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Leading Wholesale Trade of Toronto.

Leading Wholesale Trade of Toronto.

Leading Wholesale Trade of Toronto.

~ John Macdonald % (0,

10 THE TRADE !

Summer Pnnts'

We ha

shipmen t f S umme P t
for the season. At present
our stock is well assorted in
leading novelties and in our
we llk own wd l th Those
placing their orders early will
ve th best
choice of patterns.

OOOOOOOOOOOOOOO

JOHN MACDONALD & CO.,

Wellington and Front Streets E.,
TORONTO,

JOEN MACDONALD. | PAUL CAMPBELL
0 JAMES FRASER MACDONALD

We

The
Largest
Stock of

DRESS
TRIMMINGS
BRAIDS

: ! New

,aSussssncacanas]

----------------

~ SAMSON, K NNhIJY & 00,

44. 26 & 48 Scett sa.
13, 17 & 19 Colborne sireet,
TORONTO.

25 Old Change, London, Eng.

p- oy

McMASTER & €O,

WHOLESALE

Woollen & General Dry Goods

MERCHANTS,
4 to 12 FRONT ST. W, TORONTO.

England—34 Olement’s Lane, Lombard Btreet,
London, R.0.

J. BEORT MOMASTEB,

L
New Season’s

Japan Teas

000
FIRST ARRIVAL

PERKINS, INCE & CO0.

41 & 43 Frent St. Bast.

JoHR MULDREW,

NEW 85,480”8
JAPAN TEA

1894-5

NOW IN STORE

'Smith & Keighley,

9 Front St. East, Toronto.

Mark Pishar Sons & G,

Manufacturers and
Importers of

WOOLLENS

Tailors’
Trimminoes

Victoria Square, -  MONTREAL

TORONTO
Corner Bay and Frout Streets.

NEW YORK,
23,4,6 & S Aster

HUDDERN SFIELD,
r Place. England,

RIGE LEWIS & SON,

(LIMITED)
' A. BURDETT LEE
V. P. & Treas.

ARTHUR B. LEE,
President.

Wholesale and Retail

SHELF and
HEAVY

HARDWARE.

BAR IRON,
STEEL.

Wrought Iron Fipe ana Fittings.
. TORONTO
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BANK OF MONTREAL.
ESTAKLISHED 1817,

INCORPORA" D BY ACv UF PABLIAMENT,
Caprl al 1 vaid p .. ... .. 813 00,000
Reserve vuni +.000,000

HEAD OFFICE MONTREAL,

RO RD OF DILECTORS.
BIR D. A, SMirE K.C.M.G., - - - President.
H N. ‘4 A, DuUMN¥OND, - - - - Vice-President.
A. T Paterson, Egq.. W. C. MeDonald, ksaq.,
Hugh McLennan, req. A. F. tvau't, Esq.
E. B. Greensuiridi keq.  R. B, ngus, Esq.
W H. Meredith, Feq.

E. R CLOUSION, (Genera! Manuager.

A. MACNIDER Chief Inspestor & Buperintendent of

Brunches,
A. B. Buchanan J. M. Greata,
Ag«'t Inspector.

Anst Bupt. of Branches.
3IKANCHF § IN CANADA.,
MONTREAL —H V. Meredith. atunager,
‘ West End Kranch, 8t. Cacherine St.

Almoate, Ont, Hsmuliton, ( nt. Quebes, Yue.
Belleville, Kings n, * Regina, A¢8’a.
Branttord, " Lindray, Barnia, Ont
Brockville, * L ndon, " Steatford, Ont.
Calgary, A berta. Mouc.on, NB., St. John, N.B.
Chatham, N.B3. Nelson, is C. ~t Marys, Ont
Chatham, Ont, New Westwins: Toronto,
Corowall. ¢ ter B.C. Va .couver,B.
Deseronto, * Ottawa, Ont. Vi~toria, B
Ftu. Wilham * Perth, " Vernon, B.C.
Goderich, Peterboro, Onte Wp llaceb g Ont.
Guelph, . Picton, Ont. ‘Winnipeg, Mau.
dalifax, N.8.

IN GREAT BRITAIN.
London—Rank of Montreal, 22 Avchurch Lane, E.C,
COMMITTF®
PxTER REDPATH, EsQ. THOS. SKINNER, E8Q.
ALEXANDR LANG, Munager.

1 1 He UNITED sTATES,

New York— Walter Watson, K. Y. Hebden and 8. A.

Bhe herd agents, 3§ Wall 8t.
Chicago,-Bank or Montreal. W Muanrn, Manager.
BANKERS IN GREAT BRITAIN.
London—Thy bank of England.

o« The Union Bauk ot Londo:,

" The London and Westminster Bank,
Liverpool—The Bank of Liverpool, Ltd.
Beotland—The British Linen Compasy Bank and

Bravenws,
BANEKERS 'N THE UNITED S8TATES,
New York—The Baug of New York, N. B. A
" The Third National Bank.
Eoston—The Merchants’ National Lank.
" J. B. Moors & Co.
Buffalo—RBank of Coumnuerce in Buffalo.
8 Francisco—The Bank of British Colurmrbia,
Port and Oregon—The Hank nf British Columbia

THE GANAUIAN BANK OF GUMMERCE.
HEAD OFFICE, - 1T0RONTu.

Paid-ap Capital.............
ROBL.....coiitieniiimmminncisanens, veer e 1,100,000
DIRECTORB.—Gro. A, Cox, Bsq.,, - - President.
JorN 1. DAviDsoN, Esq., Vice-President.
George Taylor, Esq. ‘W. B. Hamilton, Esq.
Jas. Crathern, Esq. Matthew Leggat Esq.

eeseeees 86,000,000

John Hoskin, Esq.,Q.C.,LL.D.  Robt. Kilgour, Esq.
B.E. WALEER, - - - - General Manager,
J. H. PLUMMER, - - Ass't Gen, Manager.

A, H, IRFLAND, - - - . - Inspector
@. de C. O'GRADY, « e . Asst, I»spector
New York— Alex, Laird, & Wm. Gray, Agents.
BRANCHES.

Ailsa Craig, |Hamiltor, |Parkhill, City B'chs
AyT, Jarvis, Peterboro, |712Queen E.
Barrie London, 3t, Oath'rne 450 YongeRt,
Belleville, Montreal!, |3arnis 79- Yonge 8t.
Berlin, MAIN OFFIC: Sault éte. +88 Coilege.
Blenheim, [1578t.Jamex Marie, [546 Queen W
Brantford, | City B'che |3eaforth, 415 Parl'm t.
Cayuga, 19Chahoillez|dimecoe, 124 King B,
Chatham, Byuare|3tratford, |Toronto Jet.

Collingwood 276 8t. strathroy, |Walkerson
Dundas, Lawrence|Thorold, Walkervil e

Dunnville, |Orunygeville |Toronto, Waterl»o,
Galt, Ottawa, HEAD OFFICE Wind:or.
Goderioch, |Paris, 19-25 King W|Winnipeg,
Guelph, Woodstoo 4.

BANEERS AND CORRESPONDENTS!
GREAT BRITAIN—The Bank of 8cotland.
INDIA. CBINA & TAPAN—TheChart'd Bk.of Tndis, Anes.
GE MA' Y -The Deutsche Bank. [tralia & China
AURTKA 1A & New /¥ aLAND-—Union Bk, o1 Anstrelia
PaR1S, FRANC ¢- Credit Lyonnais ; Lazard, Freres &
BuussiLs, BELGIUM —J. matumeu & Fils, [Cie.
NEw YouE—The Amer, Exchange Nat'l Bank ot N.Y.
B8aN FraNOI80O—The Bank of British Columbia.
Caicaco—The Amer. Exchange Nat'l Bk. of Chicago.
DR1TISH COLUMBIA—The Bunk of British Columbia.
Haxir1ToN, BERMUDA—The Bank of Bermuda.
¥i1nasToN, JAMACIA—Bank of Nova Scotia.

Commercial Credite 8sued for use i» all parte of
the world. Exceptional facilities for this class of
b :giness in Europe, the East aud West Indies, Ch-na.
Jpan Routh itmerica Australia, and New Zealsna

Travellers ¢ rcular Letters of Credit issuod for
usge in - 11 parie of the wurld.

THE DOMINION BANK

Ca ital (paid-up) ... e BL,R00 000

Resvrve Fuud ... .. 1,500,000
[RECTO, i
JAMES AUSTIN, - e - PRESIDANT.
Hor. FaA4K BuITH, - - VIOB-PRESIDENT

W Inoce. Bdward Leadlay
€. b, Oeler. James Boots,

Wilmot D, Mastnewa.
BRA' OFFICE, - - .

Agencies :
L alleville, Cobourg, Lindsay,
LIAWPEO fue

10, Nupanee.
Seaforth. Uxbridge. Whitby.
TORCNL.— nanf Street, ~ovner Qnean. ™
o Market, ¢ rner King ard Ja-vis streets.
Que n Su cet, ¢ rner Estuer street.
Sherb urue Street corner Queen.
Spadina Aveuue corner Cu.lege.
Drafts oL a1 paree ol we wuaitod duaves, Great
irite D wnd Kurope vought & soid.
Letsors of Crodit igsued available at all pointe in
uxgpe. Ohina an Japan.

H. BETHUNR. Cashfer,

TORONTO

Orillia.
Oshawa.

“
“
"
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The Ohartered Banks.

BANK OF BRITISH NORTH AMERICA,

INCORPORATED 'BY ROYAL OHARTHA.

Paid-up Oapital ... $1,000,000 Stg.
Resorve Fund .....cuecsccsesnense  , 378,000

LONDON OPFIOE——38 Olements Lane, Lombard
Btreet, B. O.

COOURT OF DIRECTORS.
J. H. Brodie. BE. A H

John Jamer Oater. .J.

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

etary—A. G. WALLIS,

HEAD OFFICE 1IN CANADA—St. James Bt., Montreal
R. R. GRINDLRY, - - General Manager
H., STIKEMAN, - = Asst. Gen'l Manager.
i, NTANGBER, - - [nspector.
BRANOCHES IN CANADA.

London, Kingston, Fredericton, N.B.
Brantford. Ottawa, Halifax. N.8,
Paris. Montreal. Vietoria, B.C.
Hamilton, Buabeo. Vanocouver, B.O.
Toronto, t. John, N.B. Winnipveg, Man.

Brandon, Man,
AGENTS IN THR UNITED BTATRS. ATO.
New York—62 Wall street—W. Lawson and F.
Brownfield.
Ran Francisco—124 Bansom street—H. M. I. Mc-
Michael and J. O. Welsh.
London Bankers—The Bank of England Messrs.
Glyn & Co.
oreign Agents.—Liv 1—-Bank of Liv 1.
Scotland — National Bank of Beotland, Limited.
and branches. Ireland—Provinoial Bank of Ireland
Limited and branches. National Bank, Ltd. and
branel 8. Australia — Union Bank of Australia.
New Z.aland — Union Bank of Australia. India,
China and Japan—Chartered Mercantile Bank of
India. Uondon and Ohlnl—AErl Bank, Limited.
West i1nd‘es—OColonial Bank. Paris—Messrs. Mar-
cuard, Kra ass et Ole. Lyons—OCredit Lyonnais.

THE QUEBEC BANK.

INCORPOBATRD BY ROYAL OCHARTER, A.D, 1818,

Authorized Ot‘plltal, - =« - 88,000,000

Paid up Oapital, - - - - 2,500,000

Rest, - - - = - 550,000
HEAD OFFICE, - . . QUEBEGC.

BOARD OF DIRBOTORS,
R. H. Bmith, Es%.l, . « « « = President.
‘Wm, Withall, Bsq., Vice-President.
8ir N, F\. Bellean, K.O.M.G. John R, Young, Esq.
Geo. R. Renfrew, Esq. B8am'l J. Bhaw, Esq.
John T. Ross, Esq.

James Btevenson, Esq., =« Gen'l Manager
BRANCHE AND AGENCIHS IN CANADA,
Ottawa, Ont. Toronto, Ont. Pembroke, Ont.

Montreal, Que. Thorold, Ont. Three Rivers.
Agents in New York—Bk. of British North Amerios.
Agents in London—The Bank of Bootland.

THE ONTARIO BANK.

DIVIDEND Neo. 73.

Notice is hereby given that a Dividend of Three
and o e-half per cent. for the current half year (be-
ing at the rate of seven per cent. ver annum) has
bren declared unon the capital stock of this institu-
tion, and that the s»me will be payable at the bank
and its branches. on and after Friday, the First
Day of June next.

The Transfer Bo-ks will be clvsed from the 17th
to the 31st of May, both days inclusive.

The Annual General Meeting of the Shareholders
will be beid at the Ranking House, in this city, on
‘Tuesday, the 191h Day ef June mnext. The
chair will be taken at twelve o’clock noon.

By order of the Board.

C. HOLLAND, Gen'l Manager.

Toronto, 20th April, 1494,

[mperial Bank of Canada

Notice is hereby given that a divilend of FOUR
per cent. and a bonus of « -NE , er cent upon the
capiial 8Lock of this institu ion bas this day been
declared for the current haif-vear, and that the
same will be payable at the bank and its branches
on and after

Friday, 1st Day of June Next

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

The Ann al General Meeting of the S8hareholders
for the election of Directors tor the ensuine year
will be beld at the banking house, in this city, on
Wednesday, the 20th June next, at the hour of 12
o’clock noon. :

By order of the Board.

D. R. WILKIE, Cachier.
Toronto, 26th April, 1894, -

v

T Jerchants Bank

OF CANADA

Notice is hereby given that a dividend of
Four per cent. for the current half-year, being
at the rate of 8 per cent. per annum, upon the
paid-up capital stock of this institution, has
been declared, and that the same will be pay-
able at its Banking House, in this city, on and
after

Friday, the First Day of June Next

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

The Annual Gansral Meeting

of Shareholders will be held at the Banking
House, in the City of Montreal, on Wednes-
day, the 20th Day of June next. The
chair will be taken at 12 o’clock noon.
By order of the Board.
G. HAGUE,

General Manager.
Montreal, 24th April, 1894.

BANK OF TORONTO

DIVIDEND NO. 78.

Notice is hereby given that a dividend of Five
per cent. for the current half-year, being at the
rate of ten per cent. per annum, upon the paid-
up capital stock of the bank, has this day been
declared, and that the same will be payable at
the bank and its branches on and after

Friday, the First Day of June Next.

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

The Annual General Meeting of Shareholders
will be held at the Banking House of the insti-
tution on Wednesday, the 20th day of June next.
The chair to be tuken at noon.

By order of the Board.

(Signed) D. COULSON,
Gen’l Manager.
The Bank of Toronto,
Toronto, 25th April, 1894,

Tho Standard Bank of Genada

DIVIDEND NO- 87

Notice is hereby given that a Dividend of Four ger
cent. upo the capital stock of tiis institutinn has
been deciared for the current half-year, and that
the same will be payable at the bank aud its agen-
cies on aud sfter the

First Day of June Next.

The Transfer Books will be closed from the 17th
to the 318t May inclusive.

The Annual General Maoth‘x‘g' of the Shareholders
will be held at the Bank on Wednesday, the 30th
ot June Next. Jhe chair to be taken at 1z o'cluck

no n.
By order of the Board.

J. L. BRODIE, Man'g Director.
Toronto, 84th April, 1694,
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THE_MOLSONS BANK.

NOORPORATED BY AOT OF PARLIAMENT,

Pald-up Oapital 82,000,000
Rest Fand 1,200,000
HEAD OFFICE, - - - - - MONTREAL.
BOARD OF DIRECTORS.

JorN H, R.MoLsON, - =« - President.

R. W. 8hepherd - - Vice-President.
8. H. Ewing. W. M. Ramsay.
Henry Archbald. Samuel Finley.

W. M. Macpherson,
F. WOLFERSTAN THoOMAS., General Manager,
A. D. DUBNFORD, Insp ; H. Lockw opD. Assigt. Insp.

BRANCHES.—Aylmer, Ont., Brockville, Clinton
Om, Exeter,ilamﬂton. London, Meaford, Mont-
real, Morrisburg, Norwich, Ottawa, Owen Bound,
Ridgetown, Smith’'s Falls, Sorel, P. Q., 8t. Thomas,
Toronto, Toronto Junction,Trenton, Waterloo, Ont.,
‘Winniveg, Woodstock, Ont.

AGENTS IN CANADA—Quebec—La Banque du Peuple
and Eastern Townships Bank. Ontario—D on
Bank, Imperial B Bank of Commerce. New
Brunawick—Bank of N. B, Nova Bcotia—Halifax

Banking Co'y. Prince Edward Island—Merchants'
Bank og P.E.I., Bummerside Bank, British Colum-
bia—Bank of B.C. Manitoba—Imperial Bank. New-

foundland—Commercisl Bank, 8t. John's,
Agents in Europe.—London—Paris Banking Co.
and the Alliance Bank(Ltd.); Glyn,sills, Currie & Co.
Morton, Rose &Co. Liverpool—Bank of Liverpool.
Cork—Munster and Leinster Bank, Ltd. Paris—
COredit Lyonnais. Antwerp, Belgium—La Banque

d'Anvers. Hamburg—Hesse, Newman & Co.
ents in United States.—New York—Mechanios'
Nat'l Bank; W, Watson, R. Y. Hebden and 8. A. Shep-
erd, Agents. Bank of Montreal, Morton, Bliss & Co.;
ational Oity Bank. Boston—BState Natl Bank.
Portland-Casco Nat'l Bank, Ohicago—First Nat'l
Bank. Oleveland—Commercial Nat'l Bank. Detroit
ercial Nat'l Bank. Buffalo —The City
Bank. San Francisco—Bank of British Columbia.
Milwaukee—The Wisconsin National Bank. Butte,
Montana—XNorth-West National Bank, Great Falls,
Montana — First Nat'l Bank. Toledo—8econd Na

tional Bank., Minneapolis—First Nat1 Bank.
us~Collections made in all parts of the Dominion,
and returns promptly remitted at lowest ratee of
exchange. Commercial Letters of Credit and Tra-
vellers Circular Letters issued, available in all parts

of the world.

LA BANQUE DU_PEUPLE,

OADItAl PRIA-TUP «recrciresrecrearmersesoccnres § 1,200,000
Rese: 0

( JUR 600,000
JAOQURS GRENINR,- - - - - - President.
J. 8. BousQUAT, - - - - - . Oachier,
Wu. RICHER, - - - - - - - - Asg't Cashier,
ARTHUR GAGNON - - - - - Inspector.

BBANCHHS.
Basse Ville, Quebeo—P. B, Dumoulin.
“ 8t. Roch—

3 Lavoie.
Bt. Hyacinthe—J. Laframboise.
!sl'hx?e Bivelx;s—P.Hl!.&uﬂ:eton.
t. Johns, P.Q.—H. Bt. Mars,
B8t. Remi—0O. %edud.
Bt. Jerome—J, A, Theberge.
8t. Catherine Bt. East—Albert Fcur.er.
Montreal, Notre Dame 8t. W.—J. A, Bleau
ngland—Parr's eanking Co. and Th
n, E —Parr's ranking Co. an e
Liondon, [Alliance Bank, Lamitea
New York—The National Bank of the Republic.
Boston—National Revere Bank.

BANK_OF _BRITISH COLUMBIA.

Incorporated by Royal

OAPITAL PAID UP, - (2#600.000) 83,920,000
RESERVE FUND, - (8270,000)0 1,814 000
LoxpoN OFFIicA- 60 Lombard street, E.C., London

Branches at Ban Francisoco, Cal,; Portland, Or.;
Vietoria, B.C.; New Westminster, B.C.; Vancouver,
B.0.; Nanaimo, B.0. ; Nelson, B. c. Kamloops, B.C ;
Seattle, Washington; Tacoma, Washington.

Agents and Correspondents:

IN CaNADA —Canadian Bank of Commerce, Mer-
ochants Bank of Canada, The Molsons Bank, Im
perial Bank ot Canada and Bank of Nova Bootia.

IN UNtTRD BTATES- Canadian Bank of Commerce
(Agency), New York. Bauk of Nova 8cct a Chicago.

AUSTRALIA & New ZEALAND—Bank of Australasia

H »Nowut LU~ Bisbop & Co.

Oollections carefully attended to. and every de-
scription of banking bus'ness t:ansacted.

ST. STEPHEN'S BANK.

NOORPORATED 1

ST. STH 3 N B.
Oarital = PHHEIN’S, 820,000
Reserve 45,000

W. H. Topp, - . President.
J. F. GRANT, - . Oashier.

AGEBNTS
London—Messrs. Glyn, Mills, Currie & Co. New
York—Bank of New York, N. B. A. Boston—Globe
National Bank. Montreal—Bank of Montreal. Bt.
John, N, B.—Bank of Montreal
Drafts issned on any Branch of the Bank of

BANK OF YARMGUTH,

YARMOUTH, IN.S.

DIRECTORS,
T. W.JoBNS, - 4 - = = = = = QCashier,
L. B. Baxzes, 5.
O. E. Brown, Vice-President
John Lov-tt. Hugh Oann, J. W. Meody

CORRESPONDENTS AT
Halifax—The Merchants Bank of Halifax,
Bt. John—The Bank of Montreal.
do The Bank of British North Ameriea.
Montreal—The Bank of Montreal.
New York—The National Citizens Bank,
Boston—The Eliot National Bank,
London, G.B.—The Union Bank of London.
Gold and Currency Drafis and Sterling Bills of Bx-
boughs and sold.

received and int wesh
m»m;mdmumum
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Union Bank of Canada.

DIVIDEND No. 33.

Three per cent. upon the paid-up capital stock
of this institution, has been declared for the
current half-year, and that the same will be
payable at its Banking House, in this city, and
at its branches, on and after

Friday, the First Day of June Next.

The Transfer Books will be closed from the
17th to the 81st May next, both days inclusive.

The Annual General Meeting of the share-
holders will be held at the Banking House, on
Thureday, the 14th Day of June next. The
chair to be taken at 12 o’clock.

By order of the Board.

E. E. WEBB, Gen’'l Manager.

Quebec, April 24th, 1894.

BANKOF NOVASCOTIA

IROORPORATED 1833,
Oapital Pald-up ......ceeseresomecs coeers 81,500,000

rve Fund ........ceccnnieenccemensennses 1,300,000
DIRECTORS,

JoN DouLr, - . -  President.
ADpAmM BURNS, . . Vice-President.
R. B. S8EETON JAIRUS HART.

JOHN Y. PAYZANT.
HEAD OFFICE, . . . - HALIFAX, N.8.

TromMAas FysHE, Cashier.
encies in Nova Scotia—Amherst, Annapolis,

Bridgetown, Digby, Kentville, Liverpool, New
Glasgow, North Bydney, Oxford, Pictou, Stellarton,
W le, Yarmouth,

In New Brunswick—Campbellton, Chatham.
Fredericton, Moncton, Newcastle, 8t John, Bt.
Stephen, 8t. Andrews, Sassex, Wooa ‘ock.

In P, K. Island—Charlottetown and Summerside.

In Quebeo—Montreal.

In West Indies—Kingston, Jamaioa.,

In U. 8.—Chicago—H. C. McLeod, Manager, and
Alex, Robertson Assistant Manager. :

Collections made on favorable termsand promptly
emitted for.

HALIFAXBANKING CO.

INCORPORATED 1872,

Authorized Capital, - - - 81,000,000
Capital Paid-up, - - - - 500,000
Reserve Fund, - - - - 250,000
HEAD OFFICE, - HALIFAX, N.8.
H. N. WALLACE, - - =  Cashier.
DIRECTORS.
RoBIE UNIACKE, L. J. MORTON,
President. Vice-President.
F. D. Corbett, Jas. Thomson,

C. W. Anderson.

BRANCHES — Nova boous. Halifax, Ambherst,
Antigonish, _ Barrington, Bri ewater, Canping,
New G asgow, Parrsboro,

Liockeport, Lunanburg,

spr]n&ul. Bhelburne, N.8, Truro, Windsor. N
Brunewiok : backville, Bt.John, o
CORBRESPONDBNTs—Ontario and Quebeo—Molsons
Rank and Branches. New York—Fourth National

Bank. Roston—Buffolk Nations) Renk, I don

ggmzklalx:?()l—hn’a Banking Co. and The Aliance
ank, .

THE PEOPLE’'S BANK
OF NEW BRUNSWICK,

FRYLERIOTON, N.8,
INCORPORATED BY ACT OF PABLIAMENT, 1664.
A. F. RANDOLPH, - - « . _ President.
J. W. BPUBDEN, - - - . . (ashier.

FOREIGN AGENTS :
London—Uni« n Bank of London.
New York—Fourth National Bank.
Bnaton—Elio. National Bank.
Montreal—Union Bank of Lower Canada

Notice is hereby given that a Dividend of

BANK OF HAMILTON.

Notice is hereby glven that a dividend on 1he capie
tal stock of the bank, of fo r per ceut. for the halt
year ending 3ist May, r-as this day been deciared.
and that the same will be payable at the bank and
its branches ou ana aiter

First Day of June Next.

The Transfer Books will be closed fiom the 17th
to 818t May, both days inclusive.

The Annual Mecting of Shareholdets will be held
at the head office oi tlie Bank on Monday, the 18th
June, at i2 o'¢.ock.

By order ot the Poard.

J. TURNBULL, Cashier.

Hamilton, April 25, 1833.

MERCHANTS’ BANK
oFr H_A;L}'.FAX.

seseseesrasesseiseeniien.. o # 1,100,000
erve Fund ......eeesecenceeon eons 600,000
Board ot Directors.

THOMAS E. KENNY, M.P, ... ... PRESIDENT,
TaOMAS RITCEIR, . . - GB-PRESIDENT,
Michael Dwyer. Wiley Smith.
Henry G. Bauld. ——e H. H. Fuller.

Head Gflice—HALIFAX, N.5,
D. H. DuNcAN, .. ...

C ] see eee e ... Cashier.
W. B. TORRANCE, .. .. .. .. Asst. Cashier,
MONTREAL BraNCH, - E. L. Praasp, Mansger

‘West End Branch, Cor. Notre Dame and Beigneur sts,

Agencies in Nova Scotixs.
Antigonigh, Lunenburg, Sydney.
Bridgewater. Maitland,(Hants Co.) Truro.
Guysboro. Pictou, Weymout:
Londonderry Port Hawkesbury,

Agencles in New Brunswick.
Bathuarst. Kingston, (Kent Co.) Backville.
Fredericton, Monoton, Woodstock
Dorohester. Newcastle.

barlot Agencies in P, E, Island.
Charlottetown. - Bummerside.
CORRESPONDENTS

Dominion of Canada, - Merchants’' Bank of Canada

Newfoundland, - - - UnionBk.of Newfoundland
New York - - « - - Chase National Bank.
Boston, - + . - - - Nation'l Hide & Leather Rk
Chicago, - « - - - - Am. Exchange National Bk
London, Eng.,- - + - Bank of Bcotland.

Paris, France, - - CreditLyonnais,

Collections made at lowest rates, and prompt’s

remitted for. Telegraphiov Transfers and Dratft:
issued at onrrent rutes

BANK OF OTTAWA,

HEAD OFFICE: OITAWA, CANADA.

Capita} Auchorized . . #1,300,070
do Subs. ribed . . 1 500,000
do Puidap .. . 1,447,560

Rest, and uundivided profits . 871,273

DIk CTORS,

CHARLES Mﬁazgé ¢ Rosr. B\LACKBURN,

resident, 'ice-Presiden

Hon. Geo Bry.on, Alex. Fraver, 5

George Hay, John Mather, David Maciaren

BRANCHFS,

Arnprior. Carlatou Place Huwkes ury, Keewatin
Pamhrote, Parry 8rund R dein Stre et, O:trwa,
in the Province of On:ario; ani W.oiuiien, Mag,

EO BURN General Man-ger.
D. M. FINNIk, Acs, Ma.ag . r.

EASTERN TOWNSHIPY BANK,

Oapital Paid in
Reserve Fuud .

21,500,000
1,499 905
6,0, 0

BOA 3
R. W. HENERER, Presi lent,
AL H, CoCHEANE, Vice.-Pre:ident

<

I-rael Wood, 1. W tuomas,
G. tievens, Thos. Hart
J N. Gaier, Jchn G. Foster.

T. J. Tuck,
HEAD OFFICE, - SHERBRUUKE, YUE,

BRANOHES. — Waterloo, Cowansville, Btaunstead,
Costicook Riehmond Granby. Huntingdon Bedford.

CORR¥FBPONDENTS - Montreal—Kank of Montreal.
London nug - Nawonal Bank o' Scotland. Boston
Mase.—Nations ] Kxchange Bank. New York—Na
tional Park Bank,

Collections made at all mcooseibie points eni
promotlv remitted for

DEPOBITS at intereat are receiv
CIROULAR

e Oolonies,
in nin other

THE NATIONAL BANK OF SCOTLAND

LIMITED.,
INCORPORATBD BY ROYAL CHARTER AND AOT OF PARLIAMENT,
. EBTABLISHED 1825,

HEAD OFFIOE, . . - . .
Oapital, £5,000,000 Sterling. Paid-up, £1,000,000 Sterling. Reserve Fund, £785,000 Sterling
LONDON OFFICE—8 NICHOLAS LANE, LOMBARD BTREET, E.0,
ENT AOCOUNTS are ko})t;f!mbly to usual custom,

EDINBURGH.

NOTES and LETTERS OF CREDIT available in all parts cf the world are lesued free

obarge.
ency of Colonial and Foreign Banks is undertaken and the Acceptances of Customey idi
b Ay domieciled in London, retired on terms which will be tnrnisg ert residing
Banking business connected with England .snd Bootland is also transaoted,

ed on applioation
8 BOBBRTSON, Mauager in Lepd
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The Uhartervd Banks.

The Loan Companies.

The Loan Oompanies.

THE WESTERN BANK

OF CANADA.

HEAD OFFICE, - OSHAWA, ONT.

Capital AUthoriSed ....uemsccns $1,000,000
(’l]p’lt‘l BubSCTIDOA ..irereseessocscassasscsns gogJ‘g‘l'
69,0

ORPIR] PRIA-TUP cereerreorsreecosonsrossesssssss
et v - 86,000

BOARD OF DIREOCTORS.
JOEX OowaN, Esq., President.
REUBEN 8. HaMuIN, Esq,, Vice-President.
W. F. Cowan, Esq. W.F. Allen, Esq.
Robert MoIntosh, M. D, J. A, Gibson, Bsq.
Thomas Paterson, Esq.
T.H MOMILLAN, - - - = = Oashier.

BRANOCHES—Midland, Tilsonburg, New Hamburg,
Whitby, Paisley Penetanguishene and Port Perry.

Drafts on New York and Bterling Exchange bought
and sold. Deposits received and interest allowed.
Oolleotions solicited and promptly made.

Jorrespondents in New York and in Canada—The

erchante Bank of Oanada. London, Eng.—The
Boyal Bank of Socotiand.

PEOPLE'S BANK OF HALIFAX.

PAID UP OAPITAL, - - = $700,000
BoARD oF DIRBOTORS!
Auguetus W, Weet, - - - = President.

W.J. Coleman. = + = .  Vice-President.
Hon. M. H, Richey, Patrick O'Mullin, James Fraser,
MEAD OFFICE, - - HALIFAX, N.8.
Oashier, =+ - Jchn Knight,
AGENCIES:

North End Branch—Halifax, Edmundston, N. B’
Wolfville, N.8. Woodstock, N. B, Lunenburg, N. B.
Shediac, N. B. North Sydney, O. B. Port Hood. O.
B. Fraserville, Que. Windsor. N, 8.

BANKERS:
The Union Bank of London, - -
The Bank of New York, - - = =«
New England National B - - -

London, G.B.
New'_Ygrk.

CANADA PERMANENT
Loan & Savings Gompany.
Invested Capital - -  $12,000,000
HEAD OFFICE, TORONTO ST., TORONTO.

. 8BAVINGS BANK BRANOH.—B8ums ot $4 and upwards
received at current rates of interest, paid or com-
pounded hslf-yeug‘y.

DEBENTURES.—Money received on deposit for a
fixed tarm of vears, for which debentures are issued,
with half-yearly interest coupons attached. Exeocu-
tors and Trustees are authorized by law to invest
in the Deb«ntures of this Comp&nly. The Capital
and Asrets of tnis Company bein%p edged for money
thue received, depositors are atall times assured
of perfect sstet{l.

apital supplied to holders of productive real
estate Application may be made to

J. HERBERT MASON,
Managing Director, Toronto.

THE FREEHOLD

Loan and Savings Company,
COR. VICTORIA AND ADELAIDE S8TS.,
TORONTO.
EsTABLISEED IN 1859.
Subscribed Oapital .. .ccececrmmcerens. $8,828,500

Onpital Paid-up 1,819,100
ROSOTVO FUNA ccuvorvoreserossssseanoasonsoesosces 839,
Presidens, - - - - - - . C. H. . GOODERHAM

Manager, =« - « - = - - Hon. 8. C. Woob.
Inspeotors, - - - JoHN LECKIE & T. GIBBOR.
Money advanced on easy terms for long periods;
revavment at borrower's option.
Debentures issued and money received on deposit.
Executors snd Trustees authorized by Act of
Par iament to invest in the Debentures of this

The Ontario Bank, - - -« - - - “Montreal,

L.A BANOUE NATIONALE.

HeaD OFFICE ~ - OUEBEC

Paid.up Capital, .. .. .. .. .. $1,300,000
Rest, .. . .. $30,000

BOARD OF DIRECTORS 1 N
A. GABOURY, Pres't. F. KIROUAC, Vire-Pres't.
E. W. Methot, E:q. T. LeDroit, E q.
A. B. Dupuis, Esq. Ant. Painchaud. Esq.
R. Audette

P. LAFRANCE, ... w «. .. Oaskier.
M. A. LABRECQUE, .. .. .. Inspector.
BRANCHESB.
Quebec, St. John 8uburb, O. Cioutier, Accountant.

“  8t.8auveur, - - L. Drouin, “

" 8t. Roch, - - - J. E. Huot, Manager.
Montreal, - - - - - - M. Benoit, “
Bherbrcoke, - - - - - W. Ga oury, *
St.Francois,N.E.,Beauce, N. A, Boivin, *“
Chicoutimi, - - - - - J.E.A.Dubue, "
O:tawa, Ontario, - - - A. A, Taillon, *
Winnipeg, Mun,, - - - G.Crebassa, *

AGENTS.
Eneland—National Bs nk of Scotland, London.
France—{redit Lyounais, Paris snd branches,
Mes r8 G unebaum Freres & Cie., Paris.
United States—National Bank of the Republie,
New Yo k—Nations] Revere Bank, Boston.
Pronipt attention given to col ¢ctions.
s Correspondence respectfully solicited.

The Traders Bank of Ganaﬂa.

PIVIDEND NO. 17.

Notice is hereby given that a dividend at the rate
of six (f) per cent. per annum on the paid-up capital
stock of the bank has been declared for the current
half-vesr, and tbat the same will be payable at its
Banking House, iu this city, and at its branches, on
and afier

Friday, the First Day of June Next.

The Transfer Tocks will be closed from the 17th
to the 818t May, both days inclusive.

The Annual General Meeting of Shareholders will
be held at the Bar king House of ¢<he Bank, in To-
ronto, on * uenday, the 19th Day of June next.
The chair will be taken at 12 o’clock noon.

H. 8. STRATARY, Gen’l Manager.

The Treders Bank of Canada,
Toronto, April 23, 18¢4.

Imperial Loan & Investment Company
OF CANADA, Ltd.
Imperial Buildings, 32 and 34 Adelaide Street

East, TORONTO.
Arthorized Capit.), €1,000.000
Patd -up Capital, 703,500
Resecved Funds, 164,000
o~

Prosident—vas. THORBURN, M.D.

Vice President—HoN, GE0.A. KIRKPATRICK, Lieut.-
Governor of Ortaric.

General Manager—E, B. KERTLAND.

Manager of the Manitoba Branch—Hon, J. N.
Kirchhoffer, Bra don. Agents for Scotland—Messrs
Torrie, Brodie & Maclagan, Edinburgh.

Money advanced on the security of Real Estate
on favorable terrs.

Company.
THE HAMILTON

PROVIDENT and LOAN SOGIETY,

DIVIDKEND No. 46.

Notice is hereby given that a dividerd of three
and a balf per cent u: on the paid-up capital stock
of the Bociety. has been dect red for the half year
erding 30th June, 1894, » nd that the same willi be
pa)yabile at tue 80 iety’s Banking House, Hamilton,
Out.,on and after

Monday, 2nd July, 1894,

The Transfer Bovks will be closed from the 156th
to the 30th June, 1594, both days inclusive.

H. D. CAMEKON,

May 26, 1894, Treasurer,

LONDON & CANADIAN
Loan & Agency Co.

LIMITED),
8B W. P. Howranp, C.B.; K.O.M.G.,

= PRESIDENY

MONBY TO LEND ON IMPROVED REAL EBTATR,
MONIOIPAL DABENTURES PURCHASED,

TO INVESTORS.—Money received on De-

Interexst

bentures and Deposit Receipts,
or Canads

and Prinei able in Bri
without ¢ elogd
Rates on application to
} EKIRK, Manager,

J.
Head Office 103 Bay Btreet Toronto.

THE DOMINION
Savings & Investment Society

LONDON, OANADA.

Oapital Subscribed.....umisesns.$1,000,000 00
Capital Pald-Up wuiinmisssnsne 938,474 97
Total ASSOts...cccciciniecccncessenn. 8,541,274 37

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

H. E. NELLES, Manager.

The Farmers’ Loan and Savings Company.
OFFICE, No. 17 TORONTO S8T., TORONTO.

On 1 $1,057,%50
an:p ':gx:m
Assets

Money advanced on lmproved Real Estate at
lowest current rates.

Bterling and Ourrenoy Debentures issued,

Money received on 4, and interest allowed

Btysble half-yearly, By Vio. 48, Ohap. 0, Statutes of
ntario, Executors and Adwinistra are author-

ised %0 invest trust funds in Debentures of this

mm.

WM U MP. GRO, 8, O, BETHUNB
%t. ¢ Heorshary-Treas

WESTERN CANADA
Loan & Savings Co.

OFFICES, No. 76 CHURCH ST., TORONTO

Established 1863,

%\:lb;u-lbeél (zs 21~ Y .g,M,m
-up Oap! ,500,000
Reserve 170:000

080000000000000etnsennssonser

MONEY TO LEND

?n first-class city or farm Property at current
rates.
Debentures issued and money received on deposit.
Executors and Trustees authorized by Aect o
Parliament to invest in the Debentures of this

Company.
WALTERS. LEE.

Huron & E ie Loan & Savings Co.

DIVIDEND Ne. 60.

Notice is hereby given that a dividend of four and
one-half per cent. for the current half year, upon
the paid-up capital stock of this company, has been

,550 | declared, and that the same will bo (F:?&bla at the

company’s office, in this city, on and after

Monday, July 2nd, 1894.

The transfer books will be closed from the 16th to
the 30th instant, inc u-ive.
By order of the Board.
G. A. SOMERVILLE,
London, June 1st, 1894, Manager.

THE HOME
Savings an((lni.ggn Company.

OFFICE: No. 78 CHURCH S8T., TORONTO

Authorizéd Oapital......cs = cescsee 85,000,000
subsaribed CAPIAL o 1750000

103" ts received, and interest at current rates a
Money loaned on Mortgage on Real Estate, on
reasonable and convenient terms.
Advanoes on oollateral security of Debentures, and

Bank and other Btocks.
Hox. FRANK BMITH, JAMES MABON,
Presidens. Manager

Bulding and Loan Association.

DIVIDEND NO, 48,

Notice is hereby given that a@ividen ? of 3 per cent.
has r.en d ¢l red for th-current bslf vear «ndirg
 th Jone, end t .t the same will be p-yable at the
oflice of tho Association. No. 13 Torouwo street, on

"] uLd after

Tuesday, 8rd July, 1884,

The Transfer Books will be closed frcm the 20th
to ihe :0.h Juue, both days inc.usive.

By oi1d.r of the Poard.

WALTER GILLESPIE, Manager,
Toronto, 18t June, 1834.

The London & Ontarlo Investment Co,

LIMITED,

OF TORONTO, OINT.

President, Hon. FRANE BMITH,
Vice-Presidens, WiLLIAM H, BaaTTY, Hiq

Mosers. William Resaeeybesh

am 88y, ur B, Lee, W, B,
Hamilton, Alexander Nairn, Geo
e B o or
oney advanoed at current rates and on favorable
terms, on the security of productive farm, city and
town property.

Money reoeived from investors and secured by the
Oompany’s debentures, which ms{ be drawn payable
elther in ?m&n or Brita.lnAwlhtLh nterest Talf yearly
at current ra . Manag

84 King Stzeet East Toronto. o

The Ontarlo Loan & Savings Company,

OBHAWA, ONT.

On BUDECTIDOA cecorsessescorssesssssssonss

Olﬁgl! PRIA-UP ceccesresmermereessssessesssasasss .aoomm.ooo

Reserve Fund 15,000

Deposits and Oan. Debentures w.... 005,000
Money loaned at low rates of interest on the

seourity of Real Eitate and Munioi; ebentures
Depzltl nodvod‘ and !ﬁum tllogzld.n

W. P, Cowax, President.

W. P\ Aurax, Vice-President,
0. H, MOMILLAN, Beo-Treas
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The Loan Companies.

Bankers and Brokers.

Trust and Guarantee Companies.

~ The Canada Landed and National

Investment Go., Ltd.

Notice i8 hereby given that a dividend at the rate
of 7per cent. per annum on the paid-up capital
stock of this company has been declared for the
current half-year, and that the same will be payable
at the office of the company on and after the

Third Day of July, 1894.

The transfer books will be closel from the 16th to

, the 30th of Juue, both days inclusive.

By order of the Board. .
ANDREW RUTHERFORD,

Manager.
Toronto, 30th May, 1894.

CENTRAL CANADA LOAN & SAVINGS

COMPANY.
Head Office, corner Ring and Victoria Sts., Toronto.

CGEO.A.COX, - - President.
Capital Subscribed ... .- e $2,57%0,000 00
mgim Paid-up ... e e e 1,200,0' 0 00
Reserve Fund ... .. .. .. .. 324,007 67
Total Assets 5,035,588 09

Debentures issued in Currency or Sterling, payable
in Canada or Great Britain. Money advanced on Real
Estate, Mortgages and Municipal Debentures pur-

hased.
° FalsleED. @G. COX, Manager. E.R. WOOD, Bec'y.

TORONTO SAVINGS & LOAN 0.

10 King St. W., Toronto.

Subscribed Capital . - 1,000,000 00
Paid-up Capital - - - 600,000 00
Reserve Fund - - - - 100,000 00

Established 1885.

Money to lend on improved city properties in
smounts from £1,000 to $50,000. Applications for
loans on central city property will be dealt with
promptly and on liberal terms. A
Deposits received at four per cent. interest.
Deggntures issued bearing four and a half per cent.

A. E. AMES,
Manager.

THE ONTARIO

Loan & Debenture Company,
OF LONI;(KOANADA.

becribed Oapital ........ccisemesen. $5,000,000
g"ud—np Oapltgl cesenssessessessesnsessoresscasse 1, 800,000
Reserve Fund

sosessisesessessessssssssiisstees :%:.m
Total Assets » )
Total LIabilitles .......ccoesiessrsessessssenses 8,634,595

Debentures issued for 8 or 5 years. Debentures

JOHN STARK & CO,

268 TORONTO 8T.,
(Members of Toronto Stock Exchange)

Stock Brokers and Investment Agents.

Money carefully invested in firat-class mortgages
and deb’éntnre security.

Interest and coupons collected and remitted.
Correspondence solicited.

G. TOWER FERGUSSON,
Member of the Toronto Stock Ezchange.

Alexander, Pergusson & Blaikie,

Brokers and Investment Agents.
33 Toronto stireet.

ESTATES MANAGED 1t RENTS COLLECTED
MONEY 1o LEND

JOHN LOW,

(Member of the Btock Exchange),

Stock and Share Broker,
88 8T. FRANCOIS XAVIER BTRRRET
’ MONTRREAL,

C. MEREDITH & CO.,

Members Montreal Btock Exchavge.

Stock & Exchange Brokers.

83 St. Francois Xavier street,
MONTREAL
K=~Best facilities for handling Foreign Exchange.

GEO. W. BLAIKIE.

TEHEH

Trasts Gornoraton of Ontarid,

SAFE DEPOSIT | Bank of Cemmerce Bdg.
VAULTS, King-st., Toronte.

AUTHORIZED CAPITAL, $1,000,000.

PRESIDENT, - - Honw. J. C. AIRIN®, P. C,
v pammeee, {80] B S

This Company acts as Administrator in case of
intestacy, or with will annexed, Executor, Trus-
tee, Reocelver, Committee of Lunati » Guare:
dian, Liquidator. Arsignee, &c., &c.; also an
Agent for the above offices.

All manner of trust= accepted ; Moneys invested ;
Es ates Managed; Hents, Incomes, &c., collected ;
Bonds, Deben ures, &c., issued aud countersigned.

Deposit Safes to rent, all sizes. Parcels 1eceived
for sl“ie cust- ldv. . :

icltors placing business with the Corporation
are ret&inedl;n the profes ional care of sa.mel:.'

A. E. PLUMMER, Manager.

Toronto General
“sze Trusts Co,

Cor. Yonge and Colborne Sts,

Capital ., . . . 81,000,000
[~ nd Reserve Fund .. $340,000

STRATHY BROTHERS,

(Members Montreal Btock Exchange.)
Canadian Investment Securities,
1707 Notre Dame fit., Montreal‘
Special attention given to investment.

ce s AGHINTS ...
BLAKE BROS & 0O., Boston.
SPENCER, TRASK & CO., New York.
PANMURE, GORDON, HILL & 00., London,
England. .

Anderson & Temple,

(Members of Toronto Stock Exchange)

Stock Brokers and Investment Agents,

9 Toronto Street, Toronto.
TRELEPHONE 1639,

‘W. N. ANDERSON, R. H. TEMPLE.
Late General Manager Canadian Bank —_—
of Commerce, EsrasnigEny 187L

and interest can be collected at any agenocy of
Moleons Bank, without charge.
WILLIAM F. BULLEN.
London, Ontario, 1890,

Ontario Industrial Loan & Investment Co.

(LIMITED.)

er,

Offices, 13 and 15 Arcade, Toronto.

Oapital, - - =« - - - $500,000 00
Olll:iul Subscribed, - = =« 466,800 00
Capital Paid up - - - 314,816 58
Reserve Fund,- - - - - 190,000 00
Oontingent Fund, - - = 5,000 00

DIRECTORS
5. H Wllga.m Bool'tih, Esq., Presiden
. He: an, Esq. i
Bernsnrléy Saunders, qu.}wce-l?reaxedentu.
John J. Cook, ES% Alfred Baker, Esq., M.A,
William Wilson, Esg. John Harvie, Esq.
‘Wm, Mulock, Esq., M.P. a
Money to loan on real estate security. Vaocant an
im rovxd real estate in the city of Toronto bought
sns sold. Warehouse and business sites to len.s(:i
and buildings erected to suit lessees. Stores an
offices to rent in “Toronto Arcade.” Interest
sliowed on deposits other than call. .

B. T. LIGHTBOURN, Manager.

The Trust & BI.TnAalg mggglga& of Canada,

Subseribed Oapital o cmcccerisoccecess 81,500,000
Pald-up o.puri.............................. 835,000
Reserve A eeseesesssanssossscsameseassesssnes 79,832
HeAD OFFICE : ¥ Great Wincheeter 8t., London, Eng.
orn e S SORONTO,
: { 8t.James .
ome 1 OANADA {nmn Street, WINNIPEG,

vanced at lowest ourrent rates on the

u:iu‘;im y :g improved farms and produoctive city

. BRIDGEMAN-SIMPSON,
Wn?nvwa. }“Wm

JAS. C. MACKINTOSH

BANKER AND BROKER.
Desler in Stocks, Bonds, and Debentures. Muni-
cipal Corporation Securities a specialty.

Inquiries respecting investments freely an-
swered.

166 Hollis 8t.,, HALIFAX, N.S,

HON. EDWARD BLAKE, Q.C. M. P., Prosidens
E.A. MEREDITH, LL, D. ]
JOHN HOSKIN, Q. C.,LL. D. }V‘“'P residents,

THE Company acts as Executor,Admlnhtmtor,

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

The Company also acts as Agent tor 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 bonds and debentures; collects rents, interest
dividends, &c. It obviates the need ot security for
Administr«tions, and relieves individuals from re-
sponeibility as well as from onerous duties.

The services of Bolicitors who bring estates or
business to the Company are retained. All business
enwusted to the Company will be economically and
promptly attended to.

J. W. LANGMUIR,
Managing Director.

THE GUARANTEE COMP'Y

OF NORTH AMERICA.

————

ESTABLISHE . - l872.

BONDS OF SURETYSHIP.

HEAD OFFICEE. - MONTREAL
E. RAWLINGS, Pres. and Man. Directer
WM. 3. WATHALL, - - Vice-Presidemt

TORONTO BRANCH
Mall Buildings. MEDLAND & JONES, Agente

KEEP POSTED

Every day. Our *Daily Bulletin " is the only thin

of the kind in Canada. A most complete and reli-
able record ;3" ll;sil‘:resa‘,l()oné romll:ens‘. Business
Changes, 8 O ®, tte) (3 A EOSs,
Writs and Judgments tc;r the entire D:)glnT:nf
We issue carefully revised reference books four

times & year.
R. C. DUN & CO.,
Toronto, Montreal, Heémilton, London, and all
cities in Dominion, U. 8. and Europe.

400 Acrss Choice Farm Land for Sale

In the Township of Romney, Co. ot Kent,
which is the Garden of Oanada.

These lots are situated on either side of the main
road leading southward from Tiibury Centre toward
Lake Erie. A portion of tho land is within two
miles of the Iake and a half miie north of a station
on the new Detroit River and Lake Erie Railway.
1t is also about five miles south of Tilbury Centre
on the Canada Bouthern and Canada Vacific rail-
ways. The Grand Trunk is still one mile farther
north. On either of these roads & person may reach
Detroit in less than one hour. @ 80il, which is
deep and ri-h, thoroughly drained, is covered with
ash, elm, hickory, basswood, etc. Terms to suit

purchasers. EDWARD TROUT,

The London Guarantee & Accident Cs.

Ot London, England.

This Company issues bonds on the fidelity of all
officers in ond of trust. Their bonds are ac
cepted by the Dominion and Provincial Govern-
ments in lieu of mena.l security. For rates ana
fsrms of application apply to
C. D. RICHARDBON, Gen’l Manager,
N. E. Cor. King and Yonge Sts., Toronto.

Globe Savings and Lo Company

Authorised Capital, 810,000,000,

OFFICERS AND DIRECTORS :

President, Wm. Bell, Esq., of the Bell Organ Co.
Guelph, President Traders Bank and Vice-President
Manufasturers Life; lat Vice-President, W, H.
Howland, Esq., Toronto, President Queen City,
Qavadian Lloyds and Hand-in-Hand Ins. Co; 2n
Vice-President, John Flett, Esq., Toronto.

E. F. B. Johnston, Q.C., Toronto; Lt.-Col. A, H.
Macdonald, Q.C., Guelph; Henr Lowndes, Esq.,
Toronto, Director Manufacturers Life and Accident
Co., Director Incandescent Electric Light Co; J. L.
Kerr, Manager ano Becretary, Toronto.

Trustees, Imperial Trusts Co.; Auditor, Frederic
Roper, Esq., Sec. and Auditor ﬁominion Tel. Co..
Public Accountunt, Auditor, Assignee, &c.; Actuary
Prot. Alfred Baker, Toronto University,

Head Office: 73 Victorla 8t.,

‘Cor. Church and Court 8ts. Toronto,

TORONTO, ONT.
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Insurance.

COMMERCIAL UNION

ASSURANCE 0O., Ltd.
Ot London, . England.

FIRE. LIFE. MARINBE.

Capitsl and Assets, $27,000,000,

Canadian Branch— Head Office, Montreal.
Office, 49 Wellington St. East.

R. WICKENS,

Gen. Agent for Toronto and Co. of York.

Caledonian wsace co,

Of Edinburgh.
ESTABLISHED 1805.

THE OLDEST SCOTTISH FIRE OFFICE

Canadian Branch—185 8t, James Btreet,
MONTREAL.

LANSING LEWIS,
Manager.

MUNTZ & BEATTY, Agents, Toronto.

Millew' & Manofacturers g, Co.

ESTABLI HED 1883,
No. 82 Church Street, Toronto.

The President, James Goldie, Esq., in moving
theadoption of thereport on the business of 1892,
said: I have much pleasure in drawing your
attention to the fact that this company has veri-
fied, in a marked degree, every expectation set
forth in the original prospectus when organized
i 1885,

Up to the present time the insurers with this
company have made a saving, when compared
with the current exacted rates, of $91,004.20,
And in addition thereto bonus dividends have
been declared to continuing members amounting
to $21,522.72,

Besides achieving such result,we now also have,
over all liabilities—including a re-insurance re-
serve (based on the Government standard of 50
per cent, (50%), a cash surplus of 1.93 per cent.
to the amount of risk in foree.

Such results emphasize more strongly than
any words I could add the very gratifying po-
gition this company has attained. I therefore,
with this concise statement of facts, have much
pleasure in moving the adoption of the report.

The report was adopted and the retiring Direc-
tors unanimously re-elected. The Board of Di-
rectors is now constituted as follows: James
Goldie, Guelph, president; W. H. Howland, To-
ronto, vice-president; H. N. Baird, Toronto ;
Wm Bell, Guelph ; Hugh McoCulloch, Galt; 8.
Neelon, St. Catharines; George Pattinson, Pres.
ton; W. H. Story, Acton J. L. Spink, Toronto ; ;
A. Watts, Brantford ; W. VWilson, Toronto.

HUGH 8CO1T. THOS, WALMsLEY,
Mgr. and 8ec'y, Treasurer.

Northern Assurance Co, of London. Eng.

Branch Office for Canada, 1724 Notre Dame
Street Montreal. I.c me ani Funds (1892):
C. pital and Aceuniulated Funds, $ 5,730,0 0;
An u | R venue from Fire and Life P ewi-
ums and trom nte-e« up n Invested Funds,
¢ ,4'5,000; D posited with the D minion
Government for securi y of Canadian 1 olicy-
ho.de s, ¥26,000.

O. E. » OB+ RLY, E. P. FRsR80N, Agent

Inspector. Toronto.
RoBT. W. TY«E, Manager for Canada.

Toronto

A. M. NAIRN,
Inspector.

J. LORNE CAMPBELL. H.F. WxarT.

CAMPBELL & WYATT

(Members Toronto Stock Exchange)
46 King-sircet West—Canada Lite Bullding
DEALERS IN

Btocks, Bonds, Government Securities, and

MUMCIPAL DEBENTURES,

JAS. TASKER,

ACCCUNTANT & TRUSTEE
180 St. James St.,

MONTRHAL, QUIH.

»

STOCK AND BOND REPORT.
BANKS ﬁ Os 1';” Oapital Rost, dD;:lE OLOSING PRICRE>
& ab- .
d - Paid-up. last ToroNTo. |Oash vai.
@ | soribed. 8 Mo's. June 7. |per shar:
British COluMDI® «.ceceerssssncssecsassaccnners| 20 | $8,920,000| $2,990,000 $1,838 333| 6%
British North America ....... .| $243 | 4,868, 4,868, 1,338,333 3%
Oanadian Bank of Oommeroe.. .| 60| 6,000,000 6,000,000| 1,100,000 8a
Ocmmercial Bank, Windsor, N, 40 600, 260, 9,00C| 8
Dominion 50 | 1,500,000 1,800,000/ 1,450,000 &
ga;tenl: Townships .... 50 { 1,500,000/ 1,409, 650,000 gi
adera soses
Halifax Banking Co.... . 20 500,000( 500, 250,000 3
Hamilton . 100 | 1,350, 1,260,000/ 650,000 ¢
Hochel 100 710,100 710,100 931,000 8
Imparia 100 963, 1,954,325 1,102,164] 4
La Bangue Du Pauple..........w........... 50 | 1,200,000/ 4,800,000/ 600,000 8
La Banque J 25 500, 600,000/ 215,000 8
La Banque Na 20 | 1,200,000 1,200,000 30,000: 3
Merchants’ Bank of Oanads., wees| 100 | 6,000,000/ 6,000,000 2.800,000| 8%
Merchants’ Bank of Halifax...............] 100 | 1,100,000{ 1,100,000, 600,00C| £}
Mol 50 | 9,006,000/ £,000,000( 1,200,000\ s
Montreal.. il‘g 1’%% li.%.% G.ggg.m g
ggy.answiok sesessassessersnicsstassisensises 1,506.000 1‘500:000 1900000, 4
OntarIo 1,600 ! 345 8
Ottaw 4
People s Bank of Halifax ... 3
Pooglo s Bank of N, B......... 4
33
8t. Btep '8, 900, 2
Toronto 8,000, [
PO T - 500,000/ _ 500,000 000 3
Unlon Bank, Ganad: 100 | 1,900/000| 1,200,000 000 3
Ville Marie 100 500000; 479.5'0 ,0000 3
Western 100 6500 370,377 ,000f 83
Yarmouth k(] 800,000 \ 60,000, 3§
LOAN OOMPANIES,
UNDBR BurLDING Bo0's' AOT, 1869, . 20
tural Bavings & Loan 0o.........| 50 630,000/ 626 008 120,000{ 3
B e & Loan Asaociation wrrr| 96| 760000 Yoouw| 184075
Oanada Perm, Loan & Bavings Co......| 50 | 5,000,000 2,600,000/ 1,450000; 8
QCanadian Bavings & Loan Co..... .| 60 950,000 723,000)  196,000! 83
Dominion 8av. & Inv. Soclety... 50 | 1,000,000{ 932,412 10,0000 3
Freehold Loan & Bavings Comp: 100 | 8,223,500| 1,319,100 650 4
Farmers Loan & 60 | 1.057,260 611, 146,195!
Huron & Erie Loan & 50 | 380, 1,837,000] 670,00
Hamilton Providenﬁ & Loan 100 | 1,600,000 1,100,000 500 0
Landed Banking & Loan Qo... .| 100 700,000 674,381 145,000 38
London Loan Oo. of Canada... . 60 679,700| 631,600 , 500
Ontario Loan & Deben. Co., TLondon, .. 60| 2,000, L20U,000) 433,000 8
Ontario Loan & 8avings Oo Oshawa.| 60 300, 300,000 16,000
People's Loan & Deposit G0..ccvecrersne| 80 600,000/ 60 ,004; -i31,928
Union Loan & Bavings Oo.... 60 | 1,000,000 079,645 v, 000 ¢
Western Oanada Loan & anings Oo. 60 | 3,000, 1,600,000 TTo0| B
UNDER PRIVATA ACTS.
Brit, Oan. L & Inv, Oo.Ld. (Dom Par)] 100 | 1,620,000 398,493 112,0G| 8} 18 120 118,00
Central Oan. Loan and 8avings Co...| 100 | 8,600,000/ I,2065,000| 324,007] 38 125 128 125.00
wondon & Unt.inv,00., Ltd. do.| 100 | 2,750,000 360,00C|  166u0u| 84 8 114 1300
wondon & Oan. Lin. & Agy.Co.Ltd. do.| 50 | §,00,000( Tt 39,0051 4 194 123 53 GO
uand Beourity Co. (Ont, Legisla.)......| 100 [ 1,382, 548,488 66U 5 160 165 150. ¢
Man. & North-Weet. L, 0o, (Dom Parj| 100 | L6wWuu 3750m| 1low| 8 00 ... 100.00
“THR OOMPANIRS' ACT," 1877-1889 .
.mperial Loan & Investment Oo, Litd.| 100 840,005 7 3,854l 164,054 83 1174 118} 117 5¢
Can, Landed & National Inv't Oo., Ld| 100 | 200800, 1,004,000| 850,000 34 1243 ivos 13450
s0al 58816 LOAR UO. wcvensssencns coves| 40 681,000, 821,850 00,.00| 3 60 82z 2.00
ONT. JT. BTR. LBTT. PAT. Ao'r. 1874,
British Mortgage Loan O0....usssecess| 100 450,000 811,978 78,000 resuse v .
):nuio Industrial Loan & Inv. Co....| 100 460,800| 314,416/ 190,00 ':2 100 102 100.06
Toronto Bavings and Loan G0uen...| 100 | 1,000,000 X 105,000 8 121 124 11,00
URANCE OOMPANIES.
e RAILWAYS, vone | London
EnarisE—(Quotations on London Market.) #8n May 26
e
No. ‘ 2%|3.| L8t || Canada Pacific Shares 5%............ $100 | 67 67
sbavee | Divi- |y, um o Oompanz. g: 8% Baie |l g, P R. 1st Mortgage Bo?és, 51. veeres| as | 118 usi
or amt.| dend. md|de| 25 do. 50 year La& Bonds, 34%...... we | 108 105
8tock. Sl 8526]| Janada Oentral 5%13: mong-ge.. we | it4 108
PR Jrend Trank 00D, B100K ..eceeeeersssonse- 100 5§ 5%
o g % per) et%u %:bgngurg stock - 313 i%g
~ 0. . bon nda charge. .o ey
250,000( 8P| ALUADCE. uresmsenien| 20 (316 O 093 d9.  Fiet preforence.. i | ap
Ry y 2 . o asul £ dee &dn | DX u | ¥9% Og do Becond nref. & 10¢ 25 28
00000 Ty |uardisn.... ... |00 804t do.  Third pref. stock I | 133 14
6C,006| 84 ps Imperial Lim .. 20| b d A || Great Western per 5% deb, stook. 10: | 112° 115
156483 10 |wenosstire . & L. | 2| 41 54| gidland Btg. 18t mog, bonds, b Be.| 200 | 83 100
3o,00¢( 20 uondonAss.Corp...| 26 | ifg| o L l‘oronw. Grey & Bruce 4 % stg. bonds
m,ﬂ& }!0) tongon : Bm J];‘ g g' . éi tg mtge 100 | 103 1G5
85,1 ondon an. ¥... [Lic B u G & Br a1
20768 75 |Liv.Lon.& OB L. suk| & | 468 tos/| V® ingion, Girey & Bries 15 1ot 100 12
N 100 lg‘ % ;2
3. I % | 07|29 254
284 20| 8|46 48
W 10 1] w .. 8B 3 Londor
10000 = |880QArd Life | 80 | 18 [sermere. CURITIBA May 26
X oomlnlons stook, 1908, of Ry. 108D weeen.| 109 111
OANADLAN, June 7 do do, , B, 6, Beuvesasmrronsonses] 15 1
go- ‘ 1910, Ine. stook ......... iog 107
10,000 ¥ |Brit. Amer. F.& M.| 860 |#60 [111 113 eeesesessresnrecsssssesesessnessn :“ 106
8,600 18 |UMDRAS L6 ..o 406 | 60 [BLU ... “‘md‘;eﬂ 5‘%;1!15}’ 5 e T Y
5,000 18 |Uontederasion Lif {100 | 10 230 275 . o, 5""""'" peosermemeseenee| 008 tog
5,000, 19 [sun Luem Ass, 00 ... iou dt:; 320 .. l.‘oronto Corporation, 8%,1897 Bter, .........| 700 1(8
5,000 6 |qJuebec Fire ...l 0o do.  40.6%, 1805 Water Worka D-b | 102 :18
8,000( 10 u’ueenon Fire...... :» ?‘o Y803 1514 5. do. con. deb, 1596, 6%...| 191 10
12,000 10 arsnoc: Ak do. do. ~ gen. con, deb. lolg, 5$... 11 us
stg. bonds Wl 104
Oity of Ioondvoin. 18t prke.i Red. i& 61~ s 133 100
aterwor 8%... 106
DISCOUNT RATES. London, May 26 City o‘ Ottaws. 8tg. 1896: ool 103 108
1904, 6%...[ 112 114
Oity of Quebeo. 1878 19.8, B%...| 1:6 1.7
Bsnk Bms.:!monthl JTU—— 3 Oity of Winnipeg, deb. 1907, 6%...| 1i7 120
Bﬂhg do ovssovscaserserses )ix-mfi do. 10, deb. 1914, 5%..| 107 108
TMO . s0ssssseasseses ve -
30, 6 0, smsesmseesrers 113
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Leading Barristers.

THOMSON, HENDERSON & BELL,

BARRISTERS, SOLICITORS, &c.
D. E. THOMSON, Q. C.

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

WM. LAUNT, QC. A. H. MARSH, QOC.
W. A. CAMERON, M.A. GEO. A. KINGSTON.

Cable Address—* Marsh, Toronio.”

LOUNT, MARSH & CAMERON
Barristers, Solicitors, &c.

Bolicitors for the Trust and Loan Co’y of Canada
and for the Stanaard Bank.

233 Teronto Mt., Toronto. Telephone 45.

@. G. B. LINDEEY, LYON LINDSEY.

JOHN W. EVANS.

LINDSEY, LINDSEY & EVANS,

Barristers, Solicitors, Notaries and
Conveyancers.
Pacrrio BUILDINGS, 28 Scott 8t.,, TORONTO.
Telephons $954. Money to Loan.

OTTAWA.

LATCHFORD & MURPHY,

RBarristers, Solicitors, Notaries, &c.,
Parliamentary and Depertmental
Agents.

Offices, 19 Elgin 8t.; N. E. Cor. 8parks and Elgin £ta.
19 Blgin Bt T P AWA” g

Telephone 359,

F. B. LATCHFORD. CHAS. MURPHY,

6/BBONS, McNAB & MULKERN,
Barristers, Solicitors, &o.,
Office—Corner Richmond and Carling Btreets,
LONDON, ONT.

GRO. O. GIBBONS, Q. 0.
P. MULKERN,

GEO. M'NAB.
FRED. F. HARPER.

Agents’ Directory.

R CUNNINGHAM, Guelph.-Fire Insurance
. and Real Estate. Pr%pertiqu valued. Coun-
ties of Wellington, Halton, Dufferin, Grey, Bruce,
and Huron covered monthly. Telephone 195.

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

EORGE F. JEWELL, F.C.A,, Publioc Accountant
and Auditor. Offlce, No. 163 Queen’s Avenue,
London, Ons.

THOMAS CLARKE, Hardware and General
N. B

Agent, 60 Prince William Street, Saint John,

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

OUNTIES Grey and Bruce Collections made on
C commission, lands valued and eold, notices
served. A general financial bnsineses transacted.
Leading loan companies, lawyers and wholesale
merchants given as references.

H. H. MILLER, Hanover.

Legal
Prining

A is one ot
ouryr ——mm,
) Specialties

E CALL ATTENTION
TO THE

Ontario Legal
Chart

WHICH WE HAVE RECENTLY
PRINTED

Mozetary Timex' Priitinn Co., Ltd.

TORONTO.

COMPARATIVE TONNAGE STATISTICS

Although much general knowledge is being
diffased over the country as to the importance
ofthe traffic on the Great Lakes, few have any
idea of the good showing its tonnage makes
when compared with that of the ocean marine.
The editor of the Marine Record, a good
anthority, in response to a question says:
‘Last year's arrivals and olearances at
Chicago show a total of 17,543 vessels of 10,-
906,107 tons. In numters Chicago has probably
the call on all other ports in the world, but
not 8o in point of tonnage. In 1892 Chicago’s
arrivals and clearances numbered 21,123 ves-
sels with a tonnage of 11,934,963. In the
same year there entered and oleared at
Liverpool 16,119,976 tons and at London
13,916,489 tons. Figures at hand for the
year ending Dec. 31st, 1891, gives the Chi-
cago tonnage as 11,031,652, Hamburg 11,-
528,687 tons, Liverpool 11,087,908 tons,
New York 18,358,264 tons, London 13,425,517
tons, Cardiff, Antwerp and Marseilles entered
and oleared about 9,000,000 tons each. Rela-
tive to the Chicago district, the foregoing
tigures for 1891 show that her total tonnage
almost equalled those of our principal sea
ports combined, excluding New York. Ton-
nage returns from Boston, Philadelphia, Bal-
timore, New Orleans and San Francisco give
a total of entrances and clearances for the five
ports as 11,865,292 tons as compared with 11,.
031,552 for the Chicago district.”.

POWER CARRIED BY WIRE.

Eleotrical transmission of power is a subject
of great and increasing interest, though its
conditions are perhaps not yet fully under-
stood. In the Electrical Engineer, of New
York appears & carefally written article en-
titled, ‘“ An estimate of the distance to which
Niagara water power can be economically
transmitted by electricity.” The authors are
Edwin J. Houston, Ph. D, and A. E. Kenelly
F.R.A.S. The oonclusions they reach are
these: “On the basis of prices and voltages
assumed and admitted, the power of Niagara
falls oan bs transmitted to & radins of 200
miles cheaper than it can be produced at any
point within that range by steam engines of
the most economiocal type, with coal at $3 per
ton.” To take Niagara water power further
away than Albany is, however, considered to
be more than can be successfully attempted in
the present state of experience. We learn
from the London Daily News that an interest-
ing experiment in the adaptability of electric
force to traction on railways was made re-
cently on the Western of France railway.
The electric locomotive invented by M. Heil-
mann drew a special $rain from the St. Lazare
terminus, in Paris, a distance of 33 miles, per-
forming the journey in 55 minutes. The train
was composed of five coaches and a dynamo-
metrio brake van ; and at certain portions of
the line & speed of 65 miles an hour was at.
tained.

THE SPIRIT OF THE NEW COMMERCE.

1,

One of the largest wharves in the ocity is
that of Evans, Coleman & Evans, at which
lies the huge iron ship ¢ Ainslie,” from Beot-
land, with & general ocargo. S8he is & mighty
vessel, upwards of four thousand tons burden,
and on her return trip she will probably take
in lumber. Looking up and down the inlet
you see the initial steps of a great wharf busi-
ness. Here are six decked scows unloading
building stone, for it ie an abundant article
hereand is largely used in the construction of
the various handsome buildings which astonish
the new-comer.

With respect to the new Canadian-Austra-
lian trade, all shades of politicians assert that
she Bowell-Fleming delegation was one of the
best commerocial strokes ever mude by the
Ottawa Government. On the ordinary maps
of the present day one finds three important
lines of ocean steamships indicated—the C.P.R.
route to China, the Huddart line to Australia,
and an American line to San Fraucisco, be-
sides & number of lines to the various ioocal
points.

The C.P.R. route is designated the ‘‘ globe-
encircling route,” for such it really is. One
of the early maps is now in my possession. It
bears the legend,‘ J. D. Speckles and Bro.,
yeneral agents, 327 Market street, Sun Fran-

cisco. Direct route to Honolulu, Hawaian
Islands, Aunckland, New Zealand, Syd-
ney, etc. Map showing the track of

the Oceanic and Union Steamship Com-
pany’s steamer on the Pacific through
route. The favorite line for around the world
travellers, avoiding alike the extreme cold of
Cape Horn and the intense heat of the Red
Sea, firat class tickets accord stop over at all
points of interest en route in the United States,
Sandwich Islands, where detoar can be made
to the famous volcanoes of Kilauea, New Zea-
land, and the grandest scenery and mounds.”
Those were certainly the early daye when
8an Francisco possessed a, monopoly of the
Pacific Ocean. Now all is changed. The Ca-
nadian Pacific Railway Company will now
earry you around the world for 8610, and in-
stead of only one transcontinental line on the
Pacific, there are now four. The Canadian
Pacific new ocean route has come in for its
share of curses both loud and deep, not from
its passengers, but from the Frisco folks.
Sometimes their boats leave San Francisco, 1
am told, with but few passengers, and scarcely
any freight.

The sea-born energies of the Canadian are
more than a match for the remarkable enter-
prige of the American, for the Canadians, like
the British, have kept up their prestige on the
seas, while the American, of late years, has
allowed it to decline, bat he is rallying, though
he will find it a stern chase in this especial
matter of ocean commerce.

The Canadian Pacific route, designated the
Royal Mail Steamship Line to Japan and
China, compriees the ** Empress of India ” and
the ‘“ Empresa of China,” each 485 feet in
length and 6,000 tons burden, and a speed of
19 knots per hour. They have brought Yoka.
hama within twenty.one days of New York
and Boston. The hulls are of steel with
double bottoms extending the full length of
the vessel, and these are divided into numerous
water-tight compartments.

The Canadian-Australian line consists of the
steamships * Warrimoo” and * Miowera,"
each 357 feet in length and 3,000 tons burden,
with a speed of 17 knots. As the readers of
Tue Monerary TIMEs are aware, the * Mio-
wera "’ was recently partly wrecked. She has
been sent to Ssotland for repairs and her place
has been taken by the chartered boat * Arawa.”

The Peninsular and Oriental steamers are
of modern type and are popular boats. One
cannot help thinking that this vast outlay for
firss-olass steamship service has not been made
without the fullest confidence 1n the futare.
“ Westward to the fur east” has superseded
the old legend of ‘ Westward the star of
empire,” eto.

That this new roate has, besides revolution-
izing commerce on the seas, added great
strength to the Dominion as & maritime coun-
try, there is little room to doubt.

There is something remarkable in these
spick and span new towns of the west. Their
utter disregard for the * fuds ” of thd east is
pronounced. The mujority of the inhabitants
are young, intelligent, and full of active hope.
Now and vhen the Mentor is met, who dispenses
his wisdom with & profusion perfectly western-
like in its abundance. The people, however,
do not possess that maritime look 8o noticeable
in long dwellers by the sea. They have not
the nautical oast of those who have inhaled
salt water from their births, but they are
‘“smart’ and ‘ pushing,” and appear to be
proud of their city and hopeful of its prospects.

TRANSCONTINENTAL,
Vancouver, April 1st, 1894.

—In Roumania & duty of 1e. a bottle has to
lbe paid on foreign wine. There is a tax on
‘female servants, on doorplates and on doctors.
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Leading Wholesale Trade of Montreal.

D. MORRICE, SONS & GOMPANY,

MONTREAL & TORONTO.
MANUFAOTURERS' AGENTS AND GENERAL
MERCHANTS.

The Dominien Cotton Mills Co., Montreal.

Mills—Hochelaga, Coaticook, Chambly, Brantford,
Kingston, Halifax, Moncton, Windsor, N.8.,
og (Print Works).

M
GREY Comoxa—?ﬁe&cﬁed Shirt.ixll_fu. Bleached and
QGrey She- tings, Cotton Bags, Drills, Ducks, Yarns,
Twines, Wicks, Prints, Regattas, Printed Cantons,
Damasks. Sleeve Linings, Printed Flannelettes,
Shoe Drills, &c.
The Canadian Colored Cotten Mills Ceo., Ltd.,
Montreal.
Mills at Milltown, Cornwall, Hamilton, Merritton,
Dundas, a'so A. Gibson & Sons, Mmsville,
N.B., & Hamilton Cotton Co., H ton.
Bhirtings. Ginghams, Oxfords, Flanelettes, Tickings,
Awnings, Sheetings, Yarns, Cottonades, &o.

s TWEEDS s
ne, Medium and Coarse , Blankets, Saddle-lelt,
Glove Linings.
Flannels—Grey and Fancy in all Wool and Union,
Ladies' Dress Flarnels, Ser%es, Yarns.
Knitted Underwear—8ocks & Hoslery in Men's,
Ladies' and Children’s.
Braid—Fine Mohair for Tailoring Dress Braids
and Linens, Corset Laces, &o.

- Wholesale Trade only supplied.

DEBENTURES.

Mauanicipal Debentures bought and sold, also
Government and Ralway Bonds, Becurities suit-
able for Deposit or Investment, by Insurance Com-
panies, always on hand.

CEO, A. ST'IrM SON

9 Toronto 8t. 'oronto, Ont

Leading Wholesale Trade ot Montreal,

Leading Wholseale Trade of Montreal.

W. & J. ENOX.

KILBIRNIE, SCOTLAND.

Bole Agenis for Canads

GEO. D. ROSS & CO,,

648 Craig Street, Montreal.

TORONTO OFFICE,
19 FRONT ST. WEST

=={llltn=—=
Colored Gotton Mills Gompeny

SPRING 1894.

Ginghams Zephyrs, Flannelettes,
Dress Goods, Skirtings, Oxfords,
Cottonades, Awnings, Tick-
ings, &e., &c.,

Vool St NOW READY
D. MORRICE, SONS & C0., Agents

ADAMS' ROOT BEER EXTRACT.

10 AND 25 CENT SIZES
MAKING 2 AND 5 IMPERIAL GALLONS

The best in the Market. <4 Send for Price List.
CANADIAN SPECIALTY CO.

38 Front Street East, TORONTO.
Dominion Agents.

Mercantile Summary,

Moercantile Summary,

BiropEau & LamonraeNE, the Quebec firm
of curriers reported by us last week as sus-
pended, are trying to arrange a compromise at
25 cents on the dollar.

Tae Thomas McDonald Manufactaring
Company, of Montreal, manufactarers, of
stamped tinware, eto., have assigned upon de-
mand. Liabilities are $14,700.

Frou Kingston, Ont., we learn of the as-
signment of George Carruthers, grocer, who
has been the target for a number of suits
lately. He failed before, seven or eight years
ago, and compromised at 30 cents.—D. A.
Waddell, of the same oity, a harnessmaker,
is in difficulties, and reported to be seeking a
compromise,

E. LaxtaruM, a merchant, of St. John,
N.B., doing a considerable business, and hav-
ing several branches in different parts of the
country, has assigned. He was also a vessel
owner and salesman, and had hitherto enjoyed
good financial standing.——Reverdy Steeves,
formerly a school teacher, and who started in
the retail shoe business, in 8t. John, three or
four years ago, has suspended payment. No
figures of liabilities can yet be given.

AN extensive retail furniture dealer of Mon-
treal, H. P. Labelle, who has recently become
much expanded through building & large fac-
tory, finds himself 8o tied up that he has had
to suspend, and a meeting of creditors has
been oalled. His liabilities in all will total
some $55,000 to $60,000, and a considerable
surplus is shown.

Tae Maofarlane Milling Co. of Sherbrooke
gives notice that it has sold to Juliana Hain-
ault and L. E. Dastous the mill and entire
business except the book debts. The new
owners took possession of the property and
business on the 7th May, and they state that
the business will be continued under the name
and style of the Macfarlane Milling Co.

No definite figures of liabilities can yet be
given in the matter of Marsan & Brossean,
hay exporters, Montreal, whose susrension
last week oaused 80 much comment. A meet-
ing of their oreditors was held on Monday,
but no statement was ready, and an adjourn-
ment was made juntil the 8th inst., three of
the principal country creditors being appointed
trustees in the meantime. It is probable the
total liubilities will reach $150,000 if not
$200,000. .

Morcantils Summary,

TrE firms of Thos. B. Greening & Co., of
Hamilton, and Greening, Balfour & Co., of
Winnipeg, .give notice that they intend con.
centrating their interests in Hamilton under
the name of Greening, Balfour & Co., Hamil-
ton. They say that “ Motives of economy in
the interest of our customers and ourselves
make this change desirable,” but they ac-
knowledge a liberal and pleasant business
from Winnipeg, and hope for its continuation.

Mi~or recent business casualties in the Pro-
vinoce of Quebec are as follows: J. Cahill, a
peddler in the parish of St. Anaclet, in the
lower 8t. Lawrence, who got an extension of
time last July, is now seeking a compromise at
25 cents on the dollar.——A meeting of the
oreditors of A. W. Lafleur, general dealer, St.
Antoine de Tilly, was called on the 4th inst.
——H. Charlebois & Co., shoes, Hull, who
were reported as seeking a compromise, have
apparently failed in their efforts ; an assign-
ment is jnow reported.——J. Paquette & Fils,
contractors at St. Henri de Montreal, have as-
signed. Liabilities $4,861.——T. Paradis, a
sawmill man of Levis, already reported as
failed in these columns, is offering ten cents
in the dollar.

Dominion Paper Box Company

Manufacturers of all kinds of

SOLID and

FOLDING B O X E S

VWY

‘We Liave recently increased our facilities for
turning out folding packages, bottle cartoons, and
all kinds o’ knock-down boxes, and afe in a position
to supply this class of goods to better advantage
then any other maker in Canada.

When you are requiring anything in this line
don't fail to write ue for quotations before placing
your orders. -

36 and 38 Adelalde Street West
TORONTO.
¥. P. BIRLEY. A, JEPHOCOTT.

HuTtcHison,
DigNuM & NisBET,

Importers and
Manutacturers’ Agents.

A well assorted
Steck of

Imported and
Canadian Woollens,

Tailors’ Trimmings ,,,ay.
and Lineng on Hland.

Bole Agents in Canada for Messrs, J. N. Richard-
son Sons & Owden, Limited, Belfast. Linen Goods.
Mesars. David Moselev & »ons, Manchester, Rubber
Garments. J. Cawthra & Co., Bradford, manufao-
turers Italian Cloths and Verona Serges.

55 Front Street West, Toronto.

Cable Addresr ** DiawaLL," Toronto

- —

8

Butter

SPRUCE,
ASH and TIN 20, 30, 50
LINED Lbs.

ALL ORDERS PROMPTLY FILLED

OHAS. BOECKH & SOKS,
Toronto, Ont,

LY



THE MONETARY' TIMES.

1533

Leading Wholesale Trade of Montreal,

Lasding Wholesale Trade of Montreai.

Leading Wholesale Trade of Montreal.

McLaren’s Celebrated

BAKING POWDE

‘I'ne ouly genuine. Gives entire satisfaction to con
sumers, theretore secares trade to dealers,

W.D. MCLAREN,
Manufacturer, Montreal.
BTANWAY & BAYLEY, Agents, Toronto.

JAS. A. CANTLIE & CO.

CENERAL MERCHANTRS axp
MANUFACTURERS’ AGENTS.

ESTABLISHED 26 YEARS

Cettons—Grey Sheetings, Checked Bhirtings, Den-
ims, Cottonades Tick .ngs, Bags, Yarn, Twine, &c.

Tweeds—Fine, Medium and Low Priced Tweeds,
Serges, Cassimers, Doeskins, Etoffes, Kerseys, &c.

Flaoneis—Pliin and Fancy Flannels, Overcoat
Linings, Plain and Fancy Dress Goods, &e.

Knitted Goods - Shirts, Drawers, Hosiery, &c.

Blankets - Whit=, Grey and Colored blankets.

K=~ Wholessle 'Trade only supplied.

290 Bt. James Street, I 20 Wellington 8t. W,
MONTREAL, TORKONTO.

Advances made on Consignments. Correspond-
nce solicited.

WESTLANDS, LAIDLAW & CO'Y
HAT a~o CAP

MANUFACTURERS
For Home, Colonial and Foreign Markets,
GLASUJOW AND LUONDON.
Prize Medal, Paris, 1959,

COPLAKD & CO., Montreal, Sole Agents
McARTHUR, CORNEILLE & CO
OIL, LEAD, PAINT

Color & Varnish Merchants
IMPORTERS OF
ENGLISH and BELGIAN WINDOW GLASF

ain and Ornamental Sheet, Polished, Rolled
snd Rough Plate, &e.

Painters’ & Artists’ Materials, Brushes, 4o

%19, 814, 316 Be. Paul 8t., & 963, 965, %Y Com-
missioners Bt.,

MONTREAL.
BAYLIS MANUFACTURING GO'Y,

16 to 28 NAZARETH STREEY
MONTREAL.

Yarmishes, Japans, Printing Inks
WHITE LEAD,

Paints. Machinery Oils, Axle Greass, &o,

Hot Wat_erjleating.

AN

C

GHET
THH
BEST

The
ETNA

HEATER

MANUFACTURED BY

WM. CLENDINNENG & SON.

MONTREAL, Que.

Readers OF THIS JOURNAL wiLL

CONFER A FAVOR ON US IF THEY wiLL
MENTION THE MONETARY TIMES WHEN

WRITING TO THC ADVERTISERS.

HODGSON, SUMNER & GO

IMPORTERY OF

DRY GOODS, SMALLWARES

and FANCY GOOD:¢
%47 & 849 St. Paul Street, MONTREA!

Cochrane, Cassils & Cc

BOOTS & SHOES

WHOLESALE.
Coraer Latour and St. Genevieve Sts.,

MONTREAL, Qu:

They Help

Each. other. Grocers and general store-
keepers will find a profitable adjunct to
their business in a line of our celebrated
cigars. Once’ get a customer into the way
of dropping in for a good cigar and you'l
be surprised at the resuit. He comes in
to buy only groceries and one of our frag-
rant LA CADENAS may catch his eya. He
comes in for one of those satisfactory LA
FLORAS to smoke on his way to the office
and some new arrival in groceries tempts
him into a purchase. Bee how it works?
Profit both ways.
He may make a selection from other
. and less expensive brands such as

EL PADRE .

MAORE E’HIJO

CABLE EXTRA

KICKE~R
MUNCO

All of which gell well.

S. DAVIS & SONS,

CICAR MANUFACTURERS,
MONTREAL.

CAST STEEL WORKS

—OF —

Fried. Xrupp

KSSEN, GERMANY.

REPRESENTATIVES FOR CANADA :
JAS. W. PYKE & COMPANY
35 Bt. Francois Xavier 8t., MoONTREAL.
Steel Tyres and Steel Tyred Wheels, Axles, Crank

Pins, ., ete.
== S EEL CASTINGS3 of all descriptions a
specialty.

THE BELL TELEPHONE CO.

OF CANADA.

O, F, BISE, L
GEO. W. MOBSB, . . . . VioR-PRESIDEN1
3. P. BCLATER, . SECRETARY-TREASURRR.

HEAD OFFIOE, -
H. O. BAKER,
Manager Ontario Department, Hamilton.

PRASIDENT

MONTRRAL.

s company will sell its instruments at prices
",%:iing troxx;l 87 to 25 per set. Its “BStandard Rell
Telephoue Bet,” (protected by registered Trade
Mark) designed especially for MAINTAINING & per-
tect service and used by Company in connection
with its Exchanges, i superior in design and work-
manship to any telephone set yet offered for sale.

This Company will arrange t0 oonnect pisces no
heving telegraphic facilities with the nearest sele-
«raph office, or‘;t will build private lines for firms or
individuals, connecting their places of business
or residences. It ie also pnrnd t0 manufacture
a!l kinds of electrical apparatus.

For particulars apply at the Compeay's Offices
a8 sbove,

S. Greenshields,
Son & Co.

General Dry Goods Merchants,
MONTREAL.

Special

¥ Canadian
e PrintS

We have just made a large clearing pur-
chase of the two leading cloths from the
Magog Mills, which we offer below manufac-
turers’ prices.

Send for samples,

Mercantile Summary,

It is four years since Clelland & Baker be-
gan carriage making, ete., in Stratford. They
dissolved partnership in 1892, and the former
continued. Being & poor business man, he has
been obliged to assign.——Marshall Bros. have
been in the tea business many years at Lon-
don, and at one time they were considered
wealthy. They were also large operators in
oil at Petrolia. As lately as a month ago they
claimed to have a surplas of $47,000 over lia-
bilities of $33,000. This was at the time con-
sidered an excessive estimate, and not impro-
perly, a8 now appears. They owe a Montreal
firm about $19,000, and being pressed for pay-
ment they have assigned.——A Warkworth
tailor, named Wm. Thomas Phinn, is in the
handsof an assignee.

In Jan., 1893, T. B. Scott succeeded Jones &
Co. in the grocery business at Egsex, but
made no money and now assigns. Some
yesrs ago he was & builder in Strathroy.——
Jessup & McElroy formed a partnership as
grocers in Blyth in March last year. Of late a
large quantity of their stock has been sold
without profit and now they assign.——Not
being able to make money in the ‘harness
buciness, Louis Beigner, Newton, was obliged
to assign.——An assignment has also been
made in Windsor by G. H. Bosch, grocer,
who started business in Sept. last. His assets
and liabilities each are about $1,100. F. H.
Lamb is in oharge of his affairs.——Last week
we said that if Jacob Kopman, dealer in
clothing, etc., at Georgetown, could not ar-
range a compromise he would assign ; this he
has already done.

TO meet the popuiar demand t-r a Pongee
to retail a8 a leader at 15 cents, we are

showing a gre«t line, whic 1 we will do while it lasts
for 13c., in the f.liowing colors :

Black Lemon Rose
White Gold Shrimp
Cream Orange Cherry
Ecru Old Gold Cardinaj
Nile Terra Apple
Pale Blue Dark Terra Olive
Heliotrope

MACABE, ROBERTSON & co,

8 Wellingten West, Toronto.
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TrE Geuneral Electric Company of Toronto
and Peterboro will supply the Sarnia Gas and
Electrioc Light Company with a powerful
plant for Sarnia’s electric lighting system.

Soxe stocks to be sold shortly are these:
The Toronto Fringe and Tassel Co.’'s assets
will be offered on the 19th, and assignee’s sale
of the stock of W. J. Townsend, Hamilton, is
advertised for the 11th.

Tae fires were lighted in the Pictou Carcoal
Iron Company’s furnaces at Bridgeville last
week. They have been idle for over a year.
The Eastern Chronicle learns that the company
have several good contracts, and will be able
to dispose of all the iron they can make.

THE earnings of the Montreal Street Rail-
way for the month of May amounted to $85,-
000, an inorease of $25,000 over the same
month of last year. This is the biggest month
in the history of the company, even surpass-
ing September last, Exhibition time.

Bancrort, in North Hastings, expects to have
railway commnuniocation this year by the ex-
tension of the Irondale and Bancroft Railway.
It will also in time be connected with the
Ottawa and Parry Sound Railway. The trade
of North Hastings will thus likely be diverted
to Ottawa and Peterboro.

Suvccrsston to the hardware business of
Richard Fairgrieve was made by himself, his
wife and John Joas, who continued it under
the name of Fairgrieve & Co. Prior to the
change Fairgrieve . compromised with his
oreditors. Now, some of their unsatisfied
creditors having pressed them, they have as-
signed. Toronto is his place of business.

W note some Toronto concerns in difficulty.
In spite of the low price of wheat and the
rather stiff price for bread, in comparison, A.
J. Weston, a year and & half & baker in this
oity, has assigned.——For some time a sta-
tioner named G. H. Barch has been slow in
meeting his payments. His oreditors have
now become impatient and so he assigns.

Tar cigar stock of M. C. Grenwood, in Win-
nipeg, has been sold by the sheriff. ——Another
stoock consisting of crockeryware, owned by
Jas. Ferguson in the same oity, has also been
by sold the sheriff.——If Briscoe & Watson
had not placed a chattel mortgage on their
tannery stock at Calgary they might possibly
be in possession of it yet. But we understand
that the mortgage has been foreclosed.

A pEciaNe which is quite marked is shown in
theimports of coal to Montreal from the Mari-
time Provinoes last, mouth asjcompared with
the like month of last year. In May, 1893, the
amount of coal arriving in the port of Mon-
treal was 86,809 tons, while last month there
arrived 50,600 tons, being & decrease of 36,209
tons, or more than 40 per cent.

THE coai strikein the United States has had
some effect upon the Canadian coal interests.
Coal mines in the Maritime Provinces
are shipping quantities of coal to our neighbors
at profitable prices. We are told that the
Joggine mings of Nova Scotia have already
executed several good orders from Boston and
Portland, and have others in hand from these
and other American cities.

THE prospectus of the East River Electric
Company, limited, of Pictou County, Nova
Bootia, capital $30,000, has just been issued.
The proprietors have the intention of supply-
ing the residents of New Glasgow, Stellarton,
Westville and Ferrona with electric light pro-
duced by water power. With this object in
view, the West Branch of the East River of
Piotou hus been examined by reliable engi-
neers, who report that at the dryest season of
the year 200 horse power may be developed by
means of a dam 30 feet high, located about
500 yards below the village of Hopewell.

Mivor failures in Montreal for the week are
as follows : R. Beckham, a building contractor,
who has been in deep water for some time
past, some dozen or more suits having been
recently entered against him, has assigned. ——
C. Brodeur, plumber, is arranging a compro.
mise at 30 cents, on liabilities of about $3,000.
— Upon demand, J. N. Ricard, hotel-keeper,
has assigned. Liabilities are small.——T.
Delage, a contracting painter, whose position
has always been one of considerable doubt, has
put his uffairs into the assignee’s hands, and
owes some $8,000.

THERE is trouble among some of the smaller
concerns in the cigar manufacturing trade in
Montreal, in which line of business there has
been intense competition now for several years
past. Messrs. Runk, Montgomery & Co.,
have assigned on demand, and their schedule
of liabilities foots np some $21,000.——Messrs.
I. Harris & Son have oalled a meeting of
oreditors, and will probably show liabilities-
somewhat larger. In the latter case it is said
one of the partners has been putting the firm’s

name to acoommodation paper, for the benefit
of a leaf tobacco eoncern of very doubtful
standing, whose affaire are in bad shape, and
whose assets are said to be 8o slim that no one
wishes to initiate insolvency proceedings.

PreparaTIONS for improvements on a large
scale are being made by the Dominion Coal
Company at Glace Bay, Cape Breton. They
are planning new workshops, offices, houses,
etc. A boarding house or hotel is to be erected
to cost $10,000 to $15,000, to be heated with
steam. Rhodes, Curry & Co. will prepare all
the material for the miners’ houses at their
factoryin Ambherst, and ship it ready to be
put up. There will be about 100 car loads in
all. The firm named has on hand a contract
to build fifty cottages for the Dominion Coal
Company at Glace Bay, and have also con-
tracted to build a lot of cars for the Loais-
burg Railway.

CoxprainT is made to us that a paragraph
in our issue of 25th May does injustice to Mr.
Wm. Mulveney, merchant. We were informed
that he had failel more than once; this Mr.
Mulveney denies. It is, however, admitted
that he failed at Port Elgin, but he declares
this to have been his only failure. The exist-
encs of a chattel mortgage given by Mra.
Mulveney to R. L. and W. Malveney is ad-
mitted, but Mr. M. insists that ‘* this is a per-
tectly straightforward transaction.” He does
not, however, explain it. We can only say
that we had no desire to do injury to Mr. Mul-
veney, and regret if our statement of his case
did him less than justice. We must accept his
explicit denial of the statement we made.

ExciTeMe~T ran high in Montreal dry goods
circles when it was announced on Monday
that there was trouble in the newly-formed
firm of Boissean & De Poliniere, the biggest
retail concern on 8t. Lawrence Main street.
The partnership was only formed this spring,

/| and was an amalgamation of the large busi

ness of the Boisseau Bros., with that hereto-
fore carriedlon by Mr. De Poliniere, under the
style of La Compagnie Generale des]Bazaars.
It had been claimed that the concern would
represent a joint surplus of some $80,000, but
it is stated that a close inventory of the
Bazaars concern shows a state of affairs so
very different from what was claimed by its
proprietor, that the Messrs. Boisseau imme-
diately consulted oreditors, with the result
that a demand of assignment wae immediately

Leading whnolesaie ‘Arude oI loronto,

J. F. EBY. Huea BLAIN,
6000 SHOES

should be polished

with . .

600D BLACKING

“ KAISER WILHELM "

(GRRMAN)

Shoe Blacking

softens the leather and jives
& splendid, lasting shine.

EBY, BLAIN & CO.

Front & Scott Bts.,
Toronto.

“Wholesale
Crocers

onuing Whotesale Trade o) Toronto.

Wild, Grasett & Darling

All Departments
in Fancy and
Staple Dry
Goods.

Tailors’ Sup-
plies and Men's
Furnishings constant-

ly renewed with leadin g =nes

ETTER ORDERS SOLICITED.

WYLD. GRASETT & DARLING

.

Leading Wholesale Trade of Toronto.

Charles Cockshutt
& (o

SRITISH AND CANADIAN

WOOLLENS

e AND

(Lommiens Trimmins.

59 Front Street West,

TORONTO.
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served at the instance of a house which is a
creditor for $31,000. The total liabilities will
probably aggregate some $160,000, of which
$35,000 is due to Toronto houses.

Tre factories making lace and braid at
Berlin and Toronto Junction havebeen brought
under one management. The machinery of
the Berlin 'factory has been taken to the Junc-
tion, where the works will be materially en-
larged. Mr. Hartoun, formerly manager at
Berlin, becomes manager of the new conoern,
while Mr. Tuerk, the former proprietor of the
Berlin factory, is a director of the company
formed by the amalgamation.

As we noticed last week, the woolen industry
in Canada is passing through a period of dul-
ness. The large mills of the Paton Company
at Sherbrooke resumed operations a few weeks
ago, after a somewhat lengthened * close-
down,” but the Sherbrooke correspondent of a
Montreal paper says the works will again be
shat down, and this time for three months.
This probably means a sensible resolution not
to produce goods while demand for them is so
dead as just now.

FREEHOLD LOAN AND SAVINGS
COMPANY.

The thirty-fifth annual report of this com-
pany bas just been sabmitted to its sharehold-
ers, The repayments by borrowers during
the year were about $300,000 less than in the
previous twelve months, and the aggregate of
new loans made was some $400,000 less, indi-
cating a comparative lack of desirable business
offering. At the sime time the amount of
money in bank on current account and on
special deposit is nearly $100,000 less than
last year, which may, perhaps, account for
& reduction in debentare liability from 84,
129,000 to $4,070,000. Interest paid@ and
expenses of management were both, we
observe, less than in the previous year.
Net earnings, while not quite equal to those of
1892, sufticed to pay 8 per cent. dividend and
to carry $29,618 to contingent account, which
stands at $7,000 less than last year. There-
port expresses pleasure at the satisfactory and
safe character of the business done daring
the twelve months.

In the president’s address we find the grati-
fying statement that the démand for farms to
be leased or bought has been greater than at

any time during the past five years. In the
face of the carrent poor returns for grain, this
was hardly to be expected, but tends to show
that people see that there are other features
in farming than grain-growing. Mr. Gooder-
ham further remarks that while the rates of
interest obtainable on mortgage loans have
declined, the favorable rates upon which “the
company has borrowed money enables it to
show about the usual scale of earnings. 0Old
Counpry debentures ’have been renewed at 4
and some new money obtained at 3% per cent.

CLEARING-HOUSE RETURNS.

The following are the figures of the Cana-
dian oclearing-houses for the week ended with
Thursday, 7th, compared with those of the
previous week :—

June 7. May 31.
Montreal....... ... 811,344,544 $9,372,788
Toronto ......... . 5,571,825 5,187.600
Haulifax ......... . 1,146,738 1,014,523
Wionipeg ........ 817,178 765,532
Hamilton ........ 726,750 659,006
Totul ........ $19,607,035 916,999,449

Aggregate balances this week, $2,735,512;
lust week, $2,518,534.

PEBENTURES.

Manicipal, Government and Railway Bonds
bought and sold. .

Can always supply bonds suitable for deposit
with Dominion Gover.ment.

STOCKS.

New York, Montreal and Toronto Stock pur-
chased for Cash or on margin, and carried at the
lowest rates of interest,

H. OHARA & CO.
Members Toronto Btock Exchange,
TELEPHONE 913. 34 Toremte Nireet.

EUREKA Improved Fire King Kxtingulsher

(Underwriter's standard), absolutely the only
reliable fire extinguisher; nothing equal o it made H
also the Babcock Fire Extinguisher; prices on ap-
plication ; Morrison Duplex Btaudard Chemicsl
Fire Engines. FIRE EXTINGUISHEK MFG. CO.,
161 Church 8t., Toronto.

GALIFORNIA WINES

SPECIAL t> the Wholesale Trade before going
into store: A car load of these now popular
Wines arriving this week, viz.:* Zinfandel \Claret),
Riesling (Hock), Angelics (Rweet Wine). Write
or telephone for prices. PHILIP TODUD, Cana-
dian Agent Arpad Haraszthy & Co., California.
Office, 79 Yonge 8t. Tcronto. Telephone 1708.

THE

A

MONETARY
TIMES

Is the best me-

dium in Canada

for reaching the in-

vesting public and the

prominent manufactur-

ers of the Deminion. City,

Town, and Village Munici-

palities having d: bentures or

other securities to dispose of, or

wishing to induce the establish-

ment of industries, will do well

to consider the advantages of plac-

ing such advertisements in the MonE-

Tary Times.  Write for sample copies and
terms.

A Nation’s
GREATNESS DEPENDS UPON

ITS BACKBONE TO KEEP IT
STIFF.

Use
Brantford
Starch

There is
nothing
equal

to it.

Rokinn i § Uy

LONDON, ONTARIO,
Full Ranges of — =
Imported and Domestic Dry
Goods, Carpets, Fancy Goods,
Notions, ete.

Leading Wholesale Trade of Turouuw.

— TEHRB-—

JAMES - MORRISON

BRASS MFG. CO., L.

Toronto, - - - Ontario

MANUFAOTURERS OF
) Steam, Pressure &
| Vacaam

GAUGES

Hancock Inspirators
Marine Pop Bafety Val-
ves (government pat-
= a' tern ,
e——mms( o) Thompson Stesmw En-

1] _Rine Indicator.
3 Sight Feed & Cylinder
Grease and Qil Cups.
—One—
Handle Inspirato

Patonted 1893,

Steam Fitters’ and Plumbers’ Brass Goods

Wholessle Dealers in Malleable and Cast Iron
Fittings,

' Wrought Iron Pipe, § in. to 8 in. ket in stock.
SEND FOR PRIOES.

Leading Wholesale Trade of Toronto.

7. 6. FOSTER & (€O

Canada’s Larges 14, 16
Wholesale . . . King st. East
Warehouse . . > Oronto.

First in o
the Field

With the earliest importations direct from
leading foreign manuftacturers.

The neweat patterns in C
arpets

The newest fashions in R '
ues

The newest designs in Curtains
T. G. FOSTER & CO.

T. G. FOBTER. D. A. PENDER.
Canada’s
Largest Wholesale Carpet Warehouss.
14, 16 King 8t. E., Toronto.

Leading Oaznadian Paper Manutacoturers.

Buntin, Reid & o

WHOLESALE STATIONERS,

Paper and Envelope

MANUFACTURERS.

‘Warehouse and Envelope Factories :

29 Wellington St. West, Toronto,

E—————

A full line of all kind of Papers for l;rinteua
Novelties for Stationers.

LINEN BONDR? a specialty.
Typewriters' Paper at prices to suit the time

Quotations given and all correspon®ence cheer-
fully answered,
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Leading Wholesaie Trade of Toronto,

Leading Wkolesale Trade of Toronto.

Leading Wholessle Trade of Toronto.

3. F. McKINNON& CO,

Millinery Goods,
Fancy Dry Goods,
Mantles, Silks, ete.
Gor. Wellington and Jordan Sts,

TORONTO.

Milk Street.. Londen England.

"' BRILLIANT ™ SIGN LETTER CO,

PROPRIETORS CF THE

Brilliant "S'fé‘n Letter

The most Popular and Attractive Sign
Letter of the Day.

28 FRONT STREET WEST,

Practical Sign Writers,

Estimates furnished on all kinds of Glass, Wood and
Brass 5igns, Wire Screens, White
Enamel Letters, ete.

WRITE FOR PRICES

Leading Aoccountants and Assignees,

Toromto.
Established 1864.

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

 CLARKSON & CROSS,
PUBLIC ACCOUNTANTS.

————

No. 28 WELLINGTON
STREET EasT,

Toronto.

RUSSELL LEDGER CO.

The latest and best ferm of

SHEET LEDGERS.

Patented Rept, 3, *91.
Send for Circular and Bample Sheets,

FRED. W%%“oﬁ?g%— 2?’“1‘.31'03&0.
r ARTHUR C. NEFF :
Ghartered Accountant

32 CHURCH ST., TORONTO

TEL. 801.
COMPANY, MUNICIPAL AND MERCANTILE
AUDITOR

Leading Grain and Produce Firmss.

ESTABLISHED 1845 .

L. COFFEE & CO.

Produce Uommission Merchants.
Ne. 30 Church Street, - TORONTO, Ont

JOBN L. CORFPRR. THOMAS PLYNN.

Canned Meats,
Canned Fish,
Pickles, Sauces, etc.

Now is the time to stock up for the
Picnic Season.

J. W. LANG & CO,,

WHOLESALE GROCERS
59, 61, 63 Front St. E., Toronto.

4?]

|487< FRONT STEASTTORU Nfﬂ

THOMAS WEST, ROBERT. MCCIAIN,

PAPER FOR PRINTING ON.

FOR WRITING ON P APER
PAPER FOR BOOKS

onseouees [DAPER
PAPE

R FOR CATALOBUES

STIPULATE FOR OUR. PAPER

When giving an Order to the Printer.
All Wholesalers keep it.

TORONTO PAPER MANUFAGTURING 0.

Mills a¢ Cormwalli,

Remington
Typewriters
=L Rented

For Office
and Practice
use.

E=8end for samples of sscond-hand machines.

GEO. BENGOUGH,

TELEPHONE

45 Adelaide 8t. E., Toronto.
1007, .

CALDECOTT,
BURTON ° SPENCE

bloves & Hosiery Importrs

The march of improvement is ever upon us; to
keep up with the times we are bringing ou$ for the
fall geason, s NEW FPATENT CUT for Fabric
Gleves, called the

‘ ADMIRABLE ”

A glove cut thus his 4 parts instead of 8, and in
the finger only 7 senms instead of 13. Thus thie
glove is perfect fitting, comfortable in wear,
and less Hable to split at the seams.

Our Representatives are showing this glove in
their advance sample journey.

Caldecott, Burton & Spence
TORONTO.

Cotton Waste

In Bags and Bales

GLUE ALL GRADES.

WRITE FOR PRICES

M. & L. SAMUEL, BENJAMIN & CO.

36, 28 and 30 Front Nt. W., Toronto.

Account Books
Office Stationeryv
Bookbinding

Tvpe Writer Supplies

™ BROWN
BROTH ERS, (LiMITED)

64-68 King St. East TORONTO.

The OAKVILLE BASKET GOMPANY

MANUFACTURERS OF

1,2, 3 bushelgrain
and root baskets.

1,2.3 =satchel lunch
baskets.

1,2, 8 clothes bas-
kets.

1, 2, 3, 4 market

baskets,

utcher & crock-

ery baekets,

‘ruit packace of

all descriptions.

i For séle by all
B voodenware deal-
¥y ors.

tsMention this
paper.

OAKVILLE, ONT.

WM. BARBER & BROS.,

PAPERMAKERS,
GEORGETOWN, ONTARIO,

MANUFACTURERS OF

Book Papers, Weekly News, and

Colored 8vecialties.
JOHN R. BARBER



THE MONETARY TIMES,

1587

ESTABLISHED 1866.

The Monoetary Times

Trade Review
and Jnsurance Chronicle.,

With which has been incorporated the INTERcOLONIAGL
JournaL or ComMERCE, of Montreal (in 1869), the
TrADE REvIiew, of the same city (in 1870), and
the TORONTO JOURNAL OF COMMERCE.

Issued every Friday morning.

SUBSCRIPTION—POST PAID,

$2.00 PER YEAR,

108. 60. STER, PER YeAR
$2.00 U.S. OURRENGY.
10 OeNTS.

OANADIAN SUBSCi?IBERs -
BRITISH " -
AMERIOCAN

BINGLE OOPIES, = =~ o'

BOOK & JOB PRINTING A SPECIALTY.

PUBLISHED BY THE

MONETARY TIMES PRINTING COMPANY OF CANADA

LIMITED, .

ALFRED W. LAW,
Secy.-Treas.

Office—62 Church St., cor. Court,

TELEPHONES {

EDW, TROUT,
President.

BusiNess AND EDITORIAL OrFioes, ISOR,
PRINTING DEPARTMENT, 1488,

TORONTO, CAN. FRIDAY, JUNE 8, 1894

THE SITUATION.

Death dnties extending to property held
in the colonies form an item in the debate
on the British budget which has special
interest for Canada. It was pointed out
that where similar duties are levied in the
colonies the effect of the double tax wonld
be greatly to discourage colonial invest-
ments. In these duties Canada was begin-
ning to find a resource, which was the
more valuable from the little objection
made against it. The death duties of On-
‘tario extend to the property of citizens
held outside the Province or of Canada;
the British duties run on similar lines, and
the result is that double taxation will en-
sue. To the objection that this will prove
seriously detrimental to colonial invest-
ments there is no answer ; the fact is indis-
putable. The subject is one which seems
to call for an arrangement in the interest
of both parties concerned. If Canada and
the several provincial governments will
agree not to tax tho property of citizens
held in Great Britain, will the Chancellor
of the Exchequer agree that property held
by British subjects in Canadian securities
shall escape ? He would be very likely to
reply that sach an agreement would estab-
lish & verbal reciprocity which would fail
to reciprocate. But it does not follow that
the case is one that admits of no accommo-
dation.

Nothing in the form of gain from the
scientific examination of slaughtered Cana-
dian cattle in England is within sight. The
announcement is made that signs of the
pleuro-pneumonia have been discovered.
According to Mr. Gardiner, these are un-
mistakable, and never found except when
the dreaded disease is present. Bat Sir
Charles Tupper, acting on behalf of Cap-
ada, is not satisfied, and has decided to
employ independent experts to contest the
conclusion arrived at by those employed by
the British Government. One of them has

reached the conclusion that the disease dis-
covered is not true pl%uro-pneumor.ia., and
we are simply brought back to the old
form cf dispute: with the power of ex-
clusion in the hands of the British Board
of Agriculture, continued exclusion of live
cattle may be counted on as certain. As
bappened before, the experts employed by
Sir Charles Tupper see corn-stalk disease
or something similar, where the British
experts reported a more serious malady.
The expert acting for Canada contends
that the disease discovered is due to the
hardships of the journeyv across the Atlantic.
Experience shows that no degree of demon-
strations which independent experts can
make will move or convince the President
of the British Board of Agriculture. In
this matter Scotland has hitherto been on
the side of Canada, and Ireland, dreading
the competition of the superior cattle of this
country, against her. All we can hope to
do is to convince non-official and disinter-
ested opinion that the view hitherto con-
tended for by Canada is the correct one:
that no pleuro-pneumonia exists in Canada.

The London Lancet, a high medical au-
thority, points out that if pleuro-pneumonia
existed in Canada, no one would be in
doubt about its presence; for the reason
that once introduced into a country it
“makes its presence felt on every side.”
Of course, it may be stamped ont if great
and continuous energy be shown in fighting
it ; but in Canada no trace of the disease is
seen and there is nothing to fight. The
fact that the disease is not found any'where,
is surely proof that it exists nowhere, in
Canada. It could not be concealed if it
existed. The question has] been raised
whether Mr. McEachren, our Canadian
cattle expert, is disinterested or not.
This is not of so much consequence as may
at .first sight appear, since in any case he
could not conceal pleuro-pneumonia if it
existed in the country.

France, as a result of the late politioal
crisis, has got a Government in which
Anglophobia is unusually prominent, no
less than five members being reported to
be conspicuously affected by the disease.
It is in the colonial sphere that this temper
finds the best field for its exercise. Canada
is practically out of the range of its in-
fluence, though our neighbor, Newfound-
land, may be made to feel its operation.
Baffled in Africa, by the late diplomatic
coup, in which Great Britain, without
touching on any right of France, ourbed
her ambition in that qaarter, France has
lashed herself into something resembling a
rage. This temper is of ccurse ready to
make things uncomfortable wherever it
can find the means of doing s0. What has
been done in Africa cannot be undone.
Small annoyances elsewhere will be in
order, and it will be just as well not to be
taken unawares if they should arrive.

An experiment is to be made in Toronto
in the payment of aldermen a small sum
each for their services, $400 for each chair-
man of committees, and $300 for each
alderman. If the principle of payment
be admitted, no objection can be taken to

these amounts. They are not more than

equal to compensation for the loss of time,
to say nothing of the expense, which comes
every year of election. The question is
not so much whether such services counld
be got for nothing, as what will be the
general effect of paying ? Will it give ns a
better class of aldermen? One danger
to be guarded against is corruption in con-
nection with maunicipal administration.
Will this malady be more liable to appear
under non-paid than paid aldermen?
Glasgow and Birmingham are perhaps the
$wo cities which, in the whole world, are
the best governed. They draw their
aldermen from well-to-do business men who
bave leisure and inclination for the work.
We have not the same materials available
here ; men of this class do not offer them-
selves for the work, and it is not certain
that they would be accepted if they did.
We must make the best use of available
materjals. To the payment of chairmen of
committees there can be no objection, and
very often there is put upon them an
amount of work for which $400 is no ade-
quate equivalent. It would, we think, be
better to begin by paying only chairmen of
committees, leaving the others to win their
spurs. The objection was taken in the
council that the aldermen ought not to vote
themselves money, forgetful of the fact
that no objection properly lies against the
voting of money under the law. This year
may form an exception. When aldermen
were elected there wasno law under which
they could be paid ; if they promoted a law
under which this could be done, it is not
unfair to take the objection that il would
have looked better if they had abstained
from availing themselves of it till next
year.

Just ab the time when the Legislature of
Prince Edward Island has put a tax on
commercial travellers, a United States
court has decided that such a tax is uncon-
stitutional in the Republic. It is not im-
probable that this decision would serve for
Canada as well as for the United States.
In both countries the regulation of com-
merce is vested in the federal governments.
Is this tax an interference with commerce ?
In the Rapublic it is held so to be; and if
this be true there, why not in Canada ?
The legal question is worth considering,
and it might be reasonablelto test the con-
stitutionality of this Prince Edward Island
law.

British Columbia is suffering from ca-
lamitous floods, which may have a lasting
effect on her prosperity. For hundreds of
miles the waters hold revelry over the
land, sweeping away trees, buildings, rail-
ways, and destroying cattle, sheep and
human beings. Nor are these floods con-
fined to British territory. Across Paget
Sound, to the south, they have prevailed,
causing great damage and loss, great
stretches of Northern Pacific railway track
being under water. The dread of & recur-
rence of the calamity, if it should take
deep possession of the public mind, will de-
ter settlers from occupying these moun-
tain vales. The floods come not from
rain, but from the rapid melting of
the snow on the mountains by the early
and uousual heat of the season; nothing
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can prevent the recurrence of this cause.
The only question is whether, after the
snow melts, any provision can be made
that will enable the water to escape by the
rivers without overflowing the land, but
this cannot be determined at present.
Scores of lives have been lost, and millions
of dollars’ worth of property destroyed.
The Canadian Government and Parliament
have a clear duty in the premises. They
cannot bring the dead to life or restore the
fortunes that have been lost, but they can
relieve the suffering and the destitute, in-
cluding widows and children, left without
parents or other protectors.

Before the middle of next month, the
Sault Ste. Marie canal, on the Canadian
side, will probably be open for traffic.
The masonry work is finished, and the
lock-gates, seven in number, are on the
ground ready to be put in. If all gces
well, water may be let into the canal as
early as the 10th July, and it is safe to
say that unless something unusual and un.
expected happens, the canal will be
ready to receive traffic by the 15th July
and probably before. Experience has re-
peatedly shown the necessity of this work :
when it was necessary to dispatch troops
to the North-West, and again, when the
American Government put discriminating
tolls on Caopadian commerce passing
through their canal at this point. Of
course, the new canal will have to be free,
a8 the American is. Connecting great
bodies of water, and forming a necessary
link in an extended navigation, a canal of
this kind is of the utmost utility. Except
for international reasons, a duplication of
canals, at this point, might have been put
off for a time, but the commerce of Lake
Superior is increasing at a rate which will
soon make the two canals absolutely neces-
sary for its accommodation. Meanwhile,
if this canal does not open up a new route,
it is an element in our national indepen.
dence.

TARIFF LEGISLATION AT OTTAWA
AND WASHINGTON.

Tariff legislation has kept pretty even
pace at Washington and at Ottawa, and in
neither case will the result go to near the
extent of the original proposals. Both the
changes announced took the shape of re-
ductions of duties, and from the specific to
ad valorem form ; in both cases there wasa
recoil from the original proposals, and in
the end there will be little to show in way
of tariff reform. Nor will ad valorem duties
be found to have been substituted for spe-
cific to any great extent. Substantially,
there has been in each country a failure to
effect any decided tariff reduction. The
fact shows, if anybody had doubted it, that
it is easier to increase duties than to lower
them. Taxes in all other forms are ob-
jected to; in this they are welcomed by
many ad if they were not only not objec-
tionable, but bore the germs of a positive
good. Protected interests ocounted for
something in the struggle, and they went
very near fo showing the Minister of
Finance in Canada that they were his
masters.

The trath, is the amount of taxes raised
in the last fifteen years, in any other form,
would have been difficult to get in. Popu-
lar objection to taxation, when not carried to
undue limits, is & salutary check on public
expenditure ; putting on taxes for some
other purpose than the raising of revenue
promotes prodigality, by creating revenue
beyond the reasonable needs of the public
service. A notable instance of this is seen
in the United States, where, to get rid of
the revenue produced by an abnormally
high tariff, enormous sums were wasted on
the pension list, which is more onerous
than the support of the largest and most
expensive FEuropean army. The -cor-
rupting tendency of such a tariff could
not be better shown. There is a suspicion
that in Capada individuals who profit by
the tariff contribute largely to ministerial
election funde, though no formal proof of
the charge, which has often been made,
has been presented. Thatsomething of this
kind happens is at least probable No
doubt the scale of public expenditure has
been raised through the influence of the
tariff ; the tendency to jobbery and ex
travagance has been increased.

The high tariffs both of Canada and the
United States have created a thoroughly
artificial state of things. They have drawn
from the land a large amount of labor
which had better stayed there. They have
diverted capital in excessive amounts to
manufactares, to the loss of many of the
adventurers. The cotton business was
overdone, as silk production had been in
England in 1826 ; but there is this diff.r-
ence in the two cases: when the English
silk producers had faced their losses, there
wag an end of the folly; but here, when
the men who lost in cotton ventures
sold out, the purchasers found the means
of making the public pay profit on the in-
vestment, thanks to the tariff. A manu.
facture which is only kept up by excessive
duties, is in danger of collapsing whenever
the props are withdrawn. When this hap-
pens, the loss of capital is seen to be
serious ; but the loss was all along not
less, though being borne by the public
indirectly, it was not always traced or seen.
A Minister of Finance will often hesitate
to lower duties, when the effect may be
disaster to a whole class; but where one
may hesitate, his successor may regard it
a8 & question whether the loss shall be
borne by the individual or the public, and
decide in favor of the taxpayer. Mr.
Foster has felt this difficulty and given
way under it. He has, on many articles,
got back to the point at which he started,
and on some has actually increased the
tariff which he set out to reduce. The
reduction is insignificant, and any serious
tariff reform will be left to his successor.

If the Opposition get into power at
Ottawa, they would find themselves some-
what in the position of the Democrats at
Washington, willing, but perhaps not able,
to make serious reductions. They might
not find the same divisions among them.
selves; though it is hard to say whether,
after a general election, they would be an
unit on tariff reform. At Washington the
greatest diffionlty has been met in making
even the most moderate reductions,isuch

\

as would still leave a high rate of protec-
tion. Serious, if not equal, difficulty would
be encountered at Ottawa, if a similar
atternpt to that made at Washington
were tried. The protected manufacturer,
as a political force, would be found not to
have been extinguished : and as this infla-
ence changes its direction, as interest dic-
tates, it would seek and find new allies.
These new allies might not be able ortwill-
g to go quite as far as the old, but they
would go as far as theycould. AlliaLces
of this kind are corrupting in their ten-
dency. They draw the parties to them
from the straight line. All this shows that
the prospect of any considerable tariff re-
duction, in the near future, is far from
being promising.

BANK MEETINGS.

At a time when the people of our great
neighbor, the Uuited States, are being
taught by prolonged financial disturbance
and business depression the need of
economy in expenditure and prudence in
production and administration, it is well
that we in Canada, who still need the same
lesson, though perhaps in a lesser degree,
should be reminded of our duty in this re-
gard as a nation, as well as in industrial or
corporate capacities. Over-production in
manufactures, heavy imports in the face
of diminished exports, a scale of living and
spending that paid no heed to lessening
profits and reduced incomes, combined with
unsound financial legislation to bring our
American friends to the state of commer.
cial disorder which the past months have
witnessed. And the cure for their troubles
may be sought more confidently in the
persistent industry and frugality of the
people than in the legislation to which so
many look forward as a panacea.

Our readers will find in the addresses of
the principal officials at the recent meeting
of our largest bank reiterated couansels to
Canadians in the direction of care and eco-
nomy. Says Sir Donald Smith, after re-
viewing the American situation and speci-
fying the conditions in the Dominion ; * It
is evident that a policy of discretion and
conservatism in giving and taking credit
ought to be persisted in as affording the
surest means of warding off trouble and of
speedy recuparation when more favorable
conditions arise.” Nor is Mr. Clouston any
less pronounced in his opinion. Reminding
his hearers of his advice a year ago that we
should cease for a time from the large bor-
rowings for public purposes, to which Goy-
ernments and municipal corporations have
been addicted, and which might seriously
endanger the credit and distarb the finan.
cial stability of the country, he con-
gratulates them that on the part of the
Dominion and Provincial Governments,
new undertakings, involving large cap-
ital expenditure, are being avoided.
At the same time he declares that the
same prudent foresight is not being dis-
played by some municipal corporations,
“ whose civic rulers continue to incar lia-
bilities at an excessive rate when compared
with the increase of the surplus revenue
available for interest purposes, An im-
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pairment of credit is thus risked, to say
nothing of the contingency of higher taxa-
tion which is incurred.”

Sir Donald, as president of so old and so
large a bank, is paturally and excusably
proud of the showing it makes. But we
submit that his comparison of dividends
just issued to shareholders by * four of the
largest [other] banks’ with the June divi-
dend of the Bank of Montreal, which he
seems to regard as much to the advantage
of the latter, is unfair. Manifestly the
banks he refers to are the Merchants, the
Quebec, the Commerce, and the Toronto.
Sir Donald says that these four, having a
much larger aggregate capital and Rest
than his bank, ooly paid in all $2,000 more
dividend. Has he forgotten that these
- banks made additions of $375,000 to their
Rests last year, while the Bank of Montreal
did not ? If this item be brought into the
calculation, the group of banks in question
malkes a larger showing of profit earnings
than he gives them credit for.

A remark of the general manager de-
serves to be treasured up as being applica-
ble to other concerns than the banks of
which it was said. Referring to the outlook
in Canada, he considered it to be not en-
couraging, and he added : ¢ We cannot be
prosperous if the general community is not
making money ; prolonged depression must
surely bring losses, no matter how careful
a banker may be.” Prolonged depression
must bring losses to merchants and mana-
tacturers too, for the sufferings of individual
wage-earvers, who are meanwhile not earn-
ing, reacts npon the classes named, and
through them upon the banks. So let our
merchants take heed.

Passing in review the unusual and excit-
ing events of the year in financial circles
‘of Australia, India, Britain and the United
States, and their effect upon the commerce
of those countries, the speaker comes to
consider Canada, which has been more
fortunate than most countrieg, * though
she, too, has had troubles and heavy specu-
lative losses have been made by the more
adventurous of the community.” And bere
Mr. Clouston made use of a telling phrase,
which may be pardoned to a banker doing
business in & northern country. ** Those !
behind the scenes know,’”” he says, “how

thin the ice was on which we were skatmg, i lic carriers; or, thirdly, labor strikes.
and how close we were on one or two occa-
sions fo a very serious state of affairs.”
But, he adds, we had no currency question,
like the United States to agitate us; there’

had been no great over-production or over-
importation, and bankers did not lose their
heads or try to enforce impossible pay-:
ments.

danger in the Dominion last summer was'

the weakness of the cash reserves of some
of the Canadian banks.

Mr. Clouston’s view of the proportion’ of
cash reserve which a bank should hold
evidently differs from that of some of his
confreres in 8ther banks. A great deal de-
pends upon the character of a bank’s busi-
ness. It is not difficult to see that the
Bank of Montreal, on account of its widely
diffused operations, and their varied char.
ecter as dealing with governments, and
acting as banker for other banks, needs to
keep a larger relative reserve than a bank

with a simpler and more restricted busi-
ness. Again, with respect to the character
of securities held: it is a fair question
whether, in a time of panic, Canadian
municigal securities offered in Iondon
might not be found as serviceableto raise
money upon as American railway securities
offered in New York.

The sources of information of a man in
Mr. Clouston’s position are of the best, and
it is as well to observe that he does not
take a bright view of the situation. Al.
though we have much to be thankful for,
trade is dull and depressed, grain is low,
manufactared products yield slight profits,
work is slack. But, on the other hand, our
imports are reduced, our lumber trade
promises well, and our dairy industry is
very thriving.

“The prosperity of the bank is closely
allied to the prosperity of its customers,”
says the report of the Quebec Bank.
‘ Banks are far more interested in the safe
business conditions of their customers than
in obtaining increased rates of discount
and high interest on loans.” And so, we
are told, the directors last year reduced
their interest charges to their customers.
Nevertheless, the bank shows earnings
improved over those of the previous year,
being able, after paying dividend, to add
$22,000 to Profit and Loss, leaving at credit
of that account $83,739 over and above a
Rest of $550,000. A branch of the bauk is
being opened in Upper Town, good premises
having been secured for the purpose. Ex-
ception is taken in the report to the change
made by the Senate Committee at Ottawa
in section 62 of the Insolvency Bill, refer-
ring to the valuing of negotiable instru-
ments; and the directors express the hope
that the section iv question will be restored
by vote of the whole Senate to its original
form. Othur baukers, we find, take a like
view of this matter, and distinctly decline
to be placed upon the same basis as mer-
chants with respect to the valuing of bills.

Io his summary of the prevailing com-
mercial couditions, the general manager of
the bauk refers to the variety of opinions
expressed as to the canse of the existing
: depression, namely, the low price of wheat,
the low freights and short earniogs by pub-
Mr.
Stevenson believes that no onée of these
gpecially accounts for the depression, but
that they are incidents combining with
others, and tending to the restriction of
enterprise. He names Canadian timber and
lumber asa commodity which does not ap-
{ pear to fall in value or fail in demand to the

His argament is that the real same extentasother merchandise ,and states

that good demand exists for deals, while
all the square and waney pine timber made

;in the Ottawa valley will be wanted this

year. Aun important observation by so
good an authority on the subject deserves
eSpeclal notice : * There is a limit to the

‘ production of wood goods ; and that limit

is almost in sight. Our forests are being
depuded of timber. Some far-seeing men
are securing timber limits which they are
holding without working them. They are
awaro that the natural anpual growth of
timber is not less than five per cent., and
that it pays to let forests rest and grow.”

DRIVES AND BARGAINS.

Bargains are good things in their way,
and human nature, especially female hu-
man nature, loves to get them. Bat bar-
gains are often got by the fortunate few ag
the expense of much demoralization of
trade to the shopkeeper. For exampla: a

dry goods dealer at retail in a city or large

town is offered by an importing house, say
in the month of May, a line of English
printed cottons at 12} cents, or of French
dress goods at 25 cents, “a great drive.”
He buys them, and at once sends out cir-
calars and patterns, boasting to his custom-
ers in city and country that these are
*“seasonable goods, latest patterns, at half
price, really worth 20 and 40 cents per
yard.”" The people who have not bought
their summer dresses crowd to get in first,
and are delighted to find these wares veri-
table bargains. The dresses go like *‘ hot
cakes " and the fortunate purchasers are
happy. So, presumably, is the merchant
who has effected the ‘drive.” But what
about the man in the country who, in his
modest way, has ordered from the importer
goods identical with these at say 18 and 33
cents respectively, and has them on his
shelves, the wet and backward weather
baving kept his customers from buyiog?
Can he sell them to the banker's wife or
the local member’s wife, who have received
a city circular offering patterns equal to
bis at prices below what he paid for them ?
Not likely. And here is where over-im-
portations and * drives " play the mischief
with the country retailer.

The truth probably is that the importer
has overbought either through poor jadg-
ment on the part of his buyer, or because
other houses have over-imported, and find-
ing himself seif-saddled with some hun-
dreds of pieces, he clears them out as de-
scribed. Does he do this in the teeth of
the refloction that this course seriously
hurts his customers within a radius of 30
to 60 miles ? Or does he forget that these
distant customers have been loaded up by
bis travellers with the very same goods at
30 to 50 per cent. higher prices ? If he for-
gets, he may make tolerably sure that the
country customer so served does not forget.

DOES IT PAY TO TRADE WITH
THEM?

The credulity of many people is past un-
derstanding, and their}conduct explainable
only by accepting the dictum of the late
P. T. Barnum, that ‘ the people like to be
humbugged.” At one time it is a man
with & patent hay-fork, some stable fix-
tures or & washing machine who deceives
them. Peddlers with cutlery, soap, dishes,
books, door-mats, and almost every con-
ceivable article of domestic use travel up
and down the coumatry. If these goods
were honestly made, and sold at honest
prices, no one could find caunse of com-
plaint. But, unfortunately, such is not the
case, and, in a majority of instances, he or
she who buys from a peddler has cause to
repent “ the bargain.” And here is where
the strange part of the story comes in; for
the next peddler that comes along usnally
finds & customer—only to be attended by
the same results,
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But the king of cheats is the .shoddy
peddler. Hoais able to take advantage of
his purcchasers, because some technical
knowledge of the goods he iz selling is ne-
cessary to see through his roguery. It was
with some amusement that we read the
" other dayin a country exchange of two
peddlers who sell a quantity of cloth on the
understanding that the price paid is to in-
clude its making ‘into suits. They an-
nounce that their outters will be around
soon to take measures for the clothes. Our
exchange pathetically remarks: * Many
have been waiting for the catter for weeks.”

Some sympathy might be given to those
who have been so deceived were it not a
fact that in a town, but a few miles distant,
there are respectable merchants and skilful
tailors who would sell these people clothes
—merchants who dare not be dishonest,
even if they were soinclined, for they seek
not to make a single sale but to build up a
custom trade—merchants who are citizens,
paying taxes in support of municipal insti-
tutions and the good government of the
country, and merchants who themselves
are consumers of what their customers have
to sell.

COMMERCIAL TRAVELLERS
BRITAIN.

IN

It occurred to the writer some years ago
to spend Sunday in a Scottish town and to
lodge at a hotel which was a usual rendez-
vous for commercial travellers. The din-
ner. which he shared with these gentlemen,
was a memorable one. No more instruc-
tive and intelligent conversation could be
heard anywhere; it ranged from politics to
arf, from manufactures to literature, from
French affairs to Egyptian. The chairman
was a digoified and handsome man, of more
than middle age, and under his auspices
the etiquette of the occasion was as ad-
mirable as the universal courtesy to the
stranger — the writer —was graceful. It
was a privilege to be allowed to dine with
such a group, and the experience left an
impression of the abilities and accomplish-
ments of British travelling salesmen that
will never be effaced.

Such men, we may easily understand, do
credit to the houses they represent, and,
when banded in an association, make their
influence felt upon legislation where neces-
sary, as well as upon business life. We
give some space therefore to one of their
gatherings. The first aonual conference of
the United Kingdom Commercial Travel-
lers’ Association was held last month in
Glasgow. Ninety delegates, representing
twenty-five branches, were in attendance.
The proceedings began with a reception by
the magistrates of Glasgow in the Corpora-
tion G illeries, whereat, in the absence of
the Lord Pcovost, the senior magistrate,
Bailie Morgan, presided, and the travellers
received a formal welcome from the town
couacil.

The conference having begun its sittings,
Mr. Quin, of Newcastle-on-Tyne, the chair-
man of the association, presided, andsin.
troduced the business. Relferring to what
had been accomplished by the efforts of the
association in the way of harmonizing of
differences in various directions and

the securing of concessions which
they held to be necessary, Mr. Quin
assured his audience of his belief that no
member would take one step withont
recollecting that the interests of their
employers were as precious as their own.
They should do nothing, he argued, that
would run counter to the harmony which
now prevailed between their firms and
themselves. Multiplying forces were at
work which created such a state of things
in commerce as was unknown in their ex-
perience : but the knowledge and judgment
they could} bring to bear would greatly
modify existing conditions. He trusted
that the time would soon come when, by a
movement towards a sort of council or
asgociation that would be made up of em-
ployees and principals, they might get
over the evils which existed in the com-
mercial world.

Liverpool, London and Bolton were ad-
mitted as branches of the association, and
the general secretary, Mr. Dunlop, reported
that in the five months since last confer-
ence the number of branches had been in-
creased by three, and there were thirty-
seven branches, with a membership of over
6,000 The parliamentary agent, Mr. Wing,
reported that the proposal they had made
that all elections should take place on the
same day, was adopted by the Associated
Chambers of Commerce and was part of a
measure now before Parliament. The ex-
citement of general elections was so pro-
longed as to be most inconvenient to com-
mercial travellers. Sir Albert Rollit was
pressing a registration of firms bill for
them and Mr. A. C. Morton one for railway
return tickets. A number of places were
proposed for tke next meeting, Halifax,
Northampton, Sheffield, Newcastle and
Manchester, but as the branch at Hall had
invited them to accept a Yorkshire wel-
gome, it was decided to meet in that city
next Whit-Mouday.

A report was read of a deputation which
had met the general railway managers at
Euston with Jregard to week-end tickets,
circular contract tickets, and increase Jof
luggage allowance. Not till three months
bad elapsed did they get any reply to their
application, and when it came it was a
blank refusal. These officials refused to
do what the North-Eastern and the Irish
railways had done. Saveral members ex-
pressed indignation that they shounld be
thus treated with contempt, and a coramit-
toe was charged with the duty of framing
some scheme to impress the railways with
these reasonable requests. An insurance
and annuity scheme of a satisfactory kind
was arranged with the Norwich Union
Company. As to the monthly trade paper
conducted by the organization, it had been
losing from £8 to £9 per week, but they
bad got the circulation up to 2,631, and the
receipts nearly equalled the expenditure.
A resolution was carried of thauks to Sir
Henneker Heaton for his unwearied efforts
in bebalf of postal reform. Mr. John Mor-
timer of Huddersfield was unanimously
elected chairman for next year.

Itia reported thataftex the 15th of the cur-
rent month the Montreal sugar refiners will
make their terms of sale net oash and fourteen
days. : .

8

.lent in the States than here.

=

FIRE UNDERWRITERS IN THE
STATES.

At the recent meeting of the National
Board of Fire Underwriters of the United
States, some facts were adduced which
ought to show to business men how little
hope there is for the fire insurance compa-
uvies if something be not Jone to lessen the
fire waste. It was shown that the ratio of
losses to premiums was 61.05 in 1892 and
65.56 in 1898. The losses to each $100 of
risks written advanced from .5453 in 1892
to .5865 in 1893. The amount of insurance
written in proportion to each $1.00 of loss
was $188.36 in 1892, and declined to $170.50
in 1893. The rate of premium, it is true,
showed a fractional advance from .8931 in
1892 to .8947 last year.

The president of the board stated that
the average loss ratio to premium income ‘
in 1893 was 66.93, the highest ratio ever
known on American business, excepting in
1871 and 1872, the Chicago and Boston con-
flagration years. This 1893 ratio was an
increase of 4.85 over the previous year.

Some other portions of the address of
Mr. D. W. C. Skilton, the president of this
important body of underwriters, deserve
reproduction. It had been suggested that
a reduction of rates upon the };referred
classes would end the payment of a high
rate of commission, but Mr. Skilton de-
clares his belief that ‘*reducing rates to
meet competition is inconsistent and un-
busineslslike, and would subject the com-
panies. to justifiable criticism on the part
of the public. Every risk is worth a given
rate. That rate should be charged and
competition for the business should be met
upon its own ground between the com-
panies. If rates can be reduced to meet
competition, then surely we must concede
that the rate originally fixed was too
high.”

He is very severe upon the fire dangers
of electricity and takes a more radical view
than we sheuld thiok necessary. Perhaps,
however, defective wiring is more preva-
We quote :
‘“ Concurrent action regarding our present
greatest enemy—electricity—seems to be
imperatively demanded. The companies
ad & unit should provide and enforce for
the whole field more strenuous rules than
any yet perfected for the installation of all
plants, wiring, etc., for the use of elec-
trioity in all its forms. There has been
plenty of evidence during the past ninety
days that fires caused by electricity are
growing alarmingly frequent. I am con-
vinced that the companies must for their
salvation adopt at the earliest possible
moment plans and methods that will com-
pel the assured to substitute without delay
the most modern wiring and safeguards, or
be relieved of fire insurance protection.”

The formation of small mutuals in the
United States, and innumerable associa-
tions called * Lloyds,” is attracting wide-
spread attention. While he do#s not con-
sider it his duty to characterize these
organizations or express any opinion as to
their probable permanency, or the motives
underlying their formation, Mr. Skilton
8ays, ‘ certainly the companies that are
required by law to make an annual showing
of their condition, maintain an adequate
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reserve, pay taxes, and procure licenses,
are justified in asking the State legislatures
to protect their interests and those of the
public by enacting laws requiring these
Lloyds associations, etc., to maintain ade-
quate reserves, and file annnal statements.”
We have lately seen, in the New York Bul-
letin, a story of one of these Lloyds, as
under :—

“ A reputable business man, being desir-
ous cf starting a Lloyds, purchased papera
represented to be those of a Lloyds organiz-
ed at a legal date, for $5,000, paying $500
down on account. The Lloyds, it appears,
was bogus, having been cooked up recently,
and, fortunately, the purchaser so discov-
ered, and was able to prove the fact. He
got the vendor into a private room and
gave him a few minutes to send ount and
get the $500. This the latter did, and the
incident was closed.”” The Bulletin then
asks the question: How many more bogus
Lloyds are in the market ?

CAUSES OF FIRES.

In explanation of the page list of fire
causes published in our issue of 25th May,
we would repeat that oanly the chief causes
were there given. There may be ten, or
there may be fifty other causes than those
mentioned. The colored illustrationsjof the
New York Chronicle, from which our table
was taken, gave in most cases twenty, in
some cases thirty causes of fires in different
risks. Take for example grocery stores, of
fires in which twenty causes are men-
tioned. One-half the fires in grocery shops
are supposed to be occasioned by matches,
lamp explosions, flues and stoves, while the
other half spring from a host of canses of
which sixteen are specified in the lists.
The Chronicle diagram relating to grocery
shops alleges the following as causing fires
in such premises :

Lamp explosives

Matohes......coovovveroconnenn 17
Defeotive fluea. . .............. 104 ¢«
BtOVe ......uiiiiiiiiiaenaas T
Lamp accidents ...... ....... 6F ¢ =
Spontaneous combustion ...... 33 ¢« o«
Cigarstabs .........ooeeinnnn 3w
Candles.....cooveeneniiienn. 23 v w
Fireworks .. ..ooovieeneenennn. 23 ¢ u
Oil explosions ...ceeeeonienn.. 2% ¢ w
Sparks .o.ooiriarainiiinenns 24 ¢
Exploding oil stoves .......... b2 S
Carelessness........ccoeveennns 2w w
Gas explosion .....ocooviiannt 2w«
Fire crackers ..............
Gasjets ........ L.o.eeeinen
Btovepipes.........oiieenn . 12 e
Gasgoline ..................
Accident .................. j
Igniting oil or grease........ ,
Miscellaneous................ 5 o
Total ........c...e..... 100 ¢

It is not difficult to find preventible
canses in this list ; in fact the difficulty is
rather to find causes that are not prevent-
ible. In the diagram for drug stores
twenty-five causes of fires are given, be-
sides a number grouped as ‘‘miscellaneous.”
In the case of country and general stores
there are eighteen causes specified. But
it is impossible for us togive the details of
these colored diagrams. The best way for
an agent or inspector is to send 30 cents to
the New York Chronicle and get a copy.
These little blue and pink pictares, with
their tell-tale figures, not only strike the

eye and reach the mind more quickly than
a row of lines of type giving the same in-
formation, but they remain longer in the
merory.

. TORONTO TRADE FIGURES.

The imports and exports at Toronto for
May show a falling off as compared with
May last year, the aggregate being $1,520,-
736, against $1,877,506 in May, 1893. The
difference is in imports, however, for the
exports were a trifle larger last month:
dutiable goods, $940,000, were some $150,-
000 less ; free goods, largely raw materials
for manufacture, $400,000, about the same ;
coin and bullion, $62,000, only a fourth of
the previous May. The reduced imports
are most noticeable in dry goods, metals
and manufactures of the same, books and
paper, leather and earthenware. We com-
pare certain imports of the two months :—

IMPORTS.
May, 1894. Mayv, 1893

Cotton goods .......... $71,024  $109,795
Fancy goods .......... 42,969 37,327
Hats and bonnets ...... 22,834 24,611
8ilk goods ......... 51,085 63,461
Woolen goods.......... 75,508 120,323
Total dry goods .... $263,415 $345,517
Brass and mfrs. of .... $4,916 $ 7.480
Copper ... 707 6.529
Iron and eteel. ..... eee. 123,365 159,671
Lead and mfrs.of ...... 7,136 4,910
Metal and comp. ...... 8,784 14,814
Total metals ........ 8144,908  $193,304
Books and pamphlets. . ..$23,303 $30,318
Coal, soft 6 23,727
‘  hard 109,022
Drugs and medicines .... 17,005 18,551
Earthenware, etc......... 21,526 30,143
Fruits ..........ccvvunn. 20,275 13,789
Glass and glassware...... 30,480 24,706
Jewellery and watches.... 18511 12,620
Leather and mfs. ........ 16,431 27,444
Mausical instraments .... 10,363 10,316
Paints and colors ........ 10,124 9,023
Paper and m’frsof ...... 33,949 45,430
Spirits and wines........ 6,510 10,931
Wood goods.............. 19,153 18,047

The largesat item among exports is meats,
vamely, bacon and hams, beef and pork, 898,
000 pounds, valued at $79,868, which is much
larger than in the previous May. Horses
are also a large item, 123 in number, of the
value of $15,218. Lumber is a small item ;
grain about the same, while frnit is less.
Among manufactures, leather is the most
considerable article, followed by wood
goods and liquors. We subjoin a table
showing a comparison of Canadian wares
exported :

EXPORTS, CANADIAN PRODUCE.

Produce of. May, 1894, May, 1898,
The Mine .......... $ 90 $ 1,091
« Fisheries ...... v 103
“ Forest.......... 14,4327 48,3232
“ Field .......... 36,355 34,046
Apimals,ete ........ 1 92,221 87,402
Manufactures ...... 81,767 119,674
Miscellaneous ...... 107 ...
Total ......0cvuee $224,967 $290,488

FOR GROCERS AND PROVISION
DEALERS.

Cable advices from China report the tea
markets holding quite steady.

Some 600 cheese boxes have been shipped
from Napanee for Prince Edward factories.

The Canadian Pacific Salt Company will
goon commence $0 sink & third well at
‘Windsor.

The entire plant of the Buffalo Fish Com-
papy, including fisheries at Kingeville and
Wheatley, has, we are told, been purchased by
the Detroit Fish Packing Company.

The butchers, cattle dealers and prominent
farmers of London and vicinity are consider-
ing the feasibility of establishing a periodical
live cattle market or fair in the city of
London.

A government experimental dairy station is
to be established in Moose Jaw, N.-W.T.

The feasibility of shipping live lobsters
from Prince Edward Island to Boston is being
considered. Although considerable qnantities
of live lobsters are shipped from Nova Scotia
to this market, none, we believe, have as yet
been sent from Prince Edward Island.

The schooner “ Annie G. O’Leary *’ arrived
in 8t. John recently from Porto Rico with
molasses for Messrs. Baird & Peters. This is
said $0 be the first full cargo received thers
direot from Porto Rico for some years.

It is reported that Webster Bros., of Oil
Springs, hope soon to commence work on their
salt block. If such is the case the Mooretown
8alt Company would be greatly benefited,
says the Chronicle, as they are unable to sup-
ply the large orders they are constantly re-
ceiving, and to meet these they have to buy
from other wells.

The new creamery at Sherbrooke, Que., ig in
tull operation, and although only opened a
weuek ago it averages over 400 pounds of butter
daily. It is expected that next year, when
separators have been placed along the lines of
the G.T. R., C. P. R,, Q.C. R, the output of
this factory will be among the largest in
Canada.

The first shipment of Australian frozen beef
ever received in the Austrian market recently
arrived in good condition. The shipment took
somewhat over one month to reach its destina-
tion. It was shipped via London, where it
was repacked and sent in bagging by water to
Hamburg and thence by rail to Vienna. The
consignment which arrived was sold at about
123 ocents per pound. ‘‘If Australian meat can
be sold there for a profis,” asks the Railway
Review, ‘* why should not Americans be still
more able to open there a market for their
product ?

The closs season for oysters begins on Friday
of the present week and will last until Septem-
ber 15th. During that time, and contrary to
the custom of other years; the inspectors will
enforce the regulations and prohibit the sale
of oysters as contrary to the law. Those in-
terested in the industry petitioned the depars-
ment at Otiawa for some relief from the rega-
lations. Their efforts, however, were of little
avail, although some relaxation is to be made
in the oage of sales to invalids.

Teacher—* Of whatis the ocean composed ?*’
Boy—' Of salt water.”” ‘ Why is the water
of the ocean salt?” ‘ Becanse 80 many salt
codfish swim about in it, I suppose.” —Tezas
Siftings. :

A trade sale of molasses ex schooner ** Her.
bert Rice from Barbados, held in St. John,
N.B.. on Tuesday, was largely attended. The
bulk brought 244 cents, and a few small lots
24§ and 25 cents.

Some little time ago a Toronto house, Eby,
Blain & Co., imported from Patras a shipment
of Panariti currants. These currants are of a
very high standard of excellence, and some
merchants were inclined to doubt the success
of the venture because of their somewhat high
range of values. The first shipment wag,

however, sold within a week’s time, and a seo-
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ond shipment, which has arrived, will un.
doubtedly find speedy sale.

The steamship * Ravensheugh’s” cargo of
fruit, oonsisting of 8,000 boxes of lemons and
2,000 boxes of oranges, was sold in Montreal
on Tueeday at auction. The condition of the
fruit was not very good, it being wasty, conse-
quently the prices realized are probably the
lowest so far this season. Very few American
buyers attended the sale, and the greater por-
tion of the cargo was bought for western ac-
count. Lemons, first choice, sold at $1.60 to
$2.60 for 300 size, and at $1.30 to $2.30 for 360
size; second choice sold at $1 to $1.40, and
ordinary at 30c. to 90c. Oranges brought $1
to $2.20 for boxes and 55¢. to $1.20 for half
boxes. )

SHOE AND LEATHER ITEMS.

A tariff inequality in leather, and how it
affects certain tanners, is thus stated by a man
in the trade: T'he sole leather tanners have
been granted their 15 per ocent. protection

- under our new tariff, but the makers of colored
leathers, the sheepskin tanners, the makers
of dongola, who e¢mploy a higher class of
skilled labor and produce an article needing
more processes of manufacture, get only 174
per cent. In order to be on a par with the
first-mentioned tanners they should have 20 at
least, if not 223. At any time these months
past a shoe manufactarer could go to Boston
or New York, where merchants needed cash,
and with ready money buy piles of colored or
fancy upper leathers of the kind named at a
price which would enable the importer to lay
down goods, duty paid, under our cost of pro-
duction. And this I believe has been done.

The prospectus of the Guelph Tanning and
Glove Factory is now open. This company is
being formed to take over the business carried
on by W. H. Jago & Son at Rockwood.

At Georgetown, Ont., Messers. E. B, Nicklin
and Moses Smith are establishing a tannery.

Messrs. J. A. & M. Cote, of St. Hyacinthe,
Que., are putting in & new 60 horse-power
boiler into their shoe factory, which will take
the place of the two small boilers now in use.

Messrs. Wm. A. Marsh & Co. are having
some trouble with their employees. The lat-
ter have taken out an action against Mr.
Marsh en saisie revendication for alleged loss of
time.and money, because he (so they 8ay) re-
tained their vouls and exposed them to dam-
age. Mr. Marsh maintaing that in reducing
the wages of the lasters, he but follows the ex-
ample of other Québec manufacturers, who he
8ays pay 10 per cent. less than he did. On the
other hand, the strikers say that only the
smaller factories pay euch small wages.

At the annual meeting of the shareholders
of the Amherst Boot and Shoe Company, a
satisfactory report was presented. Last year
the sales amounted to $425,000; the previous
year they amounted to $370,000, The proposal
to open a wholesale house in Halifax wae
ratified. The old board of directors were re-
appointed. The officers for the ourrent year
are: Hon. Hiram Black, president; M. D.
Pride, manager ; T. N. Campbell, seoretary-
treasarer. The company employ about 200
hands, and last year paid out in wages the
sum of $64,000.

—The mass meeting held in New York
City, on the lst June last, to protest against
an income tax, proved o be something more
than a local manifestation of discontent with
the tax. More than 2,000 dispatches were
received from merchants, savings banks

officials, and other rapresentative men through-
out the country denonncing the proposal. It
made, says an exchange, the demonstration a
great popular outory the like of which has
rarely been heard since the end of the War of
the Revolution; and unless Congress shall
prove wholly oblivious of its obligations to ths
oconstituenocies it is supposed to represent, that
body will make haste to heed the admonition
and give the proposed tax its quietus.

—Ambherst, N.8., now has a board of trade,
seventy-two members being enrolled on its
membership lists. The officers elected for the
ensuing year are: President, D. T. Chapman ;
vice-president, D. W. Douglass ; secretary and
treasurer, F. B. Robb; members of counil,
James Moffat, N. A. Rhodes, Thos. Dunlap,
A. B. Etter, M. D. Pride, J. B. Gass, J. C.
Harrow, J. R. Lamy.

—A dividend of six per cent. for the half
year was declared by the directors of the Bank
of New Brunswick at their meeting on June
5th.

Mieetings,

BANK OF MONTREAL.
The annual general meeting of the share-
holders of the Bank of Montreal took place in

Monday last, 4th June, 1894.

Sir Donald A. Smith, the president, ocoa.
i pied the chair, and among those present were
Hon. George A. Drummond, vice-president H
Mr. E. 8. Clouston, general manager; Messrs.
R. B. Angus, E. B. Greenshields, A. T. Pater-
son, Hugh McLennan, A. F. Gaalt, W. H.
Meredith, directors; H. Montagn Allan, Hec-
tor Mackenzie, John Arnton, W. Arnton, J.
H. R. Molson, Wm. Mackenzie, Capt. Benyon,
John Crawford, W.J. Buchanun, Jas. O’Brien,
Judge Cross, B. A. Boag, F. S. Lyman, Q.C.,
Michael Burke, R. Sime, D. Ronss Ross., A.
Macnider, E. Goff Penny, J. F. Doran, J. Y.
Gilmour, Angus W. Hooper, A. T. Taylor,
James Burnett, Rudolph Forget, W. de M.
Marler, Richard White, J H. Gordon Strathy,
Jobn Dunlop, Charles Meredith, G. F. (.
Smith, P. Mackenzie, W. H. Weir, Alexander
Mitohell, J. C. Barlow, and others.

On motion of Mr. John Crawford, the presi-
dent of the bank was voted to the chair, and
on the motion of Mr. J. H. R. Molson, sec-
onded by Mr. John Dunlop, Q.C., Messrs. Jas.
Burnett and W. J. Buchanan were appointed
to aot a8 scrutineers and Mr. A. Macnider,
ohief inspector, was appointed to act as seore-
tary.

The president then called upon Mr. E. 8.
Clouston, general manager, to read the annual
report of the directors, as follows:

REPORT.
The direotors beg to present the 76th an-

nual report showing the result of the bank’s
business of the year ended 30th April, 1894.

Balance of profit and loss ac-
count, 30th April, 1893........% 691,425 53

4 Profits for the year ended 30th

April, 1894, after deduoting
charges of management, and
making full provision for all
bad and doubttful debts, and for
rebate on current discounts..$1,313,389 80

$2,004,715 33

Dividend 5 per cent.
paid 1st December,
1893 $600,000
Dividend 5 per cent.
payable 1st June, 1894 600,000

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

$1,200,600 00

Balance of profit and loss account
carried forward $ 804,715 33

The business of the bank has been fairly
good during the past year, and though ad-
wersely affected by the commercial depression,
our profite are only about $12,500- less than
shown in the last annual statemens. Under
these circumstances the directors feel that
there is every reason to be satisfied with the
results of the year’s operations,

[y

the board room of the bank at one o'clock on | R,

Bince the annual meeting of the sharehold-
ers in June last a change has taken place in
the board, by the election of A. F. Gault to fill
the vacancy caused by the lamented death of
the late Hon. Sir John Abbott in Montreal in
October last. Sir John Abbott was elected to
the board on the 15th May, 1888, and re-
mained & member till his death.

The shareholders, especially the older ones,
will also have heard with regret of the death of
Mr. Peter Redpath, which took place at Chis-
elhurst, England, on 1st February last.

Mr. Redpath was long a valued and esteemed
member of the board here, having been elected
& director in June, 1868, and resigning in the
year 1882, when he left this country to take up
his residence in England. He was a member
of the London committee of the bank for the
five years preceding his death.

The directors ure gratified that Parliament
has at length taken up the question of an
Insolvent Act for the whole Dominion, and it
ia to be hoped that the legislation upon that
important subject will resalt in a comprehen-
sive and equitable act that will meet the re-
quirements of the business community, and
while affording protection to the interests of
creditors, will at the same time expedite the
winding up of estates. .

In Beptember last the bank opened a branch
at Deseronto, Ontario, and the office promises
to be a satisfactory one.

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

year. DoxaLp A. SmiTh,
President.
GENERAL STATEMENT, 30TH APRIL, 1894.
Liabilities. .
Capital stock ....... Ceeeeanes $12,000,000 00
est ...... heeeas $6,000,000 00
Balance of profits
carried forward  804.715 33
$6,804,715 33
Unclaimed  divi-
dends ........ 3,510 69
Half-yearly divi-
dend, payable
1st June, 1894.. 600,000 00
—— 7,408,226 02

$19,408,226 02
Notes of the bank
in circulation.. $4,637,189 00
Deposits not bear-
ing interess....
Deposits bearing
interest
Balances due to
other banks in

6,579,678 10
23,222,171 88

Canada ...... 9,495 92
——————— 34,448,534 90
$53,856,760 92
. Assets.
Gold" and silver

coin current ..$ 2,587,903 38
Government de-
mand notes.. ..
Deposit with Do.-
minion Govern-
ment required
by Aot of Parlia.-
ment forsecurity
of genersl bank
note ciroulation.
Due by agencies
ot this bank and
other banks in
foreign coun-
tries
Due by agenocies
of this bank and
other banks in
Great Britain..

2,783,146 25

265,000 00

8,139,893 13

..........

2,696,018 12

Govt. bonds, India
stock, &o...... 1,820,000 60
United States rail-
way bonds .. 2,207,000 00
Notes and cheques
of other banks.. 995,062 15
———$21,494,023 03

Bank premises at Montreal and
branches ..................
Carrent loans and
discounts (re-
bate interest re-
served), & other
securities and
agsets ........
Debts secured by
mortgage or
otherwise. . . ...

600,000 00

81,437,103 84

174,681 68
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Overdue debts not
specially secured
gloss provided

or) 150,952 37

31,762,737 89
$53,856,760 92
E. 8. CLousTON,
General Manager.
Bank of Montreal,
Montreal, 30th April 1894.

THE PRESIDENT’S ADDRESS.

The president then rose and swd: Gentle-
men, you have heard the report read, and I
would move, seconded by the vice-pre ident,
that it be adopted and printed for distribution
among the shareholders. It will be observed
that the net earnings of the bank during the
past year ($1,313,289) have been within a frac.-
tion of eleven per cent. of the paid-ap capital,
aresult which, making due allowance for the
exceptional circumstances encountered, will,
I think, be regarded by the shareholders as
very satisfactory. The profits are fully up to
the average of the preceding six years, and
have not been appreciably larger in any twelve
months since the rate of interest has fallen to
what has come to be looked upon as a perma-
nently lower level. You will readily under-
stand that the many millions of dollars of
capital, reserve and deposits at the disposal of
the bank, have not been employed 80 a8 to pro-
duce a net earning of thirteen hundred thou-
gand dollars without the exercise of muoch
oare, ciroumspection, discretion, and solicitude
on the part of your directors and general
manager.

The period has been a trying one in many
respects. Trade the world over has saffered a
marked diminution in volume and value;
credits have been contracted, resources
strained, and the money markets disturbed.
Comparatively speaking, Canada has displyed
a gratifying power of resistance to the ad-
verse influences which have crippled trade
and industry elsewhere, furnishing the exam-
ple of a fairly prosperous commaunity of people
in the midst of surrounding disaster and deprea-
sion. Not that our country has wholly enjoyed
immunity ; but we have been scotched rather
than maimed, and with the splendid recupera-
tive powers Canada possesges, the stage of con-
valescence will, I trust, soon be reached. Of
all countries the Dominion was the last to ex-
perience a decline in her forsign trade. which
down to this present year has steadily ang-
mented in compass and value,and which even
now

I8 REMAREABLY WELL MAINTAINED,

considering the abnormally low price of staple
producte and the condition of foreign markets.
In the first ten months of the ocurrent fiscal
year, that is to say, up to April 30th last, the
value of exports from Canadu amounted to
$94,300,000, a gain of $1,660,000 over the cor-
responding period of the preceding year,
giving the highest total ever reached, and if,
on the other hand, the import trade during
the same period suffered a decline of $3,000,-
000 from the preceding year, the decrease is
neither formidable nor regrettable. For one
thing I think we may fairly assume that the
reduced imports indicate the pursuit of a
cautious conservative policy on the part gf
Canadian merchants, eminently desirable in
the existing conditions of trade; while by the
fully maintained export business the eupply
of foreign exchange has been rendere@ ade-
quate, at a period when new borrowings of
British capital have well nigh ceased. I have
referred to the relatively prosperous state of
trade in Canada. How eerious and widespread
has been the collapse of commerce in the
United States is known to you all—the un-
exampled record of mercantile failures, of rail-
way bankruptey, of financial sﬁringenoy._of
industrial decay, of unemployed labor, which
has marked the past year. To cite you &
single instance of the contraction of trade
there, let me say that the

BANK CLEARINGS IN THE UNITED STATES

for the first four months of 1894 amounted to
$14,769,000,000, as compared with a total of
$21,468,000,000 in the same period in 1893, &
decrease of not less than 31 per cent.; and we
regret to observe the evidences of .a revival
having the elements of continuity are still
wanting, though it is expected that upon the
completion of the tariff revision an improve-
ment will occur. In Great Britain the record
of the year 1893 was again one of retrogression,

{ tion.

but happily somewhat less conspicuous than
its immediate predecessor ; and the latest ad-
vices which reach us hold out the hope that
the bottom of the decline has been touched
and that trade is on the mend. To the utter
collapse of commerce and credit in Australia,
which ocourred more than a year ago, refer-
ence was made at our last annual meeting,
and while some recovery has undoubtedly
since taken place. while the process of liquida-
tion and reorganization has made headway,
we learn from the Melbonrne correspondence
of the London Economist of recent date, that
«Trade continues depressed throughout the
onlonies. and banking business suffers restric-
tion.” Perhaps nothing wi'l more strikingly
convey an ides of the extent of the contraction
of trade in Aunstralia than the fact that the
Clearing House returns of the Melbourne
banks, which in 1890 amounted to £315',190.000,
were in 1893 only £140,311,000, showing a de-
cline of no less than 55 per cent. Compared
with other countries, therefore,

CANADA HAS DONE FAIRLY WELL.

We have not, however, wholly esoaped the
infection of depressed and diminishing trade.
It was impossible that we shounld enjoy com-
plete immunity. At the close of our banking
year, namely, on April 30th last, the note cir-
oulation of the Canadian banks had fallen
below $30,000,000 for the first time in eight
years. The decline in prices, more particu-

larly of agricultaral products, accounts,'doubt-

less in & measure, for the reduction in the
note circulation, or the amount of currency
employed in the trade of the Dominion,”but
the prevalent spirit of caution in buying,
which is characteristic of all departments of
business, is also responsible for the contrac-
In this connection, I may be permitted
to point out what appeare to be a superior ad-
vantage of our currency system over the
United States. In Canada, as in Great
Britain, the bank circulation rises and falls in
exaot acocordance with the requirements of
trade. It has the eseential and valuable ele-
ments of elasticity and convertibility. In the
United States, on the other hand, these quali-
ties are lacking in the currency, whose volume
does not expand and contract in response to
the necessities of commerce, but is of an arbi.
trary and a$ times embarrassing nature.
Under the Canadian system, the currency be-
comes an acourate measure of the condition
of trade, and, as we have seen, co-incident
with the decline of commerce as indicated by
the Clearing House returns, a reduction of the
volume of currency outstanding takes place.
But in the United States, where the Clearing
House returns show a dimination of 31 per
cent. in the first four months of the present
year, the amount of currency outstand-
ing was actually ninety-two and a half
millions greater on May 1st last than at
the corresponding date a year ago. Is it any
wonder, then, that about twenty-five million
dollars of gold was exported from that country
during the month of May owing to the abnormal
currency conditions which congested the Ame.
rican market, rendered the employment of
money at remunerative rates impossible, and
compelled the shipment abroad of the only
form of money having an international oir.
culation.
TRADE IN CANADA.

Upon the present state of trade in the Do-
minion and its immediate prospects I shall
make few remarks. The year has been one of
anxiety to bankers because of these adverse
foreign conditions to which I have alluded, and
which have reflected npon our own country.
The continuous decline in railway earnings for
many months is a sign of the times not lightly
tobeignored. These great corporations, which
constitute in a measure the pulse of trads, have
been compelled to meet reduced earnings with
reduced expenses, and as a consejuence the
employment of labor and the circulation of
money are adversely affected. The farming
community suffer from the unexampled low
prices of wheat, and the corresponding decline
in prices of other cereals ; and that important
interest, the oattle trade, has also been less
prosperous and profitable this season. On the
other hand, several branches of farming, nota-
bly pork and dairy products, have yielded very
gatisfactory returns, and thie is, I am glad to
gay, more marked in the Province of Quebec
than in the other parts of the Dominion, show-
ing that inoreased attention has been paid to
that important industry in this province. The
ghipping interest generally, like that of the

railways, experiences the trial of exceedingly
low rates of freight and a slow demand for
tonnage. The lumber industry is in reason-
ably satisfactory ocondition, save as respeots
shipments to the American market, where the
demand bas been greatly contracted by the
prevalent prostration of all trade. Manufac-
turing industries are less active and the dis.
tributing business is cautiously conducted,
buying being largely of a hand to mouth char-
acter. It is evident that a policy of disoretion
and :

CONSERVATIS8M IN GIVING AND TAKING CREDIT

ought to be persisted in, a= affording the sures-
means of warding off trouble and of speedy recut
peration when more favorable conditions arise.
The completion of the tariff revision by Par-
liament, now all bat accomplished, should re-
move an element of disturbance whose ad-
verse influence has been more or less felt since
the opening of the year. Reviawing all the
circumstances with which we have had to
deal, we have cause, I think, to be well satis.
fied with the outcome of the bank’s business
for the twelve months ending on the 30th
April, and ag it is always satisfactory to know
that we do at least as well as other similar in-
stitatious, in providing for the shareholders a
revenue from their capital investments, I
would point to a little bit of information
which has just appeared in one of the oity
papers, showing the amounts respectively to
be paid out in dividends for the past half year
by ten of the banks in the Dominion. They
are as follows:—Bank of Montreal, $600,000;
Bank of Toronto, $100.000; Merchants Bank
of Canada, $240,000; Quebec Bank, £52,500;
Jacques Cartier, $17,500 ; Hochelaga, $28,404 ;
Ville Marie, $15,000: Commerce, $210,000;
Oantario, $52,500; Union, $36,000, giving a total
of $1,351,904. Taking four of the largest of
these banks, we find they have a ocapital of
$16,500,000, with a reserve of $6,350,000, to-
gether $22.850,000, on which they pay divid-
ends of $602,000, or only in all $2,000 more
than the Bank of Montreal with $12,000,000 of
capital and- six millions of rest, pays to you
on this occasion.

The familiar faces of two gentlemen, one of
whom, the late 8ir John Abbott, was a direo-
tor when last we met here, and the othar, Me.
Peter Rodpath, who, and his father before
him, had been for long vears connected with
the direction of the bank, we lament to think
will no longer be seen amongst us. They were
both wise counsellors and took a deep interest
in the welfare of the bank. We feel assured
you will cordially endorse the action takeu by
the directors in appointing in place of the
former gentleman Mr. Andrew F. Gault, one
well known to all of you as being actively en-
gaged at the head of some of the most import-
ant interests of the country, and a gentleman
of great experience, both as regards mercan-
tile affairs and finance.

I think while we are alluding to some per-
sonal matters we might very properly reter to
two gentlemen who have quite recently been
honored by our gracious Queen, one & citizen
of Montreal, and the other a citizen of To-
ronto. Both, we well know, merit the distinc-
tion that has been conferred upon them, and
8o long as such honors are 8o wisely bestowed
they will be endorsed by every ocitizen in
Canada. S8ir William Van Horne we all know
well, and we know the services he has rendered,
not to the.advantage of Montreal alone, or
even of Canada, but to the Empire. I would
wish to say of the other gentleman, Sir Frank
Smith, who may not, perhaps, be so well
known to some of you, that I entirely corrobo-
rate all that has been said of him by Sir
Williamm Van Horne in a letter of congratula-
tion which has appeared in the press, and, if
possible, I would accentuate it. He isa mem-
ber of the Government, and although not hold-
ing a portfolio, I feel convinced that, notwith-
standing all the zeal, all the ability and all
the determination that may animate members
of the ‘Government, whether of the present
Conservative ministry or any of its predeces-
sors, who desire to advance the interests of
the Dominion, in no case has Canada been
better served than by Sir Francie Smith.

Seldom has there been a time of more anxi.
ety for those responsible for the administra.
tion of the bank's affairs than during the last
eleven or twelve months, the responsibility
resting both on the directors, the general
manager and managers, being of a very
weighty character; and before closing my
remarks, I desire to express to you on behglf
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of my fellow-directors and myself the] deep
sense we entertain of the ability, indastry and
zeul devoted to the interests of the bank by
the general manager and his staff, upon the
efficient discharge of whose daties the pros-
perity of the institution so largely depends.

Hon. George A. Drummond seconded the
motion for the adoption of the report.

THE GENERAL MANAGER'S ADDRESS.

Mr. E. 8. Clouston, general manager, said:
There is not much to be said with reference to
the statement laid before you to-day. The
circulation, compared with our last annual
statement, shows a falling off of $488,000, a
sign of the general inactivity in basiness. The
deposits not bearing interest have decreased
$1,000,000. The deposits bearing interest have
inoreased $3,700,000, chiefly from some special
deposits. Asidefrom these, our general deposits
have rather decreased owing to heavy withdraw-
alsforinvestment during the low pricesof securi-
ties last summer. We have invested a consider-
able amount, $2,207,000, in the highest class of
United States railway and other securities,
which would{be readily realizable at the sam
they stand in our books at. Ouar overdue
debts have increased $171,000; the loss on
these has been fully provided for. The ad-
vantage of our large foreign balances and in-
vestments and the elastic character of our
business outside the Dominion were well ex.
emplified last year. We were able, notwith.
standing the panic, to strengthen our ocash
reserves and respond to unexpected demands
without in any way interfering with our Cana-
dian business. Since I last had the pleasure of
meeting you, we have passed through probably

ONE OF THE MOST TRYING YEARS

in the financial history of the century. The
year of 1893 commenced with the terrible
banking crash in Australia, and at our last
meeting, while we were quietly discassing im-
portant financial problems, there was hanging
over the world a crisis remarkable for its
severity and duration. The Australian troa-
bles were followed by a sudden stringency in
the London money market. The Bank of
England rate was advanced from 2} per cent.
at the beginning of May to 4 per cent. at the
end ; the joint stock banks took fright, and in
their desire to strengthen their reserves, ag-
gravated the position by ruthlessly calling in
their Stock Exchange loans and refusing to
discount. In the United States the apprehen-
sion cansed by the extraordinary silver legis-
lagion had borne fruit and brought aboat an
appalling state of affairs. Several railroads
passed into the hands of receivers, large cor-
porations olosed their doors, banks were fail-
ing daily, currency, under the influence of
panic, was rapidly disappearing, and business
was being transacted in New Yorkon Clearing
House certificates. Currency, gold and sitver,
went to a premium, and a man in New York
with a large balance at his bankers could
barely obtain sufficient ourrency for his daily
household expenses. In some cases Canadian
currency was actually resorted to for the par-
poses of commerce and payment of wages in
the United Ssates.

THE ACUTE BTAGE WAS PASSED

when the repeal of the Silver Bill was oarried
in the Houss by a large majority on the 28th
August, though it did not actually have the
assent of the President until the 1st Novem-
ber. On the Continent the disorganized con-
dition of national finances; in India, the clos-
ing of the Mint for silver coinage; the coal
strikes in England and the consequent depres-
sion in trade, all helped to make last summer
a period of the utmost anxiety to those having
the management of financial institutions.
Canada was more fortunate than most coan-
ries, but though she escaped without any
serious orisis, she had her troubles, and heavy
speculative losses were made by the more ad-
venturous of the community. Those behind
the scenes know how thin the ice was on
which we were skating, and how close we were
on one or two ocoasions to & very serious state
of affairs. Fortunately there had been no
great over-production or over-importation ; we
had no currency question like the United
States to deal with. Bankers for the most
part kept their heads and did not try to en-
force impossible payments; the newspapers
were dlscretion iteelf.

I regret to say that the real danger to Cana-
da last summer was the unsatisfactory condi-
tion of the cash reserves of some of the banks.
They were weak even for normal periods, bat

in the delicate and difficult period I refer to,
they were a source of danger and peril to
Canada. Had the shightest run occurred at
this time, I am afraid our much vaunted sys-
tem would have fared no better than others.
A reserve to be effective in a crisis must be,
first, cash; and for a second line of de-
fence foreign balances and securities read-
ily saleable outside the country. Canadian
maunicipal securities, or even call loans on se-
curities, having only a Canadian market,
though available under ordinary circum-
stances, do notconstitute a reserve for a crisis.
In New York the banks all holding a 25 per
cent. reserve to start with, were able by band-
ing together to use the total reserve for the
support of the banks endangered by sudden
calls, but in Canada where the minimum re-
serve carried is not fixed by legislation, but by
the judgment or caprice of the executive of
each individual bank, sach joint action would
have been impossible. The banks who had
kept strong could not prudently have weakened
themselves by assisting banks who had notori-
ously offended, and the probable result would
have been that the weak would have gone to
the wall, and the strong remained stronger
than ever. The lesson of last year will have
been productive of good if it has taught the
neceesity of a much stronger cash reserve. In
estimating the reserve necessary to be carried,
it would appear ag if in some cases the deposits
payable after notice were left out of the calca-
lation. The majority of these are practically
payable on demand, as the notice only rans
from one day to fifteen, and in case of a bank
under suspicion, it would hardly venture to
show weakness by exacting notice. As it was
we had only one bank failure, the Commercial
Bank of Manitoba, which had been notori-
ously rotten for some years past, and should
not have existed 8o long. As the bank was &
small one, there was no disturbance in the
ciroulating medium.

THE COMMERCIAL CONDITION OF CANADA

at the opening of the year was fairly good, and
in this province it might be described as pros-
perous, but we could not expect to escape for
any length of time the demoralization in
trade prevailing among our neighbors.

While, therefore, we have enjoyed some ad-
vantages, I cannot be blind to the fact that
trade with us now is both dull and depressed,
the farmer is receiving low prices for his grain,
manufactured products are extremely low in
price, work is slack ; indeed it would be folly
to imagine that we could escape in this age of
steam and electricity, when interchange of
ideas and commodities is so rapid, without
feeling some effects from the unfortunate con-
dition of affairs throughout the world. The
shock has been too great to recover imme.
diately ; some ¥mprovemeni is visible in Eng.
land, though in the United States the legis-
lators are doing their best to prevent any. A
redeeming feature in the situation is the con-
dition of the dairy industry, which is steadily
increasing in volume and returning good profite
to the farmers. The deal trade promises well,
and I am informed that the importations of
merchandise generally this spring are on a
much smaller scale than usual. I took ocoa-
gion last year to advert to the desirability of
ceasing for a time from the

LARGE BORROWINGS FOR PURLIC PURPOSES

to which the Government and maunicipal cor-
porations have been addicted, and threw out
then & warning that the policy, if persisted
in, might seriously endanger the credit and
disturb the financial stability of the country.
I am glad to observe that this feeling has pre-
vailed in influential quarters, and that on the
part of the Dominion and Provincial govern-
ments new undertakings, involving large
capital expenditure, are being avoided. If the
estimates of the Federal Government are ad-
hered to, the expenditure on capital account
during the ensuing year will be very consider-
ably less than for a long time past, and as
none of the funded debt of the Dominion, out-
standing, matures before 1903, Canada as a
borrower to any large extent in the British
money market is likely to be conspicuous by
her absence. I regret to say, however, that
the same prudent foresight is not being dis-
played by some manicipal corporations, whose
Poivio rulers continue to incar liabilities at an
excessive rate when compared with the in.
orease of the surplus revenue available for in-
terest purposes. An impairment of oredit is
thus risked, to say nothing of the contingency

of higher taxation which is incurred, Bear-

8

ing all these past troubles in mind
and remembering also that we have large
interests in the United States, where
during the first half of the year it
was difficalt to say who was solvent, and
during the second half we could not even nett
1 per cent. for our money on call ; bearing in
mind, also, that the reserve we ocarried gave
confidence to the ‘country, and that we
cramped no deserving customer, that we came
through the year with increased credit to the
bank, I venture o say that the shareholders
have reason to be satisfied with the statement
laid before them to.day. I only hope that we
will do as well next year. At present the out-
look is not encouraging ; we cannot be prosper-
ous if the general community is not making
money; prolonged depression must surely
bring losses, no matter now careful a banker
may be, and our foreign balances are produc-
ing very poor results. At the date of this
statement, we had large amounts of money
which could not be lent at any price, and com-
petition is as keen as ever. As one of our
most respected constituents said at one of our
meetinge: “ Bhareholders must begin to rea-
lize the inexorable logic of events, and that in
the present days of keen and cutting competi-
tion fancy dividends and bonuses must be
relegated tothe indefinite future,” and I agree
with him. I am more than ever convinoced
that in order to keep up our present dividend
it is absolutely necessary in the good years to
husband our profits to meet years of depres-
sion and low rates of money, particularly in a
heavily oapitalized bank like ours.

THE GENERAL DISCUSBION.

After some remarks by Mr. John Morrison,
Mr. John Crawford said that the directors,
the shareholders, and the public had good
reagon to be prond of the conservative policy
pursued by the banks of Canada during the
past year, and especially by the Bank of Mon-
treal during a prolonged period of general
depression in the neighboring country. He
went on to ask the character of the bonds,
representing $2,207,000, which were invested
in American railways; also what amoant had
been oharged to Profit and Loss account for
rebate on current loans, and the aggregate
amount loaned to directors and their firms.
It was gratifying, he thought, to learn that
the Profit and Loss account was nearing the
figure of $1,000,000, only $200,000 more being
required to bring it to that amoant. When it
reached that sum he hoped that it would be-
become stationary, and would not be called
upon unless for the equalization of dividends.
He congratulated Mr. Gault, who was one of
Montreal’s foremost and most liberal citizens,
apon his appointment to the directorate, He
alluded to the Bank of England episode, and
said that it furnished an excellent object les-
son to bankers the world over, who should, he
suggested, adopt as their motto the word
“ Vigilance.” No one, he. believed, would at-
tach the slightest suspicion of dishonesty or
disloyalty to any bank officials in the
Dominion; but if the Bank of England had
adopted the practice of appointing some of
its directors, say, for a period of three months
each, to enquire, if even only partially, into
some of $he principal amounts of the bank, he
thought Mr. May could never have sncceeded
in hoodwinking the directors as he did.

Mr. John J. Arnton spoke in favor of divi-
dends being paid quarterly, instead of sem-
annually, and Mr. Crawford also favored the
paying of dividends quarterly; but the sug.
gestion was opposed by Mr. John Morrison.

The president then spoke as follows : Perhaps
it would be well that I should say a word or
two. - Our friend, Mr. Morrison, had an idea
that we were putting the best face on the
statement; we were putting it in the most
exglicit and the clearest terms that we could
before the shareholders, to show that all had
been done for their interest that was possible
with the capital of the bank during the past
year. Mr. Crawford wanted to know some-
thing about the railway bonds held by the
bank. We look upon them as being absolutely
good, and it was because they were thought
the very best security that they were chosen.
Moreover, they were readily cozvertible into
cash at any time. Asto the rebates of inter-
est on bills under discount, they are something
like $200,000, and the amount loaned to the
directors is about $1,200,000. The English
banks, as my friend knows, are in many re-
speots differently circumstanced to those of
Canada; and they have one advantage that

[
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we have not, and that is very much larger
deposits for which they pay nothing. The
Bank of England has been mentioned as an
example of a bank that had met with some
difficulty, and one which might have been
avoided, possibly, had more care been taken
by the board. Mr. Crawford, perhaps, is not
aware that it has a committee sitting daily to
deal with all matters connected with the bank.

As to the paying of a dividend quarterly,
spoken of by Mr. Arnton, I would say that the
remarks 1 made last year upon this subject
were earnestly meant, and the question had
not been absent from the minds of the direc-
tors. The past year, however, would hardly
have been an opportune time to deal with the
question, owing to the crisise which we have,
bappily, in & great measure averted. But
after the argument of Mr. Morrison—economy
and providence—I think that I need not say
much more on thesubject. Economy isa very
great virtue, and those who most closely exer-
oise it will be best 'off atithe end of the quarter,
half-year or year, or?at whatever period the
dividend may be paid. .

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

Mr. Hector Mackenzie moved :—

“ That the thanks of the meeting be pre-
sented to the president, vice-president and
directors for their attention to the interests of
the bank.”

This was seconded by Mr. James O’Brien,
and ocarried unanimously.

The president made a brief response.

Mr. A. F. Gault, in moving thanks to the
general manager, the inspector, the managers
and other officials, said : You are all aware of
the very great ability the general manager has
put forth ever since he was connected with
the bank, but more especially daring the year
which has just passed. In that period he has
had a very trying time, but, to use a common
expression, he has come through with flying
colors. With regard to the inspector, he is a
gentleman who has given a great deal of time
to the work, and he has the utmost confidence
of every one connected with the bank. Iknow
many of the managers personally, and they
would be a credit to any institution ;_1§ is not
necessary for me to detain you by giving any
single instance, but I may say that we_ have
in London one of the best men, perhaps, in the
banking community, whilst the manager here,
Mr. Meredith, has proved his ability, and in
the affairs of the bank has displayed much
zeal. There has not been one defalcation or
irregularity among the bank’s officers during
the year. I think that is sufficient to show
that we have a staff of whom we may well be
proud, and who deserve our cordial thanks.

The motion, which was seconded by Mr. W.
H. Meredith, was unanimously carried, after
which the general manager briefly returned
thanks. ]

A ballot was then taken for the elestion of
directors, and at the close of the poll the
sorutineers declared the following elected as
directors: Mr. R. B. Angus, Hon. George A.
Drummond, Messra. A. F. Gault, E. B. Green-
shields, W. C. McDonald, Hugh McLennan,
W. H. Meredith, A. T. Patterson and 8ir
Donald A. Smith, K.C.M.G.

At a mepting of the newly elected directors
held on Tuesday, Sir Donald A. Smith waa re-
elected president, and Hon. George A. Drum-
mond, vice-president.

QUEBEC BANK.

Proceedings of the seventy-sixth annual
general meeting of the shareholders of the
Quebec Bank, held at the banking houee in
Quebec, on Monday, 4th June, 1894.

Present: R. H. Smith, T. H. Dunn, Capt.
W. H. Carter, John Shaw, T. H. Norris, Peter
Johpeton, John R. Young, John Laird, Gae-
pard LeMoine, Wm. Tofield, John T. Ross, E.
H. Taylor, S.J. Shaw, G. R. Renfrew, Edwin
Jones, and others.

The chair was taken by R. H. Smith, presi-
dent, and Wm. R. Dean, inspector, acted as
secretary of the meseting.

The president read the report of the direo-
tors, and James Stevenson, general manager,
read the statement of the affairs of the bank,
as on the 15th May, 1894 :—

REPORT.

The directors beg to present to the share-
holders the seventy.sixth annual report of the

business of the bank, showing the result for
the fisoal year ended the 15th of May.
The balance at oredit of Profit and

Loss account on the 15th May.

1893, is brought forward...... $ 61,666 66
The profits for the year (after de-

dacting oharges of management

and making provision for bad

and doubtful debts) amount to.. 197,072 82
. $258,739 48
Dividend 33 per cent. paid .
on the 1st December,
1893 .....iiiiiiianls $87,500
D.vidend 3} per cent. paid
on the 1st June, 1894.. 87,500
175,000 00
Leaving at credit of Profit and
Loss account......... veeeees.-$ 83,739 48
The Rest remains intact at...... 550,000 00

The statement of the business of the bank
since the directors Jast had the pleasure of
meeting the shareholders, notwithstanding the
prevailing depression in trade, shows a fairly
satisfactory result. The prosperity of the

bank is closely allied to the prosperity of

its customers. In order to promote that
prosperity the directors last year consented to
a considerable reduction in the oharge for
interest. They fully realize the fact that
banks are far more interested in the safe busi-
ness conditions of their customers than in
obtaining increased rates of discount and high
interest on loans.

Having been encouraged to open a branch
of the bank in Upper Town, the directors
have leased for a term of years, at moderate
rental, those oconspicuous and convenient
premises belonging to the Seminary of Que-
bec, recently occupied by Mr. Burke, chemist.
It is the intention of the directors, should
they be re-elected, to fit up a banking office in
the best style—provided with a fire and bur-
glar proof vaunlt. The office will be one of dis-
count and deposit, inocluding a savings depart-
ment. Drafts on all points of the Dominion
will be issued where banks are represented,
and bills of exchange on London and New
York will be bought and sold, on the same
favorable terms as to rates as they are bought
and sold at head office.

An Insolvency Bill is now before the Do-
minion Parliament. It is to be regretted that
the tenor of an important section, viz., section
62, has been changed by the Senate Commit-
tee. The effect of this change, if maintained,
will be prejudicial to the true interests of the
commercial commanity. The directors are
hopeful that the Senate as a whole will reverse
the decision of their committee, and restore
the section to what it was in the original draft
of the bill as introduced by the Government.

The head oftice and the branches of the
bank have been duly inspected and found in
order.

The directors have pleasure in expressing
their satisfaction with the manner in which
the several officers of the bank have discharged
their respective duties. ‘

All which is respectfally submitted.

By order of the board of directors,

Ropert H. Smits,

President.
Quebec, 4th June, 1894.

STATEMENT OF THE RESULT OF THE BUSINESS OF
THE BANK FOR THE YEAR ENDED 15TH May, 1894,
Profit and Loss Account.
Balance of Profit and Loss Ae-
eount, 14th May, 1893 ........8 61,666 66
Profits for the year ended ‘15th
May, 1894, after deducting
charges of managemens, and
making provision for bad and
doubtful debts ......... ceees.. 197,072 82

$258,739 48
Dividend 34 per cent.
paid 1st December,
1893.........e.. .... 987,500 00
Dividend 3% per cent.
payable 18t June, 1894 87,500 00
———— 175,000 00

Balance of Profit and Loss carried

forward .............. R $83,739 48
Therest iBNOW......co0vvevnnnn. $550,080 00
GENEBAL STATEMENT, 15TH MAY, 1894.
Liabilities.

Capital stock..................$2,500,000 00
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Rest............. e . 550,000 00
Reserved for interest due deposi-

tors, 860 ...ccecioeiiiiaiean. 109,204 27
Balance of profits carried for-

ward............ e 83,739 48
Unclaimed dividends .......... 1,461 40
Half.yearly dividend No. 144,

payable 1st June, 1894........ 87,500 00
Notes in cireulation............ 654,630 00
Deposits not bearing interest.... 505,051 92
Deposits bearing interest ....%¢. 6,119,515 33
Balances due to other banks in

Canada .......ooovvvuennn. 27,855 02
Balances due to agents in the

United Kingdom ............ 188,780 22

$10,827,737 64
Assets.

Gold and silver coin............ $ 994,657 24
Government demand notes. . .. .. 733,447 00
Balances due from foreign coun-

tries ........................ 104,604 56
Notes of and cheques on other

banks ................. veveeen 294,842 48
Depoait with the Dominion Gov-

ernment for security of note cir- -

culation ........ 0 ... .. ..., 36,949 11
Loans and bills discounted—Se-

onrities and other assets. . . ... 9,176,974 48
Debts secured by mortgage or

otherwisge.................. .. 34,181 48
Overdue debts not specially se-

cured (estimated loss provided

for), ... ..., 96,664 13
Real estate (not bank premisges)

and mortgages on real estatef. . 81,182 63
Bank premises and furniture in

provinces of Quebec and Onta- .

' T N 174,234 53

$10,827,737 64
JayEs STEVENSON,
General Manager.

Quebec Bank,

Quebec, 15th May, 1894,

Mr. Stevemson, general manager, made the
following remarks :—

From the report of the directors you have
learnt that notwithstanding the prevailing de-
pression in trade, the result of the business of
the bank daring the fiscal year has been fairly
satisfactory. After payingour usual dividend
of 7 per cent. ; we carry over a sum of $83,739
to credit of Profit and Loss account. I have
frequently stated to you that, for the protec-
tion of our capital we have our Rest, which is
$550,000 ; and for the protection of our Rest,
we have the fund at credit of Profit and Loss
account. The present amount at credit of
shat acoount may appear to you unnecessarily
large, and it may be asked, why not increase
the Rest by a transfer from Profit and Loss
account ? This might have been dane in or-
dinary times, because we are not aware of
anything calculated to interfere with the ap-
plication of the fund. To the best of my
knowledge, the bank never was in a safer
position than it is now; but we realize that
we are now in times of exceptional business
derangement, I may say, throughout the
whole world ; and as yet we see no sign of im-

| provement.

It is interesting to observe how varied are
the explanations given by different authorities
for the present derangement. One refers it to
the low price of wheat ; another to low freights
and short railway earnings; while a third puts
the blame on strikes. With wheat selling as
low as 29 shillings per Imperial quarter in
England, no doubt the pursuit of agriculture
ie’ rendered wholly unprofitable. Farms in
various parts of England are offered to tenants
free of rent, provided they agree to pay
tithes and taxes. Incomen, therefore, in many
cases formerly derived by landlords are wholly
wiped out. In the great wheat producing
West and North-West, the prices obtained for
wheat are so low that it does not pay to culti-
vate the crop. Freights never were lower
than they are now,and the shipping interest
is suffering acoordingly, while the adverse
effects of the depression are manifest in the ro-
duoction of railway earnings. As regards the
strikes, there cannot be a question as to the
injurious effect which they have upon indua-
trial interests and trade generally. I believe
that no one of those caunses specially accounts
for the existing depression, but that they are
some of the incidents combining with others
and tending in one direction, i. e., to the re-
striotion of enterprise. There is, however, one
olass of goods which does not appear to fall in

value nor fail in demand to the same extent aa
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other goods. 1 refer to our wood goods, our
staple article of export to Europe and the
United States. The demand for deals is good,
and all the square ‘and waney pine timber
manunfactured in the Ottawa Valley will be
wanted this year. There is & limit to the pro-
duotion of wood goods; and that limit is al-
most within sight. Our forests are being de-
nuded of timber ; some far-seeing men are
securing timber limits which they are holding
without working them. They are aware that
the natural annual growth of standing timber.
i8 not less than five per cent., and that it pays
to let forests rest and grow.

The bank continues to foster the principal
manufacturing industry of Quebeoc, the boot
and shoe industry, which has of late been
fairly prosperous. The skilled labor required
is cheaper in Quebec than at other points in
the Dominion. Our goods are shipped to the
East, the West, the North-West and to British
Columbia in considerable parcels, competing
successfully in most markets. Recently the
Falls of Montmorency—at the expense of the
picturesque perhaps—have been utilized in
driving extensive cotton cloth mills; and as
there is still water power to spare, it is not
unreasonable to suppose that other factories
will ere long be established at Montmorency,

I might say a few words about bi-metallism,
which continues to be a subject of controversy ;
but I think I said sufficient in my last address
to the shareholders. All I then said on the
subject I believe to be sound, consequently
there is no necessity for repetition.

The directors have informed you that ar-
rangements have been made for opening a
branch in the Upper Town. Every effort will
be made to render the office a oconvenience to
the public, and we hope to be successful in our
efforts.

I have now only to thank you, gentlemen,
for having listened so patiently to all I have
eaid on this, I may say, pleasant occasion of
our annual meeting.

JAMES STEVENSON,
General Manager.

Quebec, 4th June, 1894.

The adoption and publication of the report
was moved by the president and seconded by
Mr. G. R. Renfrew.

On motion of Mr. T. H. Dann, seconded by
Mr. Edwin Jones, the thanks of this meeting
were offered to the president, vice-president
aud directors for their valuable services during
the past year.

The president, in thanking the shareholders
for this expression of their confidence, said
that, after the full explanations given by the
general manager, he did not consider it neces.
sary to add anything thereto.

Moved by Mr. T. H. Norris, seconded by Mr.
E. H. Taylor, That the thanks of this meeting
be given to the general manager, inspectors,
managers and other officers of the bank, for the
efficient manner in which they have discharged
their duties.

Mr. Stevenson, general manager, had plea-
sure in acknowledging this complimentary
resolution on behalf both of himself and the
whole staff, and had special pleasure in giving
the information that during the many years
which have passed since the Quebec was in-
stituted, not a single claim had ever been made
on the Guarantee Company of North America
for default of an employee.

A ballot was taken for the election of
directors, and the scrutineers presently re.
ported the following wentlemen elected as
directors for the ensuing year, viz : R. H.
Smith, William J. Withall, John R. Young,
G. R. Renfrew, Samuel J. Shaw, John T. Ross,
and Gaspard LeMoine.

Votes of thanks were tendered to the chair-
man and the sorutineers.

W. R. Deax,

Secretary.
At a subsequent meeting of the directors
Mr. R. H. Smith was re-elected president and
Mr. Wm. Withall, vice-president.

FREEHOLD LOAN AND SAVINGS
COMPANY.

The thirty-fifth annual meeting of this com-
pany was held at the Company’s office, Tog
onto, on Tuesday, the 5th of June. The fol-
lowing gentlemen were present: Charles H.
Gooderham, T. 8. 8tayner, Hon. J. C. Aikins,
‘H. 8. Howland, Capt. W. F. McMaster, Rev.
Dr. R. C. Moffatt, Dr. George W. Jackes,
Price Jackes, Wm. Bpry, C.E., Henry Pellatt,

C. E. Hooper, George Robinson, R. H. Temple,
James Barber, William Cook, Philip Browne,
Dr. Larratt W. Smith, Dr. J. M. Thorburn,
Alexander Smith, Michael O’Donnell, Dr.
Uzziel Ogden, J. P. Eastwood, M. Shewan,
D. A. Milne, Beverley Jones, J. Moore Read
and Hon. 8. C. Wood.

C. H. Gooderham. Esq., presided, and the

Hon. 8. C. Wood, acting as secretary, read the
report, with the financial statement and reports
of the auditors.

LIABILITIES AND AS3ETS, 30TH APRIL, 1894.

Dr.
To the pablic—
Deposits .......... $ 655,420 56
Debentures, cu r-
rency .... ...... 374,920 00

Debentures sterling 3,042,523 17 -
Iaoterest on above.. 73,327 38
—-$4,146,191 11

To the shareholdersa—
Capital............ $1,319,100 00

Reserve ..... . ee.. 659,550 00
Contingent ....,.... 50,815 50
Dividend due June

Ist..... Ceereaea. 52,764 00

—$2,082,229 50

$6,228,420 61
Cr. )

By investments—

Mortgages, et¢ ................ $5,614,935 76
Property owned—

Office building, furniture, etc. . .. 357,874 50

Balances—

In banks on current

account ...... ....$135610 35

In banka on special

deposit.......... .. 120,000 00

255,610 35

$6,228,420 61

PROFIT AND LOBS.
Dr.
To interest paid and allowed—
On deposits .... ....$ 27,418 97
Debentures.. .. .. .. 147,658 39

$175,077 36
To expenses, including cost of
management, commission, etc 45,902 65
To profits, apportioned as follows—
Dividends, two half-
yearly, at 4 per cent.
each and tux there-
................ $107,123 20
Net surplus carried to

Contingent Fund .. 29,618 53

$136,741 73

—

$357,721 74

Cr.

By interest on investments, bank

balances, eto...... .. $357,721 74

$357,721 74
C. H. GooperaaM, President.
8. C. Woop, Managing Dicector.

Toronto, 15th May, 1894.

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

GeNTLEMEN,—We, the undersigaed, having
examined the securities and vouchers, and
audited the books of the company (excepting
the business of the Manitoba branch, which
has been duly audited and cersified to by local
auditors), certify that we have found them
correct, and that the annexed balance sheet is
& correct statement of the company’s affairs to
the 30th April, 1894,

W. E. Warson, F. C. A
JosEPH BLaKELY,
Toronto, 15th May, 1894,

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

GanTLEMEN,—We, the undersigned, having
examined the securities and vouchers, and
aundited the books of the Freehold Loan and
Savinge Company, at Winnipeg, certify that
we have found them correct.

J. PATTERSON,
W. HurcHINsoN,

Winnipeg, 3rd May, 1894.

The president, in moving the adoption of
the report, made the following address : —

GENTLEMEN,—In moving the adoption of the
report it will not be necessary to make any

1 Auditors.

} Auditors.

lengthened remarks. The ﬁns.nc}a.l statement
shows a successful year, and I Jnay be per-

mitted to add a few words with reference to
the transactions of the past twelve months.

The rates on mortgage loans have declined
somewhat, but the very favorable terms upon
which we obtain the funds placed in our hands
for investruent enable us to show the usual
margin of profits.

We have found no difficulty in renewing our
bonds in Great Britain at four per cent., and
have obtained considerable new money at 3 3.4,
We were offered more at 4 per cent., but as
our borrowing limit has been nearly reached
we declined accepting.

It must be admitted that there has been a
shrinkage in the value of every kind of landed
property. The continned low price of grain
and the emigration from Ontario to Manitoba,
and the North-west has resulted in lessening
the demand for, and value of, farm lands in
this province.

This year we find, notwithstanding the low
prices of grain and the embargo in Great Brit-
ain on Canadian cattle (a most discouraging
regulation, both to the oattle raiser and ship-
per), the demand for farms to purchase or
lease has been greater than at any time during
the past five years. As an evidence of this
very marked change, I may state that we have
only one farm on our hands which is not
rented, and the balance are, generally speak-
ing, considering the times, bringing a fair
return.

The reason we in Canada have felt the
depressed times less than any other country
may be largely found in our rich soil, our
magnificent climate, our enterprising, intelli-
gent and prudent farmers, who at the late
World’s Fair at Chicago, in grain, fruit, oheese,
cattle and horses, more than held their own
against all competitors. In such a country
the outlook of any well managed loan com-
pany must necessarily be hopeful.

Manitoba has been essentially a wheat ‘pro-
duocing country, and, having to dispose of her
produce at abnormally low figures, has to that
extent participated in the general depression
which has charaoterized the past year. On
the other hand, the quantity and vaiue of live
stock exported have exceeded that of any pre-
vious year, and we are pleased to note this
oontinued tendency towards a more varied
system of agriculture.

I'have much pleasure in being able to report
that crops both in Ontario and Manitoba are
looking very fine, and bear every indication of
& bountiful harvest.

The officers of the Company both in Ontario
and Manitoba continae to do their duties faith-
fully and efficiently,

Mr. T. 8. Stayner, in seconding the motion,
spoke a8 follows :

** In seconding the resolution for the adop-
tion of the report it is hardly necessary for
me to add anything tothe observations of the
president, which seem pretty fully to cover
the points of interest in the report.

¢ Under the ciroumstances, I think we may
counsider the report a very favorable one, when
we take into account the extreme depres-
sion which has 8o long prevailed in the coun-
try, the low rates of interest, the difficulty of
getting it in, owing to the cramped condition
of many of the borrowers. I think it is a
source of satisfaction to know that after pay-
ing an 8 per cent. dividend, we have Joeen
enabled out of the surplus earninge of the year
to provide for all losses with the addition of so
small & sum borrowed from the Contingent
Fuud. This has been accomplished, as you
may suppose, only by the most persistent dun-
ning on the part of the officers of the company,
but that they have been so successful in keep-
ing down arrears and maintaining the average
of collections, is due to the excellent character
of the company’s securities. We look upon
them as exceptionally good.

*It is the practice of the directors every
year to go through the whole list of defaulters,
every acoount in arrear for interest t6 what.
ever extent, and the result has been to con.
vince them of the general soundness of
tbe loans and their satisfactory condition.
This is especially the case with farm loans in
Ontario, not one of which were they in-
clined to regard as really bad, or that will no
be recovered eventually without serious loss ;
and in regard to the farms which have been
taken over, all but one of them, as the presi-
dent has mentioned, are now under rental and
bringing in a revenue more or less considerable.
The city loans are in soarcely a less healthy
condition. It has for many years been the

rule of the office to avoid lending money upon
anything bat first-class properties in the oity.
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well situated and productive and likely to be
saleable in case of their ever coming into the
company’s hands. We have very few loans on
stores ; none, I think, on factories or hotels or
houses on posts and buildings of that descrip-
tion. They are chiefly on substantial brick
dwellings. The consequence is that when any
of these properties come back to the company
there is no difficulty in finding tenants for
them, and they begin at once to carry them-
selves, 8o thut we can patiently wait for timee
to improve, which they will do eventually,
when purchasers will be found for them all,
and at prices we hope which will cover all that
has been spent upon them.”

The motion was then carried unanimously.

Dr. Larratt W. Smith moved, and Dr. J,
M. Thorburn seconded, That the thanks of
this meeting be tendered to the president, vice-
president and directors for their attention to
the interests of the company duaring the past
year and that the usual allowance be given
them for their services.

Dr. George W.Jackes moved, and Mr. Wm.
Cook seconded, the following motion, That
the thanks of the shareholders are due and are
bereby presented to the manager and staff of
the office and to the agents of the company
for their services during the past year.

On motion of Mr. R. H. Temple, seconded
by Mr. Wm. Spry, C.E., it was resolved, That
Messrs. W. E. Waton and Joseph Blakeley be
the general auditors for the coming year, and
that Messrs. J. Patterson and W. Hatchinson,
of Wirnipeg, be appointed to audit the ac-
counts of the company, so far as they relate to
Manitoba and the North-West Territories.

A ballot having been taken, the scrutineers
reported the election of she following gentle-
men a8 directors for the ensuing year: C. H.
Gooderham, T. S. Stayner, Hon. J. C. Aikins,
H. S. Howland, W. F. McMaster, Hugh Ryan
and Hon. 8. C. Wood.

At a subsequent meeting of the directors,
Mr. C. H. Gooderham was elected president
and Mr. T. S. Stayner vice-president.

BUSINESS CHANCE.

A long estsblished and prosperous herdware
and grocery business in a growinu we-tern town i-
offered tor sale. Connections extensive and ot the
best. Ample fucilities for greatly increasing trade
Prewises can be pur:hased or leaced f r « to*m of
vears at a moderate rate. R-asons 'orselling—ot' er
interests. Address “ M,” care of Monetary ‘L'imes.

Paddling,
Sailing,
Steaming,
Hunting,
Racing ?

ESTABLIFHED 1861.

The . .

William English Ganoe Co.

PETERBOROUC 4, ONnt.

Build Paddling, Hunting, Sailing, and War
Canoes ; Pleasure Skiffs and Steam Launches.

For over thirty years they have been in the
front rank, and still lead in all classes,

All orders filled promptly.

Write for Illustrated Catalogue and Price
List.

THE WILLIAM ENGLISH CANOE 00,

PETERBOROUGH, ONT., CaAN.

B8TOOKS IN MONTREAL.

MonTREAL, June 6th, 1894

BTOU0KS,

Average.
1693,

Mootreal ......
Ontario ........
People’s
Molsons ........
Toronto ... ...
Jac. Cartier
Merchants ......
Commerce
iJnion ....
M. Teleg. ........ ;
Rich. & Ont ... | ........'co. o]
Btreet Ry. . . : ;
do new stock )
Gas..oneee o - 3z
C.PacificRy ... 5
Land gr'nt %‘ds -
N West Land..
Bell Tele........|.
Montreal 4% ..

2403’

125
169
1834

—*I'm sorry your papa is dead? " said &
lady to a Chicago little girl, whose mamma
had ,buried several husbands. ‘‘ Oh, that’s
nothing,” replied the child; “ my papas often
die.”’— Chicago Inter-Ocean.

MONTREAL MARKETS.
MonNTREAL, June 6th, 1894

Boors axp SnoEs.—Fall orders for foot wear
still come in rather slowly, and it is reported
that one or two manufacturing houses have re-
called their travellers for the present. Some
other shoe firms report & moderate sorting
business.

Dairy Propucrs.—The English cheese market
has been easing off, the cable now guoting 51
shillings. Loocal prices are again a shade
lower, 94o. per lb. being the outside figare for
fine grades; under grades 9c. Butter is also

WELL-ESTABLISHED

-, | Hardware & Fancy Goods Business

FOR SALR

Tenders will be received by the undersigned up to
18th June for the entire stosk, amounting to about
5 000.

The store is one of the best stands in the Town of
Cornwall, and cau be rented by the purchaser at &
reasonable rate with immediate possession.

Stock can be seen on application to
WM. HODGE, } Executors late
John Macphee

CoRNWaLL, Ont.

D. 0. ALGUIRE.

~—— THBE —

0f =

otéatt Builer & Plate Glass Insuraen Co, 2.,

Head Office

he unexpected generally hap- ‘
pens. Have your boiler ‘
inspected and insured; it pays to i
know that you are right. Don’t !
trust to luck. Will your boiler ‘
stand the pressure at its weakest }
point ? Can you judge it? In-
spection makes you safe; insur-
anceindemnifies you againet loss.
Have a competent inspector de-
termine what pressure is safe,
and the benefit of his advice and
inspection,

N

SUBSCRIBED
CAPITAL

LONDON. ONT,

—Full—

$200,000.00 corrZ2 oy

_ Bank and Office Railings

FINE BRASS and ELECTRO PLATED

ADAPTED TO °

1
‘
|
i

@ £ 9 Q HIGH GRADE ART Send for Catalogue.
METAL - R .
b o o Dennis Wire & Iron Works
e e e SPECIALTY London, Ont.
Strong, Well Built; Sorvie —

HEAVY
CONTINUOUS

¢ s ENGINES :st...
\ BOILER

TUBULAR and

o SAW I\[I'fglml’:xl.s

WATEROUS, Brantford, Canada.
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a little weaker, and we quote creamery 17 to
18c.; Townshipe’ dairy, 15 to 164c.; Western,
13 to 15¢c. per Ib. Eggs 8 to 9c. per dozen.

Druas anp CrEMICALS.—Business is reported
of & somewhat slow character. Borax is
easier, owing to the combination having given
way, but there is an expectation that matters
will be rearranged. Tartaric and citric acids
are rather lower, owing to the revised dusy.
Sulphar cheaper, but sulphate of copper firm
because of the seasonable demand. Quinine
not in much request, but fairly steady. Oils
of lemon and orange cheaper as revised last
week, but peppermint steady. Glycerine steady,
and producers claim that present prices do not
pay; & factory for the production of this
article will shortly go into operation here. We
quote:—Sal soda, 85 to 90c. ; bicarb soda $2.40 to
2.60; soda ash, per 100 lbs., $2; bichromate of
potash, per 100 lbs., $11.00 to 13.00 ; borax,
refined, 7 to 90.; oream tartar orystals,
16 to 18¢.; do. ground, 18 to 20c¢. ; tartaric
aad, orystal, 30 to 33c.; do. powder, 32 to
85c. ; citrio acid, 50 to 550.; caustio soda,
white, $2.50 to 2.75; sugar of lead, 10 o
1lo.; bleaching powder, $2.75 to 3.25 ; alum,
$1.70 to 1.90; copperas, per 100 Ibe., 90¢. to
$1.00; flowers sulphur, per 100 lbs., $1.60 $o
1.90 ; roll sulphur, $1.60 to 1.90 ; sulphate of
copper, §4.25 to 4.75; epsom sults, $1.40 to 1.60;
saltpetre, $7.50 to 8.00 ; American quinine, 35
to 38c.; German quinine, 35 to 380.; Howard’s
quinine, 40 to 42c.; opium, $4.40 to 4.90;

morphia, $1.90 to 2.00; gum arabioc,
sorts, 18 to 30c.; white, 40c. to 60c. ;
carbolic acid crystals, 30 to 45¢. per lb.; crude

90c. to_$1 per gallon ; iodide potassium, $3.90
to $4.25 per Ib.; iodine, re-sublimed, $4.75
t0 5.00; commercial do., $4.25 to0 4,75. Prices
for eseential oils are:—Qil lemon, $1.75 to
2.25; oil bergamot, $3.50 to 4.00; orange,
$2.50 to 2.75; oil peppermint, $3.75 to 5.00;
glycerine, 18 to 20c.; senna, 12 to 25¢. for
ordinary. English camphor, 55 to 60c. ;
American do., 55 to 58¢.; insect powder 25
to 35¢.

MONTREAL STOCKS OF GRAIN IN BTORE.

May 28, '94. June 4, '94.

Wheat, bushels ........ 634,162 606,152
Corn “ Creeeans 13,165 2,465
Oats o ceresass 215,102 219,873
Rye . seeese.. 300,007 ‘35,007
Peas “ eevees.. 153,541 147,757
Barley “ eeeeea.. 18,397 20,647
Buckwheat ¢ eeeses.. 16,133 2,103
Flour ¢ [ 59,695 54,998
Oatmeal ceees 163 98
Total grain ........ 1,410,365 1,089,100

GRrocERIES.—Just & moderate distribution
has been in progress since last report, and
there is an absence of any large orders. It is
expected the rioe difficulty will be settled ihis
week, the imported lot being about got out of
the way, and some revision of mill quotations
isnot improbable. Sugarsare just where they
were & week ago, with a fair demand, which
will likely become more active very shortly,
a8 the preserving season approaches. There hag
not been any very aotive bidding for new J, apan
teas yet, thoughsome samples have been shown
down to 24c.; from Japan some large settle-
ments are reported;; some paroels of early pick-
ings are said to show signs of having been
frosted. Canned goods are as dull as ever.
There is some conjecturing being done as to
what effect the British Columbia floods will
have upon canned salmon. Late cables show
quite an advanoce of 2 to 3 shillings in currants,
and local prioces are stiffer at from 3} to 6dc.
for cases; Valencia raisins steady at 4}c. np-
wards; prunes still in fair demand at 5 to 640,
per lb.

Hipes sxp TairLow. — Quebec tanners are

| ANCASHIRES::

Insurance Company
OF MANCHESTER, Eng.

Established
1852

Capital THREE MILLIONS Sterling,

Canada Fire Branch—Head Ofice, TORONTO
J. G. THOMPSRON, Manager.
Agents for Toronto, Love & HAMILTON, 69 Yonge st.

trying to bear the price of No. 1 inspected
hides to 34c. per 1b., and other grades to pro-
portionate prices, but dealers claim that they
have to pay all this figure, and more in some
cases, and that they wili hold their stock
rather than sell at such a price. Calfskins
are easy at 5o.; lambskins, 20 to 25c. ; sheep-
gkins, 75 to 90c. each. Tallow, 53 to 6}c. per
Ib.

Leatner.—Boot and shoe fall orders still
come in somewhat slowly, and it is reported
that one or two houses have recalled their
travellers for the present; some other houses
report moderate sorting. Stock still moves off
slowly to local consumers, but outgoing steam-

THE BRITISH CANADIAN

LOAN & INVESTMENT 0., Ltd.

DIVIDEND No. 33.

Notice is hereby given that a dividend at the rate
of seven ter cent. per annum on the paid up capi
tal of the company for the balf year ending
#0th June, 1894, has tris day been declared, and that
the same will be payable on the

Second De'zy of July Next.

The Transfer Books will be cloged from the
22nd to t-e 30th proximo, both days inclusive.
By order of the Directors.

R. H. TOMLINSON, Manager.
Toronto, May 29th, 1894.

Union Loan and Savings G

39th Hial(-Yearly Dividend.

Notice is hereby given that a dividend at the rate
of 8 per cent. per annum has been declared by the
directors of this company, for the half-year ending
30th instant, and that the same will be paid at the
company'’s offices, 23 and 30 Toronto street, on and
after

Friday, the 6tb Day of July Prox.
The Transfer Books will be closed from the 23rd

to the 3Gth inst, both days'inclusive.
By order.

W. MACLEAN, Managing Director.
Toronto, June 6th, 1894.

ﬁ*
Assignees,

Trustees and

Solicitors

Wishing to find
likely purchasers for bank-
rupt stocks, running con.
cerns, ete., or who may be
seeking a partner or business
opening of whatever nature
for their clients, will find no
better medium for the pur-
pose than the Monetary
Times.

—THRER—

King Iron Works

BUFFALO, N.Y.

MARINE ENGINES.

our ‘
. Propeller

" Wheels

And their excellence 1s acknowledged
all over the lakes.

—

WRITE FOR PRICES

The Hougﬁtnn Patent
’y) Key-Lock Wrench

is the strongest and most
durable made. It has no
equal for easeand rapidity
of adjustment. Manufac-
tured 1n all sizes by 'he
Paris Tool Mig. Co.
Ltd., Par1s, Ont.

SAMPLE ORDERS

A FOR W

Churel’s Potato By Finish

Will now be filled by us for all places where we have not granted exclusive agencies.
Exclusive agency granted on orders of four to seven barrels,
ment before May 15th, as we have all the orders we can

The Alabastine Co., Ltd., Paris, Ont,

We cannot guarantee

ship-
fill before that date.

potato bug. I gave the plants one dose.

To THE PusLic:

tato Bug Finish, and have seen the original

Pagis, Ont., April 17, 1804,

J. M. WHERT ER, EsQ., Secretary-Treasurer Alabastine Co., Ltd.

BIR —Regarding Church’s Potato Bug Finish which I purchased from
fully endorse all you say regarding it. My potato crop was threatened wi
R It maie the plants stronger,
application which r mained on the plants for weeks was all
n.ended your Bug Finish to many of my brother farmers, and althongh I have used aris Green
and Londoa Purple, Church's Bug Finisgh excels all.

Also similar testimenials from Albert J. Howell, John H. Bond, D. Ballingal, Albert Peel, Myron
Ames, J. E. Ausebrook, 'l itug Peart, and Edward Burrill.

you last season, I can
h destruct'on by the
Potatoes better, and the one
that wus necessary. I have r €O i

Yours truly, JrHEN MILLER.

PaR1s, Ont, April 19, 1894,

I am acquaint:d with the partics giving the foregoing testimonials relative to Charch's Po-
inal testimonials, and I believe them to be worthy cf confi-
dence as they are made by practical farmers residing in this localitv,

J. H. FISHER, Mayor of Paris.

8

Sole

' Alabastine Company, Paris, weou..

HILL & FORBES, 327 St. James Street, Montreal, Agents for the Province of Quebec
A. M. BELL, Halifax, Agent for New Brunswick and Nova Bcotia.
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era are taking some fair lots of sole and split.
The English market, however, is apparently
pretty well glutted with buff. Prices rule
about the same; sole is fairly steady here at
prices ax revised last week. Western tanners
are * going slow ” in the way of production, and

Queen Victoria Niagara
Falls Park.

$60,000 Debentures Guaranteed by the
Province of Ontario. .

commissioners of Queen Victoria Niagara
F;Il‘}IsePa.rk will receive tenders addressed to the un-
dersigned up to the 25th June instant, for the pur-
chase of $60,000 debentures to be issued under the
authority of an Act of the Legislature of Ontarin, 57
Victoria. This issue of debentures i8 made subject
to the $2256,000 debentures issued and secured under
Bection 7 of * The Queen Victoria Niagara Falls
Park Act, 887, and tue appropriation and applica-
tion of the proceeds, the form snd effect of the de-
bentures, their payment with interest, a8 also the
security, Ruarantee, and pego!sia.bxhty thereof, shall
be ia all respects as provided in the said Act.

The debentures are of the dgnommatlon of $1,0 0
or £3(C sterling each, payable in 33 years, viz., 1927,
bearing four per cent. interest, with coupon certifi-
cates attached, payable on each 18t January and
the 1st of July at Toronto, New Yprk or London, as
may be elected by the tenderer. The principal and
interest of these debentures are guaranteed by the
Province of Ontario, and each debenture bears a
certificate of such guarantee signed by the Treasurer
of Ontario. Tenderers must state the amount of de-
bentures applied for, and the premium proposed to
be paid on themi)lwit.h place at which they desire

ayable.
thle’ﬂthigsb:h%sg tenders are accepted will be noti-
fied on or before 30th June instant, and the pay-
ment for the debentures mu t be made within ten
days after notification. . ]
he highest or any tender will not necessarily be
accepted. .
J. W. LANGMUIR Chairman,

59 Yonge Bt., Toronto.
Toronto, 5th June, 1894.

stocks show no accumulation. We quote :—
Spanish sole B. A.No. 1, 18 to 20c.; do. No. 2
t0 B. A., 16 to 170.; No. 1 ordinary Spanish, 17
to 18c.; No. 2, 154 to 163c.; No. 1, slaughter,
18 to 200.; No. 2a0.,17 to 18¢.; American oak
sole, 39 to 430.; waxed upper, light and me-
diuam, 24 to 260.; ditto, heavy, 20 to 24c.,
grained, 24 to 260.; Scotch grained, 25 to 27c.;
splits, large, 13 to 15c.; do., small, 10 to 124e.;
calf-splits, 27 to 30o.; calfskins (85 to 40 lbs.),
50 to 60c.; imitation French oalfskins, 60 to
700.; colored calf, American, 23 to 27c.; Cana-
dian, 19 to 2lc.; colored pebbled cow, 12} to
13j0.; russet sheepskin linings, 30t040c. ; har-
ness, 18 to 350.; buffed cow, 9 to 1llo.; extra
heavy -buff, 12jc.; pebbled cow, 8 to 12¢.;
polished buff, 9 to 1lc.; glove gramn, 9 fo
1lo.; rough, 16 to 180.; russet and bridle, 40
to 500.

s " - 2

The “MONARCH ECONOMIC” will
use 20 to 25 per cent.

LESS FUEL
than any other style of Boller.
Strong, portable, durable.

RUBB ENGINEERING COMPANY,

LIMITED.
AMHEHBERST, IN. S.

Heating

-
BY WARM AIR, OR
COMBINATION
(HOT WATER AND
HOT AIR)

e Our Swnecialtvy

WE HAVE LETTERS FROM ALL PARTS
OF CANADA 8AYING

Preston Furnaces are the Best.

Let us send you Catalogue and full particulars, and you can

JUDGE FOR YOURBELF.
4

CLARE BROS. & CO., Preston, Ontario.

\ )
0 : Nt
) ' O ()() =t
it O

i 0

AN OFFICE . SCHOOL. . |

BANK,:;SIS%E,& CHURCH & LODGE FURNITURE ATA\—OGUE'

QURT : :

gaus STORE FITTINGS A SEND FOR G %

TORONTO FURNITURE SUPPLY COMPANY,

Sole Agents for Toronto,

Montreal and Manitoba,

56 King St. West, Toronto, Ont.

The Best, most_dur-
able, strongest Desk
manufactured in Can-
ada. We quote whole-
sale prices direct to
pohools, shipping

romptly to any sta-
ﬁonin(}nnada. 'erms
—nett cash

School

AUTOMATIC

BUY DIRECT

Illustrated circulars
and factory price lists
gglication.
Address Canadian
Office and 8c¢hool
Agency, 66 King street
west, Toronto, sole
agents tor Toronto,
Montreal, and Mani-
toba.

Deslks

Merars anp HArDWARE.—A lack of active
demand is still to be noted in all lines of heavy
metals, and the general tendency in values is
towards easiness. In pig iron a few moderate
sales of Summerlee at $19 are reported, and
an odd car lot of domestic at $16.75. Of
Coltness, Gartsherrie, Langloan and Shotts
there are no supplies here. Canada plates, to
arrive next week, have been quoted at $2.15.
Tin plates are unchanged. Lead, easy ; a ten
ton lot sold the other day at $2.60 ; tin, also
easy, at 18 to 19¢. in small lots. Hoops and
bands lower, and may now be quoted at $2.25.
Galvanized sheets have also sold at slightly
lower prices. We quotg:—Coltness pig iron,
none here; Calder, No. 1, $19 ; Calder, No. 3,
$18 ; Summerlee, $18.75 to 19; Eglinton, $18;
Gartsherrie, none here; Langloan, none here;
Carnbroe, $18 ; Sbotts, none here ; Middles-
boro, No. 3, $17; BSiemens’ pig No. 1,
$16.50 to 17.00 ; Ferrona, No. 1, $16.50 to
$17.00; machinery scrap, 15.00; com-
mon do., $12 to $13; bar iron, Cana:
dian, $1.75; British, $2.25; best refined,
$2.40; Low Moor, 85.25; Canada Plates—
Blaina, or Garth, $2.15 to 2.25; all polished
Canadas, $3 ; Terne roofing plate, 20 x 28,
$7 to 7.25. Black sheet iron No. 28, $2.40;
No. 26,$2.25 ; No. 24, $2.25 ; tin plates—Brad-
ley charcoal, $5.25 to 5.50: charcoal 1. €., $3.50
to 3.75; P.D. Crown, $4; do. L.X., $4.75 to
6; coke L. O., $3.00 to 3.25; ooke wasters,
$3.00; galvanized sheets, No. 28, ordinary
brands, 4} to 4%c.; No. 26, 4c.; No. 24,
3%c., in case lots; Morewood, 5% to 6o.;
tinned sheets, coke, No. 24, 6 to 6}c.; No. 26.
6} to 63c.; the usual extra for large sizes,
Hoops and bands, per 100 Ibs., $2.30 to 2.35.
Steel boiler plate, 1-quarter inch and upwards,
$2.00; ditto, 3-sixteenths inch, $2.60 ; common
tank iron, $1.65 to $1.85 ; heads, $3.00 to 3.25;

1bs., pig, $2.60 t02.75 ; sheet, $4 $04.25 ; shot,
$6 to 6.50 ; best cast steel, 104 to 120.; spring,
$2.50; tire, $2.50 to 2.75; sleigh shoe, $2.40,
round machinery steel, $3; ingot tin, 18 to 19¢. ;
bar tin, 260.; ingot copper, 9% to 10}o. ;
sheet zino, $5.00 to $5.25; spelser, $4.50 to
$4.75; American do., $4.50 to §84.75. Anti-
mony 104 to 120. ; bright iron wires Nos. 0 to
8, $2.66 per 100 lbs.; annealed do., $2.70;

vanized, $3.35; the trade discount on wire
is 20 per cent. Barb and twisted wire and
staples 84c. Coil chain, } inch, 5o.; § in.,
4}0.; 7-16 in., 4}o.; % in., 3% to do.; §in., 4o.;
2in. 8%o.;  in., and upwards, 3c.

O1rs, PaIxTs AND GLASS.—Business in these
lines is now quieting down, the main rush of
spring orders being over. Linseed oil rales at
same figures, though no largesupplies are com-
ing forward. English advices say that stocks
are getting low there, a8, although the seed is
still cheap itself, there is’poor inducement for
the orushers to work, owing to the extremely
low price of oilcake. Brokers are talking 35
to 360. for new seal 0il in lots to arrive; old
sells at 42 to 43c. in small lots. Whiting is
eagier in price, owing |to the low freights
that have prevailed this spring. We quote : —
Turpentine, 460. per gallon for single barrels;
two to four barrels, 45¢c. Linseed oil, raw,
b40. per gallon; boiled 57¢.; 5 barrel-lots
lc. less; olive oil, machinery, 90c.; ocastor,
in cases, 6} to 7c.: tins, T4o.; Nfid. cod, 38
to 400. per gallon ; Gaspe oil, 380. per gallon ;
steam refined seal, 42} to 43¢. in small lota.
Leads (chemioally pure and firgt-class brands
only), $4.50 to 5.00 ; No, 1, $4.50; No. 2, $4.25 ;
No. 3, $4.00 ; dry white lead, 50.; genuine red
do., 4%0.; No. 1 red lead, 4o.; putty, 20. in
bladders per bri. London washed whiting,
45 to b50c.; Paris white 90¢.; Venetian red,
$1.50 to0 1.756; yellow ochre, $1.50 to 1.75;
spruce ochre, $2.25 to 2.50. Window glass,
$1.20 to 1.25 per 50 feet for first break, $1.30
to 1.35 for second break; third break, $2.90.

TORONTO MARKETS.

ToroNTo, June 8th, 1894.

Druaes.—Business is quiet and the lack of
important orders serves to oreate a feeling of
depression. Values have on the whole lower
tendencies. The European combination is
having some difficulties and salicylic acid has
dropped in price. Quinine is steady, but
opium easier. Cables report Norway cod-liver
oil to have advanced. The New York market
is depressed, and the following from the
Bulletin and Journal of Commerce, of Wednes-
day, will be found of interest: ¢ Importers

and jobbers unite in the statement that a

Russian sheet iron, 104 to 11c. ; lead per 100
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period equal to the present for inaction has
not been experienced in many years, and that
little of an encouraging character can be dis-
cerned in the prospects for the near fauture.
Most of the leading staples are offered at
extremely low prices, but the cheapness of an
artiole does not recommend it for purchase
under present unusual circumstances, mer-
chants declining to venture upon lines or
qudntities that are not absolutely necessary
for current wants. Opium continues to show
& downward tendency. Naphthaline is lower.
Oils pennyroyal and coriander are doing
better. Guam chicle is firmer.”

Dgry Goovs.—It is the same old story of a
dull trade through the absence of seasonable
weather. Travellers réturning from the coun-
try report that stocks carried by retail houses
are probably as large, if not larger, shan in
previous June. In some cities the closing of
factories and oar shops, as a result of the
8parcity of coal, has intensified the depression
of trade. Values, however, remsain steady,
although we hear of some odd lots of goods
being sold at very low prices.

Grav.—From the close of last week to the
middle of the present things have been dull
and uninteresting. However, on Wednesday
advices gavé the Chicago wheat market in an
unsettled condition. The departmental report
of the State of Kansas showsa deterioration of
tne growing crop from 35 to 45 points, and this
has naturally added some strength to the
market. In the local market there is a good
milling demand, but beyond this nothing is
doing. Oats are firm and 4o. higher, the only
advance so far this week reported in the local
grain market. Oats are also firmer in Chi-
cago. The offerings about equal local fequire-
ments, which are about 5 cars a day. A few
cars of feed barley at 38c. have been passing
during the week. Odd cars of peas for feeding
purposes have aleo been eold, but the move.
ment is not a large one. Buckwheat "is dull.
Rye and corn are purely nominal,

The stocks of grain in store at Port Arthur
on 26th May were 1,701,788 bushels. Durin
the week there were received 848,000 bushels,
and shipped 455,684 bushels, leaving in store
on June 1st, 1,359,905,

Green Frurrs.—Continued cold weather is
something beyond the power of' the trade to
remove. It has interfered to a considerable
extent with the sale of lemons, and as a conse-
quence they remain at exceedingly low values,
quotations varying from $2 to 3.00 per box,

according to quality. We elsewhere note par-

Leading Manufacturers.

ticulars of a sale of 8,000 boxes in Montreal
on Tuesday. Oranges have not gained any
strength during the week ; Messina are quoted
at $3.50 104.00; Valencias at $6.50, and Cali-
fornia at $3.25 to 3.50 per box. Pines are in
good supply and at 7 to 18c., a8 to size ; they
are gelling very freely. Bananas of good
quality are in better supply this week ; quota-
tions stand at $1.25 to 2.00 per bunch.  Straw-
berries are at the time of writing rather
soarce, prices standing at 13 to 14c. per box.
Some domestic strawberries have already ar- c
rived, but are not in sufficient quantity to
create a market.

Improved Show Cases.

The Largest Scals Works ==

IN CANAUVA.
Over One Hundred Styles of

Hay Scales, Grocer Ncales, Grain

Ncales.,

REDUCED PRICES.,

LSON & SON
splanade St.,
TORONTO.

. Wi
6 B

GRoceERrIES.—No distinguishing featare has
characterized trade this week. In dried fruits
the market is bare of fine layer Valencias.
Panariti currants appear to have become 2
staple in the market and are finding good sale
notwithstanding their somewhat high values.
There is a dearth in dark and medium syrups

FINE ELECTRIC STREET CARS

OUR SPECIALTY,

Description.

We also Manutasture Horse and Tmﬁ Car of Every

PATTERSON & CORBIN

ST. CATHARINES, ONT,

TORONTO ELECTRIC MOTOR CO.

MANUFACTURERS OF
Dynamos «» Motors.

ARC LAMP8 FOR INCANDESCENT CURRENT.,
REPAIRING A SPECIALTY,
107 Adelaide St. West, Toronto.

MONTREAL ELFCTRIC CO.
Agents for Province Quebec,
302 St. James St.,, MONTREAL.

LECTRIC
WATER WHEEL
GOVERNOR

—————————

(PATENTED)

Variations in speed de-
tected by fast running,
gensitive Governor Balls.
Gate movement instantly
set in operation by elec-
tric current. Quick and

NILLS,

(LIMITED)

WM. PARKS & SON,

8T.JOHN, N. B.,

COTTON SPINNERS,

BLEACHERS,

DYERS AND MANUFACTURERS,

Ducks.

Grey Cottons, Sheetings, Drills and White

Ginghams, Shirtings, Tickings, Denims and

Cottonades in plain and fancy

mixed patterns.

Cotton Yarns, Carpet Warps,

Ball Knitting

Cottons, Hosiery Yarns, Beam Warps
for Woollen Mills, and Yarns for
manufacturers’ use.

The only “ Water Twist” Yarn made in

Canada,

AGENTS

M, Toronto Special
Warps for Ontario.

- WM. HEWETT, 30 Colborne Street, Toronto.
Davip KAy, Fraser building, Montreal.

M. H. MILLER, Winnipeg.

JOHN HALLA

Agent for Beam

NEW BRUNSWICK COTTON MILLS
8T. JOHN COTTON MILLS,

8T. JOHN. N. B.

powerful action.
Thirty days trial.
Write for particulars.

WM. KENNEDY
: & SONS,

LOWEN SOUND, Ont.

Gold

CHEAPEST.

Medals, Paris, 1878 :1889.

O0SEPH GILLOTT’

Of Highest Quality, and Having
Greatest Durability are Therefore

PENS

v

presseg and freight
and almost noiseless.

STEAM'S NOT IN IT

Either a8 to cost or efficiency, with one of

our celebrated ELEC1RIC

MOTORS

Bee the one that runs the MONETARY TiMEs'

elevator. Not the slightest

Write and wewill call and see you.

KAY ELECTRIC WORKS, Hamilton, Ont,
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Name of Article Wholesa: (CONTINUERICES OURRENT
J Rates. Name of Article Wholesale D) June 7, 1884,
Rates Name of Artiele. ng!.l:::le Oanned Fruits—Cases, 2 dox. each
APPLES—8'S,
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on this market. Merchants say that Canadian
refineries cannot supply the trade with any-
thing like their requirements. Notwithstand-
ing this fact, the Government has thought it
wise to place a considerable duty upon the im-
portation of syrups, and this tax is generally
considered an injustice. Sugars have not un-
dergone any changes in value this week ;lthe
market ig steady and but fairly active. Teas
are in fair seasonable demand.” Merchants at
the time of writing are looking forward to the
first shipments of May pickings of Japan teas;
these have been delayed by the very serious
floods in British Columbia. In the canned
goods’ market there is & scarcity at present of
good sound corn. No one is holding any sar-
plus stock. Some packers, however, are push-
ing corn, but they are not members of the as-
sociation, and the guality of some of the offer-
ings is very inferior. Stocks of tomatoes are
now almost exhausted ; for the quantity yet
held 90c. is being asked. Some merchants are
inclined to take a bullish aspect of the situa-
tion, and say that we may expect values to
reachd $1 to 1.10 before the new pack is re-
ceived.

HarpwaRE aAND METALS.—In sympathy with
other lines of trade business has not shown
any speoial activity. Trade in ingot tin is
keeping up fairly well, although no large'lots
are passing ; values remain unchanged, but in
the case of any large lots passing prices are
ueually shaded a fraction. Ingot copper is
quiet, and we hear of only a very few fairly
large transactions being made this week.
Trade in pig lead has fallen off to a consider.
able extent, although prices remain unaltered.
Zinc sheet and antimony are flat and the
market very quiet. For solder there is good
demand ; prices are being well maintained. In
hoop and band iron the volume of trade is in-
oreising,although stocks still remain abundant
for all requirements. It is somewhat difficult
to obtain supplies of bar iron owing to the
sbortage of coal due to the American strike ;
however, trade requirements are not large.
There existsa good demand for galvanized iron,
toth asregards shipments from stocks and im.
rortorders. Anexceedingly active demand now
exists for fencing wires, and the supply is
eoarcely up to requirements. In some in-
stances customers have been waiting three and
four days for ordered goods. Cut and wire
nails show fair activity, and more especially
the latter ; some difficulty is also found here
in supplying all the sizes called for. But little
is doing in horse shoes and also in horse shos
nails, although merchants expect trade to show
improvement within a few weeks’ time. Ship-
ments of Canada plate from stock are reason-
ably small, but orders for import are being
freely booked for delivery in August and Sep-
tember. Prices of Canada plate at $2.45 to
2.55 are lower as & result of tariff alterations.
The movement of tin plate is fairly good, and
will it is thought compare very favorably with
that of the same time a year ago. Shipments
of window glass from stock are small ; most of
the retail merchants are now receiving lots
booked at the latter part of last year or at the
beginning of the present year. Trade in rope
hasfallen off considerably of late.

Hipes anp Skins.—In
dull ; the market, which has now for a long
time been very depressed, appears to gather

. N
hides everything is T

no strength with the course of time. Offer~
ings of green continue grubby, and choice
selections are hard to make. Buyers can now
do much as they like with the price lists, and
it is diffioult to give quotations representative
of market transactions. The week has de-
veloped nothing new in calfskins. Sheepskins
remain slow of movement and without inter-
esting features. There is a fair amount of
tallow jobbing at unaltered quotations,

LraraEr.—We should like to think that
trade was picking up, but the closest scrutiny
fails to show any improvement. In Spanish
and slaughter sole the only trade doing is a
local one, and this is very limited. Harness
leather is slow ; heavy weights are jobbing at
20 to 240. per Ib. In upper leather only mode-
rate transactions are reported ; quotations
stand : No. 1, heavy, 20 to 250.; light and
medium, 23 to 30c. Splits are quoted : large,
12 to 15¢. ; small, 1240 20c. Word comes from
Quebec that one of the large shoe firms is
having some difficulties with labor, but it is
generally thought that the trouble will not be
protracted. English advices are not favorable
for an export trade of Canadian leather.

Provisrons.—The deliveries of butter con-
tinue to be rather large ; but the demand, on
the other hand, is slack. For large rolls and
choice tubs, 13 to 14¢. is a fair quotation ;
pound rolls bring from 15 to 16¢c., while
creamery, at 18 to 19c., is rather slow of sale.
On the local market, cheese is somewhat
weaker, and is jobbing at 10 to 10%0. per lb.
The country markets are selling at 9c., and Eng-
lish cables continue to report falling values.
In hog products, the market has altered but
little during the week ; lard is easy at 8 to 9c.
according to package. The receipts of dressed
hogs have been light, while the demand from
butchers is fairly good ; quotations vary from
$6.25 10 6.60 per cwt. For eggs there is but a
weak market; they are jobbing at 9c., with
large lots selling at 8% to 8%o. per doz. In
New York prices are not such to admit of ex-
port trade, standing at 11} to 14o. per doz., the
latter quotation only being paid for very choice
quality. In dried and evaporated apples only
8 very limited trade is doing. Mail advices
Indicate that recent rains have injured the
hop orop somewhat.

Woor.—The wet weather has been long con-
tinued, and as a congequence much of the new
olip is arriving in poor condition. For good
washed fleece dealers are paying 17c., and for
fine Southdown 19c. is given. Unwashed fleece
wool is being bought at 930., and the feeling is
not 8o strong as a week ago. Merchants repori
that the mills are buying very cautiously, and
from all appearances are not actively engaged.

LIVERPOOL PRIOCES,

Liverpool, June 7, 12.30 p. m
8. d

Wheat, NG evvereccesssnssercnernennss..nominal
Red,vhgg: 8 vl 4 83
No. 10al

*%teecrercseccntsrrevenn

9

Corn . 3 8
Peas .. 4 10
Lard . 35 3
Pork ...... 67 6
Bacon, heavy,. . 31 6
acon, 0 eevernoionns 32 %6
BHOW ..ciernrrerecennnnnnoennns 85 0
OCheese, new white setesssrscecesnscescscsses 49 0
Cheese, W COIOTEA veeerrvererersserrseseee 49 O

Canada Accident Assarancs Co.
1740 NOTRE DAME MOHTREAL

STREET
A Canadian Company
For Canadian Business

LYNN T. LEET, Mgr. for Canada.

JOHN GOVUINLOCK,
Chiet Agent for Ontario,
$0 Toronto 8t., Toronto,

Economical Mutual -

Fire Insurance Co,
OF BERLIIN

—

Head Office . . . . . BERLIN, ONT,

EB8TABLISHED
1850

Mutual and Cash Systems
8378,639

Total Assets (Ja .
Amount at RiBK.........ccoveerrererenenneraenne.. 88,600,000

HUGO KRANZ, Manager.

JoHN FENNELL, Pres. GEo. LaNG, Vice-Pres
H. OELSCHLAGER, Inspector.

PEOPLES

Head Office, TORONTO.

Agents Wanted in Unrepresented
R —— Dlstrlets'

—

APPLY TO
E. J. LOMNITZ, Manager,
No. 78 Victoria Street, TORONTO.

The Mercantile

FIRE INSURANCE co.

—

Head Office - Waterloo, Ont.

Incorporated
1875.

Subscribed Capital ... $200,000 00
Deposited with Dominion Gov't ... 50,075,76
The business for the past 18 years has been :
Premiums received .. .. .. $1,365,649 37
Losses paid 741,940 69

Lcsses promptly adjusted and

oo soe

paid.

I. E. BOWMAN,
President.
JAMES LOCKIE, Sec.

JOHN SHUH,
Vice-President
T. A. GALE, Inspector

see THE Unconditional

NEW

Accumulative Policy

ISSUED BY THE

Confederation Life Association

TORONTO, ONTARIO.
It is a simple promise to pay the sum insur i, in the event of death,

It is absolutely free from all restrictions as to residence,

travel and occupation.

It is entirely voild of all conditions save the payment of premium,
It provides for the payment of the elalra immediately upon proof of death.
It offers slx modes of settlement at the end of the Dividend Period.

It 1s absolutely and automatically no*rforfeitable

entitled to
(a) Extended Insurance, vithout

after two years. The insured being

s.ppli?ation, for the full amount of the policy, for the further

period o? ‘ime definitely set forth ir the policy, or on surrender, to a

(b) Pald up policy,
{¢) Cash value, as guaranteed in the policy.

the amount of which is written in the policy, or after five years, to a

Full information furnished upon application to the Head Office or to any of the Company’s Agenta.

W. C. MACDONALD, Actuary,

J K MACDONALD, Managing Director.

ST. LAWRENCE HALL,

—————MONTRHATL.

———

The Best Known Hotel in the Dominion.
. Rates—82.50 to $4.00.

HENRY HOGAN, Proprietor.

COor. Government and Johnson Sts.

FINRST BAMPLE RooMs IN THE DoMINION FREE To
COMMEROIAL, TRAVELLERS.
T

B HOTRL VICTORIA.

ON AMERICAN AND EUROPEAN PLAN,
Furnished. First-Olass

e

VICTORIA, B.C.
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Insurance.

AGRICULTUHAL INSURANCE COMPANY.

, - B
‘ ,
':‘ ASSURANCE CO. _
- - - 000,000 OF
3 Capital #l.000, NEW YORK
| HEAD OFFIGE, HALIFAX, N.8. Rictarp A.M* CURDY PRESIDENT.
E R ONTARIO BRANCH, 1s commemorated by the issuance of two forms
& ) J. H. EWART, CHIEF AQENT. of * Bemi-Centennial Policies,”
® J [
o Oficos: 33 Beort Street, Terenis: 9= | The Five Per Cent. Debenture
Correspond 88 to A ies at unrepresented AND
points is invited.
. The Continuous Instalment.
188 '088' The.Oldest Canadian Fire Insurance Comp’y. —_—
s ts find th lici to pl be-
18913 2. 33. . Q U E B EO easfeegh:y :ﬂord :?11 tl)):stlcilx(::u?:;sgce :vgtageﬁet:d

1892 $ 2.163.223.00

GEO. H. MAURER, Manager,
Freehold Bullding, Victoria St., Toronto.

UNION MUTUAL LIFE INS. GO'Y,

FIRE ASSURANCE CO'Y

EBTABLISHED 1816,

enis—Toronto, Ontario General n
As RO Pk r Gomeral Agent
“ ‘Winnipeg, A, HOLLOWAY,

Gen. Agt. Man. &N, W. T,
Montreal, J. H.

by any company.

For details address the company at its Head
Office, Nassau, Cedar and Liberty Streets, New
York, or the nearest General Agent.

H.K. MERRITT,

ROUTH & SON.

Paspebiac, W. FAUVEL, M. P. General Manager,
PORTLAND, MAINE. Bank of Commerce Bldg.,
rated - - - - 1ses. —THD— TORONTO.
w1 (BRI A e—m—————
J. FRANK LaANG, - - - - - - Secretary. ESTABLISHED 1824. —

The Union Mutual Life Insurance Ccmpany
has had a business experience of forty-four
years, Its policies are generally conceded to be | yRAD OFFIOE, - -
of the most liberal character. It is the ONLY
company issuing policies under the Maine Non-
Forfeiture Law. It has 36 millions of dollars
of insurance in force upon 1ts books. It hasan
annual income of one and a quarter million

dollars. It has already paid to its policyhold- | gity 4, Bo. JAFFRAY, J. M.
y p policy ty Agents—G: AT ngum. Briaas, FRAN |0, M. TAYLOR,

ors 27 millions of dollars.

Assets over 88,000,000.

J. B. MOFFAT, Manager and Beoretary,

Oanadian Branch Head Office, Toronto.

HESTABLISHED IN 1868.

HEAD OFFICE, - . . WATERLOO, Oxr
MANCHESTER, Eng,

Total Assets Jan., 31st, 1893, $322,898.

OCHARLES HENDRY, GEORGE RAND.
President.

ALL,
JAS. BOOMER, Manager Vice-President

I JOHN KILLER,
( Inspector,

THEDOMINION LIFE ASSURANCE CO.

HeaAD OFFICE, - - - WATERLOO, ONT.

rised Oapital, $1,000,000. Subscribed Oapital, $350,000.
Autho P, Dty Capital, 863500, ’

8 Trow, M.P.,, President. P. H. 81us, Esq., Vice-President,
Jum THoS. HILLIARD, Managing Director.

Policies unrestricted as to travel or occupation and non-forfeiting.
Agents wanted.

LONDON MUTUAL FIRE INS. CO.

ESTABLISHFD 1859.
ONTARIO

LONDOIN - -

1he only “Fire Mutual” Licensed by the Domioion Government.
Buildings and theic Contents Ynsured at the lowest
rates consistent with security.

D. 0. MAODONALD, Sec. & Man.
T. 8. MINTON, AGENT, LoONDON, ONT,

245 Wellington 8t. East, Toronto, Ont.

The Great-West Life Assarance Co.

Head Office . . WINNIPEG.

The a.ttetilticn of the }nsnr}ng ublic and Jive progressive agents is called
the following reagons for selecting this company : |
to pirst—It is the only Csnadiang compe.ns g¥vin¢ its policybolders the
gecurity of a four per cent. reserve ; all others without exception reserving on
s lower standard.
Second—The ;iohcy contrtact is as liberal as an u?tl:;ibngg ::rshriction a8
residence, travel or occupation, and incontestable a L
to 2hird—The premium rates are low and the cost to the policyholder is
certain t be less than in any other company because a better rate of iuterest
can be earned in the west than at the home of any other company.
Fourth—Every desirable plan of insurance is issued from the low priced
«PAY A8 YOU GO” plan to the shortest single premium endowment.
Agents wanted in unreprecented districts, Application may be made to
he Head Office, Winnipeg, or to

ALEXANDER CROMAR, Manager for Ontario,
12 King-street East, Torente.

Excelsior Life Insurance Company

INCORPORATED 1889.
Head Office—Gor, Adelaids & Viotoria 8ts., Toronto, Can,

Total Assets, .. .. .. .. $400,000 00

Most attractive plans of ipsurance in existence. Cou on Annuity Bonds
on lifeand endowment plans. Endowment Policies at Liﬂ? Rates. Hxlf Pre-

mium Policies. Policies also issued on all other approved pl L
particulars before insuring elsewLere. pproved plans. Write for

Relinble Agents Wanted.
E. MamsHALL, Secretary. E. F. OLARKE, Managing Director.

We do all kinds of Insurance Printing=o—
===—=[hg Monetary Timss Printing Co., Ltd,
.MAN UFACTURERS

LIFE INSURANCE CO.
RESULTS FOR 1893,

New Business Issued ... . ‘.. 83,480 210
(Increase over 1892) ... 407 960
Gross Cash Income 287,3¢0
(Increase over 1892) ... 45,525
Asgets 318t December, 1893 ... 678,738
(Increase over 1892) ... 187,871
Burplus on Policyholders’ Account... 164 598
(Increase over 1692) ... 30,942

Insurance in I‘oroem{&ls;.De;, 1é§3, “;$8,§é7,834.

HEAD OFFICE : CEORCE GOODERHAW
TORONTO. PRESIDENT,
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MUNICIPAL GOVERNMENT IN GER.
MANY.

‘ Municipal housekeeping.” as a science and
an art, evolved out of the conditions of life
prevailing in the last half of this century, can
be observed to better advantage in Germany
than in any other country, says Dr. Albert
Shaw. It is true that the German cities have
been somewhat tardy in providing themselves
with modern conveniences and improvements ;
but now having fairly entered upon the task,
they are accomplishing it in & more systemadtio,
thorough and businesslike way than any other
cities, whether in Europe, America or Aus.
tralia.

The burgomaster and magistrates are the
most highly trained experts shat s German
city can secure. The burgomasterisan expert
in the general art of muniocipal administration.
Asgsociated with him in the magisterial council
are experts in law, experts in finance, experts
in education to administer the schools, experts
in engineering to oversee publioc works of every
charaoter, experts in sanitary science, experts
1n public charity, experts in forestry and park
management, experts in the techniocal and
business management of water and gas sup-
plies, and so on. The analogy would not be
perfeot, bat it would answer roughly to com-
pare the governmental structure of a German
oity with that of a railway corporation, in
which the board of directors, chosen by the
stookholders, appoint a general superintendent
or manager, a general passenger agent, a gene-
ral freight agent, a chief legal officer, a chief
engineer, a superintendent of motive power,
and other general officers, and leave to these
high-salaried experts, drawn from the service
of various other transportation companies,
all the entire management and operation of
the road. The shareholders represent the
voters of Berlin, let as say; the board of di.
rectors are the municipal council ; the general
superintendent is the chief burgomaster ; and
the general officers at the head of departments
are the magistrates.

The magistratsrath, or stadtrath, of a German
city is, then, a body of distinguished and hop.
ored, highly paid, professional, expert em-
ployees, and not a body of oitizen representa-
tives, although experienced members of the
body ef oitizen representatives may be, and
not unfrequently are, promoted to membership
in the magistratsrath. The professional oivil
service is a vastly greater and better estab.-
lished field of employment in Germany than
in England or Amerioa, and it is particularly
difficult for an American to appreoiate its
position and significance. The mayor of an
American oity is usually some well-known
citizen who is called temporarily from private
life to oocapy the most authoritative place in
the corporation. The burgomaster of s Ger-
man city is a oivil servant—the permanent
head of a permanent body of trained officials.
The difference between the two is somewhat
like that between our secretary of war and the
general commanding the army.

ADMINISTRATION BY PERMANENT EXPERTS.

The mayor or head of the maniocipality—in
some oities called the oberburgermeister, and in
some s8imply the burgermeister—is the general
manager of the whole mechanism of adminis-
tration, and usually the guiding spirit as well
in the economio policies of the munioipality.
He may feel that success in the management
of a smaller city will perhaps be rewarded by
the prize of the mayoralty of a greater one.
Thas the late Dr. Forokenbeck, mayor of Ber.
lin, had made his reputation as mayor of Bres-
lan, and was ocalled to fill & vacanoy in the
same position at the capital. Many cities ap-
point their mayors for life, and some make a
trial appointment for a term of years and then
grant a life lease.

The tenure of the paid magistrates in general
follows that of the mayors, and the cities which
give life appointments $o the chief of the mu-
nicipality commonly give them also to the
expert professional element among his assooi-
ates, while limiting the unpaid magistrates to
terms corresponding with those of the popu-
larly elected councillors. Duties are so well
distributed among the magistrates that there
results the highest type of executive efficiency,
and the least possible friction or waste of energy.
New departments of administration may either
be assigned to the port-folios of existing magis-
trates, or may be provided for by the appoint-
ment of additional members. Thus the magis-
trate is sufficiently flexible to respond to the

changing circumstances of a city, and the pre-
sence of its unsalaried citizen members keeps
it always sufficiently in touch with the spirit

that in the details of administration the magis-
trates have the co-operation in various ways of
numerous unofficial citizens serving in a vol-
untary or honorary capacity on countless sub-
committees.—The Century.

SHOES IN BONG AND STORY.

It was John SBelden, member of Ben John-
son’s famous clab and * dictator of learning
in his time, who wrote that old friends are best
and old shoes easiest. The literature of shoes,
old and new, is fall of interest and pleasare.
The commonest things lack idealism in general.
But now and then imagination has placed
common interests in charming relationships.
Migs Mitford makes Ailee Dinmont remark,
when accused of giving the children their own
way: ‘ Eh, puir things, I hae nothing else to
gie 'em.” In that way poets and novelists
have * given their old shoes,” it may be, as
writers who ** hae nothing else to gie.” ¢« Kin,
James,” wrote Selden, * used to call for his old
shoes ; they were easiest for his feet.” Char-
lotte Bronte in Jane Eyre left the memorable
ejaculation : ** What a, mercy you are shod
with velvet, Jane!” And Oliver Wendell
Holmes wrote in The Fountain of Youth :
‘* A sense of peace and rest like slippers after
shoes.” These thoughts might carry one back
to the mooccasins in Cooper’s “ Last of the
Mohicans.,” Theodore Roosevelt utilized the
idea felicitously in * Hunting Trips,” when he
wrote : ‘ Our mocoasined feet made no noise.”
The moccasin, by the way, is most exquisitely
suggested at this time of the year by the Indian
shoe or lady’s slipper that grows wild in New
England woodlands. In Connectiout the ower
in question is sometimes called the whip-poor-
will shoe. It is half way & poem in itself, and
shares with the honeysuckle the queenship of
wild flowers. In the ¢ Last of the Mohicans,”
Cooper writes: *“ All the footsteps had the
print of moocasing.”” Hiawatha's wigwam
was not without these proofs of savage rest
and opulence.

Robert Herrick, the most graceful of the
old English singers, left the lines :

A careless shoestring in whose tie
I see & wild civility,
Does more bewitch me than when art
Is too precise in every part.”

In Edward Moore’s * Spider and the Bee '

there is an idea not less playful or sparkling :
* But from the hnop's bewitching round
Her very shoe has power to wound.”

In * Bilvia’s Lovers " Mrs. Gaskell tells of
the heroine * with little foot ' that was still
** enoased in its smartly buckled shoe.” O, so
light a foot, sang another composer, will
ne'er wear out the everlasting flin. Virgil
may have had some such vision in his mind
when he wrote in the mostfcharming Latin :

*“ Bt verajince sujpatuit dea.”

The picture was fit for the admiration
of the old Roman deisies. Anglicised, the
language of the graceful Roman was: * By
her walk the true goddess is known.” The
grace of walking should be thoroughly studied.
At its foundation would be found not the
*‘ smartly buckled shoe” of Silvia or ‘* the
faithless leather” of Young, but the sense of
peace and rest suggested by Holmes. The
daintiest shoes may be restfal. None should be
painful.—The Ztna.

BUBINESS IN THE STATES.

The New York circplar of Henry Clews &
Co., describing the business conditions of last
week in the United Biates, says :

During the past week, notwithstanding the
interruption of & holiday, there has been a
distincs improvement in the tone of business
in Wall street. Its main expresgion has ap-
peared in the covering of ‘* shorts,” which has
oreated a demand favorable to prioces, while it
implies that the *“bears” have discovered
symptomas that betoken a coming recovery in
she market. The most pessimistic acknow-
Yedge that the passage of the tariff bill, viewed
as an end offsuspense, would have an import.
ant effeot in the restoration of general confi-
dence ; and the present situation of the mea-

sure 1n the Senate is generally conoeded to be

of the community. "It should further be said '

tavorable to its final enactment some time ' 25th

during the ourrent month. This view seems
to be taken in business circles generally, and
is having its effect in a more hopetul feeling,
though not yet in any marked change in the
volume of mercantile transactions. Wall
Btreet is quick to perceive this new tendenoy,
and its ‘“bear " contingent shows its respect
for it, and hence the improving tone we are
able to record.

The introduction of the bank note question
into the House is attracting much interest in
financial ciroles. . . . In view of the great im-
portance of the position which the bank note
must in futare occupy, it becomes a vital ques-
tion—what shall be its nature, authorization,
guarantee, and to what regulation shall it be
subject ? These are questions not to be lighty
disposed of, and their consideration may occu-
Py more time than those now raising them in
Congress seem to contemplate. Three ocardi-
nal questions will centre around these points—
(1) how far shall Federal and State powers
respectively be recognized in the construction
and administration of the system ? (2) shall
the guarantee consist of bond collateral, fol-
lowing the precedent of the National Bank

€ [‘Aot, or shall it be provided by pledge of the

entire assets of the bank, with special liability
of the stockholders added? and (3) what ar-
rangements shall be provided for securing
ready, economioal and efficient redemption of
the notes when their volame is superflaous.

The export of gold continues without abate-
ment. It now appears that this extraordinary
outflow is chiefly due to the preparations of
the Austrian Government for the restoration
of gold payments; for although the contracts
with bankers for supplying the gold have been
long made, it seems that the actnal delivery of
the metal has been largely deferred until it
was required for the act of resumption,

The various reorganization schemes now in
progress will ultimately have an important
bearing on the market for the better. At
present their progress is slow, because of op-
posing factions and the depressed condition of
railroad traffic. But these are only temporary
difficulties, whioh will quickly disappear with
any improvement in business. In this con.
nection it will be well to keep in mind the
recent unanimous decision of the Supreme
Court of the United States limiting the power
of Btate Railroad Commissions and prohibit-
ing them from putting into effect unfair and
unprofitable rates. This is one of the most
important decisions affecting railroads an-
nounced in many years ; for some States had
been 80 severe and arbitrary in their restric-
tions that they practically ‘amounted %o con-
fiscation of property, at least so far as profits
were concerned.

ACTION AGAINST THE INDEPENDENT
" ORDER OF FORESTERS.

A peculiar action has been heard in the Glas-
gow Justice of Peace Small Debt Court, when
J. M. Macaulay sued James Marshall, man-
ager of the Independent Order of Foresters, for
£1 48.2d. Pursaer said he joined the body
some time ago, paid £1 as entrance fee and
4. 2d. for a certificate. He was, however, re.
jeoted by the medical board, and now claimed
the retarn of the moneys expended under the
belief that he would be elected a member of
that body. Defender contended that, acoord-
ing to the constitution of the Independent
Order of Foresters, pursuer could only sue the
trustees of the Order. Macanlay was still a
social member for all time to oome; all that
bad been done by his rejection was that he was
n(())t dentitled to the insurance benefits of the

rder.

The Clerk—But what are these benefits ?

The Defender-—The same as those agoruing
to the wmembers of any ordinary fraternal
body; he might attend business meetings and
vote. (Langhter.) Having been rejected by
the Medical Board, he derived no pecuniary
benefits in the event of illness. It was mnot
registered as s friendly society, but they did
business under the Insurance Aot of Great
Britain. He contended that he should not
be sued, as he only did business as the ser-
vant of the order.

Puarsuer explained that the moneys were
seut off to Canada, and it was not to be sup-
posed that he could sue the people there.

The jastices said they would take a fortnight
to consider the oase.—Insurance Record, May
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Canada Life Assurance Gompany

ESTABLISHED 1847.

HAMILTON, ONT.
CAPITAL AND FUNDS

OVER 13,000,000 DOLLARS

Annual Income over $3,260,000.

HEAD OFFICE -

A. G. RAMSAY, rresident.
R. HILLS, Beoretary. W. T. RAMBAY, Buperintendent.
Eastern Ontario Branch:
Managers, GEO. A. & E. W, COX, Toronto.

THRE

Sun Life Assurance C0. cassos.

Head Office, .. MONTREAL.

Notwithstanding the finavcial depression of the year 1838 it was the
most successfaul in the history of this progressive companv. The New Busi-
ness completed is greater than that secure i by any other Canadian company
in one year, and must be gratifying to policyholders and directors alike.

Bubstantial increases have been made in New Busimess, Total
Business tn Force, Income and Assets.

The prosperous condition of the *un Life of Canada is doubtless due
to its fair treatment of policyholders, its unconditional policy and prompt
payment of death claims.

T. B. MACAULAY. IRA B. THAYER, A
Beoretary & Actuary. Supt. of Ageucies,

Toronto Office—33 Adelaide Street East.
F. G. COPE, Cashier. W. T. MCINTYRE, Manager.

R. MACAULAY,
President.

ALLIANCE ASSURANCE GOMPANY

ESTABLISHED IN 1824.
Head OfMicé—Bartholomew Lane, London, Eng.

Subscribed Capital 923,000,000
Paid up and Invested 3,7 50,000
* Totai Funds . . v 17,500,000
HT HON. LORD ROTHSCHILD, ROBERT LEWIS, Esq.
BIG Chairmal Chief Sebr.?e'tsry

N. B.—This Company having reinsured the Canadian business of the
BoHnl Canadian Insurance Company, assumes all liability under existing
policies of that Company as at the 1st o March, 1892,

Branch Ofice in Canada—157 st. James St., Montreal.

G. H. MOHENRY, GEOQO. McCMURRICH,
Manager for Canada. Agent for Toronto and Vieinity.

THE TEMPERANGE & GENERAL

Lite Assurance Company.
HEAD OFFICE, = - - Manning Arcade, TORONTO.

. . W. 8 of Education, - - - - PRRESIDENT,
Hox. GEO. W. ROBS, Minister ES%{'&&&%Fhﬂg;'}an-Pumma
Policles issued on all the best approved plans, both
Level and Natural fremium. Total abstainers kept
in a separate class. thereby getting the advantage of

their superior longevity.

H. SUTHERLAND,
AGENTS WANTRD.

RTNA LIFE INSURANGE COTY.

oF HARTFORD, Conn.

Cash Capital, all paid up .. .
Accumulated Assets, .. .. ..
Deposit at Ottawa, .. .. ..

$ 1,250,000 00
37,397,238 05
3,305,456 00

Issues policies both on the Mutual and on the Stock plans. Its
8tock, or low-level rate policies, are at lower rates than purely stock com-
panies, and its Mutual, or with profits policies, are not equalled by any
* purely mutual ”’ life insurance company for lowness of cost, produced
by annual cash dividend upon identical policies.

W. H. ORR & SONS,

M NAGERS,
Cor. Toronte and Court,Sts.
Toronto, Nov, 8, '98,

INSURANCE GOMPANY

NORTH AMERICA,

OF PHILADELPHIA.

orLDEsT
STOOXK
COMPANTY

IN AMBRICA.

CAPITAL, $3,000,000 ASSETS, $9,432 249.80

Fire Insurance Written at Lewest Rates.

Toronto Agent, General Agent for Canada,
GEO. J. PYKE, ROBERT HAMPRAON
CANADA LIFe BUILDING, MONTREAL.

THX

UNITED FIRE INSURANCE G0., LTD.

Of MANCHESTER, England.

This Com_'p::y.PinL%d:tEion t.g itse own Funds, has the seourity of those of
ALATI INSURANCE COMPA
the combinea Assets being a.;‘ ‘tlol(l)ons?NeLAND
Capital Sabscribed, .. .. .. ... .. ..
Capital paid up in Cash, e e e K
Fands in Hand exceed 3,730,000
Deposit with Deminien Gevernment for protection of
Canadian Pelicy-Holders ... ... v 204,100

Head Office for Canada—{ 740 Notre Dame 8t., Montreal.

J. A, ROBERTSON, Bupt. ot Agencies. T. H. HUDSON, Resident Manager
JOSEFPH B. BKED, Toronto Agent.

- 835,530,000
1,330,000

Nova Bootia Branch: |New Brumswiok Franoh : Manitoba Bramch :
Head Office, - Halifax.| Head Office, 8t. John |Head Office, - Win’x'xipeg

ALF. BHORTT, CauBB & Co., G. W. GIRDLRBTONE,
Gen'l Agent. Gen’l Agents. Gen’l Agent.

The “ UNITED " having acquired by purchase the business and good
will of the * City of London Insurance Compatx," and assumed all the lia-
bilities of that company, is alone entitled to the benefit of the connection
thus formed, the continuance of which it respectfully solicits.

WESTERN

ASSURANCE COMPANY.

FIRE AND MARINE. IncomromaTap 1851,
Capital, ... .. .

Assets, over ... ...
Annual Income,

HEAD OFFICE, - -

o eev e eee $2,000,000 00
e 2,400,000 00
<+ 2,350,000 00

TORONTO, Ont.

A. M, SMITH, President. J. J. KENNY, Managing Directoa
0. 0. FOSTER, Secretary.

THE FEDERAL
LIFE ASSURANCE GOMPANY

HEAD OFFICE, - . . . . HAMILTON, ONT.

Guarantee Capital, ... .. .. .. .. $700,000
Deposited with Dominion Government ... 51,100
NON-FORFEITABLE POLICIES; TONTINE INVESTMENTS,

ANXD
Homans Popular Plan of Renewable Term
op’ Inlurmbylom

DAVID DEXTER,
Managing Director,

British America Assurance Co,

FIRE AND MARINE.
Head Office, . ,. .

TORONTO.

Capital .. .. .. o L L. 8750.900 00
Total Assets ., 8 1,892,349 81
L Paild (st 13,242.397 37

ization)

DIRECTORS
GRo. A, Cox, President. J. J. KNNNY, Vico-Preaident.
A. M, Bmith. 8.F. McKinnon. Thomas Long. John Hoskin, Q.C,,LL.D.

Robert Jaffray.  Augustus Myers. H. M. Pellatt.
P, H, SIMS, Secrotary,
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Norl Britsh end. Morcentlsypgam [ty hssmranen Co. | e

INSURANCE CO.

ESTABLISHED 1809

Assets at 81st Dec., 1892, .. .. .. 854,004.998
Revenue, .. .. e e 13,744,791
Canadian Invest:nencs - e e 5,155,856

RESIDENT AGENTS IN TORONTO:
R. N. GOOCH H. W. EVANS
F. H. GOOCH

THOS. DAVIDSON, Man. Dir.
MONTREAL,

ESTABLISHED 1720.

The London Assurance

TOTAL FUNDS, $18,000,000.
Head Office Canada Branch, - Montreal,

FIRE RISKS ACCEPTED AT CURRENT
RATES.

E. A. LILLY, Manager.

ToroNTo—S. BRUCE HARMAN, General Agent,
19 Wellington 8t. East.

ACCUMOLATION POLICY

OF THE

NEW YORK LIFE

Policy with no Restrictions Whatever,

AND
BUT A SINGLE CONDITION,
NAMELY,

THE PAYMENT OF PREMIUMS.
DAVID BURKE,

General Manager for Canada.

S UN roomess
INSURANCE FI R E

OFFIGCE
HEAD OFFICE

Threadneedle Street, London, Eng,

Transa>ts Fire business only, and is the oldest
purely fire’office in the world. Burplus over capital
and all liabilities exceeds $7,000,000.

CANADIAN BRANCH,

15 Woeiungton Street East,
TORONTO, ONT.

H, M. BLACKBURN, .. . Manager.
W. ROWLAND, .. .. .. Inspectoy.

This Company commenoced business in Canada by
depositing $800,000 with the Dowminion Govern-
ment for seourity of Canadian Policy-holders.

OF EDINBURGH.

ESTABLISHED 1833.

MONTREAL,
Tota/ Assurance over $111,500,000.

Total Invested Funds ..8$388,550,000

Head Office for Canada, -«

Bonus Distributed .. .. 37,600.000
Annual I 5,100,000
Total Assurance in Oanada............ 14,000,000
Total Investments in Canada......... 9,850,000

WORLD-WIDE POLICIES

Thirteen months for revival of lapsed policies with
out medical certificate of five years’ existence.

Loans gdvsnced on Mortgages and Debentures

purchase .
W. M. RAMSAY, Manager.
COHAS. HUNTER, Chlef Agent.

Liverpool & London & Globe InsuranceCo.

Invested Funds .....cccccccsessces. $38,814.354
Investments In OaAnRAR...cuuvesesecsse 900,000

Head Office, Canada Branoh, Montreal,

DIREOTORS.—Hon, H, Starnes, Chairman; R4a-
mond J. Barbean,Eeq. Wentworth J, Buchanan, Beg.

Risks accepted at Lowest Ourrent Rates. Dwelling
Houses & Farm Property Insured on Bpecial Terms
JOS. B. REED, Toronto Agens, 80 Wellington 8%. B
&. . 0. SMITH, Chief Agent for Dom., Montreal

LONDON &
LANCASHIRE
& “fa

INSURANCE- COMPANY.

ALFRED WRIGHT,
Mgr. for Ontario, Manitoba and the North West.

MARTER & YORK, Agents, Toronto.
TELEPHONE 600.

The IMPERIAL INSURANCE co., Ltd.
“FIRE.”

Establishea at Londen 1803.

Subscribed Oapital .............. cconeeee. 86,000,000
Total Invested Funds, over.......... 89 000,000
Agencies in all the principal towns in the Dominion

Canadian Branch Office :
Oompany's Building, 107 Bt. James 8t., MONTREAL,
E. D. LACY,
Resident Ma.nager for Oam.da.

UNION ASSURINCE SOCIETY

OF LONDON, ENGLAND.

T, L. MORRISEY, Resident Manager,
55 8t. Francois Xavier st., Montreal.

NORTH AMERICAN

LIFE ASSURANCE CO.

ROVIDES that at death, or if on the Endow-
ment Plan, at the maturity of the endow-
ment penod the Compwny will fmy the
amount of 1usurance in 20 or 25 equ-l annunal
ivstalments, the first of such t . be puid on the
occur:e ce of the event or at the expiration of
the endowment period. This plan at once se-
curea to the beneficiary sn absolute guaranteed
income for the reriod selected.
The particular fcatures ¢f this plan are not
embodie in any other policy ot insurance of-
fered to the insuring public of Canada. I1tcon-

offcred to the insured.

A much lower rate of premium is chargeable
on it th .n on the other p ans of insurance on
account of the pasment of the fuce of the policy
being exterded over a period of twenty or
twenty-five years.

The favorite method of accumulating the
profits is equally applicable to this p an of in-
surance as to the other investment plans of the
Company.

For further pa.rtxculars apply to any of the
Company’s Ageuvts, or to

WILLIAM McCABE,

Managing Director.

BRITISH EMPIRE

. MUTUAL
Life Assurance Comp’y
OF I&NDON DEII‘B?'I:AND,

GANADA BRANGH, - MONTREAL.

Canadian Investments over $1,600,000

Accumulated Funds, - - 8,548,625
Income, - - - - - 1,415,000
Assurance in Force, - - 31,500,000
Total Claims Paid, - - 12,000,000

Results of 16th Triennial Valuation, 31st
December, 1883.

Larger Cash Surplus. Increased Bonds.

Valuation Reserves Strengthened.

Special advantages to total abstainers.

F. STANCLIFFE,
General Manager

GUARDIAN

FIRE AND LIFE ASSURANCE COMPANY

OF LONDON ENGLAND.

Capital, .. e ee  es 910,000,000
Funds in Hand Exceed ., 33,000,000

Head Office for Canada:
GUARDIAN ASSURANCE BUILDING
MONTREAL.
E. P. HEATON, G A. ROBERTS,
Manager. Sub Mzmsge
Toronto Office, Cor. King and Toronto Sts.

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

PEHCENISXZ
FIRE ASSURANCE COMPANY, LONDON.

Bstablished in 1782. Oanadian Branch established
in 1804, Losses paid since the establishment of the

Oompany ex $75,000,L00s | Balance held in hand
for payment of ire Lo (00000, = Liability of
gh ldmunﬂmitbd ogitwith the Dominion
Government (for gec ot policy holders in
Oan , $900,000. B85 St. cois Xavier Street,
Mon! GILLREPIN, PA’ n & Co., Agents
for the Dominion. LBwis MOFFATT & 00 Agents

tor R. MaoD. PATEBSON. uuuem\.

THE “GORE" FIRE INS, C0.

Head Office, - CALT.

Oash Assets . . es o+ 8151,8387
Total Assets . . . . 341,38%
Both Oash and Mutual Plans. During 1891 and
1892 refunded 20% 0f al members’ premiums,
PRESIDENT, - - Bo:. gvums YOUNG,

VIOR-PRRSIDENT, - - ARNOOK, Bsq.
R. B. BTRONG Manager Galt.

8

WELLINGTON MUTUAL

FIRE INSURANCE CO.

Business doneont e Cash and Premium Note
System

JAMES GOLDIE, OHAS. DAVIDSON,
Preaident, Becretary,
MEAD oFs=ior oun.lu. ONY

HERBERT A. SHAW.
Toronto 8t., TORON'I‘O

tains elements which no company has yet '




