent of
Europe, and what is still more gratifying,
perhaps, & very large influx of people from the
United States of America, many of whom had
gone there expecting that they had an Eldo-
rado before them—that it was quite a Para-
dise—but having had the experience there we
are glad to find they are coming back into
Canada, and that they are going to advance
the prosperity of the North.-West. (Hear,
hear.) I believe that with all these not only
the prosperity of the country is assured, but
that that of the Bank of Montreal will also go
on from year to year; and as we have seen
what has resulted from small beginnings, I
believe that in the years to come there will be
an increase which will compare well with that
of the past. I do not think it 18 necessary for
me to make any other observations. The
general manager will put a statemens before
you which I am sare you will admit with me
i8 both interesting and instructive.

I have now to move the adoption of the
report, seconded by Hon. Mr. Drummond,
vice-president.

The motion was put and agreed to.

THE GENERAL MANAGER'S ADDRESS.

Mr. E. 8. Clouston, the general manager,
said:

1 have very little to add to what is before
you in the printed statement of the affairs of
the bank. The chief characteristics of the
year just past have been dulness and disap-

intment. After a succession of bad years
it was hoped that the fine harvest, together
with the remunerative prices ruling for grain,
would stimulate trade and relieve the existing
depression, but we have experienced as dull, if
not a duller, year than those preceding. One
canse appears to be that the farmers, after

ying off their most pressing obligations to
E:an companies and implement makers, de-
cided to hold the remainder of their grain for
higher prices, a decision which must have
entailed considerable loss to themselves and
been productive of harm to the business inter-
ests of the country. If, however, as it is
supposed, there is still a considerable amount
of grain in the farmers’ hands, we are un-
doubtedly on a better and more assared basis,
and with anything like a good harvest, we may
reasonably hope for some improvement in the
fature. There is a note of encouragement
also from the London markets in the better
feeling with regard to South American securi-
ties, which, if well founded, may be taken as
an indication that the orisis in that part of the
world has been passed, and our lumbermen
may look for inoreased demand from the River
Plate. It is well to bear in mind, however,
that to be healthy and lasting the recovery in
business must be steady and gradual.

Business in the neighboring Republic has
also been dull and disappointing, but there has
been a steady improvement in railroad securi-
ties which would probably have been greater
but for the extraordinary silver legislation and
agitation which has undoubtedly tended to
make the European investor hesitate until he
oan more olearly see the outcome.

Alshough the silver question is of importance
to the bank with its large interests in the
United Btates, 80 many men of note have writ-
ten and spoken on it, and arrived at such
opposite oconclusions, that it would be useless
for me to attempt to discuss it at
length. To the ordinary outside observer,
any seotional or poli-
tical bias, it seems a step in the direotion of
depreoiated currency, and it appears inevitable
that free silver coinage, or even the present

obligatory accumulation of silver, must lead
eventually to a premium on gold. Should
there ever be a balance of trade against the
United States, I don's see how a premiam on
gold can be avoided, unless the Government
gell bonds to prevent their stock of Treasury
gold being unduly reduced. I notice, however,
that the more the subject is discussed and
understood the weaker the silver party appears
to grow. A practical commentary on the
question is the fact that railroad corporations,
in order that their bonds may fina favor in
the eyes of the financial world, make them re.
payable principal and interest in gold. Even
real estate mortgages are in many cases being
made payable in gold, and many foreign bank-
ers, like ourselves, doing business in the
United States, are protecting themselves
ugainst possible contingencies by requiring
contracts for time engagements to be payable
m American gold coin.

With a general absence of prosperity in
commercial circles it could not be expected
that banking would fare better, for after all,
the banks are but agencies of trade and com-
merce, used a8 a medium or channel for con-
ducting the business of the country, and if
that is unprofitable the banks cannot expect
to prosper, no matter how able the manage-
ment. After a period of unhealthy dearness
in money, caused chiefly by panic and specu-
lation, we are passing through one of equally
ushealthy cheapness and low rates. Cheap
money is not &n unmixed good and is often &
sign, a8 in the present case, of general distrust
and a widespread and far-reaching inactivity
in business. As a general rule I do not think
banks have had a prosperous year, not only
because the times have been unpropitious, but
also because the past year has been character-
ized by excessive competition ; in some cases
conducted in & manner that would hardly do
credit to the financial management of a corner
grocery. There have been lower rates for ad-
vanoes, higherrates for deposits, greater facili-
ties granted for smaller remuneration, and all
this with steadily increasing expenses. Fair
competition may be healthy, but excessive
competition is unhealthy and dangerons, and
it is in a time like the present of easy money
that, in order to gain accounts, or even retain
them, concessions are granted, facilities given
and obligations incurred, entirely at variance
with true banking principles, which will sarely
bear bitter fruit later on. It is in a condision
of affairs like the present that the seeds of
future losses are sown. At the same time, I
recognize it requires almost more than human
strength of mind to watch steadily accumula.-
ting funds, employed at little or no profit, and
avoid being tempted into transactions which
would be declined if money was in good de-
mand in the regalar channels of trade.

Speaking more particularly about the Bank
of Montreal, we have managed during the past
year to escape any losses of an exceptional
character, and our average of ordinary losses
has been below normal. We still, as you may
see by the balance sheet, have a considerable
amount in overdue debts in the slow process of
liquidation, and our capital to that extent is
unproductive; but we believe we have pro-
vided fully for all loss. Ouar deposits have in-
creased, the free some $1,800,000, and those
bearing interest $1,600,000, and though at pre-
sent the latter are costing us more than they
are worth, when the demand for money im.
proves we will be in a position to reap the
benefit of our accumulations. I regret to say,
however, that at present, owing to the inactivi-
ty in business and general distrast both in Eng-
land and the United States, there is such a
plethora of money that it is impossible to em-
ploy the large Reserve we carry in these coun-
tries at anything like a profitable rate, and I
fear that our profits during the coming year
will be seriously affected. Our loans, etc., have
increased $3,600,000, created chiefly by an ad-
vance to the Dominion Government and in-
vestments in high class securities. The item
of $135,000, being a deposit with the Govern-
ment for the security of the ciroulation of the
other banks, appears for the first time in our
annual statement and is referred to in the
direotors’ report.

The building at Regina, mentioned in the
directors’ report last year, has been completed ;
but the Vancouver building, owing to unfore-
seen delays, has only just been commenoced,
and it will be a year or a year and.a half
before it will be ready for occupation. This
is the only building we have in course of

'erection, though additions will require to be

mude to our offices in Winnipeg and Guelph.

The boards of trade have recently framed
suggestions for a new Insolvent Act. It has
only lately come ander my notice, but prob.
ably before the Government are able to take
the question np ample time will be allowed for
consideration of the subject. I will not attempt
here to discuss this question, but will merely
indicate the direction in which any influence
this bank possesses will likely be brought to
bear on one or two points when we are
afforded an opportunity of discussing the Aot.
I have always spoken in favor of an Insolvency
Court, with salaried officials, in preference to
official assignees whose interest it t:0 often is
to encourage insolvency and its accompanying
litigation.  We would also like to see it made
impossible for insolvents to obtain, either
directly or through the medium of relatives, a
re-transfer of their estates, and we widh to see
bankrapt traders prevented, if possible, from
coming into competition with the trader who
has paid full price for his stock.

I wish to add one thing—I saw a reference
in a financial article lately to what has been
8o often recommended from this chair—the
desirability of merchants shortening their
credits, and it went on to say that banks were
largely to blame for not enforcing this, as they
had only to refuse long-winded paper. The
only cure tostop the long credit system lies with
the merchants themselves, for if the banks
attempted to bring pressure by refusing long
dated paper, the term of the note would be
shortened but the credit would be continued
a8 long as before.

We have now 2,065 shareholders, as against
2,043 in 1891 and 2,003 in 1890, being within
five of the highest fignre we ever attained—
2,070 in 1885.

If there are any other matters connected
with the business of the bank, on which the
shareholders desire information, I will have
pleasure in answering any questions.

THE DISCUSSION.

Mr. John Crawford said there appeared to
him to be a reserve pervading the meeting
with reference to discussion upon the state-
ment and accounts presented. He thought
there should be no disposition on the part of
the directors or managers to stifie discussion.
He knew full well that the present president
had not been open to that charge, because he
did everything to promote fair and reasonable
criticism. With reference to the statements
laid before the meeting, he did not see that
there was really much to say. The year's
proceedings of the bank had been of an ordi-
nary oharacter, and there had been no as-
tounding revelations either for or against the
bank. The sum of $125,000 had been trans-
ferred to profit and loss aoccount, and some
might think that this percentage was rela-
tively small on a capital of twelve millions.
It must be borne in mind, however, that even
if this were 80 it was a vastly better showing
than that of last year. The Ppoint he wished
to emphasize was that the shareholders must
begin to realize the inexorable logic of events,
and that in the present days of keen and
catting competition fanoy dividends and bo.

nuses must be relegated to the indefinite

tuture. Success, he thought, could only now
be secured through hard work, consummate
judgment, economical management and in-
oreasing vigilanoce.

With reference to the Bankers’ Association,
he ventured to make one suggestion, and that
was that they would not allow the suggestions
of shareholders to be subordinated in 8 degree
to those of directors and managers. With re.
gard to the proposition of the Provincial Gov-
ernment and of their own municipal govern.
ment to impose direct taxation, he hoped it
was not seriously entertained, because in his
judgment nothing could be more conducive to
& greater incentive to force capital out of the
country and to preventits influx.

It was moved by Mr. James O’Brien, second-
ed by Mr. Justice Cross, and resolved, “That
the thanks of the meeting be presented to the
president, vice-president and directors for their
attention to the interests of the bank.”

Mr. Justice Crosssaid: The services of the
g:esxdent, vice-president, and directors cannot
be too highly estimated. They control a very
important institution, and the responsibility is
very great. There is a French saying that no-
thing succeeds like success. We judge by
their labors in the past, and are convin
that whatever they have done has been for the
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urémse of improving the property of the share-
olders and giving ns a fall dividend.
The' resolution does not require any further
remark from me. I think we must all be
perfectly satisfied with the staff and the man-
ner in which they have conducted the business
of the bank. We are also thankful to the
president and to the general manager for the
extremely interesting review of trade and
finance and the future prospects of this insti-
tution. e

In reply the president said: The directors
had taken all the interest it was possible for
them to take in the affairs of the bank, and
they had endeavored to do everything that
they possibly could for those for whom they
were aoting. He expressed his deep regret at
the loss of Mr. Gilbert Scott. Mr. Soott was
associated with him for many years, and the
speaker had learned to appreciate his worth.
His death was a very general loss to the bank.

n Mr. Meredith, who was appointed to take
his place, they had a gentleman of high ability,
and who had proved to be a very excellent
director.

It was moved by Mr. Hugh McLennan,
seconded by Mr. W. H. Meredith, and resolved,
“ That the thanks of the meeting be given to
the general manager, the assistant general
manager, the !inspector, the managers and
other officers of the bank for thei. services dar-
ing the year.”

Mr. MoLennan said : The directors are de-
pendent largely in the management of the in-
stitution upon the executive, the general man-
ager, the assistant general manager, the man-
agers of the diff-rent branches and the inspeot-
or, that their duties shall be performed in such
a manner that no loss oan ocour to the bank.
The history of the Bank of Montreal contains
the names of many men of ability, and who
were devoted to its service. As one of the
directors I might say; if we can judge from the
experience of previous years, that in the future
the prosperity of the bank will be due in no
little measure to the efforts of the staff of em.
ployees, who have given every satisfaction in
the discharge of their duties.

The motion having been carried unani-
mously, the general manager said : Permit
me to thank you for the resolution and the
very kind expressions of Mr. McLennan. We
have a first.class staff in the bank, who are
thoroughly devoted to its interests, and I have
no doubt your kind motion will stimulate
them to future exertions.

Moved by Mr. Macrae, Q.C., seconded by Mr.
H. Mackenzie, that the ballot now open for
the election of directors be kept open until 3
o’clock, unless fifteen minutes elapse without
& vote being cast, when it shall be closed, and
until that time, and for that purpose only,
this meeting being continued.

This concluded the business.

ELECTION OF DIRECTORS.

The sorutineers reported the election
of the following gentlemen as directors of
the bank for “the ensuming year :—Sir John
Caldwell Abbott, Mr. R. B. Angus, Hon. G. A.
Drummond, Messrs. E. B. Greenshields, W,
C. McDonald, Hugh McLennan, W. H.
Meredith, A. T. Paterson and Sir Donald
A. Smith,

At a meeting of directors, held subsequently,
Bir Donald A. Smith was re-elected president,
and Hon. George A. Drummond, vice-presi-
dent of the bank.

EASTERN TOWNSHIPS BANK.

—

The annual meeting of the shareholders of
the Eastern Townships Bank wag held at the
head office of this bank in Sherbrooke, Que.,
on Wednesday, 1lst June inst., only a few
shareholders being present.

At two o’clock the president ook the chair.
Mr. W. Farwell, general manager of the bank,
was appointed secretary of the meeting, Lit..
Col. Kippen and Henry Lovell were appointed
sorutineers ott v;otes. .

Minutes of last annual meetin, were
and confirmed, after which the prgsident,rm
R. W. Heneker, on behalf of the board, sub.
mitted the following

REPORT.

The directors, in submitting to the share.
holders the balance sheet and profit and loss
statement for the past year, regret that they
are unable to pregent as favorable a report ag

that of last year. Not only have the profits
been smaller, but some accounts which seemed
safe and secure developed weakness, and it was
thought desirable to write them off. This was
the more disappointing, as the directors, at the
close of last year, felt confident that due pro-
vision had been made for all sauch oontingen-
cies. Several causes contribated to this, as for
instance—the dulness of trade referred to in
last year's report continued throughout the
year—notwithstanding the excellent harvest
with which the country was blessed. But it
takes time to market agricultural and other
products, and the country is only now begin-
ning to feel the effects of the last good harvest.

The lumber trade continued to be affected
by the disorganized condition and serious finan-
cial position of the Argentine Republics, and
indeed almost every industry was more or less
affeoted.

Business men will understand that dulness
in the productive industries of a country affects
trade generally, developing often weak spots
where the surface appears smooth and free
from trouble. The losses made and the dimi-
nation in profitable business were more appa-
rent at the branches than at the head office —
the volume of business being larger and less
local in the latter oase. At such times cautious
bankers feel the necessity of keeping a strong
reserve, but this again curtails profits, and yet
the directors feel certain that the shareholders
will upold their action in this respect.

Notwithstanding these adverse ocircum.
stances the gross profit of the year is shown
to have been $134,999.47, a sum sufficient %o
more than cover the dividend paid in January
last, & similar dividend declared by the direct-
ors at their meeting yesterday, payabte on the
2nd July next, and the transfer to the credit
of the Reserve Fund of $25,000. The Reserve
Fund, with this addition, stands at $625,000,
or nearly forty.two per cent.of the paid-up
capital.

The outlook for business is now brighter
than for some time past. Business generally
is more active, and the products of the farmer,
the miner and the manufacturer are more in
demand. There is more life in trade, although
there is still a necessity for caution.

The directors have to mourn the loss of their
late esteemed colleague, the Hon. G. G. Ste-
vens, the vice.president of the bank. Mr.
Stevens’ high character, and the services he
rendered to the bank, even from its inception
—before he held a seat at the board—are mat-
ters of record, and will be a lasting memorial
of hishonorable career. His son, Mr. Gardner
Btevens, being duly qualified, offers himself as
a oandidate in the place of his late father,

The whole is respectfully submitted on be-
half of the directors. )
R. W. HenExeg,

Chairman.

PROFIT AND LOSS BTATEMENT FOR YEAR ENDING
MAY 14TH, 1892.

Balance at credit of Profit and

Loss, carried forward from May

16th, 1891 .........oc0vuen.n.l $ 20,113 85
Profit of head office and branches,

after deducting charges of man-

agement, appropriation towards

pension fund, interest due deposi-

tors, and ample provision for bad

and doubtfal debts ............ 114,885 62

$134,999 47

Deduct :—
Dividend of 84 per cent.,

paid 2nd Jan., 1892..$52,065 37
Dividend of 3} per cent.,

payable 2nd July, '92.. 52,065 37
Transferred to Reserve

Fund ......... even. 25,000 00

129,130 74

Balance carried forward ...... $5,868 73
GENERAL BALANCE SHEET, MAY 14TH, 1892,
Liabilities.

Capital paid in............... $1,487,582 50
Reserve Fund.....$ 625,000 00
Profit and Loss Bal-
AN0C..... 000 0 . 5,868 73
Dividend No. 65, of

34 per cent., pay-
a.blgeﬁnd July

next.......... .e 52,065 37
Dividends unclaim.
-7 P 3,420 61
—— 686,354 71

E. T. Bank bills in
cironlation ......$ 789,327 00
Dominion deposits

ondemand....... 23,908 68
Provincial deposits

on demand...... 18,034 01
Other deposits on

demand.,........ 465,338 75
Other deposits after

notice .......... 1,976,541 81
Due other banks in

Canada.......... 93 63
Due banks in the

United Kingdom, 36,613 80

—_— 3,259,857 68

$5,433,794 89

Assets.

Bpecie ............ $110,116 85
Dominion notes.... 95,182 00
Bills and cheques on

other banks...... 25,583 33
Due from other

banks in Canada.. 342,805 00
Due from other

banks not in Ca-

nada....ooeveu.. 108,293 33
Dominion Govern-

ment, circalation

redemption fund 19,706 00
Dominion Govern-

ment debentures. 13,000 00

—— 714,686 51

Bank premises and .

bank furniture .. 101,000 00
Current loans, dis-

counts and ad-

vances to the pub-

lic..... cereeans . 4,371,789 98
Real estate, ot her

than bank pre.

mises..... cseees. 40,889 59
Mortgages on real

estate sold by the

£:% 1) S 77,482 18
Loans overdue, se-

cured .......... 36,813 45
Loans overdue, un-

secured.......... 54,039 53
Other assets and

items in transitu

between offices .. 37,093 65

4,719,108 38

$5,433,794 89
‘WM. FaARWELL,
General Manager.

The president, Mr. Heneker, then addressed
the meeting, explaining more fully the
position of the bank and the variouns items of
the statement, and olosed by moving the
adoption of the report. This was seoonded by
Senator Cochrane, and was unanin ously
oarried.

With regard to that paragraph of the report
referring to the death of the late vice-presi.
dent, the following resolution, moved by Mr.
Henry Lovell, seconded by Mr. Wm. White,
was unanimously passed, viz :

Resolved,—That the shareholders of the

Eastern Townships Bank, assembled here
this day, do place on record their sense of the
deep sorrow they feel at the recent loss by
death of the vice-president, the Hon. G. G.
Stevens, Senator. No man possessed a higher
character. His integrity and devotion to the
well-being of this institntion were proverbial,
and he combined with these qualities a spirit
of active friendship for all who were privi-
leged to be associated with him. An Eastern
Townships man born and bred, he had a firm
belief in the country, and maintained that no
better or pleasanter home could be found for
an active minded, courageous, enterprising
man than the Townships afforded. The
warm sympathies of this meeting are respeot-
fully tendered to his bereaved relatives.
- The usual votes of thanks to the president
and directors, also to the general manager,
managers, and other officers of the bank were
unanimously passed.

The election for directors was then proceeded
with, and after all votes had been cast, the
Borutineers reported the following sharehold-
ers duly elected, viz.: Messrs. R. W. Heneker,
Hon. M. H. Cochrane, J. N. Galer, D. A. Man.
sur, I. Wood, Thomas Hart, N. W. Thomas,
T. J. Tuck, Gardner Stevens.

The meeting then adjourned.

At the meeting of the new board Mr. R. W.
Heneker waa re-elected president, and Hon,
M. H. Cochrane, vice.president.

For report of Quebec Bank meeting see Ppage 1496,
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FREEHOLD LOAN AND SAVINGS
COMPANY.

The annual meeting of the shareholders was
held at the company’s office on the 7th June,
the following gentlemen being present: Cheva-
lier Macdonell, the Hon. J. C. Aikins, Messrs.
Wm. Elliot, Wm. Cook, Capt. W. F. MoMas-
ter, Hugh Ryan, John Wilson, T. 8. Stayner,
Geo. Boyd, Alex. Smith, Wm. Lamport, C. H.
Gooderham, R. 8. Wood, Herbert Mortimer,
Henry Pellatt, Samuel Risley, Alex. Willis, T.
R. Wood, Wm. Spry, Philip Browne, John M.
Boyd, J. P. Eastwood, James Scott, Samuel
Nordheimer.

The vice-president, C. H. Gooderham ocou-
pied the chair, and 8. C. Wood, the manager,
acting as secretary, read the report and finan.
oial statement.

REPORT.

The directors have muoch pleasure in sub-
mitting their thirty-third annual report of the
company’s business, being for the year ending
30th April, 1892, with the usual financial
statements duly audited.

The operationa of the year have been very
satisfactory and quite up to their expectations.

The earnings of the company amount to
$356,656 59, and after deducting charges, com-
missions, etc., and paying two half.yearly
dividends of 4 per cent. each, there remains a
surplus -of $31,541.68, of which $10,632 have
been added to the Reserve Fund, which now
amounts to $659,550, or 50 per cent. of the
paid-up oapital, and $20,909 have been oarried
to the Contingent Account.

The amount advanced on real estate security
during the year is $1,127,277.92, and the re-
payments by borrowers amount to $1,288,.
593.86, being the lagest amount oollected in
any one year in the history of the company.

The demand for money on good securities
has been quite equal to the company’s ability
to supply the funds, and the rates have been
remunerative and satisfactory.

The deposits and debentures of the com-
pany, including interest, amount to $1,149,947,
constituting the total liability to the publio,
for which the company holds the following
security :—

Mortgaces on real estate, muni-

oipal bonds, office premises,etc.$6,241,597 40

Unpaid subsoribed stook........ 1,904,400 00

Mauakiog a total of .......... $8,145,997 40
being about four millions in excess of the
liabilities.

The books, vouchers and securities of the
company have been carefully examined by the
auditors, whose reports are hereto appended.

8. C. Woop, C. H. GooperHAM,

Manager. Vice-President.

Toronto, 7th June, 1892,

LIABILITIES AND AS8ETS, 30TH APRIL, 1892,

Dr.,
To the public—
Deposits .......... $ 803,959 60
Debentures, carren-
() 20PN 640,113 00

Debentures, sterling 2,628,399 31

Interest on above... 77,475 18
_ $4,149,947 09
To the shareholders—
Capital............ $1,319,100 00
Reserve $648,918 00
Added
this
year 10,632 00
—— 659,550 00
Contin-
gent §58-
532.43
(less $19,-
205.80
written
off)......$39,326 63
Added
this ye'r 20,909 68 )
— 60,236 31
Dividend due 18t
June ............ 52,764 00

——— 2,091,650 31
$6,241,597 40
Cr.
By investments— .
Mortgages, etC.ce.oov..... terenes $5,779,203 16
Property owned—
Building and land, Adelaide St..

247,606 66
Furniture........

1,715 23

®e00vscecsnsee

Balances— ‘
British agents and bank.......... 24,523 57
In banks and on hand...... vee.. 188,548 88

Adelaide streets is rapidly approaching com-
pletion, and we expect to occupy our new
offices some time this month. From the

$6,241,597 40
PROFIT AND LOSS.
Dr.

To interest paid and allowed :
On deposits ..........% 31,659 13
On debentures currency 28,545 39 .
On debentures sterling. 108,058 47

$168,262 99
To expenses, including ocost of

management, commission, tax on

dividends, et0. .. .covvuunnnnn..
To profita apportioned as follows:
Dividends, two half-

yearly, at 4 per cent.

each ......... .ve..$105,528 00
Contingent Fand...... 20,909 68
Reserve Fund ........ 10,632 00

81,323 92

137,069 68

$356,656 59
Cr.
By interest on investments, bank
balances, etc. ......ve00eenenn $356,656 59

$356,656 59
Toronto, 16th May, 1892,
C. H. GooperHAM, President.
8. C. Woop, Manager.

To the president, directors, and shareholders of
the Freehold Loan and Savings Company,
Toronto :

GextLEMEN,—We, the undersigned, having
examined the securities and vouchers, and
audited the books of the Freehold Loan and
Savings Company, Toronto, certify that we
have found them correct, and that the annexed
balance sheet is an exact statément of the
company’s affairs to the 30th April, 1892,

J. SyMons, .
W. E. WArsou,}Aud'to"'

To the president, directors and shareholders of the
Freehold Loan and Savings Company, Toronto:
GENTLEMEN,—We, the undersigned, have

examined the secarities of the Freehold Loan

and Savings Company kept in their office in
the city of Winnipeg, compared them with the
books of the company, and have found them

correot.
E. H.TayLoR,
J. PATERSON, JR.

} Auditors.
Winnipeg, 9th May, 18932.

In moving the adoption of theannual report pa

the vice-president spoke as follows :—* While
I have much pleasure in moving the adoption
of the report, I regret very much that this
duty devolves on me owing to the absence of
our esteemed president, who has been very ill
for some weeks in Carlisle, England, and ac-
cording to the latest advices his physicians
oonsider his case very critical indeed. It will
be observed that the ocollections of the com-
pany have been very large and that our invest-
ments are considerably in advance of last year,
we having found eatisfactory security for all
the moneys at our disposal. I think you will
agree with me that after paying expenses, com-
missions, and our usaal dividends, 831,541.18
isa very fair sum to be able to place at the
oredit of our Reserve and Contingent ac-
counts. We have succeeded in raising our
Reserve to 50 per cent. of our paid-up capital,
and have increased our Contingent acoount.
The latter fund will receive partioular atten-
tion in the future, as by keeping this fund
strong we will be able to meet all possible con-
tingencies without encroaching on our. Reserve.

“Last year throughout the Provinoce of
Ontario fall wheat was pretty fenerally sown,
and the crop this year is simply magnificent.
The season has been somewhas backward, but

-| the farmers got their seeding finished in good

time, and the prospects for a bountiful ha.r-
vest are certainly bright. More attention is
being paid to stock, dairy, and fruit farming
in our rural distriots, and our horse, cattle,
butter, cheese, and fruit trade with Qrea.t
Britain is yearly assuming larger proportions.
The gery large crops in Manitoba of last year
and the general prosperity of the province, has
induced a large emigration thie spring. Prices
of farm lands and city properties have increas-
ed, railway development continues, and there.
is & general feeling of confidence amongst the

ple, and not unwarranted belief in a grand

ature for the Prairie Provinoce of Manitoba.
* Our building on the corner of Viotoriaand'

leases already effected and the numerous appli-
cations made, we have a reasonable expecta.
tion that the building will yield us a fair
revenue.”’

Mr. Wm. Elliot seconded the motion to
adopt the report, which was carried unani-
mously,

Resolutions of thanks were tendered by the
meeting to the president and directors, and
also to the manager and staff.

Messrs. John Symons and W. E. Watson
were appointed auditors for the ensuaing year.

On the ballot being taken for the election of
directors the scratineers reported the follow-
ing gentlemen elected :—Messrs. A. T. Fulton,
Charles H. Gooderham, T. 8. Stayner, Hon.
J.C. Aikins, Wm. Elliot, W. F. McMaster,
and Hugh Ryan.

At a subsequent meeting of the directors
Mr. A. T, Fulton was elected president, and
Mr. Charles H. Gooderham, vice-president.

TORONTO GENERAL TRUSTS
COMPANY.

The tenth annual meeting of the sharehold-
ers of the Toronto General Trusts Company
was held at the company’s offices, on the cor-
ner of Yonge and Colborne streets, on Wed-
nesday, the 25th May, at 12 o’clock noon.

The president, the Hon. Edward Blake, oo-
cupied the ohair, and among those present
were :—Messrs. E. A. Meredith, LL. D., and
John Hoskin, Q.C., LL. D., the vice-presidents
of the company ; William Elliot, A. B. Lee,
Robert Jaffray, T. Sutherland Stayner, Geo.
A. Cox, W. H. Beatty, J. G. Scott, Q.C., J. J.
Foy, Q.C., Edward Galley, W. R. Brock, Geo.
Lewis, B. Homer Dixon, J. W. Langmuir, the
manager, and others.

Mr. Langmuir, the manager, was appointed
pecretary of the meeting, and the report of the
directors for the year ended March 31, 1892,
was then read, as follows :—

REPORT.

The directors of the Toronto General
Trusts Company beg to submit their tenth
annual report, together with the usual finan-
cial statements exhibiting the transactions of
the company for the year ended 31st March,
1892; and they congratulate the shareholders
on the continuance of the success which from
the first has marked the operations of the com.

ny.
The profit and loss sheet shows as the result
of last year’s business that after payment of
all charges and making provision for every
agoertained or estimated loss, the net profits
amount to $47,336.68.

In dealing with these profits, your directors
have adhered to the sound and conservative
principle which has been followed since the
establishment of the company of making to the
shareholders a reasonable retarn on their paid-
up and accumulated capital, and adding the
remainder to the reserve. They have declared
a dividend of 10 per cent. per annum on the
paid-up stoock, thus absorbing $12,861: they
have added to the reserve fund $15,000, and
to the guarantee reserve fund $17,000. The
balance, amounting to $2,507, has been carried
forward to the oredit of profit and loss.

In closing the account of the company’s pre-
mises, the entire cost of which, as reconstract-
ed, hae now been paid, your directors have
thought it right to fix the sum at which the
property should stand in the books ; and to
coneolidate the building fund with the reserve
tund, of whioh, in fact, it forms a part. The
property comprises 363 feet on Yonge street by
128 feet on Colborne street, with a fine four-
storey building and unsarpassed safe deposit
vaults, which latter alone cost originally about
$80,000. The gross rentals (including the very
moderate allowance of §4,500 for the company’s

own accommodation) were at the close of the .

year $10,043, apart from three vacant offices,
of which the rents were $350. The net return,
after paying all charges, including heating,
taxes, insurance, elevator, care-taking and re-
pairs, was $7,011.05, or, with the vacancies
filled, $7,361. Your direstors estimate the
value of the property to be atleast $140,000;
they have thought it well to take credit only
for a part of this value, rating it in $he com-
pany’s books at $130,000; accordiny ly $24,-
031.59, the difference between that sum and

the cost to the company, has been written to
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the credit of profit and loss, and $24,000 there-
of has been transferred to the Reserve Fupd.

Thus the present position of the capital
?tock and reserve of the company is as fol-
ows :—

Subscribed capital $1.000,000, on
which there is called $130,000

demonstrated by the large and inoreasing | business appears from the following summa.-
volume of transactions. ries of some of the tabular statements ocon-
The extent and the varied nature of the |densed from the report:—

L

and paid up .......... ceeeses.$128,610 91 TRUSTS AND AGENCIES.
ASIE’?;’::: f:al:'d_ $ 65,000 . CAPITAL ABSETS TAKEN OVER IN EACH YEAR.
Add building fand as of 57.000 -
last year .o.uveieiannn. 7 .
Addittiic:n from this year’s 15000 Admits. u;zhf,‘,’ Ef‘,:,:%
................ ons  an O
A ;ioﬁo: from profit on ’ Year En ’l‘n;llgm- Exeggtor- tr:t(}mim':th G:%ljdlln- sand o:he 5D 38“‘}? ith
purch.a.se of company’s 24000 March 31st. ships. ships. %ﬁl‘" ips. fz‘:lv:e:e?;nm :n%:i) © ith.
OMIBeY sevevesvvacnoe 9 annexed. ublic an
e grivum.
Total cevevveevenns .:161,000 L g sg.gg ® 2398 ?: * 898 o * 13‘,’3‘,’2 g ‘&éﬂ?{
_ 023 ,036 291 27,689 74|  .............. 37, 190
AsG ‘lfa'lml;smee §omerTe Fao $ 28,000 lgg',aoﬁ 20 38914 76| 112,253 88 27,058 09 10,000 00f 381,828 90
Ol 188% YOAL .. :..v..- St 142,141 42 78,763 22 40,869 23 3,844 35 100,668 65| 366,292 87
Addition from this year’s 212,014 68 14,195 5 51,907 48 7,385 34 22,450 00| 307,952 85
profits ....... seeseeees 17,000 ‘3,5;: % 24,35;!1) g u’%a)g % lg'zg g gg,gi: % &.{% g
4 , , , 874 A ,
s 45 OO0 518,244 16| 111,705 60 93,156 €9 20,718 10| 145,457 84| 689,262 59
Total ..............8 45,000 1891 410,162 39| 283605 63| 114,678 01 10281 27| 37193 98]  E65.851 33
Total reserves ........e.eevuus ..$206,000 00| : 386,828 82/ 624,865 29| 216,401 24 12833 08 2%333 %g 1,2231‘53%) &f
Grand total paid-up oapitul ““daaa 4610 91 $1816216 91\ §1305851 62 $853,413 71|  $95,091 43| §'416,635 35| 85,510,803 %
BBEIVES ...coveeressccrasccnae — -
There remains in addition an u';upp:;)- . Ber'x:unliln‘gnia ’Cox.ng R . .
riated balance of $12,464 standing at the y .
gr edit of mortgage losses suspense accouns, frain 31, 1868............ $1,442,211 04| $1,116316 95| $371,920 78| 107,699 40| $839,453 18] $3,879,601 35
which is believed to be more than adequate to *Oonsider- *A portion| *Estimated
: atle portion of the ad-|bulk, lunatic
meet all estimated losses.
The continnous expansion of the company’s having, a o min i,::v’;n“' gatatos In
business and the magnitude of the intereats i1, b 10 me guar-\as agent for
confided to its charge induce the directors so Trusts. dianships. [Inspector of
recommend that the close of its firet decennial Asylums.
period should be marked by an inorease in the
paid-up capital ; and they therefore propose to
the shareholders to call up 7 per cent. on the
subacribed capital. The resuls of these calls 11,

will be to increase the paid-up oapital to 20
per cent. or $200,000. making the security %o
the company’s clients as follows :—

Paid-up capital ....................8200,000

Reserves voccvvviieeiiieicnnaneans. 206,000
Total realised capital....... o oo ee s $406,000

Unoalled capital subsoribed........ 800,000

Grand total ....... cesssnncna. $1,206,000

It will be observed that the company okn
continue to pay & dividend of 10 per cent. on
its paid.up stock out of the interest earned on
the acoumulated capital, investing as hereto-
fore, for the further seourity of its customers
and to the ultimate gain of the shareholders,
the whole of the net business profits. '

In view of the general shrinkage in the
value of farm properties, which has been
going on for several years past in Ontario, &
oareful revaluation has been made of the
farme now held as securities for loans. The
farm inspector, a competent valuator, has
spent a large part of the year in a personal
inspeoction of nearly all the farms held through-
out the province. Your directors have reason
to be well satisfied with she result; for while
it shows a general decline in the values, it also
establishes the fact that even at the reduced
appraisements almost all the properties - on
which the company has made loans, for which
they dre responsible, are ample security for
the advances, and in the few ocases where
the shrinkage has impaired the seourity fall
provision has been made to cover the esti-
mated_loss.

Having regard to the large amount invested
by the company in mortgages on productive
property in the ocity of Toronto, it was thoaght
important that all these properties should be
visited and inspected by sub-committees of the
executive. This was done during the months
of October and November, and the reports
made by the sub-committees to your directors
were of the most satistactory charaoter,

Your directors think this a fitting oeoasgi
to submit to the shareholders mngm&'
statements showing the steady progress of the
bueiness during the ten years of the company’s
exigtence. An examination of thege state-
ments will prove interesting, instruoctive and
encouraging, as showing not only the
amount of business transacted, but also the
great need that existed for the establishment of
such a company to undertake the responsibili-
ties and duties of a ocorporate executor, ad-
minisirator, trustee, agent, and of the varions
other official and fiduciary positions of the
company. That these responsibilities and
duties have been efficiently disoharged iy

MORTGAGE INVESTMENTS8—CAPITAL.

(INCLUDING MOBTGAGES TAKEN FOR TRUSTS AND GUARANTEED, AGENCIES AND OOMPANY'S BUILDING),

Total nego- Total repaid Net Invest-
tiated dur- during ten ments at
ing ten years. March 31,
yours. 1892,
High Court of Justioe:.....oovseerrormmenrsmsccnmnecees| $3,2481680 98 $1,364,213 51 1,277,968 47
GUATANIEOd .evvvrvr vonesrrteronorinenmarsnnresnsons 349,908 28 63,245 60 28.,662 66
Trust estates (included in figires of capital of
trust) ... ....... 80 sereitetitensenutttacassaans 1 646,148 51 504,012 14 1,142,135 87
Lunatic estates .,.. 80,103 77, 23,728 C7 56,464 77
Total for clientB..e...ceiveuriosrmnansanesrensnne..| $5,518,430 88 $1,960,198 25 $3,358,232 27
Oompany’s capital and reserve funds.................. 482,886 16 314,630 57 168,225 59
Add company's premises —value placed on same as
Per reportu........ € e sereansutareiiere searanarenne 1300800 | ..... eoesree 130,000 00
Grand Total............. teeteturtreeitreritarensns 95,951,316 08 $2,274,858 82 3,656,457 86

IIL
REVENUE OF TRUSTS, AGENCIES AND INTEREBT ON MORTGAGES.

Ravenue from trusts and Interest collected on
Year ending agencies, including interest mortgages, exclusive of
March S1st. on mortgages taken for | trusts and agency mort- Total.
trusts and agencies. gages.
$ 42,793 39 s $ 13,993 88 # 56.792 27
62,995 98 50,884 1 113,680 14
78,053 99 85,360 76 158 417 75
80,977 &0 87,144 99 168,122 79
119164 27 93,808 97 211,968 24
138,970 51 117,701 08 256,671 59
148,190 28 121,848 03 264,036 34
e fi mes
175,470 18 190,454 88 314,954 86
#1,16001 35 964,347 79 $2,110,349 14
GENEBAL RECAPITULATION OF ASSETS AND INVESTMENTS IN COMPANY'S
HANDS AT 318T MARCH, 1892. .

Trusts (ineluding trust mortgages $1,142,136.37) $3,040,148 17
encies—public and private...... . €39,453 18
: gh Court of Justice INVESTMONLS...............cuceeemerencrreiriererereses weres « sereis o soneeerserernrs o, 1,877,968 47
2 1 Guaranteed mortgages . 981 662 66
E Lees included ia truste in company’s hands above K
g —— - 214,317 29
L tic esta es invest: BB, e e b e b ssrerb s o stessensenesannas 56,467 77

Total...... ............

=i (Capita]l noconni and Fessrve Tand Tovestuentar T I e 34 68
g ;.g‘ {Ad —Company’s ; remises at value placed on same as per report.... 130,000 00
S&3 GYADA TOMAL.c.... ... ecoseeeovrersoeressnees e s erere e . . 96,396,500 47
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It will thus be seen that, including re-in-
vestments and revenue, the aggregate volume
of assets (capital and revenue) dealt with in the
ten years amounts in value to about thirteen
and one-half millions dollars, and that the
value of the assets remaining under the charge
of the company at the close of the year, after
the distribution of estate funds to beneficiaries,
the closing of temporary agencies and the re-
payment of mortgage and investment, exceeds
$6,000,000.

It should be remarked that a large portion of
the mass of business transacted involves no
financial responsibility, beyond that implied in
the obligation to exercise close and careful at-
tention and a sound digoretion. And it is here,
in its continuous application of the best meth-
ods, in its systematic conduct of business on
principles settled and improved by a wide and
growing experience, in the facilities dae to its
great oonnection, and in its capacity to apply a
sound judgment, that the company olaims
special and marked advantages over any pri-
vate conocern, however respectable. Every
diffionlt or important question that may
arise, whether in the management of estates,
in the investment of money or in any other
part of the company's business, is carefally
considered and disposed of by an executive
composed of financial, commercial and legal
men of proved ability and good standing in
the community, with the help of an invaluable
mansager and an excellent staff ; while the great
volume of the traneactions allows of inoreased
efficiency and better results at very moderate
charges.

There is no feature in the ten years’ ope-
rations which your directors regard with more
satistaction than the ateady and rapid growth
of the company’s transaotions as executor, ad-
ministrator, trustee and agent. The business
which may be done by the company in these
capacities is capable cf great extension; and
while the directors regard its growth as par-
tioularly gratifying, they believe that that
growth wiil be continuous, since the public is
daily becoming more and more convinced of
the greatly inoreased safety and efficiency at-
tainable by the employment of such a ocom-
pany a8 ours.

All which is respectfally submitted.
J. W. LANGMUIR, EDpwasp B1rAkE,
Manpager. President.

In moving the adoption of the report the
president said :—

I think we may congratulate ourselves on
the results of our ten years’ operations. These
regults I atiribute to the fortunate circum-
stances that we were able, to the public gain,
a8 well as to our advantage, to meet an urgent
need in reference to the investments of the
High Court, thus securing from the beginning
a considerable business ; to the confidence in-
sgired by the character of our directorate; to
the diligence of our executive, and to the
wholly exceptional qualifications of our man-
ager, aided latterly by the most valuable ser-
vices of Vice-President Hoskin.

Our large returns have been due not to high
charges—for our charges are as low as they
can well be made—but to the great volume
of business done on & moderate cash capital.

The character of our business demands a
high olass staff, not to be obtained withount
good salaries. Its extent has enabled us to
employ such & ataff, and to incur, with a view
to efficiency, large expenditures. The net
margin of profit which we show, bandsome
though it be, is yet infinitesimal, measured by
the thirteen and a half millions of transactions
indicated in the report. ‘We have adhered to,
and I hope will perpetuate, the policy of
dividing only & moderate interest on our
realised capital, and accumulating our basi-
ness profits for the further security of our
clients and our shareholders. As to the future,
our net percentage returns derivable from
court and other guaranteed investments must
rather diminish than ipcrease. The margin of
gross profit has been reduced by the lowered
rate o? interest, and the margin of net profit
has been lessened by the increased risk of loss,
but of course the addition to the bulk tends to
compensate for these diminutions. In this
connection, I may remark, that a very careful
inspection of our farm loans shows an ap-
perent average depreciation in Ontario farms
of 284 per cent., but allowing for some original
over-valuations and some under-revaluations
1 calonlate the average depreciation at about
20 per cent. I am sorry to add that I oan see
no reason for anticipating any material im-
provement in the values of farm lands in the

immediate future, and]it is needless to say
that the condition imposes great anxiety on
those concernaed in lending om this class of
security. Notwithstanding, we have. been
very fortunate in the result of our invest-
ments, and, as the report informs you, have
made provision for all ascertained and esti-
mated losses.

We have lent considerably on productive
city property, in which, as in farms in days
gone by, there was a rising market. Here, too,
the oonditions are now changed, but, a8 you
have been told, the reports of the inapecting
committees as to our loans are highly eatisfac-
tory.

Our income from trusts, executorships and
agencies of various kinds may be expected
largely to increase. These branchea of our
business I regard as the more important, from
the poiunt of view of the public as well as of the
compeny. They involve infinite variety and
complication and constant care and trouble,
with much less apparent profit; but, on the
other hand, the financial responsibility is much
smaller than in the case of guaranteed loans.

We cannot oo strongly press the advantages
which in these departments our company offera
to the public. There is reason to believe that
these advantages are being more and more rea-
lized, and that many persons, still happily
alive, have lef¢ their estates in our charge, and
I hope to ges’ our business, large though it is,
greatly extended during the next decade.

We have been slightly affected by a competi-
tion in the safe deposit branch, in which there
was never room for more than one company ;
but our conditions have enabled us to meet
that competition with results comparatively
satisfactory. The rates charged for boxes are
insignificant, and we look for a gradual appre-
ciation of the advantageof the security we offer
to depositors of papers and valuables.

We bave met also with competition in our
general business. Though we think that the
ficld there can be amply filled by one company,
yet we do not dread that competition, believing
that our resonrces enable us to hold the field.

On the whole the company may, I believe,
anticipate a future of usefulness and prosperity
which shall compare favorably even with the
bright retrospect we have been able to present.

Vice-President Hoskin, in seconding the mo-
tion for the adoption of the report, said :—

In seconding the motion for the adoption of
the report, I have little to add to what has
fallen from Mr. Blake. He has by his re-
marks most ably covered she gronnd. Indeed,
the report itself is so complete that further
comments are almost unnecessary. - Still I
may refer to one or wo matters.

From personal observations I am convinced
of the great use of the company and the ad-
vantages it confers upon its clienta. The
objects of the company are of such a varied
nature that the advantages of seouring ite
services are obvions. I take it that it will not
be denied that it is the duty of every person
who is possessed of means (be they great or
small) 0 make a will, in order that those
whom it is intended to benefit may be spared
unnecessary trouble and complications. If
your friends, whom you desire to influence in
the direction of having the company ap-
pointed, believe that they can entrust o mem-
bers of their family the duties of executors,
particnlarly if the bulk of the estate is to be
at once distributed, it can be easily shown that
whatever portion of their estate they desire to
place in trust for widows or children, and,
more partioularly, daughters, can with advan-
tage to all concerned be entrusted to the com-
pany. The same remarks apply in a most
marked way to every kind of trust created by
the individual to come partially into operation
during his lifetime, as, for instance, marriage
gettlements and the like,

I trust, therefore, now that the company
has adopted the policy of publishing its annnal
report showing to the publio the great advan-
tages we possess, that its friends will, by their
personal influence and every means in their
power, further its aims and objects, knowing
that in so doing they are conferring a great
benefit on those who take their advice.

Another point to which I wish to refer ia
that of the company’s compensation for the
management of estates, It is almost impos-
sible to frame a, uniform tariff of compensation.
If it were simply a question of the amount of
the assets to be dealt with in each case it
would be a very easy matter to overcome the
difficulty ; but to show that it is not .the
amount of the estate only, but the trouble,

care and responsibility connected with getting
it in that is also to be taken into consideration
in fixing the compensation, two instances may
be referred to by way of illustration. First,
take the case of an estate comprised of $10,000
worth of assets, composed of a stock of goods,
outstanding book debte, furniture and the like,
In such a case the company requires to spend
a good deal of time and not a little money,
first in taking stock, in carefully going over
Yhe books, in notifying every debtor of the
estate and in hearing and adjudicating upon
all the little difficulties connected with a smsall
business. Compare this with another estate,
also having $10,000 worth of assets, comprised
say of life insurance policies, bank stock and
the like. The latter estate can be wound up
and distributed within a very short time ; but
in the oase of the former it may take much
longer time to wind up she estate. For such
yeasons, while the company shomid at all
times be prepared to state what its compensa-
tion will be, upon a full statement and know-
Jedge of the responsibilities that will attach o
the work, there is no doubt that the proper
and fair way is to say that the company
is prepared to accept whatever compensa-
tion the court allows, and that in no case,
notwithstanding the advantages the company
poesesses over a privateindividual, will the com-
pensation be greater than is allowed to such
private individual. This ought to be satisfac-
tory to testators and beneficiaries, for, al-
though a man may make hias will or create a
trust, placing it in the hands of a private in.
dividual in the hope that money will be saved,
my knowledge of such matters, extending over
a long period, leads me to believe that trustees
and. executors as a general rule takeall that the
court awards them. Of course thers are ex-
ceptions to this, and I had an illustration of
this last week in a very large estate in which
the executors accepted from the court much
less than I am satiefied the court wonld have
allowed them. 8till, the general result is what
1 have stated it to be.

The report was unanimously adopted.

The usual resolutions of thanksto the direct-
ors, the exeoutive committes, the president,
the vice.presidents, and the manager and staff
were adopted.

The election of directors was then held and
resulted in the unanimous re-eleetion of the
retiring board, viz.: Hon. Edward Blake, LL.
D., Q.C.; E. A, Meredith, LL.D.; John Hos-
kin, LL.D., Q.C.; W. H. Beatty, W. R. Brock,
George A. Cox, B. Homer Dixon, William El.
liot, d4.J.Foy, Q.C., George Gooderham, H. 8.
Howland, A milius Irving, Q.C., Robert Jaff-
ray, A. B. Lee, William Malock, M.P., Hon.
Frank Smith, Senator; J. G. Scott, Q.C., and
T. Sutherland Stayner.

At a subsequent meeting of the board the
Hon. Edward Blake was re-elected president,
and Messrs. E. A. Meredith and John Hoskin
vice-presidents.

QUEBEC BANK.

The seventy-fourth annual general meeting of
the shareholders of the Quebec Bank was held
at the banking house in Quebec, on Monday,
6th June, 1892. ,

Present : Sir N. F. Belleau, K.C.M.G., Messrs.
R. H. Smith, J. R. Young, W. H. Carter, James
Morgan, J. H. 8immons, John T. Ross, E. H.
Taylor, 8. J. 8haw, Edwin Jones, John Shaw,
John Laird, Joseph Louis, John H. Holt and
others.

The chair was taken by R. H. Smith, Esq.,
president, and W. R. Dean, inspector of the
bank, acted as secretary of the meeting.

The president read the report of the directors,
and Mr, James Stevenson, general manager, read
the statement of the affairs of the bank as on
the 14th May, 1892. )

REPORT.

The directors have pleasure in submitting to
the shareholders the statement of assets and
liabilities of the bank, as at the close of its
financial year on the 14th May last. Also state-
ment of Profit and Loss Account.

They report that the net profits of the
past year, after making provision for bad
and doubtful debts, and after deducting all
charges connected with the management,

amount to ........ erbesesenanes $160,488 64
The Bg.lance of Profits from last
year is brought over............ 112,382 61

$272,871 25
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The half-yearly dividend Debts secured by mortgage or And we hold Dominion of Canada
of 3% per cent. paid in otherwise ......... Creereiaaas 42,324 45 sterling bonds, and other high
December last, amount- Overdue debts not specially secur- _ class municipal sterling bonds
to....... ceveeee.. $87,500 ed (estimated loss provided for) 50 821 63 amounting to ................ 613,917 99
And the half-yearly divi- .| Real Estate (not Bank premises) -
dend at the same rate .. '} _and mortgages on Real Estate.. 31,9146 17 $8,675,800 99
is payable the 1st June. 87,500 . [Bank Premises and Furniture in ; —
here has been a transfer Provinces of Quebet and Ontario, 171,470 54 | 1n 1890, the loans, ete., amounted
to the Rest ......... . 50,000 : ’ o 80 ceiiiiiiiiii, e $7,998,017 00
$225,000 00 $9,689,824 68 | In 1891, the loans, ect., amounted
, ———— | Quebec Bank, B0, . eieennnns Ceeeens ceens.. 8,005,789 00
Leaving a Balance at Credit Quebec,6th June, 1892. The present year as above ...... 8,675,800 00

of Profit and Loss ............ $47,871 25

$550,000 00

The Rest is now.. ..

........ DRSS

The business of the bank generally since the
directors last had the pleasure of meeting the
shareholders has been maintained, and although
the statement of Profit Account shows a less
amount at credit than that of last year, the
difference is more in appearance than in reality,
inasmuch as the existing loans payable with
interest on demand are greatly in excess of
those of 1891.

The directors, after due consideration, have
felt justified in carrying a sum of fifty thousand
dollars to the Rest, leaving amply sufficient for
its protection at the credit of Profit and Loss
account.

The directors are unable to speak with any

" degree of certainty as to the prospects of the
timber trade in Quebec this season. It is cur-
rently reported that our merchants connected
with the exportation of wood goods were fairly
successful last winter in effecting sales in Brit-
ish markets. The arrivals of deep sea tonnage
80 far are in excess of those of last spring, and
as_the supplies from the Ottawa and other
points are likely to be limited this year, it is
reasonable to suppose that both square and
waney pine timber may meet with a ready sale
on arrival.

oIn December last the Canadian Bankers’ As-
sociation for the Dominion of Canada, with
which we are connected, was organized in Mont-
real. The objects of the association are mainly
to watch proposed legislation and decisions of
the Courts in matters relating to banking, and
to take action thereon; and generally to take
cognizance of all other matters affecting  the
Interests of the chartered banks. The best re.
sults are anticipated from the operations of the
association.

The head office and all the branches have
been duly inspected by Mr. Dean, the inspector
of the bank, and found in order.

The directors have pleasure in expressing | -

their satisfaction with the manper in which’
the several officers of the bank have disgharged
their respective duties. All which is respect-.)
fully submitted. |

By order of the board of directors,
Roserr H. Surra,

President.
Quetec, 6th June, 1892, :

X
STATEMENT OF THE AFFAIRS OF THE QUEBEC
BANK 48 ON THE l4TH May, 1892.

Liabilities.
Capital Stock.............. .+..$2,500,000 00
Rest oovvniiriinnnnnnnnnnnnnns, 550,000 00
Reserved for Interest due Deposi-
tors, ete. ......coiiviiiiaa. 82,405 74
Balance of Profits carried forward. 47 871 25
Unclaimed Dividends ..........." 2,572 90
Half-yearly Dividend No. 140, pay-
able 1st June, 1892 .......... 87,500 00
Notes in circulation ............ 598,753 50
Deposits not bearing interest .... 508963 91
Deposits bearing interest. . ...... 5,108,540 87
Balances due to other Banks in
Canada.....cooveunernnnn.... 24,996 49
Balances due to Agents in the
United Kingdom.............. 183,220 02
$9,689,824 68
Assets.
Gold and silver coin. $ 86,663 58
Government demand
notes ............ 407,275 00
Balances due from
Poreign Countries. 59,387 98
Motes of and cheques
on other Banks .. 149,277 34
Deposit with the Gov.
ernment for secur-
ity of note circu-
lation .......... 14,857 00
$ 717,460 90

Loans and Bills discounted, se-
curities and other assets ......, 8,675,800 99

JaMES STEVENSON,
General Manager.
The general manager, Mr. Stevenson, gave

further information concerning the affairs of

the bank, and said :

It has been my custom to explain to the

shareholders the several items in the balance
sheet in order to convey to them a knowledge
of the business of the bank generally. I shall
begin with the debtor side of the sheet, i. e.,
the liabilities, consisting first of the capital,
$2,500,000, which has not undergone any
change. Next in order is the Rest Account,
which I am glad to say has been increased this
year by an addition of $50,000. The third item
is an amount of $82,405.74 reserved interest due
to depositors, which needs no explanation. The
fourth is balance of profits carried forward $47,.
'871.25.  This is a considerable amount to carry
over. As the directors are not apprehensive of
any losses in the current loans, it was a question
whether they would not have been justified
in reducing it by adding more to the Rest than
'they have done; but they decided to leave at
credit of Profit and Loss account an amount
amply sufficient to guard against contingencies,
and to protect the Rest from any further in-
vasion. The second section consists of two
items, viz.: Unolaimed dividends $2,572.90,
and half-yearly dividend No. 140, $87,500—
neither of which need any explanation ; but the
third seotioq_ comprises items of importance, to
wit : Notes in circulation $598,753.50, which
are rather in excess of those out last year at
this time. Deposits not bearing interest $508,-
963.91;'deposits Bearing interest $5,108,540.87 ;
balance due to other banks in Canada, $24,-
'996:49; and balances due to agents in the
United Kingdom, $183,220.02, none of which
need any explanation, save the last item, which
represents our indebtedness to' our correspond-
ents in London, the Bank of Scotland, who
hold our Dominion Government and other
sterling bonde amounting to over half a million
of dollars. ) -
Having passed in review all the items con-
stifuting the liabilities, I turn to the statement
of assets, to the gold and silver coir on hand,
$66,663.58, to Government demand notes, i. e.,
légal tenders, $407,275, together $493,938.58, an
amount which we consider an ample cash reserve
to meet demands that may be made upon the
bank under any circumstances, both here or at
its branches.
_ The following items, viz., balances due from
foreign countries, $59,387.98; notes and cheques
on other banks, $149,277.34; deposit with Gov-
ernment for security of note circulation, $14,857,
need no comment. The second section of the
#ssets column includes, first : loans and bills dis.
ecountel, securities and other assets, $8,675,800 99.
On referring to the statements respectively of
the fiscal years 1890 and 1891, it will be xeen
that this sum is largely in excess of the similar
items in those years, showing that the business
of this bank, so far from shrinking, is manifest-
ly increasing. Allow me to submit aun analysis
of this important item in the balance sheet, in
order to show how the resources of the bank are
employed in codnection with business in the
provinces of . Ontario and Quebec. Advances
have been made as follows.

To firms connected with the tim-
ber trade and lumber business ..$1,222,659 00

To firms connected with general

- business, dry goods, hardware,

BCiunrrrananannns veverenenn.. 1,584,559 00
To firms engaged in the shipment
of grain and produce generally.. 580,712 00

To firms connected with manufac-
turing interests ...... seveees. 1,139,752 00
To firms connected with Govern-
ment contract and railway busi-
S MOBB cidereseietitntnrectanas
To corporations and ‘munioipali-
ties ...

391,235 00
558,492 00
$5,477,409 00

Then we have out in cail loans
secdared by bonds and ‘stocks of

undoubted character, with ample
MArging .....c.ocecvvenean.. 2,584,474 00

I may mention incidentally that when I was
appointed cashier, or general manager of the
Quebec Bank, the total loans amounted to
$2,512,000 ; the circulation of its notes, $384,000;
the deposits, $957,000.

Continuing my remarks on the assets, I have
only three items now to discuss, viz :

Debts secured by morigage ........$42,324 45
Overdue debts (loss provided for).... 50 821 63
Mortgages on real estate .......... 31,946 17

All sufficiently defined.

The item, bank premises, ete., is well repre-
sented by properties held in fee simple in the
Provinces of Quebec and Ontario.

Having completed my remarks concerning
the business of the bauk, I take pleasure in
alluding to the staff, which consists of fifty-four
employees, comprising several men of experience
in the business of banking, and also a namber
of young men who, in the discharge of their
duties, are acquiring a knowledge of the busi-
ness. The directors receive semi-annual reports
from the several managers respecting the capa-
city, industry, habits, and conduct of those
under them ; not only of their conduct while on
duty, but, as far as can be ascertained, also
when off duty. The Dominion Bankers’ Asso-
ciation have offered prizes of some value for the
best essays on financial subjects, to be competed
for by junior members of the association. It is
to be hoped that some of the younger employees
of this bank may be induced to enter the lists
as competitors.

It was moved by the president, seconded by
Sir N. F. Belleau, K.C.M.G, that the report
and statements now read be adopted.

The president, in moving the adoption of the
report, said he could add nothing to the able
and lucid remarks of the general manager on
the statements of the bank, beyond expressing
the opinion that it must be a matter of gratifica-
tion to the shareholders to see the bank in such
a strong position and its business gradually but
surely extending.

On motion of Major Morgan, seconded by Mr.
E. H. Taylor, the thanks of the meeting be given
to the president, vice-president, and directors
for their services.

Moved by Mr. E. Jones, seconded by Mr.
Joseph Louis, That the thanks of this meeting
be given to the general manager, inspector, man-
agers and other officers of the bank for the effi-
cient manner in which they have discharged
their duties.

To which Mr. Stevenson replied : On behalf
of the staff I have to thank you, gentlemen, for
this friendly expression. I assure you that, not-
withstanding its apparent formality, it is always
greatly appreciated; besides it gives me an
opportunity, as chief executive officer, of con-
firming the favorable statement in the report re-
lating to the staff, and of assuring you that 1
believe every employee in this bank, in his
special sphere of duty, does his best to protect
and promote the interests of the shareholders.

Scrutineers having been appointed, a ballot
was taken, and the following gentlemen were
reported elected directors for the ensuing year,
viz. :—S8ir N. F. Belleau, K.C.M.G., Messrs.
William Withall, R. H. Smith, John R. Young,
G. R. Renfrew, 8. J. Shaw, and John T. Ross.

A vote of thanks was given to Mr. Smith for
his services in the chair.

Wu. R. Deaxn,
Secretary.

COMMERCIAL UNION ASSURANCE
COMPANY, LIMITED.

At the recent meeting of this company in
England the directors submitted to the share.
holders their twenty-ninth annual report, with
the andited accounts. We give below the re-
port and the balance sheets :

REPORT.
Fire DerarTMENT.—The net premiums of

1890 amounted to £939,298, being an inorease
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of £91,499 as compared with the year 1889,
and the losses, paid and outstanding, to £580,-
860, being 61% per cent. of the premium in-
come.

From the profits of this department the sum
of £50,000 has been carried to Profit and
Loss, and after providing for outstanding
losses, the Fire Fund stood at £826,692 as
against £772,573 at the same time last year.

Lire DerartmENT.—The policies issued dur-
ing the year were 593 in number, assuri
£438,298, and the new premiums brought into
the acoount nmountedp to £16,505. The net
premium income showed an increase of
£5,918 per annum. The surplus resulting
from the year’s iransactions amounted to
£105,608, and increased the Life Fund %o
£1,288,794.

MariNE DEPARTMENT.—The net premiums
received were £224,529, and the net losses,
paid and outstanding, amounted to £181,849.
From the profits of this department the sum
of £25,000 has been carried to Profit and Loes,
and after providing for outstanding losses, the
Marine Fund stood at £250,601. -

ProrFrr AND Loss.—This account has been
closed with a balance of £65,664 oarried for-
ward to 1891, and ous of that amount the
directors recommend the payment of a divi-
dend at seventeen shillings and sixpence per
share (free of income tax), making, with the
interim dividend paid in November last, 25
per cent. for the year.

The directors have to record with regret the
death of their esteemed oolleagune, Mr. David
Cooper Scott, after ten years of valuable ser-
vice on the board of this company.

Mr. Alexander Billing Sim has been elected
a director, and their former colleague, Sir An-
drew Richard Scoble, Q.C., K.C.8.1,, on his
return from India, has been again elected to &
seat on the board, and the necessary resolu-
tions confirming their appointments will be sub-
mitted to the shareholders.

The following directors retire this year by
rotation : —Mr. Jeremiah Colman, Sir James
F. Garrick, Q.C., K.0.M.G., Right Honorable
J. A. Mundella, M.P., Sir Henry W. Peek,
Bart., Mr. Thomas Russell, C.M.G., and Mr.
John Trotter, and. being eligible, they will be
proposed for re-election.

Messrs. Mackenzie, Moore, F.C.A., and +Tol-
put again offer their services as auditors.

By order of the board. -

Henay Mawy,
Secretary.
16th April, 1891,

BALANCE BHEET OF THE LIFE DEPARTMENT 3lsT
. DECEMBER, 189(.

Dr.
£ 8. d.
To Assurance fund .......... 1,288,794 8 4
Life investment reserve fund. . 9,622 8 9
Claims outstanding ......... . 962 1 1
Re.assurance preminms due,
but not paid .............. 4698 5 1
Commission due 2,093 10 8
Annuities . 122 13 6
Surrenders ¢ 150 16 7
Suspense account............ 196 2 0
Ingerest received in advance of
duedates............ eeaen 8,219 7 8
£1,318,421 13 8
Cr.
£ 8. d.
By mortgages on propert:
within the United Kingdom.. 500,209 0 1
Mortgages on property out of
United Kingdom .......... 155,998 8 7
Mortgage rates raired under
Acts of Parliament ........ 100,054 18 10
Loans upon life interests and
reversions ...... tesassssee 197,252 12 1
Loans on company’s policies.. 41,582 7 11
Investmenta—
Indian and Colonial Govern-
ment securities ........... . 40,7144 7 6
*Cape of Good Hope Govern-
ment securities ...... veeses 21,120 0 O
Railway and other debentures
and debenture stocks ...... 43,934 13 9
Railway and other preference
stocks and shares .......... 40,991 7 10
United States railway seouri.
ties ... liiiiiiiieiee.. 983717 1
Freehold ground rents........ 14,889 1 7
Life policy purchased........ 1,836 4 4
Branch and agenoy balances.. 24,268 4 2
Outstanding premiums ...... 11,906 2 7
: L interest ........ 4,41014 0

Cash on deposit.£79,037 14 10
*  with bank.
ersand inhand 30,676 17 10

Bills receivable . .............

109,714 12 8
291 0 8

— ——— . e

£1,318,431 13 8

BALANCE SBHEET OF THE COMPANY, 318T DE-

CxMBRER, 1890.
Dr.

To shareholders’ capital:—
Bubscribed—50,000 shares of
£50 each, £2,600,000 0 0
Paid-0p..ieeiiecieiinnnnna.
General Reserve Fund.......
Investment Reserve Fund..

Fire fund .............
Life account, as per separate
balance sheet ........... .

Marine fund.................
Profit and Loss account....
Temporary deposit by life

department...............
Bills payable...............
Unolaimed dividends.......
Fire deposits and perpetual

Premiums.......ccv00eun..
Interest received in advance

of duedates......euc.....
Survey fees.................
Outstanding fire losses.... ..
Outstanding marine losses. ..
Amounts due to other com-

panies for re.insurance.. ..

£ 8. d.

250,000 0 0
200,006. 0 0

5,604 18 2
836,693 8 0

1,818,431 18 8
260,601 4 10
65,564 14

8
78633 5 3
2,716 16 1

340 2 6

3

653 17

2,28 711
4015 0
114,120 0 0
6150 0 0

45,800 16 9

£3,166,662 14 1

Cr.

By mortgages on property
within the Uniﬂuf King-
dom.eiiiiiienninninnas

Mortgage rates raised und
Acts of Parliament........

Loans upon life interests and
reversions..... . ceceeeenene

Loans upon personal security

Life investments and out-
standing accounts, as per
separate balanoce sheet... ..

Investments : —

British Government securities

Indian and Colonial Govern-
ment securities ........ .

Foreign Government securi-

*Colonial, United States and
other foreign government
securitiesand railway bonds

Railway and other debentures
and debenture stocks......

Railway and other preference
stocks and shares..........

United Btates railway seouri-
L2

Freehold premises in London
and at home, and foreign
branches, partly occupied
as offices of the company,
and partly producing rev.
eNUe.........0uran ceneeies

Leasehold premises at home,
partly ocoupied as offices by
the company, and partly
producing revenue....... .

Branch and agency balances.

£ 8.

d.

57,500 4 0
22,469 12 11
5600 0 0

44,985 5

6

1,318,421 13 8
144,000 0 0
9,363 10 0
23,223 7 11

343,429 0
123,953 14
35,568 0

27,830 8

320,279 19

13,315 4
209,492 13

2
9

GURNEY’S NEW LINE FOR 1899.

HOT WATER HEATERS AND RADIATORS.
D. O.

A principle of universally admitted value
Every unit of Heat utilised and

entevs

OXPORD HOT WATER BOILER.

DI c.

applied for the first time to a Hot Water Heater.
oarried to the bottom of heater where the return water

Smoothest Castings,

H
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2 Imprevements.

1 —~EASY—

A CIRCULATION.

MOST POWHRFUL

R FIRE POT

[+ L Largest

I * GRATE AREA
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D - : Bandsomely Or ted,

MANUFACTURED BY Perfect Clreulation.
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Amounts due by other com-
panies for re-insurance and

OBBeB. st errnntiannrnnnna,s 61,656 15 10
Outstanding marine pre-

MIUMB. . e v vvvnesgenann., 17,699 15 6
Outstanding fire premiums. . 4842 0 8
*Outstanding interest. ....... 2,368 8 5
Cash on deposit.........., . 268,067 4 11
Cash with bankers and in

hand .................... 92,738 8 1
Bills receivable............. 19,507 5 3
Stamps in hand............ 361 010

£3,166,662 14 1

We have examined the above accounts and

balance sheets with the books and vouchers of

the company kept at the head office, and with

the returns from the various branches and
agencies.

We have also verified the cash balances and

securities representing the investihents of the | .

company, and beg to report that, in our opin-
ion, the accounts are full and properly drawn
up, so a8 to exhibit a true and correct view of
the state of the company's affairs.
C. T. Moore, F.C.A.,
M. A. Orp MacrENzIE, | Auditors.
H. Torrurr,
14th April, 1891.
RoBERT Barcray,
Chairman.
James F. Garrick,
Vice-Chairman,
HeNry Manx,
Seoretary.

*These are sums which, under local Jaws or by
contract,are specitically deposited in Canada and in
;orexgq countries, as a security to holders of policies
18suei in such countries respectively.

—The licensed hotels and restaurants in
Calgary have agreed upon the following tariff
for drinks, which went into effect on Monday,
May 18t :— Straight drinks, such as whiskey,
brandy, gin, etec., two for a quarter all round ;
mixed drinks, 25 cents ; ale and lager, two for
a quarter ; champsgne, $2.50 and $4 per bottle.
d’Sherry and port are included in straight

rinks.”’

STOCKS IN MONTREAL.

Morramar, June 8th, 1892.

o8t
Total,
Bellers.
Buyers.
lml“‘.

733 3
Ry. ..., 913°| 213 | 5 |...... 200 | 184,
do. new 8tock|......leeueueleeeans conne .

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

88, coooee veos| 211§ 210 55| 811 210 | 204
od%m stoo 89{ ......... PP m&i 85} 130
3 6 .eoee
C. P. land b'ds| 1083 lgz $8500( 109 | 108 log*,
N. W.Land...| 74 74 75 80 771 70
Bell Tele. ....| 166 | 165 | 230 | 166 | 1654 110
Montreal 4% ..|...ccefeeiersfeneecfocion]vrrnnnf anann

—An ingenious way of buying the neces-
saries of life is reported from the neighbor.
hood of Berlin. A peasant woman with a
large basket on her back entered the grocer’s
shop of the place. In the circular basket was
a large earthenware jar. The woman beapoke
about five dollars’ worth of things, which she
carefully packed in the earthenware jar, then
tied up the mouth, and asked permission to
leave the jar in the corner. She would return
in an hour, she said, fetch the things and pay
for them. The grocer, having granted her
wish, she carefally put the jar in a corner
and retired—not to return. After many hours
the shopman proceeded to examine the large
earthenware jar. It had no bottom |—Ez.

—From a pine tree out in Angleses town.
ship last winter, six logs, each 16 feet long, and
two logs, each 13 feet long, were cut. They

made 5,179 feet of lumber.

MONTREAL MARKETS.

CeuMexts AND FIREBRICKS.—A very fair job-
bing business in car lots is reported, but no
large transactions have been made of late.
There ia strong competition at present, and

. | Belgian cement can be bought as low as $2.06

in lots, English $3.15t0 2.25. A round trans-
action in firebricks—of different brands and
amounting in all to 145,000—for the West, is
reporied at prioces ranging from $15.00 to 19.00;

.. |for genuine Glenboag $22.00 is asked. All

these prices are ez-ship.

Damry Propucts.—An easy tone marks the
butter market, and aside from some few ship-
mente to the lower ports, and a moderate local

1263 | demand, there is not much doing; stocks are
:; | aocumulating, if anything,

We quote cream-
ery 17 to 18¢c. per lb.; townships 16 to 17¢.;
Morrisburg 14 to 170.; Western 13 to 150,
Prices for cheese are weaker ; white 94 to 95o.;
oolored 93 to 94c. perlb. Eggs are in large
supply and prices tend downwards; we quote
10c. per dozen as the outside figure now.

Dry Goops.—Among the wholesale houses
there is not much activity in trade; travellers
are mostly all home, and are indeed preparing
samples for the fall campaign. A good many
will be on the wing by the 15th or 20th of this
month. The oity retail trade seems in cheer-
ful mood, and pretty generally satisfied with
the trade the fine weather brings. Remittances
from some sections are reported as rather bet-
ter. Values in jute goods have eased off a little
from the strong advance lately noted, but as
the crop of fibre in India is undoubtedly short,
an upward move is again expected. Cashmeres
are ten per oent. dearer. Linens and silk
goods are without material change. Velvet
ribbons are in great demand, and some houses
who are already sold out, upon re-ordering have
been advised of an advance of 20 per cent.

Groceries.—Travellers’ and storekeepers’
letters all speak of the country as looking ex-
ceedingly well. Moderate orders in fair num-
ber are reported. Sugars are in good demand
at the refinery, as the preserving season is nigh
at hand. Granulated went up an eighth in
New York on Friday, on account of the
strength in raws, and the local companies are
believed to be feeling their way to some slight

SAFFORD_PATENT RADIATORS

HOTIWATER AND STEAM HEATING

Are the Best on the Market, and are used for Heating the Largest and Best Buildings

l)ﬂ » \ i
lmwﬂm

Tarent T Lk

i

in the Dominion.
We

Toronto University,
Schoel of Science,
Biological Museum,
Wycliffe College,
Board of Trade,

BRANCH HOUSES.

NaME A Few:

New Parliament Buildings, Toronto.
Upper Canada College, “

(14
£
3
4

o

McGill University, Montreal.
Parliament Building, Fredricton, N. B.
And thousands of others,

Send tor Catalogue and Price Lists.

- No Order too I:argo for our Capacity, None too Small for our Best

Attention.

MANUFACTURED ONLY BY

The Toronto Radiator Mfg, Co., Ld.

TORONTO, ONT.

Montreal, Quebes, Winnipeg, Viotoris, B, C, London, Eng., Auckland, N. Z.
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North British and Mercantile
INSURANGE COMPANY,

ESTABLISHED 1809.
Is the Largest and Strongest
Company in Existence.

At 31st

Total Assets oasees. §62,003,716.51

Head Office in Canada, Montreal.

Canadian Inmh@_, $4,599,753.00

AGENTS IN TORONTO:

R. N. GOOCH, H. W, EVANS,

Insuranoce.

Insarance.

——THE— | NORTH AIV.I.ERICAN;
STANDARDLIFE| —...ore...

ASSURANCE CO.

Established 1625,

Total SBums Assured .......c.c.oees. $104,655.401
T0VEsted FUNAS oruveesoessser somnes 86,444,840
Investments in Canada, over 6,000,000

BOARD OF DIRECTORS IN CANADA.

James A. GrLLEsPIR, Egq., Chairman,

8ir A. T. Galt, G.C.M.G. E. B. Greenshiel Js, Esq.
Hon. J. J. C. Abbott, Q. C. 8ir Joseph Hickson.

W.M. RAMSAY,

F. H. GOOCH. CHAS. HUNTER., Bupt. of Agencies, To%%%o‘?“
THOMAS DAVIDSON, Man. Director. || yarnaol & Landon & Globe InsuranceCo.
MONTRHHA L. Invested Funds $38,814.354
Investments in Oanad 900,000

NEW YORK LIFE

INSURANCE CO.
JORN A, MeGALL, - - Prasdent
STATRMENT ~JULY 1, 180

Assets, - - $120,710,690
Liabilities - $106,002,015
Surplus, - - $14,708.675

lngurases Ia Forca (over) $600,000,000
DAVID BURKE,

General Manager fer Canada.

NORWICH & LONDON
ACCIDENT

Insurance Associatron.

CHIEF OFFICES:
St. Giles Street, Norwich, Eng.

HENRY 8. PATTEsUN, Esq., President.
OHAS. R. GILMAN, Esq., Becretary

HEAD OFFICE FOR CANADA

Quesn City Ghambers, Toronto, Ont.

DOMINION DIREGTORS,
Hon. 8ir LEONABDG'IE'ELE‘!, O.B., X.C.M.G.
()

Hon. GEO. W. ALLAN,
THOS. C. PATTESON, Esq.

POLICIES cover every kind of bodily injury
caused by external, violent and accidental means.
Permit travelling By regular passenger or mail
lines, virtually between all parts of the civilized
worlé, without extra charge. Are Non forfeitable
on account of an ohm%eio occupation.

Olaims paid without discount on receipt of satis-
factory proof.

SCOTT & WALMSLEY,

Agents Wan tg&lll!‘ ACENTS.

Hoad Oﬁoo, Canada Branch, Montreal.

DIRECTORS.—Hon. H. Btarnes, Chairman; Ed-
mond J. Barbeau,Esq. Wentworth J. Buchanan, Baq.

Risks acoepted at Lowest Ourrent Rates. Dwelling
Houses & Farm Property I=sured on Special Terms.
JOB. B. RBED, Toronto Agens, 80 Wellington Bt. K.
@. ¥. O. SMITRA, Chief Agent for Dom., Montreal.

LONDON & LANCASHIRE

FIRE INSURANGE CO'Y.

Notice is h -reby given that
Mr. G. F. Marter, M.P.P.,

has been appointed agent to this Company at th
City of Toronto. & pany & °

Office~3 Wellington St. East.
W. A, SIMS, Manager.

TELEPHONE No. 600.

IMPERIAL FIRE INSURANCE co.
OF LONDON,

(HsTABLISHED 1808.)
E. D. LACY, Resident Manager for Canads.

Company's Building, 107 Bt. James 8t.,, MONTREAL.

Total Invested Funds, over ...

Toronto Agency—ALF, W, SMITH,
No. 8 Court Btreet.

—_—THBR—

Manchester Firs Assurance Co.

ESTABLISHED 1824.

Assets over $8,000,000.

{EAD OFFIOE, - - MANCHESTER, Eng.
J. B.MOFFAT, Manager and Secretary.

Canadian Branch Head Office, Toronto.
JAS. BOOMER, Manager

ASSURANCE COMPY.

HEAD OFFICE, TORONTO.

PRESIDENT,
JOHN L. BLAIKIE, EsqQ.
President Canada Landed and National Investment -
Company.
VIOR-PRE-IDENTS,
HON. G. W.ALLAN J.K.KERR, EsQ, Q. C

THE operations of the Company for the year end-
& ing 31st December, 1891, were the most successful
in its history, as shown by the following figures :

Cash Income...............$ 401,046 56
Assets .oooviiiiiiiniiiens 1,215,500 41
Reserve Fund ............ 954,548 oo
Net Surplus ............... 183,012 41

WM. McCABE, F.IA,,
Managing Director.

BRITISH_ENPIRE

Life Assurance Comp’y
OF LONDUN ENGLAND,

ESTABLISHRD 1847,

GANADA BRANGH, - MONTREAL.

Canadian Investments, over - $1,300,000

Accumulated Funds, . 7,685,890
Annual Income, - - 1,295,000
Assuranece in Forece, - 81,250,000
Total Claims Paid, - - 9,768,340

Bonuses every 3 years.  Free Policies.
Special advantages to total abstainers.

F. STANCLIFFE,

General Manager.
J.E. & A. W, SMITH, Gen. Agents, Toronto.
‘WM. CLINT, Gen. Agent, P. Q., Quebec.

GUARDIAN

.| FIRE AND LIFE ASSURANCE COMPANY

OF LONDON, ENCLAND.

Capital, . e e $10,000,000
Funds in Hand Exceed 29,000,000

Head Office for Canada:
GUARDIAN ASSURANCE BUILDING
MONTREAL.
G. A. ROBERTS,
ager. Sub Manager,
Toronto ('fice, Cor. King and Toronto Sts.

H. D.P. ARMBTRONG, MALCOLM GIBBS,
General Agents.

PEHNIX
FIRE ASSURANCE COMPANY, LONDON.

Established in 1782, Oanadian Branch established
in 1804, paid sinoce the establishment of the
Company exceed $75,000,000. Balance held in hand
tor payment of Fire $8,000,000. Liability ot
Bh olders unlimited. it with the Dominion
Government (for the security of policy holders in

. 88 8t. Francois Xavier Street,
M al. GrouieermE, PATERSON & Oo., Agents

E.P. HEATON,
Man

The “Gore” Fire lns. Co.

Established 1636,

Rigks taken on Cash or Mutual Plans,

PRESIDBNT, Hon. JAMES YOUNG.
VIoR-PRESIDENT, A, WARNOOE, Esq,
MARAGER, ,

+ + « B B, BTRONG.,
HEAD OFFIOR, . - GALT, ORT.

for the Dominion, LEwis MorrPaTT & OO, Agente
for Toronto. R. MacD. PATERSON, MANAGER.

WELLINGTON MUTUAL

FIRE INSURANCE CO.

Business done on the Cash and Premium Note
Bystem.

CHAS, DAVIDSON,
Beore!

F. W./SBTONE
President.

HEAD OFFICE - - GUELPH, ONT
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advance here.  Yellows range from 3} to 33c.
perlb. at factory. Molasses is being almost
altogether neglected by the English trade, who
seem satisfied to let the French houses who
have been cutting things in this line have all
the amusement of that sort they can get out of
the “ Merry Molagses War.” Mail samples of
new Japan teas on the last C.P.R. steamer
were received last Saturday, and the goods
fhemselves will be due ina few days, compris-
1ng some moderate lots which will range from
26 t0330c, Thesamples do not show as well a
made up leaf as last year. Blacks are strouger in
London by a penny fo twopence. New crop rice
will be on the market shortly. Dried fruits are
moving in very small lots only; Valencias are
worth 4}c. per pound for desirable fruit, Iayers
6o.; currants, 43 to 6c.as to guality. There
seems to be & disposition on the part of some
leading wholesale grocery houses here to drop
the handling of canned goods altogether, owing
to dissatisfaction with some of the canners,
who, after securing large contracts, have, later

in_the season, cut prices on small lots to re-
tailers and others.

GrAN AND FLour.—Some moderate move.
ment is to be noted in oats and peas, but
wheat and other grains are quiet. We quote
No. 2 Man. wheat 94 to 960. per bushel; No. 3
84 to 860.; oats, 35 to 36c.; peas, 76 to 78¢.; feed
barley, 42 to 450.; corn, 57 to 590. Flour is
quies, only small sales for local wants, and a
few moderate shipments to Gulf ports being
reported. We quote patent spring $4.85 to
4.95; winter, $4.50 to 4.75; straight roller,
$4.30 to 4.45; strong baker’s, $4 45 to 4.70;
extra, $3.65 to 8.80; superfine, $3.30 to 3.60.

Leataer.—Sole leather is fairly active, and
there is really no light No.2 to be had here;
160. is now the lowest price for No. 2 Spanish,
while other qualities are very steady. The de-
mand for grained leathers has been very slack,
and we modify quotations. Advices from
England report fair prices, but not many

DEBENTURES

Municipal debentures bought and sold, aleo Gov-
errment and Railway bonds. Securities suitable
for Deposit or Investment, by Insurance Companies,
always on hand.

GEO- A.- 811IMSON,
9 Toronto 8t. TORONTO, Ont.

Pickford & Black’s

WEST INDIA
STEAMSHIP LINES.

8.8, Alpha sailing from Halifax for Bermauda,
Turkt'% Island and Jamaica on the 15th of every
month.

8.8. Taymouth Oastle and S.8. Duart Oastle
Bailing monthly from St. John via Halifax and Ber-
muda for Windward Islanis and Demerars.

8.8. Beta sailing from Halifax for Havana on the
first of every month,

Through Bills Lading issued for Freight.

Unsurpassed Accommodation for
Passengers.
For further information apply to
PICKFORD & BLACK, . Halifax, N, S,
SCHOFIELD & CO., Ltd., Bt. John, N.B.

R. REFORD:&.CO., N. WEATHERSTON,
MONTREAL, TORONT).

ANIT
M 15 Oll:g.;l and N. W,

rival worthy the name. Dail Morni .
ing Editions), for all Cities, Tgwsns m‘é‘%ﬁf&i"g‘;
tween Lske SnBerior» and Pacific, as advertising
medium, worth Four Tiwes as much ag any other
Winoipeg daily ; 8emi-Weekly, for ail Rural Por-
tions Manitoba and Territories, Five Times as much
as any weekly published. Advertising Rate Card
containing particulars to any address,

Leading Accountants and Assignees.

Toronto.
Established 1864.

E.R. C. CLARKSON,

E.R. C. Clarkeon, H. O. Bennuett.
J. B. Cormack. J. C.Macklin, Jr,
T. E. Rawson.

TRUSTEE, REGEIVER.

CLARKSON & CROSS,
OHARTERED ACCOUNTANTS,
No. 26 WELLINGTON S8T. EAsT, - - TOROKNTO, ONT.

E.R. C.C'arkson, F.C.A. W. H. Cross, F.0.A.
N. J. Phillips, Edward Still,

H. W. WILLIAMSON,

ACCOUNTANT, AUDITOR, &c.
London and Canadian Ohambers

108 BAY STREET
TELEHONE 456. TORONTO

TOWNSEND & STEPHENS

Public Accountaunts, Auditors,
signees.

SHERMAN E, TowNsBND. H. SEYMOUR STEPHENS,

Traders Bank Chambers, Yonge 8t., Toronto.
Cable Addrees ‘“ Seymonur.” Telephone 1641,
Agent at Montreal, Samuel O. Fatt, Fraser Buildings.

A. JEPHCOTT, A. C. A, Eng,

Chartered Accountant, Auditor, Assignee,
Liquidator, ’ gn
No. 11 York Chambers, Toronto St., Toronto, Ont.

Bpecial attention given o auditing and investiga-
tions, also to the adjusting of partnership and
executorship accounts.

W. P. McCRANEY & CO.,

(Buccessors to Major & Pearson)

Real Estate and Financial Agents.

VANCOUVER, B. C.

We are in & position to place first class loans on
improved property at ten per cent.
References, Bank of British Columbia.

J. W. G WHITNEY & SON,

ESTATE AGENTS,

*

MONEY TO LOAN.
J. W. G. WHITNEY,

Established in 1856.

FRED. ROPER,
ACCOUNTANT, TRUSTEE, &,

QUEBE(C BANK CHAMBERS,
(First Floor.)

2 Toronto St

Valuators,

Arbitrators, Toronto.

C. T. WHITNEY.

Telephone 1714,

sales. 'We quote: — Spanish sole, B. A.,
No. 1, 21 to 230.; do., No.2 to B. A., 16 o
170.; No. 1, ordinary Spanish, 19 to 20c.; No.
2, 16 to 170.; No. 1, China, none %o be
had; No. 1, slaughter, 20 to 23c.; No. 2,do., 18
to 20c.; American oak sole, 39 to 43c.; British
oak sole, 38 to 450. ; waxed upper, light and
medium, 26 to 29¢.; ditto, heavy, 23 to 28¢.;
grained, 24 to 260.; Sootch grained, 28to 30o.;
splits, large, 15 to 20c.; do., small, 12 to 14o0.;
oalf-splits, 82 to 330.; calfskins (35 to 40 lbs.),
50 to 60c.; imitation French oalfskins, 60 to
700.; russet sheepskin linings, 30 to 40c.; har-
ness, 30 to 260.; buffed cow, 11 to 130.; extra
heavy buff, 14 to 16¢.; pebbled cow, 9 to 14o.;
polished buff, 10 to 124c.; glove ‘grain, 11 to
1330.;rough, 17 to 20c. ; russet and bridle. 45
to 550.

Merars AND HarRDWARE.—The week has not
developed any particular change in prioces, and
the movement is on the whole a light one. No
quotations of Scotch warrants have been re-
ceived for several days, the Exchange being
closed ; makers’ prices for Gartsherrie pigare
6d. lower. Carnbroe and Eglinton 3d. lower;
local prices as before. Tin plates are again a
little up in England, but a loocal sale of 500
boxes of cokes was made a few days ago at
$3.20, and charcoal I.X. can be bought at
$5 to 5.25; ocopper still easy. We quote :—
Coltness pig iron, $19.50 ; Calder, No. 1, $19;
Calder, No. 8, $18; Summerles, $19; Eglin-
ton, $18.50; Gartsherrie, $19.00; Carnbroe,
17.50; Bhotts, $19.00; Middlesboro, No. 3,
$17.50 ; oast sorap, railway chairs, &o., none
here ; machinery scrap, $15 to 16; common do.,
$13; bar iron, $2.00 for Canadian;
British, $2.25; beet refined, $2.40; S8ie-
mens’ pig No. 1, $18.50 to 19; Canada Plates
—Blaina, Swansea, and Garth, $2.50 to 2.75;
Terne roofing plate, 20 x 28, $7.00 to 7.50.
Merchants’ roofing, 20x28, $13.50. Black
sheet iron No. 28, $2.40 to 2.50 ; No. 26,
$3.50; No. 24, $2.40; tin plates — Brad-
ley oharooal, 86 : charooal I. C., $4 to $4.25 ;
P.D. Crown, $4.25; do. I.X., $5 to 5.35 ; coke

Agents’ Directory,

HENBY F. J. JACKSON, Real Estate and Gen-
. eral Financial and Assurance Agency, King
Street, Brockville,

GEOBGE F. JEWELL, F.0.A., Public Accountans
and. Auditor. Office, No. 198 Queen’s Avenue,
London, Ons.

INNIPEG City Property and Manitoba Farms
bought, sold, rented, or exchanged. Money
loaned or invested. Mineral locations. Valuator,
Insurance Agent, &. Wwu. R. GRUNDY, formerly
of Toronto. Over 6 years in business in Winnipeg.
Office, 490 Main Street. P.0. Box 234,

OOUN’I‘IES Grey and Bruce Collections made on
commission, lands valued and sold, notices
served. A general financial b.siness transacted.
Leading loan companies, lawyers and wholesale
merchants given as references.
H, H. MILLER, Hanover,

J L. 0. VIDAL & SON, City of Quebec, are agents

» to sell and handle on commission all sorts of
new and second hand machinery.

INSURANCE, S fontacionion v

W. A, CAMPBELL. GEO. H. MAY

CAMPBELL & MAY,

Assignees, Accountants and
Receivers,

50 Front Btreet East, and 45 Wellington Street East,
TORONTO. | TELEPHONE 1700,

GEO. EDWARDS,

) Chartered Accountant
Auditor.

Offices:
Liquidator, ., 55 gank of Commerce Building,
Assignee, 19to 25 King 8t. W., Toronto.
Recelver, Telephone 1163,

JAMES TASKER,

| Accountant, Auditor, &c.

180 8T. JAMES STREET

———==|VIONTREAL,

Merchandise a specialty.

R. CUNNINGHAM, Guelph.
WM. McKERRON

Cusiom Houss and Forwarding Agent,
HALIFAX, N. 8,

JOHN J. DIXON & CO.,,
STOGK AND EXCHANCE BROKERS,

Canads Life Aesurance Building.
~ TORONTO,
Direct wires to New York and Chicago.

Telephone at
my expense,

F. C. INNES,

S. 0. RICHARDS
Notary Pablic.

Solicitor ¢f Ontario.

INNES & RICHARDS,
Real Estate, Insurance and Leans,

VANCOUVER, B.C.
Pacific Terminus O.P.R,
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I. C., $3.30 to 8.50; ooke wasters, $3.15; | Russian sheet iron, 10} to 1lc.; lead per 10;
galvanized sheets, No. 28, ordinary brands, 5 | Ibs., pig, $8.25 to 3.50; sheet, $4 to 4.25; shot,
%o 6o.; Morewood, 64 to 6jo. ; tinned sheets, | $6 to 6.50 ; best cast steel, 104 to 12c.; spring
ooke, No. 24, 6 to 63c.; No. 26, 63 to 63o.; the | $2.50; tire, $2.50 to 2.75 ; sleigh shoe, $2.40
usual extra for large sizes. Hoops and |round machinery steel, $3.00; ingot tin,
bands, per 100 |Ibs., $2.35. Staffordshire 23} to 250.; bar tin, 250.; ingot copper, 123 to
boiler plate, $2.75 to 3.00; common sheet 140.; sheet zine, $6.25 to 6.50; spelter, $6;Ameri-
iron, $2.50 to 2.80 according to gauge;|ocan do.$5.50. Some cheaper grades of antimony
steel boiler plate, $3.00; heads, $4.00;|are on the market, and we quote from

Firg
Department
Supplies.

Hook and
Ladder RUGKS .
From Smallest Village Size to Arlel Trugks, ~ Seo,for,Suewiy

4 Sizes Steam F"’a Eﬁnges—, ‘i\Iew ‘Design.—Many Valuable

Features make them specially
light, powerful and easily handled and not liable to failure at

cntlcal moments. New Circular and Intormation on Application.

WATEROUS ENGINE WORKS (0., - BRANTFORD, CAN.

Gold Medals, Paris, 1878 : 1880.

JOSEPH BILLOTTS
sirsgie PENS
M. STAUNTON & Co.

CHEAPEST.
MAKUFACTURERS AND WHOLESALE DEALERS

WRLL RARERS

AVE always on hand a large stock in all grades of Paper

18 to 1bo.; bright iron wires Nos. 0 to
8, 92.656 per 100 1lbs.; annealed do.,
$2.70 ; galvanized, $3.85; the trade disconnt
on wire is 7} per cent. Coil chain, { inoh, 5e.;
§in., 440.; 7-16 in., 430.; 4 in., 33 to 4do. ; §in,
40.; §in. 3}0. § in,, and upwards, 30.

O118, Paints, &c.—With the advancing sea-
son there is some slackening of the active
movement which has prevailed in these lines.
Turpentine has developed further weakness,
and is quoted at 50 to 51c. per gal. ; linseed oil in
good supply ; steam refined seal oil weaker; 450.
is still asked for lots of old, but it is said new in
quantity has been offered at 89c. Nfld. cod
steady. Glass, leads, &o., show no changes. We
quote: Linseed oil, raw, 56 to 57c. pergal.; boiled,
59 to 60c.; turpentine, 50 to 51c. ; olive oil, none
here; castor, 8}c. in cases: smaller lots, 9c; New-
foundland cod, 43 to 45c. per gal.; steam refined
gseal, 48 to 50c. Leads (chemically pure and
first-olass brands only), $5.25 to 5.50 ; No.
1, 85; No. 2, $4.50 to 4.75; No. 3, $4 to
4.50; dry white lead, 5 to 5%c. ; genuine red do.,

%o 430.; No. 1 red lead, 4c; London washed
whiting, 50c.; Paris white, 900. to $1:
Venetian red, $1.50 #o 1.75; yellow ochre,
$1.50 to 1.75; sprace ochre, $2.25 to 2.50. Win-
dow glass, $1.35 to 1.40 per 50 feet for first
break, $1.50 for second break ; third break,
$3.25.

WooL.—The demand is still light: some
offers of 20c. have been made for British Co-
lumbia wools, and business is likely to result.
Capes are steadily held at 144c to 164c. The
cargoes lately reported are all forward and in
store here. The next series of London wool
sales beging on the 14th inst., when some
opinions favor the idea that some advance is
probable. Domestios remain at old prices.

TORONTO MARKETS.

Toroxro, June 9th, 1892,

Druas.—Business is very quiet, but a hope.-
ful feeling seems ito be prevalent throughout
the trade. There are no changes in price of
any consequence. The commoner grades of
rhabarb are & shade higher in price. There ig
a very fair enquiry for quinine and a good
deal of it is changing hands, but the price has
not advanced. In London the sales of opium
have been very large but at entirely unchanged
prices. The passing orders are only for small
lots. Payments are only fair.

THE ONTARIO COAL COMPANY

Importers of the Celebrated

LEHIGH VALLEY COAL

The Best in the Market.

General Offices and Docks, foot of Church St.
Telephone 18.

Branch Office, 10 King St. East. Telephone 1059.

Branch Office and Yard, Queen St.and Subway
Telephone 5065, -

Branch Office and Yard, Bathurst St. and C. P. R.
Telephone 5142.

Gloves and Mocoasins.

Hangings, Friezes, Ceilings, Ingrains, Special Church
Designs.
4 King Street West,

CHAINS!
¥

WRITE FOR CATALOGUE AND
PRICE LIST

~ TORONTO.

Coil, 7 sizes, K
Trace, Halter,

Tie-out, Post,

Heel and Evener Chains, &c
Cow Ties, Tie Weights, &ec.

MANUFACTURED BY

THE B. GREENING WIRE (0., Ltd., Hamilton, -Ont.

Ontario Glove Works,

BROCKVILLE, ONT., CANADA,

Established 1865.

OUB Manitoba and North-west customers will be
called on shortl]y by our Travellers with full
lines of samples in all the latest designs in

Gloves, Mitts and Moccasins.

Kindly reserve orders until you examine our
goods and prices. .

SPECIAL.—Mr. Thos. Clearibue no longer repre-
sents us in any way.

January, 1602,

1

:
i
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Dry Goops.—With the advent of better
weather a marked improvement in the demand
for the more seagonable lines of dry goods has
been experienced. During the month of May
the_contmued wet and cold told seriously on
business, }mt the activity of the present month,
80 far as it hag gone, bids fair to compensate
for much previous dulness. Trade during this
week has shown a considerable advance on the
corresponding week of last year. The demand
Just now is for parasols, ladies’ light summer
fabrios, men’s underwear, and generally for
the light and tasty costumes that are only
wanted when the sun is bright and the weather
warm. Many buyers have been in the city
from outside this week, and they report a sud-

en awakening in business in the country
towns, and with unusually good orop prospects
& very hopeful feeling appears to exist every-
where. Trade now may be called good, and

the outlook is very satisfactory. Payments
are fair.

FLour, ET0.—There has been but little doing,
and that has been done at weaker prices, and
the present tendency is a downward one. Quo-

CHICAGO, 1893,

The Government of the Dominion of Canada has
accepted the invitation of the Government of the
Uniteq States to take part in the World's Columbian
Exposition, to be held in Chicago from 1st May to
31st October, 1893. As it is important that a very
full display of Canadian products be made on that
occasion, a general invitation is extended to Cana-
dian producers and manufacturers in agriculture,
bortigulture, products of forests, fisheries, miuerals,
machinery, manufactures, arts, &c., to assist in
bringing to ether such a display of the natural re-
sources and industrial products of Canada as will be
a credit to the country.

An Execative Commissioner for Canada has been
&ppointed, who will have the general charge of the
exhibits and the allotment of space, and the several

ooil')pl%tg ulld‘”ﬁGu aotory as possible,
minion Government will pay the transport
of exhibits going and i i
ofEa.r:ieleu gem.g nd returning, and for the placing
ntries must be made not later than 381st July.
The reception of articles at the Exposition building’s
will commence 1st November, 1892, and all exhibits,
iaggc;ptmg Live Stock, must be in place by 1st April,

mi‘g;lxrlm of %pplﬁagiondtor sps.c? and 1g;exlzeml infor-

can be obtained on a in etter, post
free, to the undersigned, Priying by P
WM. SAUNDERS,

Executive Commissi 1 .
Department of Agl’icultur: sioner for Canada.

ttaws, 26th April, 1892,

Leading Wholesa:e Trade of Hamilton.

N STAMPED

1847 ROGERS BROS.
ARE

GENUINE anp GUARANTEED

Meriden Bﬁtannia Go.

L 4 ;
4%, A <€ .0
’Vongts-r siLver PUA 0%V
URERsS IN THE

BALFOUR & GO,
Importers of TE AS

—AND —

Wholesale - Grocers,

tations are nominal. But little enquiry is
heard for bran, which is easier. A fewcar lots
lying west are reported sold at $11 per ton,
and shorts have changed hands at $12.25 and
12.50. In oatmeal there has been scarcely
anything done, and values are unchanged.
Some cars of buckwheat lying east are re-
ported to have sold at 50c. early in the week

GraN.—The Whitsuntide holidays in Eng-
land affected our local trade early in the week,
and though the feeling has improved the
amount of business done has been small. In
wheat there has been little doing, and the mar-
ket closed yesterday quiet but steady; fall
wheat lying west was sold at 82 and 83c.
Manitoba wheat is firmer, but not quotably
changed. The barley market has been very
quiet, and prices are little more than nominali,
though the feeling yesterday was somewhat
better and a few sales of No. 3 ogtside were
reported at 39 and 40c. per bush. A much
better enquiry is heard for oats, and values
are more firm; white on the track sold yester-
day at 34}c; mixed are quoted at 34c.; street
receipts small.

The stocks of grain in store at Port Arthur
on Thursday, May 26th, were 1,573,353 bush.
During the week there was received 77,101
bush., and shipped 474,484 bush., leaving in
store on the 2nd June, 1,175,770 bush. On 2nd
June last year the quantity in store was 653,-
626 bush.

Groceries. —Early in the week sugar ad-
vanced 1-16c. per pound in New York, and
since has been held firmly at the advance. Our
market here has responded in so far for the
last two or three days all grades of sugar here
have been steady at current quotations, and
the indication, so prevalent in some quarters
to cut prices, has for the present ceased. In
other lines we find absolutely no change. There
is no improvement to report in the grocery
trade generally. Nor need we expect any
material change in the way of greater activity
until about the beginning of September.

FINE ELECTRIC STREET CARS

OUR SPECIALTY.

We also Manufasture Horse and Trail Car of Every
Deseription,

PATTERSON & CORBIN,

ST. CATHARINES, ONT.

HAMILTON - ONT.

Owing to the general dulness prices in many
lines of goods are shaded, and purchases are
restricted almost entirely to small parcels.
Payments, while not perhaps much to boast
about, are, in the circumstances, fairly good.

Hies anp 8SriNs.—Trade has been fair.
Green hides have not varied in any respeot ;
cured continue about steady at 5c. per lb. for
car lots. Bheepskins in light supply ; good to
choice green are quoted at $1.50 to 1.75, and
some have been shipped almost as low as one
dollar. Green calfskins are plentiful and un-
changed, with cured selling at 8c. perlb. In
the best lambskins there is a rise of 5¢.,
and what small offerings have been received
have ranged from 25 to 30c. each.

Learaer.—More ‘activity is reported this
week in the leather market than has been the
cage for some time past. Stocks are, as a rule,
quite sufficient for all business requirements.
The general complaint is that prices remain
80 low ; the only satisfaction is that they can-
not possibly be any lower, and whatever change
occurs must be in an upward direction. There
are no special features to record. The preva.
lent opinion in the trade now is that the out-
look for the remainder of the year is a very
satisfactory one.

Live Brock.—The live stock trade here is
in a by no means satisfactory condition. The
depressed state of the markets in the Old
Country is causing shippers here to hold back,
and except in cases where space has been pre-
viously purchased on the ocean steamers, not
mauch cattle has this week been sent across the
Atlantic. A cable from London yesterday
stated that the markets there were slightly
better, and that the best Canadian cattle were
selling at 53d. per pound, and that 6d. had
been paid for a few very choice steers. This
means an improvement of about one-half cent
per pound to Canadian shippers on the prices
obtained last week, and may leave a small
margin of profit. Very little export cattle has
been gold at the Western cattle market this
week at more than 4%c. per pound, while 44 to
48o. has been about the range, and some export
cattle sold during the early part of the week
a8 low a8 43c. per pound. Butoher’s cattle has
been in fair request at from 33o. for very good
to 44c. per pound for prime, with large sales of
medium cattle at 3c. per pound and inferior at
2}o. ; the cattle market has been a poor one.
8pring lambs are wanted at from $3.50 to 4.50
each. Bearcely any enquiry for either export
or butcher’s sheep. Milk cows are in very
light supply and are wanted. Good calves are
wanted. Btockers sell easily at from 32 to 4}c.

TENDERS.
Municipaity of North Vanconver

Tenders for the purchase of twenty thousand
dollars ($20,000) Debentures of the District of North
Vancouver, be g seven lpe:' cent. (7 per cent.) in-
terest, payable half yearly, and repayable in 30
yea  will be received by me up to

WEDNESDAY, THE 15th OF JUSE NEX ¢

The said debentures are issued for the purpose of
completing the construction of the Keith, Lynn,
Seymour and Capilano Roads.
The whole indebtedness of this municipality is
forty thousanad dollars ($40,000).
. The ratable property of this municipality, accord-
ing to the last revised” Assessment Roll, amounts to
one million sixty three thousand filve hundred and
eighty-five dollars and fifty cents ($1,083,595.50.)
The lowest or any tender not necessarily accepted.
For turther particulars apply to

M. H. HIRSCHBERG, C. M. C.
Vancouver, B.C., May 4th, 1892,

STEVENS & BURNS,

LONDON, ONT,,

Iron and Brass Founders and Finihe s,

Contractors for Waterworks, &c.

Manufacturers of Ludlow Valves, Hydrants,

Fittings for Waterworks, tteam Fitterﬁ' Brg.éa,gglsxs,
Boiler Feeds, Sight Feed Lubricators, Pop Bafety
Valves, Oil Well Pumps and Valves, Portable and
Btationary Engines, Threshing Machines, Saw Mills,
8hingle Mills, Lath Mills, Brick and Tile Machinery.

STRATES H.WV,
CTORONTO, CANADA.

Full Drilling Outfits for Minerals and ©Oils
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per pound, and are wanted. Hogs have been
in heavy supply and 5c. is at present the out-
side quotation. All grades of bogs are wanted.

METALS AND HARDWARE.-~In the city business
has not shown any marked advance, but from
the country orders are coming to hand on a
much more liberal scale. Ingot tin, in sym-
pathy with the heavy advances in both London
and New York, is increasing in price hers, and
it is probable that very shortly higher figures
will be quoted than at present. Travellers are
sending in more satisfactory reports as to the
present condition and future prospects of the
trade. As a rule stocks are fair. Payments
are somewhat better.

Paints, OrLs, Erc.—Business is improving,
and travellers’ reports all agree that settled fine
weather is all that is now required to cause

Hign Class . . .

'8 I:llfﬂis + + « Mill Machinery

and put it in carefully.
Engine and Machine Werks
John Abell TORONTO,

GENTRAL BANK OF CANADA

IN LIQUIDATION.

The cthueg for the final dividend of 64 cents on

the dollar will be read{ for aistribution at the

sent office of the liquidators, 32 Church Street
oronto, o and after the

Twonty-Eighth Day of June Inst.

Any creditor, contributory, shareholder or mem-
ber objecting to such final dividend are hereby re-
quired to file their objections with the liquidators
pursuant to the 67th section of the Act, on or before
the 20th day of Juneinst.

W. H. HOWLAND,

HENRY LyB |~ } Liquidators

—THE—

British Mortgage Loan Co. of Ontario

PIVIDEND NO. 38.

Notice is hereby given that a dividend at the rate
of seven per cent. per annum, on the paid-u capital
stock f this company, tor the half vear enging the
31st June instant, has this day been declared, and
that the same is payable at the office of the Com-
pauy, in the City of Stratford, on and after Satur-
dg{, the 2nd day of July next. The transfer books
will be closed from the I6th to 30th instant, inclusive.

By order of the Board.

WM. BUCKINGHAM, Manager.

Stratford, June 7, 1892.

TEHEH

British Canadian Loan & Investment
COMPANY, Ltd.

DIVIDEND No 29.

Notice is hereby given that a dividend at the rate
of 7 per cent. per annum on the paid-up capital of
the company for the half year ending 30th June,
1892. has this day been declared, and that the same
;‘viil:lx’ll‘)e payable on the SECOND DAY (F JULY

The transfer books will be closed from the 22nd
to the 30th proximo, both days inclusive.

By order of the Directors.

R. H. TOMLINSON, Manager.
Toronto, 31t May, 1892

Tmperial Lean & [avestment Copa_ny

OF CANADA, Ltd.
TORONTO, ONTARIO.

D1V DEND No, 45.

Notice is hereby given that a dividend of three
and one-half per cent. upon the paid-up capitsl
stock of this company has been declared for the cur-
rent half-year (being at the rate of seven per cqnt.
per annum) and that the same will be payable at
the otfices of the company, 82 and 34 Adelaide street
east, r'oronto, on and after

FRIDAY, the 8th JULY, 1892.

The transter books will be closed from the 15th to
the 30th of June, b.th daysinclusive.
By order of the board.
E. H. KERTLAND,
Managing Director.

universal activity. There are no noticeable
features this week, except that turpentine has
again weakened, and it now quoted at 50c. All
other prices are steady and unchanged.

Provisions.—The trade has been marked by
no particular activity during the week and
prices are unchanged except ag moted below.
In butter, large rolls are steady at from 13 to
140., with a small supply ; pound rolls are
quoted 14 and 15¢. ; tub butter is 13 to 14jc.
for very choice, and 10 to 12¢. for medium.
Eggs have been in small supply and demand
at 104 to 1lo., the latter figure for large picked
lots. New cheese is quoted easy at 104 to 11o.

Woor.—Trade has been generally steady and
unchanged during the week. Some car lots of
old wool have changed hands at 184c. per 1b,
Small offerings of new wool have been received,
and the price paid has been 17 and 174c.
South Dewn has sold at 20 and 22¢., but the
quantity has been small.

LIVERPOOL PRICES,
June 9, 12,30 p. m.

Wheat, Spring
Red, Winter esessere & ssseraneneneieses: o0 sssnsansse
No.1 Cal
Corn
Peas
Lard
Pork
Bacon, DeAVY..cccuemccercscsssannces sstsee -avease
Bacon, light
Tallow
Cheete, new white..
do. new colonred

[ofed- Y
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e 00 0 ¢ et mrerertes setann . mue

GEREEEBoa—wcon

[mperial TFIEE Company

OF CANADA.

I porated by Dominion Charter.

Dissolntion of Partaarship.

"TVHIS is to certify that the partnership hereto-
fore existing between the undersigned, carry-

inﬁ on business under the stgle and firm of
Dodd & Rogers, has this fourteenth day of May, A.D.
1892, been dissolved by mutual consent, and by the
retirement of the senior partner. :
Dated this fourteenth day of May, A.D. 1892.

Signed in the presence} THOS. W. DODD,
of F. L. Hazard. BENJ. ROGERS.

Referring to the above notice the undersigned
begs to intimate that he will continue the business
in future under the same name and style of Dodd &
Rogers. All liabilities of the late irm will be dis-
charged by him, and all parties indebted to the said
ls.te'grm, whether by mortgage, judgment, bill of
sale. promissory note, book account, or otherwise,
will be required to make payment of their respective
amounts at the place of business of Dodd & Rogers

BENJAMIN ROGERS.
Charlottetown, May 14, 1692,

Amnthorized Capital . . $300,000
Mubscribed Capital . . 400,000
Paid-up Capital .. . . 93,193

DIRECTORS.

8ir Leonard Tilley, C. B, K. C. M. G., President.
Henry 8. Howland, Vice-President.

Hugh Soott, Sandford Fleming, C.M.G., Wm H.
Howland, Thos. Walmsley, Andrew 8. Irving, Wm.
J. Withall, Henry M. Pellatt.

This Company acts as ¥ xecutor, Administrator
or Guardian, and 1 cts all Busi usual to
trust com; ies, inclndlnﬁ the Countersiining ot
Bonds, Negotiation of Debentures, Mort, es,
ote , Inve: ent of Moneys aud Sinking Funds,
Collection of Rents, and Financial Agency
generally. ]

Estates Managed.
bentures fo sale.

Municipal and other De-

Office, 32 Church Street. Toronto

F. 8. BHARPE,
Becretary-Treasurer

Confederation Life

HEAD OFFICE,

TORONTO.

BUSINESS IN FORCE,

- $20,000,000.

ASSETS AND CAPITAL
FOUR AND A OUARTER MILLION DOLLARS.

|NC REAS ES MADE LAST YEAR

4 In Income, - . - $55168 00
In Assets, - - - $417,141 00
* In Cash Surplus, - - $68,648 00
? In New Business, - - $706,967 00
In Business in Foroce, - - 81,600,376 00
W. C. MACDONALD J. XK. MACDONALD,

Aoctusry.

Managing Director

GAS STOVES.

£
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E
1
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E
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E
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£
£
£
H
H
3
H

HE best features that scien-
tific and practical experi-
ence have demonstrated are

embodied in our Cabinet Stove. They
are very handsomely carved and heavi-
ly nickeled. All users gladly give highest
praise.
others.
one, two or three burners.

THE McCLARY MFG. CO.,

London, Torento, Montreal, Winnipeg.

One placed will quickly sell
We also make small stoves of



' Assets upwards ot -

THE MONETARY TIMES.

1506

Insurance.

Insuranoce.

FIRE INSURANCE.

AGRICULTURAL INSURANCE COMPANY.

2,

EASTERN

IT LEADS THEM ALL,
THE MUTUAL

ASSURANGCE CO.

Life Insurance Comp’y
OF NEW YORK.

g. OF g ANADA. RICHARD A. McOURDY, President.
< 1876 3 1,028269.00 - .
o . 1877 $ 106062200 HEAD OFFICE, HALIFAX, N.S. | Mutuul Lofe Tumoraice Gommanns oF Quiced by Tho
1878 58,157.00 o bines mor advantages with fower restrictions than
b = 1879 088,623.00 ) any Investment Insurance contract ever offered
h 88 L137 00 ONTARIO BRANCH, It consolidates .
§ 3 J. H. EWART, CHIEF AGENT. INSURANCE
) Ofiices: 33 Bcett Sireet, Toronts, Ont. ENDOWMENT
¢ INVESTMENT
z Correspond as to A at unrepresented ANN UAL INCOME
N Co flers this policy. A 1
. . polte il o G S BN fan Ty, v oy
1889 5 L The Oldest Oanadian Fire Insurance Comp’y.

1891
1892% 2.163.223.00

J. FLYNN, Chief Agent,
28 Victoria 8t., Toronto.

UNION MUTUAL LIFE INS. GO'Y,|

*  OF PORTLAND, MAINE.

ELLIAL X QUEBEG

FIRE ASSURANCE CO’Y

EsTABLISHED 1618,

Agents—B4. J: N.B,, THOMAS A. TEMPLHE.
" M:hhnégnt&lo Gen

. 3. PYKR
“  Winnipeg, A. HOLLOWAY,

) &
Montreal, J. HL ROUTH & SON.
Paspebiac, W. FAUVEL, M. P,

THE MUTUAL LIFE

iaglis peller-holdert 2 $10 000,000

The Mutual has ever been in the minds of the
discriminating public

The Greatest of all the Companies.
T.& H.K. MERRITT,

General Managers,

""et.f‘:“."h,....

Man. &N, W. T,

Incorporated - -

- = 1848,
JOHN E. DEWITT, President.

The increasing tendency of the public to
batronize the smaller and more conservative
of the Life Insurance companies of the
country had its effect upon the business of
the Union Mutual Lifs Insurance Company
¢n 1891, which was one of the best in the
Company’s history.

Parties desiring to negotiate for agencies
are tnvited to address the Home Office, or
any Manager of the Company, for further
information.

FOB all kinds of

Insurance Supplies

MoxEeTARY TiMes Painting Co.
73 Ohurch 8t., Toronto,

Bank of Commerce Bidy.,
TORONTO.

THE WATERLOO MUTUAL FIRE INS. c0,,

ESTABLISHED IN 1868,

HEAD OFFICE, - . . WATERLOOQ, Onr

Total Assets Jan., 81st, 1898, $308,279.00.

Write to the

CHARLES HENDRY, GEORGE RAND .
President. Vtoo-PredAIéEx':t

C. M. TAYLOR, JOHN KILLER,
Becretary, | Inspector,

THEDOMINION LIFE ASSURANCE CO.

HEAD OFFICE, - - - - ‘WATERLOO, ONT.

Authorised Capt 81,000,000, Subscribed Oapit! 350,000,

P, O o apitall 863,500, Pl 8850,

Jaums Trow, M.P., President. P. H. Brus, Esq., Vice-President,
THoS. HILL1ARD, Managing Director.

Policies unrestricted as to travel or oooupation and ;lon-toﬂoiﬂng.
Agents wanted.

COMMERGIAL UNION

ASSURANOCE CO., (LTD.
Of London, - . . . England.

FIRE, LIFR MARINE.
Total Invested Funds ..................... $12,500,000
° CANADIAN BRANCOH:
HEAD OTW‘IOE. 1781 NOTRE DAME STRRBET, - MONTREAL.
ORONTO OFFICE, - 83 TORONTO STREET.

R. WICKENS, Gen, Agent for Toronto & Co. of York

QUEE INSURANCE COMP’Y

OF AMERIOA.

minion Go T protect
Deposit with Do on Government for .
"adian Policy-holders - -t {0, Brotection of Can 250,000
This Company has been established by the ROYAL INSURANCR 00, OF
ENGLANW, to carry on the business in Canada and the United States of the
UEEN INSURANCE OOMP. of Liverpool, now amalgamated with
e Royal Insurance Cozggan?. whose resources exceed 940,000,000 and
Whose lgvestments in Canada for the protection of Canadian Policy-holders
©xceed $1,000,000.
he undersigned is specially suthorised by the Royal Insurance Company
to attach that Company's guarantee to policies of the Queen,

H.J. MUDGE, Resident Man
Toronto Agents, MONmAL.

MUNTZ & BEATTY, | Victoria Street.
Telephone No, 8809,

Lilp

THE TEMPERANGE & GENERAL

Life Assurance Company.

HEAD OFFICE, - - - Manning Arcade, TORONTO.
Hon. GRO. W, ROSS, m"famuﬁ. ‘Hox, - - -omnnur.
BOBT, MGLBAR, Hse" | Vion-PRnsroanrs

Policies issued on all the best approved plans, both
Level and Natural Premium. Total abstainers kept

in a separate class, thereby getting the advantage ot
their superior longevity.
H. SUTHERLAND,

AGENTS WANTED. Manager,

—==1892. ..
The

Increase in income
' over previous year § 36,069 06
Mﬂn“facmrﬂl's Increase in assets
over previous year 86,219 16

New business written
during the year...
Increase in insurance

[nstrance ol i
318t Dec., 1 9I...
Company

2,111,100 0O
584,241 oo
7:414,761 0o

R ————
Head OfSce, Cor. Yonge and Colborne Sts,
TORUNTO, ONT.
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Lesding Manufacturers.

J. HARRIS & 0O,

ST. JOHN. N.B.

New Brunswick Foundry,
Railway Car Works,
ROLLING MILLS.

Manufacturers of Railway Cars of eve
sion, Chilled Oar Wheels, ' Peerless” Bteel. lzr
Wheels, Hammmered Oar Axles, Bnilvh Fi Plstu.
tHiammered Bhatting and SBhapes, Shlp s Iron Knees
and Nail Platea,

The Canadian Office and School

Furniture Co., (L'td.)
PRESTON, - - - ONT.

8UCCESSORS To W. STAHLSCHMIDT & CO.
MANUFACTURERS OF

Otfice, School, Church and Lodge
FURNITURE.

OFFIOE DESEK NO. 31,

SHIND FOR CATALOGUHNR
TORONTO REPRESENTATIVE

GEO. F. BOSTWICK,

No. %4 Front Street West, Toronto.

WM. BARBER & BROS.,

PAPERMAKERS,
GEORGETOWN, - - ONTARIO

MANUFACTURERS OF

Book Papers. Weekly News, and Colored
Specialties,
JOHN R. BARBER.

THE OSHAWA

MALLEABLE IRONCO.

MANUFACTURHRS OF

MALLEABLE IRON,

CASTINGS
TO OBDNR FOB ALL KINDA OF

AGRICULTURAL IMPLEMENTS,

AND MIBORLLANROUS PURPOBEB,
OSHAWA, CANADA,

The King Iron Works

BUFFALO, N. Y.

MARINE ENGINES

OUR SPECIALTY IS

Propeller Wheels!

Ana thesr Excellence 1s Acknow.edgeo
all over the Lakes.

WRITE FOR | PRICES.

TORONTO PRICES CURRENT.—]June oth, 1892.
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