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-.1i~ Z S EXCLXG-NT conidition of the imoney înarke t,
bothi herezilnd at other finiancial centre±s of thue Doinion, lias been
oiie of continued case, the banks, app,-arently, lhaviing amiple funids
to mnect ail legitiniate mercantile cleiiancis. 'rowarcls the close of
the 1110n11h1 a slighit :advaicc iii the price of eall loans %vas ap-
parent, dlue to thec influenice of foreigni iiarkets;, the Batik of Euig-
laiid rate liaviing been raiscd to 3ý; o11 the i6th, a step rendered
necessary to couliteract the effect of street rates -%vlichi lad
advanced beyonid ;. A steady deinand for gold, -,vlicli is Iik'ely
to continue for soine tinte, lias kept the London iinarket very firin,
and pic-senitinidica.tions- point to a still further increase iu the bank
rate at an early day. 'The de-nand for mercantile loans during
Mardli hiaiing been conisiderabiy greater thian is usual to flhe season,
caused lu part by thue late marketing of hast year's crop and flhe
usuai sprimg iimport payînents, the batik stateient, for that
moxuth shows an increase $1,094,1912 in circulation, Iwhich rcached

$33,2o,61,the Ihigliest point recorded for this season of
the year. Thei end of the nionthi, liowever, sliowed that the
ex.-ess -,was already on its wvay back to thue issuing banks for
redexuption, thle item " notes and chieques ofoCher banks " lidicat-
ing that over three million dollars more thian the usual balance was
thus held. This iteni also affected flhc notable increase in public
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deposits whiclh aiii<iuiillte(lto $2,9)00.277. As tlie ma-rketing -of tuet
crop is likelv tc) provide thle fariner wvith fuîîds to illc-t hli.-;dla
cdiiess to the coutry iinercliamît, a larýge contraction of tlie bamîk cir-
culationi inav he iool-(d for %vhcui the figures for Ille iiomth of A-pril
corie tolhanld. 'lcttlaalbeast fUciaîs ae 1S.

Plact(d at 545, 179,146, au incerea-se of S_.oo,Q0 oo0 froxu' the Prevîuuis
iiontix. whicli serves t() explaii tlle colntiliuc(1 case in Ille ilmizye
mnarket: alid tIui.;ntihsadn thiat eurrent (liscoumits stood iat

SI 52,.59, 16(7, over a mililioni and àa] f in (:ccss' ( f dit iuc for
thle previous nmontlî. lu spite of thle fact that several larg~e filulres
hand occulird di:igMarchi, a slighlt deercanse in thie amlounlt of
unisecuired overdue paîper evideîîced thiat thle hanlks hiad acitd
proiiiptlv in ivriting off a c(>isi(lerale aulounit of h>îîhtful ascets,
iiicourse ofpreparatioîi for thieir animal reports. On itie wile:.
the statiemnît 'wasza verv satisfactorv 011e, and indicatcd thiat ic

nîlontli ad beeii oile of luuzuil buiniess activitv. Thcý mn' 'nth
just pa-ssed docs liot -*eeni to liave- licn dharacterized 1wv anv >ucli

featuc-vaiouscauses temîdimmgr to curtaîl geRmerai uies. l
addition Io tlle qiitiss thiat always îîummm ïediatu]v- lrectede, Ille
opcming of nîavigationi anîd thc sc)lii of thle crops. a feeling (if
uncertaiîity lias pervacled certaini huies, chie t rinios of coiitmul-

platcdç chianges iii the tariff. 'The recnoval of UIl rzaw sugar t,-,tv
va's knlownl to lie <ile of tlie chamugs to wvli the attenition cif UIl
CGèverilienît ]îa-d beeiî callcd. aid tlle contrad ictorv tocf J';c'fi
orýganis bias a'itdto iaiuitaim tlle iluicertaimity. It is cIlîîtûml.
Iiowevcr, wvhetmr Ille Gt-vcriimmeîit wvill act ini this iiiattcr ihu.
careful coîmsidcration of ail the poinits ait is.sie ani tlle iîillcrc-is
involveci. A finir trial of Ic cffect tllc liew Airicani tariff 'vil
]lave on Canlaclin îmarkets wvil1 also ]lave o lie gic.andi a> a '

t1lesu are nt iatcrs of a daV, it is imnproîbablc thiat .11y iîm:ptrtant
chîaigee will lie mnade iii this comîmietion during Il piresent s~i>i

'The market both ini s;trlinig 111ci 'New york bxhmîclas i hk.1d
quiet, wviîhîout iumîportanilt Chiange iriîîg Uîlmîîumîntlî. Tuec reiurmî
of hIe 'Mcutreal Clearilng House for buis inouîbl. wiiich api car
c]sewlicre. continue I ox ai). gratifvimg iiicre.-i!e over to<'s i
hast y-ear. \WC ho0pe sliorti, to hie Cnablcd to presemt ii:a
returns for Toronîto. a umiovemîmeuit luticig noir iirnrs t" si1î
Eis41 a clenring Hloise for the baniks of tlîat dltv.

D.îRfiTA~IZ35~Nr. Accoriîg o tlle report (if blle a-
toa Mrîag andi lvestîîemît Comipanîy, suhîîîiitted '-tl its numa



mîeetinig recelîtly hld ini London, Dakota (lues iîot offer a very pro-
îîîisiîîg field for inivestîient. .Mally o>f the coîiiysll,, horrowers ini
that State liave Ibeeii.seriouisly. cripplcd by the droughit of last sezsonl,

aîî abeit no0 great ultimîate loss is expecte(I tu acc.îî. in tlle opini-
ion11 of its locil ad visers, the resuit lias beeîî detriintal to tlle

preseîiî interests of tlle sharehiolders. It lias lîeix decenied prudenit
Io forego thie usual dividend, ini order to îniak , provision for pus-
>ilile: loss froîîî this source. Ili -Manitoba, on thie coîitrarv, a fair

ililasure oi .*lcct.qs lias a-,ttenided thle buisiness, of UIl Coînipaniv, alnd
it is saeto predict that this latter field of operations %vill, nii future,
be: mIore Cultivate(l lv this anid ohiier associations, Nv«o, ili the past,

hiave lxeîi attractud to tlle NthWesterni States, l)y pr.oises oif
-g-eater raiîi.

A iîxxc M.s.î.-- Illte intention of hIel Gove:rnînen:it. to
puhhlslî. iii coiilectioni wîitl thî cenisus. a îiiiîniig iinîîal, -%vith the

lit zsitiuîî of ecdi wcorkucd iiueral nîairked on a series of sketch înaps
11y provinîces. ilu ome style. alid tlle knlowll but ilot dvl 1e

titp<osits inarked in ano)ther style, iii order to uxteiid the knoluveclge
id cur vast inierai, wvalth. For tbis purpuse tlle eninerators of

tili: census haIizve heeîi Sîîpplied Nvîl a schiedulle, %'«hidi, '«lien fihled.
wvilI furnislî the necessary data for hlle proposed eunîpendiîu. A
list illh aL.o bc added ceuntailiing Ille naines o>f al] Coli 1paiie5. firînis

and ivîduals ungagt-ed iii îliîgpursuits : and Iln appendffix wvil
givo: ail necessary infobrmation a.- ho tueinin laws of Uhe Sevc]ral

proines l csînpibnlg thle recqmreci data, Ille reports u; f tlle Oco-
~' :..ica Suvev~vil b male se f.'l'lie co-optratioîî oficcelusus

aîîid tlle Geolcogrical Survev oughit to resuit in Itle prodctioni of a
inaîiulial tuain xvihl bu of gatvaline to hIe Nvhlole coîiîniiitv. OIf
rtecent Ills te Geoli"ca-l sllrv(y lbas plbshcd a sta-telmenIt of

atnimal productioni of tlle millnes of Canlada, %viliclh lias beenl vuîv
acetai le to Itle Co)untry. 'Flic proposed pilan i vill exteîid Ille

î'ractical side o)f the îrvv

rU debt in Nova Scotia coîîîes hîto force on ist Ma.Provision,
hsîiwever, of a very s;tringenit character is miade ici mict cases where
jr.71S \xis "o realIv are iii a position tu pay wlvI iîot pay. 1 nder
t1ic iiew% law) wheilna judgîneîît has been Obtaincd agaiiist a esn
hIe creditor lias to sedlîre an order froîîî a coiuniAsioîier, judge,
mlagistrale or justice of tlle licace, t0 Jiave the dubtor arraigined.
'rlie order is scrvcd on Ille debtor to appmar on a certain day.
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Tht facts of the judgment are then eiiqiiired inito, ani the fimanciai.
condition of thie debtor mnade known. T lie debtor is ordered to
pay thie delit iu a lump sumii or inistainients. accordlig to circiixîî-
Stances. Should the (ieltor ignore .le order to pay, a sublse-quenit
ordur for ilie arrest is issuled, and lie is piaceci iii gaol nuitil the
fui-ther or(ler uf the couirt, or until lie decideý.s to pay the mioney-.
Siîould thie creditor. liowever, leave flic debtor in gaol for a period
of ten days xvitl<>ut seeking- to have tlie iiiattLr settled, ini accord-
anice( witih the act. the debtor is disclîarged froni custod ., aud
the latter cali hold the creditor liale for the auxounit of minoex-
paiid for lus miainitenaniice iii gaoi. Aniy execution issued up to
ai includfing tlue 3 othi of Apri xiviii îlot lie interfered with byx the
iiew% act, the service of the saine heinig iu conîpliance -%ith the 01(1
act, aithoiigli tlue delitor is arrestèêd after the ist of Ma-v under
suclieeuin

Pm~~r~xm~T D~mxrRîqT'OCx.-A bill xviii he introduced,
during' the pre.scit session ofaiaunto auth ori7e the London
aifd Calla(a Loan ani Ageuicy Company (Liinuited) to issue perîna-
nient debenture stock ini place of iniere debentures. This privilege
is aiready possessed hy thec Canada Permanent aifd other loan
comipýanies. ailthoughi a iower iiot granted to sucli comipaniies
undfer the general act. That this bl il iiimeet xvith considerabie
opposition goes Nvitixout saying. Tixere xviii always be found
those w-ho are adverse Io speciai legislation, the tencinci- of
xvhichi is to mullify the provisions of a genera-l act, even aithiouixi
speciai circumiistanices nîay -iv-e just gyrounds for such departure.
Ini prnicipie fihe argument caries great xveighit, but no iui is
xithout exception. 'We do not doubft tixat w-heui this bill is
referred to the Bzaiingiiç and Finance coxnittee, it xviii îîeet w'ith
careful consideration before its adoption is recoinunended to the
House. Apart froin the principie inxvolved, as abox-e suggested,
there seeis no0 reason xvhy the London and Canada shouid miot be
accorded equai prixileges withi the Canada Permanent. Both
companies are adiniistered -%ith equai prudenice, and, their
fmnancial standing is sudh that po-xvers granted ho the one niaV
safeiy be intrusted to fihe other. If the issue of sudh stock is
conisidered, by thiose nxost iinterested, uxot to transcenid the limits of
prudenitfiinancierixxg, their vie-ms iii iikely nieet-w-ith the approval
of Parliainent.

Tiir. Ar-STRAIAN COM-,%IONwVeALT.-After a. conférence last-
ing lipxvaýrds of fix'e weeks, the delegates of tIe Auistralian colonies
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ha-ýve agreed uipon a con-,titutioîî for the proposved nlew féeratioîî.
*Thle Constitution as (lrafted m~ill îîow be sulbînitteci to tlle people oaf
the Yarious colounies for approval. andi as sooîî as thiree of tlle colo-

hiSaccelt il. a bill %vill l>e sent tIo Eniglaiid for the assent oaf thle
Iiperial Parliainent. Thle constitution adoptud is substaîîtially as
follows .FThe federation shial he knowîî as tI1wý Commiloinwealth oaf
Aulstrahiai. anîd tlle colonies called States. Tlue Legýisiatur-e is to con

sîist caf a. senate and Hoiîse o)f Representat ives ha be callud 1>arfia-
muent. The Go%-ermîor-G'eiral wvill bu appointed by lie Ouuen.

'PlieL Parlialiients areý t0 be lield as appittd bv Ille (',ove:rinr. but
there is ta lie a session caf I'arliaiulet al leasi (lie uvery year. 'Pie
8ulatu is to lxc:ups of ui-ght nîcturs oaf ueh statu. chosuxl
hy the 1-buise oaf P1ýar;iaîenit: of eachi Statu. Semiators wvill be:

csenl foar six yeairs. cali ait (if Ille immiviiers, t retire everv
tliree vea-rs. »»'lihe Hoamze <of Rczprsentatives is lia bu chosexi by the

okll~cf thle suveral States, the life cdf Ille 1-boue beimmg thr-e

ti: regulation of cîime trade: anid comnimerce, ilmd are iii gentral
lue saie as Ioegte Comgress by Illic Vmited states. ApXjarc-
priation or- taxation bis are to bu: sent cl<>in b; esag froil thle
Gox-erucar. The exclusive powver oaf th(-Cuucnwat is tro le

nestd ili Ille ()ueU aîxd exercistd b: llme Tha-iuo-Giea.'le
latter is bu hie advised 1 m a iis-trv. whiose imuinher is not ta exceud

sVci-vi. he Supremuiie Court is tu coîmsist, caf a chief justice and inot
less thian four justices. who aru ta 1ioIld officu clurinig arcxac laiavior.
As.sooîi as a umilforin t-ariff lias beenl ilîi1mosud. iitercoloanial frce
trade i-, tii prevail i>elwCci il a aolmnues. '*llie, reqvenuel callectud is tii
lac apî)lied in . - .v lime lepess caf bbe Iederal Govurmilniient.
afîci- tvhichi 1arlianliemit is to d(Cidev Ille mîîanier iii wiiici Ille sur-
plus is ta lx dividud. 'l'lie itle re to retain ill p wvhich
Ilmey nt presei. possess. with ic exceptioni cf Ilieexrslyil-
gated btue Ilerl Parlianiemîl.

A Nuzw loîxm~--'ie Azigc Britishî Coluuxîibian Packilîg
Coimpamiy is tlie titie oaf n asoitin recemiîiy orgaize.d in

Lonidon. with ai capital of k,2nc. The purpose oaf the asca
fican is to operate thie mîore iimportanmt sa.limiomu camineries ain the
Frasur and Seîarivers, the aiaigaination of whichl is (Ilue to
the efforts of J. Bell Irviig- of Aunlan. 13B. 'l'le capital st)ck2% is
divided iito 2o.ooo sîxares -.t <moeahm co prefèremice anid
zo,ooo orlinairy sîtares. T1hîe preference: slmares will bceiimtitlcçl t
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a fixud cumulative preferenltial dli\-idleii at thc rate of 8 per cent.
per anutunii, and tlle orcliary shares ~'%iIl be entitled to ail the
surplus net profits, clivided as dividends after providing for the
li\viduind on dte preference shares. 'nie- presenit issue of shiares.-

wvill a 1oint to only onle-hiaf thie capital stock, beingl conîposed
of ,.ooo shares of ecdi (lenoinination. Those dlisposilng of thle
cannurles hiave agrced:( to take 1,70x) (f thle first issue of shares,
anîd '.lie directors 6,ooo more. TPle shares are pay able, L*i per
Share on appAica«.tioni. '.4 Per slîiîre on allotxneîît. anîd ý:5 pur share
cil lune 2otli iîext. After paylinent of thie total purcliase înoneys
out of Il present issule of £o.ethlere wvill lie a surplus of
over ,2<O for workiîig capital. and lu Ilie (:\(:lt of favorable
olilirttiihitiesý presentinig thiinselves for extelidiug thle operations
of Il Comupany. tlle uîîlissuied portion of tlue capital wvill lie
availal)le. A,ýcordîîîgý, Io the publishced prospc-ctuls of thle colli-

].aîîv Uic ealitv of Iliiimue caicisis ablIot 175,000O cases
per aimin.ad. juidgi:îg i>y Ulic ztverage. wiîere it caîî be taken
ovur a lieriud of four ycars. Il actual caniuiig pack is about
120.000 cae.If. liOWever. -in animal pack of onlv îoocco cases
be assuiined Io be sol<l, at tule iniolerate nlet Profit of3)o cents per
case, whvlicll is conisi<lerc< to be helow Uithae lislalhv
ohtaiîiec. th profits wvill he anmple to provide for Ille pavilient on
the presezît ISsue: of the preferential dividend and i,:; per cent. on
tlie: .rdliuarv sliarcz. hesides leavinig a lialdsoine bialanîce to he
placc(l against dcplreciatioiî of plant and for formnationî ofrsrv
funid. 'Ilîe s-aliiioliruin on tlie Fraser apparently varies ini a
rotation of four vears :tlitîs. 188 9 wa.i an excellent vear. 1890 a
verv good vear. 1591 will proliably lie fair. and 1892 inidiffe-,ent.
Th"Iis rotation lias beeil ioticed ho occur with silîgular regtihritv
for hlle hast twvcutv vea-r.-, and inav hie fairlv relied on Trie riiîn
on the Sk:enia does îlot usually fluctuahe iii this way, ani off ycar-
.011 tlle Fraser hiigfrequeiîtly a g-ood year on Ille Skeena. 13v
the combliîatioîî of these cannieries (two of whichi are oni tlîe
Skeeua river), the fluctuations of the pack to whiich individual
owners are snlîject xvill hic more equaixed, while the advanhagcs
ini being %worked as onic conceru are obhvions.

ONTAR~IO MN ACT.-I'hle Onhario 'Miingi Act as fiiîall-
.-miended provides that the uîrice of nhining lands in the District of
Algoînia, Thiunder Bay, Rainyv River, and thiat part of Nipissing-
District lving nortlî of the French River, Lake Nipissiîîg and the
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Mattawa River, wiviere the sanie is withiin twelve m1iles Of a rail-
way, shiall le $4. 50 per acre ; other iingii lands to be $per acre.
For nxining lands, sonthi of the aforesaid lakes and rivers, w'itlii
12 miles of any railîvaN, the price xvili be $3per acre ; whleii

sitnaed elewher, 2 per acre. Thiese conditions do ixot, pply t
1:u2îcapplicationis for g ranits mxade to, tie Departmient of Crown

Lands J)rior to April 24t1i, i 891. TO enstire speedy de-velopiinent,
it provides thant tlue royzaltx- shall fot 13e iinposcd upou sîlver or
copj>er ores iîîiied. unitil after seven years froi tie date of the
pa-t.enit or 1eas;u, anid for nickel ore folir ycisis aliowecl hefore
tlie ro0valtv shahl be iimpo.ied.

TiiIn Ciixîx.\ Cor-ri.xN >rîZAuxI-.-Tlie 7'rade BRu//s/m. draxvs
attention to the growth of the cotton trade of Ilidia, -xvhich idsf far
to Comhpletely iipe out B3ritish and Candiai competition in
thet E&ast. rt lias already donc great dlamage to the mauniiif.actuirers-
of Great Britain. wlho a few vears ago ridlictiled the idea of Indiain
cott.nIl 1inaîtu1faturer.s b2:îxg able to capture thecir 01(1 est-ablislhicd

exn>rttiiiis.The statistics of fit cotton trade of Inidia during
the pas vear. howvever, hiave been of a miost startlig ch'aracter to
Engh,-isi -exporters, the !shipuxients of cotton, yarind txivtist froi
Great Britain Io Iîxdia falling off 5.OOO,OO0 lb-,., to China 3,000.-

O~hsand to Japanl 4,000,000 lbs., making a total decrease of
sients to tic E ast of i 2,003,03 ibs. iii a ilgle v-ear, the

w'hiIe of this deficit higtraccd directly to the rapid increase of
cotton manufacture in Calcnitta anxd other large Indian centres.
A ft:v vears ago there were onlv 400o,000 spindles in Inidia, -while
l-asî year thiere were more Élani eighlt tuies 11mbt qu1antity, xîamlely,
~:,o,ooo, and ail working fnl ie. Referring- to, these 1unlex-

pecicdly x-ast strides in cottoxi manufacture, 'Mr. Henry \Vestou of
Calcutta says thiat the above nunîber of spiindlcs are beixxg cou-
stanilv increaseci, and tixat before long the Iiidiain cotton mlaulufa c-
turers w- iii lî abile to, supplv the ci entire demand of Asia." So
far fromî thiere being anythîing iixureasonable in tii, it is the niiost
nat.nral inference to lie drawîi froni the a.stoiiicliugc progress tliat
lxas becx mnade ini the indiali cotton trade dnring the past few
ycars. No country ini the Nworld lias such cheap lahor as Iindia,
-12d it is o1n1V a iliatter of tinie wlien Blritishî cotton iiaiufacturers,
who are alreadv losingr ground at an alarmiixxg big ratio, xviii be
elitirely ousted froin ny participation ini tue Orienital cotton trade,
except of course as capitalists ilu Inidiaii cotton milîs. If British

- -M
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iianuifactuirers, tiierefore, are being drivex out of this trade, it wvil1
be mie of the curiosities of commerce if Caiiadiaii maiîufacturers
can continue to compete wvitl the cheap coolie cottoîî of Hindostan
at a profit.

TîwE PARKîS CrTo. i.-ccrig10rmr tie Doiniion
Cotton Milîs conipanvy are aluxious t0 secur.. coutrol of the Parks
Cottoîî :Mill of St. Johni, N. 13., whicbi, owing- to finiaucial troubles,
lias been for soiue tinue past iii tbc- biauds of a receiver appointed
by thxe Court of E quity. Whiethier or iiot Ulis is flhc case, a crisis
seeius to hiave beeii reachied ini the existence of this iii, the chief
creditor, the B3ank of Mouitreai. liaviugc refuised to continue iiaking
advaluces 10 the court, as it bias hieretofore been doilig under
iiutital ýagreemient, and is uow pressing its dlaimi foi- advauces
already mnade, ainomiting 10 over Sýt200,ooo. Whleu the original
case wa trein August ]ast. it wasnucerstood 10 le a frienclly
one, and there wvas au agreement thant !-le bauk wvas to iiake
advances for six weeks, during w~hic1xlimne the uxilis were to be
sold for- the benefit of tbe creditors. This sale wvas not madle, but
byv a tacit agreemeent the Ilixe xvas ex.teuldec i li February, and tue(
1)axik conitinuied thie.-avanices.. Thiis sale lias niot yet taken place;
ani about April i i the bauk stopped the advances. and, as we
hav-e said, lias sixîce begun a suit 10 bave the case settled up.
Sixîce beiuig liaudled by thîe courts thec milis have beexi domng weii
accordiug to reports. and the interests of aIll coixceruecl seemi 10
require Iiat no forced sale take place at the p)re!>eut junicture of
affairs. By au agreement mxade w~itl the bank ou the 1 rh
tbe procceds of the stock thxen on biand were 10 be applie:d ini redue
tion of the bauk's clalui imail the debt biad heen reduced t<i
S22.ooo. This, il appears, lias iiot been doue, a portion of receipts
hiavinig beeil used in the purcbase of cotton. The bauik uaturally
objects to any violation of the agreemnt, aid lias laken l)roced(i
iugs as above stated 10 conîpel the receiver ho carry il out. The
cottoni svixudicate hiaviug- purcliased a quautity of thxe factory bonds.
as, iuterested parties, were uaturally represent- " by comusel at the
proceediugs before the court ; hieuce the rumior ilhat luis svyndicate
w~as at fihe back of the %v.lole proceediuig througi the Blak of
Moiitreal, the shated object beiuig to force a sale ai give the Syn'

dicate a chance 10 acquire thxe property cheap.
Tmný S51o0E TRADE.-A hiealtliier tone is t0 be nioted ini couc-

tiou with the A., c trade. Over-production bias beeni curtailud

120



to an appreciable extenit, and business is beingy placed on a sounder
1)asis than ever. Since the commencenent of last season, no fewer
than ten factories have, throuigh failuire or liquidation, withidrawn
f' 0111 compctition, thus adding a trade estixnated at one million
dollars to tliat at present cnjoyedl by more substantial firîns. Ev,%eni
as iatters exist, the factories engaged ini tnrning out shoes could,

*if n to thieir full capacity, produice iiîrnre than twiceý the (1ualltity
*of shoes requlired to mneet the Nvants of oui- popullation.

Trhe proposed slîoe and leathier association, if properlv orgallized,
wvill he of inestinmable beu efit to the tradle. Several objects have
heen suggcested as calliing for the six-cia] attention of sucli an
association, andc nîanv othier evils wvill be foinid 10 rejuire equally
full discussion. Thélî Slzoc and Lca//zcr Joiti-izi! wiselv calis atten-
tion to onîe evii, wvhicli above ail others calls for action on thu part
of both sections oi the trade, and thant is the ease w'ithi whlich irre-
spolnsil)le parties secure factory plants and leatiier supplies, and
afterwards fil] orders at ruinous prices in order to keep th-leir estab-
lishmiients ruiniiiig. It frequently hiappenis tlhat these people g"et
a start bý serturing the mnachilnery of a bai krupt conicru at a low
figuire, wvitlî ample time ho inake thieir paynients. Then again the
maciuiery question is practically respoisible for thie nîanv Coin-
promises mnacle w'ith inisol'enitiinaîîuifacturing conicermus. The cred-
itors are aware that. if put on themnarket, and auictioned, this

portion of the estate would not rue2lh'e niol tan twîvdnty-five per
cent. of its v'alure, and they are thierefore readv to, accept aniy offer
aI)ove this ailouin. The insolvent thus scrsani easv settk-
nient, and enters agrain. it ilnay be, upon his career of cutting prices.
Onme of the proposais laid l)efore the preliminary meeting of the
association wvas that a fuîîd should be subscribed byv the associa-
tion. Io bur ini, if nlecessarv, sncbi nma.,cineirv or estates, and dispose
of theni iii a iimnîtier tint shiall on the onie hiand lireveiIt conipro-

mie.and 0o1 the otiier linit to soie extent the possibilitv of
competîtion. sucbi as that ho whichi responisible hanuses have been
subjected for soute years past. It înust be a.cktio\ledg-ed that the
naciniery of an insolvent factory constituites a strong tetuptation
not onilv to the creditors. but to, over-ambiilitions ,jourucyen.iei w-ho,
as lias been the case over and over again iii Quebec, emibark ini the

sbo uîanuactrig buisiniess without any quialification of capital
or experience. To reniove this wvill be ta lessein tIc Chances for
nmen without capital dragging a wvboIe industry into a vortex of
chaos ammd miii.
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LION PROVIDEX' Àss-ocIATION.-Thel eniquiry conldlctedl by
Mr. EniisIrvinîg, 1h10 the nature of the businless; carrîcd on by
Ille Lion Proviclent alid Life Association. reaua extraordinary
series of Irauds. Thie asctinwas inicorpciratcd iinder the
lienevolent Societics' Act. andi comniieiiccd huisuîess il' i, 7.
Froiii the ce:rtificaite of inîcorporation it appc.ars thant the association
lial no Ai arclioldler-. and ihiat thetre were nos shares. Tie coinplainy
was organiiizted anid did businiess solely unider th1e pln of intual
insuranilce. cadi certificate-hiolder being a inîciher of teasca
lion. Onie WVilliam Jones was the manager of the îew corpora-
tioni. ami bis fellow Irustees were nlienl of slra-w. jolies fmlled iei
rnoct important offices, illider a by law perinitting one or nmore
trustcs- to lioli Ille office of Ircsident, nalagimîg director, sccrcîarv
and trec?.>trer. am:dl rceciv-e remnumiierationi therefor. Ali ilnvcsti-

galon as oînwîîcdlu oene lasi. %vhen ani adjournînient
look place to tual>le jolie-- Ia prcparezza statenient :but whien fliî
inivesigation was reiiei Jalnuary, lt was foulnd tiaît jolies hiad
lefi hurricdlv for the~ United States, taking nîiost of the hosw
lii. Froîn .'c;hc iniformation as îras :ît hiand Mr. Irving
rciîdcr<1a repart, showilig tnit inc -association lind beenl arýganized

for frauidulent pulilmposes. Iu a.ccoirdanice Nyilth Illerconda
tio;î oi the rcport. the corpora te pniers of the As-sociationi wcre
reVo3,lc 1w order ili coinicil (lalec April 3.

l'O sul>stantiate the conclusions arrivcd aht. the report stlsthai
hIe zrs eciî for the lirsi year widing Aug. ý31.i~. were

S,,;:i%, The lcxlitioii for managemnent allowed Mnerjones,
îîithi the assent ai hIe trustees uîno vouchiers ciffl nu audit being
miade). was S;<e.h-aving- a ialance te tliv crcdii. ai fiueassocia-
tion of S.7o Tlic dainms pid anoulted to $14S$. leaving a
blanlilce of $0o2. 0f luis un5 ~s iii cashi fur risks outsta-.din'rý
110 etiver provision beiugi mud omciftrebse. ihul

c ~'Si i î,ooo of rkswcre outstaniding and inighit lai! iii. For
hIe second ycar Lisdiin- Aug. .31 îS9 the gro--s- rccipîs wc-.v

$22.254, clainis piaiciS.6 the retuni prenlunîiiis $1,423, in ail
:$ri1z,,i0, ka=iig an -ikgtcM Ioss uniftint ycarls buiinies of $3, 112.
The gross rectipts for tie third veir cuîding Aug. 31,1390. were

$2G.The ni:inager's deductionis. always withoutt vouchiers or
audits, 1sverc -Ç9. ;iiG, and tueid clainis and rclurmîed prieninis

n mialig $î2,69,i the aniunto tlhe reccipts. Tue outsîand-
iîîg ri-iks urcrv ini the firsi yr Si 1 î,6i2, iu the s.-crond ve-.r
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50.0,anld i tlle thlird VenT 4591.576. jolies considercd these
re'4;polisib)ilities w'cre flot losscs tîntîl thev accrued, and thiat no

provision t, Iicet Iscmi w~as uiccessary, hecanse lie argued that tlle
asurcd (i. c., the ilieiliers of the association) lîad coiîrtcted tlat

slîould n iiioiitli'-, losses ainouitt to more thien 7o picr cent., after
exp-iies, of Ille ainotint actilally coflcted front tlle preîliunis of
tlu followvinlý îwVo Iînonths, tlle 70pr et. should lx divided

Pl 4. ;-£ia Illeîî UcSaid nîonth1's losses. aud should be rcceivcd bev
theu clainiants ili fulIl of afl daims against lle associationi. The
', apýedîclci were $%.*, 2:, iniiS. S255:.7 î~ lin 1 SS. aiid

p11.5 iniS . Trhese included -i large iiiiinher ivwli Jonc.s
dcreIto bc forfc:ited bý reason of the itoi-ob)srv.aîîce of colîdi-

poilicite- *' anîoiinîed t0 S61.753 il' 10 SI So.,51, il' î.. iici

',le. association lind becoînc insolvcîa byNvmer S9
'lt: currenut lases ime1aîoutcd to about smi ,'cco. Notwvitlh-

staîcimg b S.Joues collected lx:twieeii Sept. 'i. i$g aud Aug.
31. mk>0. Uic sîtimn of $12.695. of whichli x witlmhield %vitmli te trus-

-c&approv.al for exe1e 9 -3.iavinig $S3,39 wlîich lie
clammîd lad eem ahorled y dimsandretirined preiinltmnîs-. It

-%vas inteîided to ]lave vxîîiud n crad reportcd ulpon UIl
clainîis nulpaici lu Ilî imlounlt of SE 1.0cS. t lhave nscertinied hore
far. reIlie the .isca io:vas oletor rele it iras the policy of
jones lu pay saule clainîis, nîid liad the fîmid l doso, wlcthier te

rfsI lu w~ ere bascd oit ai lsoz fide dcfciice or reere mscr
exiven liu order t0 iniislad ciaimuants. lit otlîcr reords,.-assigingi

rcom1 îiniforiiîed peîr.-Ais for nioii-piavmcmît vliicli reouk not
i'e rccv0gnizcd( iii ana~ or buiessîs.But Joncs-. blavlng
dliap>earcd reilthie books amîid um~~lias -tolixciiequ-iry ont

licae a-, wvv1 as on allier :nattes, rehiili zrc iore ouiy p4artly

fio* likehv le reintî.

~ S.~xxTî-s s Lym>:c.Thcprincipal fcattirces
reitit regrard to Cindian securitice ini London, for Ille past nîoîtm

lhave b-ci Caîniai acifie .- md Grand Trik, botm stocks zshow-
ilî.Z.<Mrcngi auîd :a contimucd rise in price T.Ic former road ba.s
elu -able ta preste a vcry satisfactory working slatemicît for
Febimary, -I rtduction Of 7.4 jxr cent. in the cost of wvorking, ot'er
e -%me nioulu hast ycir, calling for nmotice. Tie caifitiîîd
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expansion iii trafic rctturis, a-gg-,reg.-tinig $2S4,ooo for the nionîl of
Ma-rdli, lias also served to inspire confidence ili this stock. which
opeueci nt S0 and closes nt Si--'. nccording to cable advices. The
prospects of a good harvcst' ini the Nortlîwest, ndf consequt

iicaseci frcight ealiunhve ailso beeîî a factor lîin .iita-iingi
ai firn Dnret )rin ie ~ve nding April 23r<l. a slighît reac-
lion set i froin a fra-ction over 82, owing to an imîpressionî that the
Comnpany was abouit Io issue a 1lrge auxilount of debeniture stock,

ilîl ida hvingarien hrogh the lnisrending of the notice -as to
the anuu;l îetilig. The 4 pe cent. debenture sztock' -Ild somne of
the boîid issues have fîllen baick aprcal.the first nanied 3
points. holers hig odihtse ln order to ta-kc Ill the cheaper

4 xr cent. gurncdbonds of tuje Minep lind Sauhli. Ste.
Marie ro.ld.
lii Granld Trik. ai igeer-il firnuess lias heen aparnt U

opcning. ai sArpq rise took place oun trafic nticipationis. Tu'le
directors' repo)rt pronipted soine purcha.es, -ind <lespite the -ittenmpt-
cd chanilge of iianag.iceiment amîd -Il iiicerta-iity of two wveeks, only
slight fluictua.tions- took place. Thelî victory of the presenit board
se -A t rest certai nig ig flhat land ixen inlfluenlcing the Ili.vî

mid quotatiolis clo.sed fi with a gzini for the iouth of 1- ou
ordiîîary stock. First preference hazircs guined. 31 seconid )re.
ference. 2., : third ditto. z :iid gtl.-r.-nitec(l stock. i

li other ral a Jîcias>idu. imcslas ixezizotoab
vals z riîle rvniingii, uniclimngcd. Ontario and Quee were

quoted ou closint aiii.-dvalice of i point for th Ui olt. 11u secu-
ritites of a govcrîiiielit cha.-ra-ctcr, the epsioiof Qtucbc Proviiice
issues lias b.cli qjuitv a fieature. thme rechîction rauîgig froîii i 1to 2
per ccent. Hicavy wvilîd(ra-wals of gold for R -sil d anseun
risc hai tie Ilk rate toiwards thie close of thie terni, tighiteîîed ilic
miarke-t s-onîcwlîaýt, -Ild rooia sc teclt the~ tic. Domuinion .1
peýr ente. çif s S6o aîîd i$ recced( i per cmnt.. aîid thet 3 per cenits.,
2. but Provimîcial -ind Muntiiicipa.l loamîs iii guiieral suffcrcd no

cag.A proîinent. fiéttîre of ilie iiîîarkct lias beemi Bnk of
Blriti.-hl Nortli Allierica, forwliicli luec lis beeîî contitus iuquiry.
Opcnling nt 76 n ipw.ird tenidency was carly evinceed. nlid iiiîrlv
the deîuid -mi -idv.iliç if, 4 points rvm-ilted. thie stock Closing fîrni
nt "1;.
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MARCH BANK STATEMENT.

Capiltal authorizcd..
Capitail sul:scribddl..

Capital paid-î1) ...
iZe.qrv.: fîîud (Remt) ..

FUI),, 1,891. Mci S9 î. Mci.,g9.

$7-5 ,OOS,66 5  $;$,2 5 S,665 S;6,o29,999g
611,254,732 (il 502,932 62, 3 s5,9

I ,11,02% 60,2 4 S,i.>,i 60.204.018

22,036,322 22,193,026 :?0o.56 5, 33

$(W,366,666
61,972,333

IABILITIES.

l'cb., iS9:. 3Mcl., 1">c»ci. î9. Mcli., 1891.

Cireîûatîou ............. 3:1,926.749 $3,2.6 31.;04.2SI ý-z 26, 4; 9 .;1
rmiu. G'it. depoits 0or

tdt:llaud ...........
DO0 aftcr uoticc..

ikxstlfor couitracl% :01ii
iwsnrzincc...........

1'roy. GOVI. 011siso
ticinauîuil ......... ....

Do aiftcr notic. .
Otlîcr <*cpOSlitS on1 ieînaiti

D)o payc afier îîolict
Lo:~F:oxîî or icp'%

oiîrbuin:C'a;
...nrc ............
D)o iii.çcct:rcil..

Miwr B.1111, in Cau3al....--
DO l'or. Coluîîtrics..
Do thse V. xKuîgdouî

(>tlier liabilitis;....

2.7s1.04 .3405 3.9.7

îoo.o;S 04.56Z 26r)79

Rnf<à< 1A s-m fn n1

z.îS;,613

SZ-300o754

2, 121,51S

53.310.290

3zJ43.iiz9

194i.000 219.o0g

- 1755.-739 2,002-75(6

* 744,550 Sic9,S2l
* 160,145 î53 ,S3s
l 1926.355 2'S"Ô,107

=07,266 z63SS97

2,420.724

50,950.341

72-1329.513

157.764
1:.595-139

'675,164
193,921

2,291,524

15,6,329

S24, 4 20
39.55,3.33

_3S.3SO.*8c,2

S22,642
101,009

1,168,91,5

276,469

Total Uabiitic-%.. .$176,021.7S.3 $1S1-502,47 5

ASSETS.

SIpcv................ $6,530.4ss

Noes and clicques oit
ettier bauks ........... 5,223,ff6

Duc iiroui bkts. in Caîîtela 3ý217,424

Duct from lFor. Agencies-
or Banks;............12, 159,26$

DO 'Un. KiUPIOM.. 3,563,435

$167,564,544 5120,272,7SZ

56,661,193 $ G,u:S, 3SS
10,546,360 9,741,402

$ 5,61S,117
îo,65S,ooz

ÀiuiablcAs.~l.$41,,53,7S3 $45,179.146 S37,074,036 51,31 1,210

Ç,oflbeurtson Sock $ a6z,37a
Loans le Dom. Gol... 626,535

4qto Prov. Go%*t. 1,455,272

$ 2,512,371

GS2,4à39
1,575,1033

$ 2,698-Z-83 $1,100,309

3U,67 1 964,8n9

125

S,126,3109 6,136,741 4,27#4,302

3.703,642 2,833,219 2,175,244

13,316,s554 10,393027~
2,~2,07S 1,S31,25 5
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Feb.. 189! . McOI., 1S91. Mcli., 1890. %Mcli.. ibSi.
SkCenrities ollîcrilian Caliî. 6$179e210 6,411,556 5 ,39 S.o5 3  1.765.0)12

Lo0als on Stocks, lîoîîds,
tdehesitîres, ...... 13,081,052 12,9-37,606 11,970:190 9,4bO.455

L.oa:îs to 3Mîîîîicipal Corp. 3,036,393 3,6 7 9 ,2S 3  2!,oSS,3 o3Du>o otiier Copîs 26,534,814 25,67S.503 23,'205,9 -S 52.3K;

1.oa1î1S to or dcposits ini
atiler balîks secuîreul.. 549.-904 551,594 295,154 .....

D)o iîîsecred 14,20S 324,20S 214 ,2S2 605.39)1
.)cuîi.............. 150,572, 4 SS 152,259,167 152 317,486 109.,S3.192

-Notiýovcr4lî1 it ' sec rd. 1,'-i2-537 1,.s43,9894 1.331 6S4
Over4ine înotes sccnred.. 1.307.88S7 12492,f49 12.Sf

4 4 2
.J

Real .. tac......... 17044,073 1,040,267 1,10J6,476 2.007.505
mort, on1 Real Es. Olg
lîv blank...............70,522 755.7.33 742.2061 35(-1

Batik, l>eti............4,224,781 4,2352,542 4,020,297 > 355.8
Othier a%.%vt%,............. 2.373.055 2,317,056 265.03;7 :021.9)50

'rot-il Act . $257,480.S41 526-3-176, 1 i$248.-709.580 1304 >S1

1)irccor.s'habîlties . 7,394,964 $M,44-4-:0 $-7.236.81 SSsI.~
Avc. N-lxic Cor îiîilî... 6,49S.473Î 6.59)7.927 6.1574.20S 5.405-32-S
Ave. f:î.uiSfor iii:)iilit :.oS 1.458 so,2&)6,42;n t9. 669X. 4' 105.,

Thei l.îiivtd States Sccretarv of Ille Treasury hirsssls intentiion tu
put in ol>cratioui eis %00 as possible lle îul.iin Etir:litthe $,21.000.000

ini subsîiafiry coin. lie beclievcs thnt lie will have the co.oî>erilion of Ile
baîiks of dePosit. anîd Iliiink- tic subsidinry eai:-ai s.l.i take thie place of
sîilvcr dollar-, lu iitakiiàîg chiailg.lcllc Iit iiost of the. baxi's will
Ucccpt fron S.oo tu $3001t .1 a iiic iii this coint

Tiiere is a ccrtaitii certiitonivtvhicli attendis the deails anid burial ofa a :k
of Eîiglan<l nioi. Il is oîliv ilirce day,: afier Uniaîclhîg ht il -s carrý:d
Io il:% last homei iii tlle lltttk.îioic Library. Ilis irst. darl, day~ of ilî:cs
is speîit ini tht ili%pcCior,% Office, whcerc scrjud4ges sil iii jugntenlclt o:î ils.

~'fIîv )irig Il> sccon<l day i atid ii.; iltirîy o.- forîyilotiifelw
donc up iiito, parcîs, -are contiitcdl and !:orted, iliai i% to en~v, V.Cadi 1î.rcei isý
<leali. ont 11kv axîpack of cards, accordiîî. Io qîia;csç -Ild dcotiaisof

«anc flic tliir«d day 1kev are posîc td ini ivdlcr--. wlîicli aIre keq)t :î 1qd~
to ithe paid nots; -itdç fiii. Oi1t ilî evctiig of zlheir lasti day iii the ip.

r*gioîî of liglht aîîdi air. lhicy are carricd çîlow:i %vilh sca:it CCrýiiv n !j; 2  g
rl,l th li iank.noic labrarv.

At lte 'Mardli :niceliîî, <if thte 1îi.u11ît of Chatrtercd Accomtîtanis. he:iç* ùi
Torontbo, a paper >y 'Mr- Gcorgiv Miguc oit tîte - Silver '!i~4~Was n-ad,
be vr. J. Ila he Tlrc papr tlhcs e iar<t aNîîccts or li it~.;
iii relation to hIc geiral uhts of tht wtîs ith --licial retfcretîcc to 11i1
vffctl of îîîaking silvcr a Icý,ni1 wiffler uîpon forcin tridle ziiîd il-- filialicial
iralSacion-F 'Mr. Ila-gîte cetiîdcntîî-; as îiîîlracticab)lc aîîd as Iiighlni<.
chiîeonsaî,iy alttcmnp)t te csial>likl a relation or -. allie Ictwcvti igold aiditr

a1nid rqards- t1t sclîic of. a hi îttciallic cuîrrctîcv asç certain ho, iîtvolve .çi:eli
Coiipliatioi% -tî il q uililics as; WOtIIClc cilv~biu bu olp< faî

Me.çms NMCCabc. Toitiilî,oti. Lve aîîld odiere.



DIVIDENDS AND MEETINGS.

'['lie 'Montreal Street Railway Co. lias dechired au iincriii
divideîid of fouir pe-r cenut, payable on ali afier the 15111 May.

The animal inc-ctiug of the stockholders of thie 'Montreal City
and District Saviings Bauk wvi1i be lic-Id nt uts office, St. James st.:
oni Tuesday, 5tIi' May, at one ocok

The Farniiers' Loan andi Savings Comnpany lias declared a divi-
demnd of «-,,. pe-r cent. for the cirrent hialf yenas, payable at the
coxupany's office iii Torouto oii i5tiî May iiexct.

Trhe followiing lialf-yearly dividends hiave bec-n ducl artd-l
Baluk of Monirea-l and TForonto, 5 pc-r cent. ecdi:- lInpcrial, 4 pcr
cent., ancd a bonus of i pe-r cc-nt. ; Ottawa andi H.-zniiltol8 4 per
cent.; i\.zrlîaint-, Conuniiercc,\Ville M arie, Jacques Carier-, Onario
-"Id ConunIIercial Of Mntb,3' pc-r cenit.: Nationiak aid,
Traders, ý3 pe-r cent. Theu Bliqîe d' Hocliela-,gzi lins also declareci
a1 divielend of 2 1.z pc-r cenht. for the five niiontlîs enzding -%ardi 3 1.

A special geniera-l ineetig cf the Sliarcholdcrs of the Quebc-c,
MNonitiiorecyý & Clharlevoix Railway Comnpany %vill be lic-Id at
the office of the Company, 9- St. Peter Street. iii thse City of
Qiuelxc. Ou Tuesday, the fifthi day of May niext. ai eleven o'clock
in lie forenoon., for tic purpose of talzing wliatuvc-r sic-ps inay Ix

iiisar l connection witlî uic i oun f the Debentures of the
',iid Railway Company, authorizing the exectition of TIrust Dced
aund ollier iiatier-s alprtaiing thereto.

'1lme ha-.lf-vearly interest due oni the finei of Juiie liexi on hlie.5
pier centi. Debeuture stock of the Ontario & Qtubec Ruilway
Comîpany will be paici ai the office of Me . orton., Rosv & Co.,
Bartlîoloinew Hlotse, Lonîdon, ong. 0 ancd after that date to,
lholders ou tihe regin3ter ou the 2ssc l roxunio. Inîcrest for tie sanie
period on the Conînon Stock cf tie Conîpauv, at the rate cf 6 pc-r
Cent. pc-r auuu, will he paid on audl after thesîe date at the
B.aIlk of MNonItreal, Mnraor nt the office off Mesr.Morion,
Rose &Ç- Co., London, Eu it the Option cf thse hiolder, to
Sharchmlolders- ou the register on h Uic-21< proxuiimo. Warran it- for
llw-se paynîdent., will be remitted to ihec registered hiolders.
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The tenth animal meeting of thue sliarehiolders of the Canadiali
Pacific Railway Co. w~ill be Iield on Wedniesday, May i 3th, at the
principal office of the coînpny ini Moxtreal, at 12 o'clock mon.
Ili addition ta the clection of Directors alid the transaction of
generaî business, the meeting w~iII be mnade special for the purpose
of colsidering alnd takiin sucli steps as nulay lic deeiined expedient
in order ta, give effect ta anly legisiation by the Parliamient of Cali-
ada. authorizing the issue of Conisolidatcd Debenture Stock ini
respect of the Coiipainy's Souris Brauch Railway, the Columbia &
Kootenay Raiiway, the Lake Temniscainingue Colonization Rail-
-m'av, the Calgary & Edmnonton Railway, and a railwvay fromn Sas-
katooln ta the waters of the Northi Saskatchewan River, and of out-
standing obligations ili connection with the Manitoba Southwest-
crn Colonization Railway Comnpany.

MONTREAL CLEARING HOUSE.

18,91.

*Arl2 S6,469,725

April 9 9,4-6, 166
.April z6 9-3:231395
April 2- 8,724,601
April -)0 8,980.6ý37

-Two holidays ibis %veck.

Balances.

S913,569

1,25î5,669

1,57S,007

j7,402,949 $1,100,196

6,3--- i 841,302
9,1421775 1,270,6.59
S,200,1(12 1,207,012
S,200:127 1-30S,707

128
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INTEGRITY AMONG BUSINESS MEN.

Is the %tandard of integrity axuong business men being lowered?
It certainly Iooks that wvay. Scarcely a day passes but that in
sonme pai c of the country there is a defalcation, an embezzlernent,
or a crooked tr~n-.saction of soxue kind arnong business nien. And
the wvorst of it is that those wlho are guilty of wrong-doing seem
to be just as well thought of i the business world as those w'lo
are lxonest in ail thieir dealings, provided tlxey keep out of the
clutchies of the law and avoid exposure in the public prints. If
they escape exposure and punishunient hey act as if they were
entitled to recognition and soci al courtesies froru their acquaint-
auces, and it is seldom that they receive a rebuif. Is tixis
bccause there is :xot as high a regard for business probity as tiiere
ouglit to be ?

Lt is certainly a very dangerous condition of affairs, to Say the
Icast of it. Tlhe condoning of a breacli of trust iii any conunxity
is prtttty certain to be followcd by otiier crimes of a like nature in
th.at comninunity. If the impression gets abroad thiat a mnan's
relatives and friends wvill coic to his assistance if lie prov es false
to the trust reposed ini Min, and ivili sliield hlmi froin exposure
axxd punishînent, thiere are likely to be niany more crimies against
property than if exposure were certain and punislinent sure.
But every tirne an offense is pardoued the standard of business
rnorality is Iowered in sorte degree. Mcxei whlo place thieir honor
above everytlxing are ixot, of course, influeixced by the condoning
of crime; but the mcen who are likely to yield to teniptationi yield
înorc rcadily wvliex they are tenipted, because tliey thinik tliat if
thecir wvrong-doing is discovered the chances are tliat they will not
be ex~posecl or punishied. Those, therefore, whxo assist in ii~indon-
iuxg crimes, however commenclable thecir motives niay be, do
socicty a positive injury. Thleyt are indirectly respoxîsible fct
othier crimes -%hlichi are committed. They break down the barriers
whicli lielp to, keep men honest.

in perhiaps every city ini this country the excusing of young
meii whlo have robbed their eniployers is not an uncomnion occur-
rence. In somne instances those %vhosc flrst offnse is excused turu
out wsell, but it is safe to say that the great majority of thenii corne
to a bad end. But the practice of condoning offences ivould flot
bc so objectionable if the knowledge of the offenses were confined
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to those directly concerned in themn. 'he offences, however,
become known, and also the fact that they have been condoned.
Trhe resuit is that wrong-doing is regarded lightly by those whose
sense of honor is not great.

It is tlie plain duty of business mnen in every community to
encourage a high, standard of xnorality. They should do this not
only by insistixîg upon the punishmnent of ail who are guilty of
violating the la-ws for the protection of property, but also by
refusiug to have any business or social relations with those who
are guilty of crooked business transactions of any kind.

Uufortunately, riches cover a multitude of sins no-wadays. How
niuch better it would be for society if a ricli miat, wlio got his
wealthi dislionestly, were treated .as a common thief ilistead of
being honored and respected.

ACCOMMODATION BILLS.

We have hiesitated to takze up the discussion of so threadbare a
subjeet as that of accommodation paper, wvhichi lias been freely dis-
cussed by our weekly contexuporaries. As, howvever, titis question
is just now attracting more thian usual attention, iii consequence
of recent developunents, we need scarceiy apologize for referring
to, it at some iengthi. An accommodation note is described as " a
fictitious bill, drawn and accepted to raise mioiey." Such bis are
of a thiree-fold character. Tliere is, first, the opcn bill, whiere the
znaker, the endorser aud the banker are ail fully aware of its
nature, and the bill is accepted on itsnmerits. This kind ofaccom-
modation bilÏ takes with us the~ place of the security which tie
Euglish aud Scottishi bankers receive from their customiers wien
granting a hune of credit. So long as the proceeds of such bis
are used iii the purchia!e of articles hiaving a ready cash sale,
notabiy in the purchase of agricultural products, their use is of
great assistance to, the business of the country, and within proper
limiits cannot weil be objected to. Unfortunately, even this ciass
of paper is hiable to great abuse, as when the proceeds are to be
usedl for the purchase of nîachinery or plant for a manufactory, or
to inake a payment on reai estate. Ail such buis wiil, of neces-
sii , require to be renewed in whoie or in part, and tItis involves



a locking up of capital, which is alike against sound business as
well as sound banking.

Another class of accommiodation bis is where two parties agree
to exchange paper, a practice altogether of too frequent occurrence.
Bis of this kind, which ail but the maker and endorser believe
to be bondfide %promises to pay for value received, bear a lie oni
tlîeir face, and the parties issuing, themn are nxorally guilty of false-
hood and fraud. Trhis is the kind of bill agaizist which every
banker finds it difficult to guard, as the parties are generally men
in fair business standing, and whose paper, if bond fide, 'would be
c fait business risk. While, however, the first issue of such paper
rnay be difficuit to detect, it should flot be so difficuit to recognize
it on renewal, and to nip it in the blossomn if flot in the bud. 'This
kind of paper is a plant which flourishes equally well when trade
is prosperous and when it is the reverse. Thirty-four years ago,
ini a time of great prosperity, the country was brought to the verge
of ruin by overtrading and the use of accommodation paper; and
during the sonîeivhat adverse condition of trade during the last
two years, the same means have been eniployed in a vain effort by
einbarrassed houses to keep, their heads above water.

The third class of accommodation bis, and one even more diffi-
cuit of detection than the second, is whxere the wholesale inerchant:
borrows the inotes of, or draw bis of exchange upon bis custom-
ers in excess of their liabilities. In this case the -wholesale
nierchant is the party principaliy to blame, as his customer,
depending upon him for his supplies, cannot weil decline to, trust
the man who is trusting him ; and the weaker the customer, the
more readily will the favor be accorded. Recent failures have
showvn a considerabie crop of this kind of paper, and has led to thé
fali of many small traders on the coliapse of the houses from which
they %vere obtaining their supplies.

Closely allied to accommodation bills is the system of what are
known as supply stores, a subject to which we propose to refer i
a future issue.

In Engiand, and notably since the great panic Of 1857, the issuer
of an accommodation bill is regarded as littie better than a forger
and no nierchant careful of his credit would ventpire to use suchi
instruments, even to supply a temporary need. This feeling was,
largely increased by the revelations made at the examination of
the firm of J. & J. Macdonald, cotton spinners, of Glasgow and
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Belfast, who, failed during the panic referred to. At the exaufin-
ation iu question, Mr. D. Macdonald, a member of the firm, gave
the following evidence:

"iAt the turne of our suspension iii October last, our total accoin.
modation paper had reached 1*383,00O, of which the proportion
in our behoof wvas f35,0o0. This is exclusive of the acconmmo-
dation paper current between us and a Canadiau house, ainounit.
ing to £J6oooo, and whicli was wvholly for tlieir accommodation,
-with the exception of £i i,ooo. The number of parties froin
whom we got accommodation grewv with the amount of the
accommodation received. In IS853, the number of parties grant-
ing accommodation wvas stili linîited, being confincd to seven
individuals. In 1854, the parties giving accommodation had
increased to io; lu iS55 to 13; in î856, to, 2o; and lu 1857 to
75. With twenty out of these seventy-five we had businîess other
than for accommodation, but flot so with the remaining flfty-five.
Some of thein we did ixot know at ail. About thirty-two, or
thereby, we did îlot know, unless by their naines on the bis, and
from the information of those w'ho obtained thein who certified
il hzu to be respectable parties. This system of procuring naines
comxuenced lu Mardi of the present year, and w'as intended to be
temporary. At the close of ix856 ut was intended there slîould be
a large reduction of accomm~nodation paper froin the spring sales of
our stock, whicli w'as suficiently large to have affected tîxat reduc-
flou if ut had found a remunerating xuarkzet. It wvas with this
view that wte opened, a house lu London, and onie lu New York, so
as to, help off the sale of our stock ; but trade was duli, and goods
did not seli freely. That stock nowv forms the principal asset of
our estate. Had we succeeded in disposin1g of that stock, ut -was
our intention to have limited our business to, a more manageable
compass. It Nvas chiefly at thec Western Bank that these accomn-
modation bis were discounted. The inimediate cause of suspend-
ing payments arose out of the investigation ivhich the Western
Bank set about makzing into several of their accounts lu Septein.
ber last. Up to tliat tinie xny firm, ivas in its usual good credit."

'Tue Canadian firni referred to was that of Ross, Mitchell & Co.
of Toronto, whiich suspended at the saine time.



JOURNAL 0F MERCANTILE LAW.
COMMENTARY ON THE BANK ACT 0F 1890. (z)

CHAMTR I. (Condluded.)
ORGANIZATrION.

SECT. 3.-GENERAL MEETINGS.

Ci4.-BY-LAWS.

SECT. 3.--GENERAL MEETINGS.

20. From the tinie of its incorporation, fixe B3ank will have
corne under fihe provisions of the B3ank Act, and the method of
procedure to be followed at fixe first and ail subsequent meetings
will be that provided for by the Act (2).

21. The general meetings of a Bank znay be divided into two
kinds, viz. :-Ordinary and Extraordînary.

The former are the regular annual meetings of the shareholders,
coxxvened for the annual election of Directors, for receiving the
animal report, and for the consideration of matters in general.

The latter are tixose which are convened at any tinie, at the
usual place of meeting, for the transaction of special business,
unforeseen or not provided for at the ordinary general meetings.

SPECIAL, GENERAL MEETINGS.

22. Ail extraordinary or special general zr...etings must be
called by notice, given at least six weeks previous to, the day
appointed, which must specify fixe object to consider which the
sliareholders are being called togetixer (3). A publication of thue
notice nmust be made in onie or more newspapers publislied at the
place where the chief office is situated, and also in thxe Canada
Gaze/t (4).

(i) Copyrightcd.
(2) Section 9, sub-section 2.

(3) Section 24. (4) Section 102.
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23. The flirectors, or any four of them (i), xnay at any time
convene a special general meeting; and as a mile the Board will be
the conveners. Occasions, however, may arise wvhen the Directors
xnay refuse to cali a meeting for the special consideration of a
subject, whicli the shareholders may deeni cf vital importance.
Suclb an occasion night be the proposed renioval of the President,
Vice-President, or otiier Director of the Bank for niai-administra-
tion or otixer specified and apparently just cause. Ini case cf suclb
refusai, any nuinber not less than twenty-five of the sixareholders,
-%vho are together proprietors of at least one-tenth cf the paid-up
capital stock of tixe Bank, by themselves or by their proxies, nxay
cail sucli meeting by giving due notice.

If a xnajority cf the votes cf th'e sharehiolders at such meeting
is gîven for sucli remioval, a dircctor te replace lxim shall be elected
in the mamuer provided by the by-laws, or in the absence cf by-laws
by the shareholders at sucb meeting (2).

ANNUA< GENERAI .'MEETINGS.

24. The ordinary general meetings are called by the Directors,
and must be hield on the day appointed by the charter or by any
By-Law cf tlue Bank, at the head office cf the Bankc, and at such
time cf the day as the Directors appoint (3). Public notice,
as ini the case cf special meetings, is required, and must be
given at least four w'%eeks previcus te the meeting, by a like
publication. A question miglit arise as te -%vhether any special
business may be transacted at tixe annual general meeting
'without giving a fuither notice cf two Nveelks. And whether the
notice cf sucb annual meeting should specify fixe special business,
if any, te be transacted. Sucîx extra notice, and any such specifi-
cation is unxxe,-'-ssary. Tlue question cf increasing fixe capital
stock, one cf vital importance te, the shareholders generally,
would, if suddenly brought up at an annual general meeting, be a
question somewhat cf a special nature, and yet the Act provides
for its consideration at either an annual general meeting, or at a
general meeting specially cailed for that purpose (41).

25. The Act does not specify fixe nunxber which shahl constitute
a quorum for the transaction cf business at any general meeting,

(1) SectioL, 24. (2) Mb.
(3) Section 19, sub-scction 4. (4) Section 26.
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and in the absence lof special provision, any number, however
small, is considered by law as constituting a quorum.

26. T'he meeting being ready for the transaction of business,
the Pr&o-ident of the Bank, if presenlt, is the natural chairnian of
the meeting. 1If lie is absent, a chairman will be chosen fromn
among the slIareholders present, in the ordiinary manuer. 'The
rules governing the deliberations; of the meeting are the sanie as
those governing the proceedings, of deliberative assemblies
generally.

27. 'The chairman elected to preside at ans' meeting miay vote
as a sliareholder, but will not have a second vote ex-officio, except
there is a tie, in wvhicli case lie wvîll have a casting vote (i). This
castinîg vote, howvever, xnay flot be used to decîde tlie election of a
Director (2) ; for it is provided that -wheîi two or more persons at
anly election have ail equal number of votes, and the election or
noni-election of one or more of such persons as a Director or Direc-
tors depends on such equality, than the Directors -%vho have a
greater number, or the nmajority of theni, deterruine wvhich of the
persons for -whose election there lias been a tie in the voting shall
be considered elected (3).

28. Ail questions, proposed for the consideration of the share-
holders of the Bank at any meeting, slial be deterinined by
a nxajority of votes taken by ballot (4), and every shareholder
shahl have one voté for each share held by him at least thirty days
before the tinie of meeting, uponi whichi ]ie lias paid -1 calls nmade
by the Directors -%vlich are then due and payable (5)." In niaking
cails it is usuai to stipulate in the noti.-e thxat the cail Nvill be due
and payable on and after a certain day, and therefore until sucli
day lias passed a shareholder ivili ixot be affected if the day of
meeting should intervene.

29. If two or more persons are joint liolders of shares, any-one
of such joint liolders nxay be empowered by letter of attorney
front the other joint ho1biir or holders, or a majority of them, to
represent the said shares and vote accordingly (6).

30. Shareholders are entitled to tender their votes by proxy

(1) Section 25, sub-scction 2. (2) Mb.
(3> Section ig, sub-section 6. (4) Se'rtion 2,5, sub-SeCtion 2.

(5) Section 25, sub-sections i and 6.
(6) Section 25, sub-scctiOn 3.
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(la riglit wlîich is not recognized by the cominon law. Trhe
abject of this privilege is, clearly, to alloiv those whio are unable
to be prescrit at a general meeting, cither fromn sickness, distance,
or ny other cause, ta exercise tibrougli or by ncans of others the
righits wvliichi their sixares give tliem of iuflucniciing the affairs of an
inistitutio in %luihich tlieir fortunles are mnivolved. But ail proxies
must be lield and voted upon by sliarehiolders eligible thenîiselves
to -vote, and no maniager, casliier, clerk or otiier subordinate
officer ofthie Ba-ijni act as pro.xy. Nor iucled can any mana-
ger, cashier, clerk or othier subordinate officer of the Bank, -who is
at the saine tinie a shiarchiolder, record a -vote cither iii person or
býy proxy (2). 1h lias beexi lield tliat the President, not being an
oficer of the ]3axîk, niay vote by proxy at the animal meceting of
Directors (.). So also nuay lie vote on sliares, of -vliciî lie niay be
the liolder; and if the Presidenit xuay vote, so also nîay auy Direc-
tar- The appointnie-it of a proxy to voten al ay meeting, lu order
ta bc valid for iliat purpose, niust have beezi iade or reriewed i

wiigwitliin tiwo years xîext precedinig tuie tiiine ci sucl icetinig
(4)- Thîis provision lias thxe effci of preventin-, shiareliolders froin
ma.kinig use af aid proxies. -%hichi ilay have been graîitcd for a
special purpose anîd tixir cancellation iueglcted.

31.- The question lias ariiseni as ta the power of trustees ta vote
on stock licld by iliin lu trust, anud of -%vlich tliey are thlcere
nminiial liolder. W\-lere the trustees acted as sucli for the cor-
poration, iteclflodgstc, wliicli liad reverted ta flhe corpora-
tion lu pledge or paynient, h vslield iliat Sucli stock could not
be voted upoui (5). It xvould inideed be a stranlge holding afi hie
law if :a couîîpaiiy sliould bc :illowed ta procure stock ini zny slhape,
-%dîic1î its oficers nlighit un1akz e of ai z u l.ection ta seccure Ilîvux-

seles gaiîsithe possibility of reuîîaval.
32. Wlure a clear case ai hypotheccation can be shîawîu, tiiere is

mo claubt but thai the pledgcr of the stock is the ance entitied ta
ývote tiiereon. Thi pe siu nlay wvehl continue xviti hlinî, conl-

sistctlv wth e nature of the coitraci, auîd tue Stock reinainis lin
lus îîaxe Util thec pledgc is Cniforced, thc titie ta the Stock

2: vt'a 5sî-'cci 4. (1) Scia25, sllb>,9ct<ml j.
(.) ~ Th %viwu~T u wk or 1*1ppcr Caunu4-as 5 .C.Q.lk 33S (1349).

()A:îgcl li &Auîcs Ciurp., 3rd Ai. Ed., p. 9$
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muade absolute lu the plcdgee, and the naine cbangcd on thie
books, the pledger should be received to, vote (i).

33. 'While stock stands lu the naine of a perso» on the books
of a corporation, lie lias a riglit to, vote tixereon, even althlougli he
lias beconie bankrupt, and hE, property by operation of lawv vested
lu lus assignee.

34. The niere circunistance tliat inuproper votes arc received
at an clection ivilli fot vitiate it. 'The fact nust be affirmnativcly
showzî tlîat a sufficietit nuniber of inuproper votes -%vere received
for the successful, ticket, te, reduce it to a niuority if they liad
been rejected, or otherwise the élection wvil1 stand (2).

ë355. Whiere votes rejectcd by scrutineers at :an election of
directors; -%ould, if received, ]lave electcd a certainu ticket, and are
adjudged to have been erroneously rejected, flue offly remedy is to
set -aside the election. The court, lu such a ca-se, lias net the
power to declare the ticket successful for whichi the votes -%vou1d,
bave bec» east had thiey bec» reccivcd.

SEc'' 4.-BY-L.%WS.

36. At the first or any aniual gencral mueeting, or at any
subsequent genieral mîeeting specially calcd for the purpose, the
shiarchuolders niay regulate by by-lawv any or ail of flhc follkwiiîg
iatters incident to flue mnanagemnt and administration of the
affairs, of flic Banuk (s.Tliat is to say

37- Tlir da), iipon wvlzidi ilec azvigzri celizzg of flic sar
Iod~a lir cldiûut of diprclor 7cii bc hcId.-A particulair day is

geiiera-lly appointed, by fixe incorporating act of joint stock
a.s<ocia.tioxus, for flic electioni, anually, of flie principal efficerec of
tlc corporationi. Trhis is knlown as the Charter day, alla is
iusually fixed wvitli se uxucli certainty thiat nie doubt ean anise.
'The nîa.jority of tlic Banks subjcct te the provision of tl.- preselit
act ]lave net lizad aîy particular day ixcd by tlicir sever.al 'acts cf
iincorpioratioii. Aby-laiv passed by tlle sliareliolders lias, asa rule,

-ktpxiiîcd tixe dayi of mnceting. This nule is now madle general
xvitlî r. pect te baîîks te, bc litre.ifter incorporatcd, and under Uie
acti as it niow stands, Ilie sliareholders of a Bank, whose charter
day liasL- beeîi fixed by its incorporating act, inay alter thic date cf
such day of aimîuat nmeetiing by a bylwor resolutiou to tixat
crfeet.

ti) Axugc1l a ille :Corp., P. <9.
:)Ie;,P. o.()Seio1.
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38. Jize record Ibc Àekpl of p5roxies, and Mhe lime nzot excecdîng
llibrli' dai's, zilthw/cz Pwrxies viusl be prodzccd and reco.rded

;iloa miceling, in order Io cutille Mhe Izoldcr Io vole lhercon.-As
lias been already stated, tixe righit accorded to sharcholders to, tender
tlxLir votes by proxy is statutory, and is ixot recognlized by the
coninion lawv. Thiis riglit once accorded iii gexieral ternis lias
bQcxx of late years iade the subject of anuexidiext. Uxîder the
3aixk Act of i sso the appointuxient of a proxy iiiust have beeîx
niade or rcîxewed in writingy at least three years before the tixîxe of
iiieeliing. 'riepresent Act Iiiiiits the pcriod ta two ycars (i), and
authori ty is givein by the section xxow under discussion to stili
furthxer resîrict the operatiaix of this statutory riglit.

39. 7hc ?izrimbcr of Di.rcelor-s azd the qutorumýi lher;cof--The
power of fixe sixareixolders ta deterniluie the nuixiber of the Board
of nianagexuent andi its quorumi is greatly curtaiked by the Act.

A %la vlxiclx -wauld provide for a board of less thaix five niieux-
bers, or for one of ixiore than ten, wtvould be inivalid. Norcax axy
nunîhiler le&-; thaîx thrce couistitute a quorumi (:e).

-10. 7he qz<a/jiealiozz offliccbow.- A person ta act as a director
inx a hanking corparatioxn iust be a boimôide ouner of stock, paid

iiito a fixed -inouzit, as a gorfzc fhis izterest in ils affairs.
'The hasis of qualification -ivill vary accoffding ta tixe paid-xp

dollars or lscadli director nixust ]xold stock aix whlxi mot lms
thaîx tlîre ulxousaud dollars have becix paid-up; and 'wlxere suclx
cap)ital paid-up1 is aVer anc uxlillioxi, alld does ixot e.xceed tITCeP
iiillions., ixt zxust lxold stock ou xvlxiclx at leist four thoxsilxd

dolrshave becux paid-ixp. For aly aniouuît -above three nxillion
dollars of paid up stock thxe qualification is five tlxousaxxd dollars
paid up (3). WVhile thxis is thxe smnallest axuount requircd by tlxe
:aci, il re-sts wvitl the sharehxolders Nv-xethxer or not ta accept tîxis

niiiiixxxi qua-ýlificationi. 'Ilxy hxave a perfect riglxt ta enact tliat
the qualification as ta thxe nuuber of sîxares sîxall bc ixxcreased to
ans- cxtexxt tlxat tnay seexui ta theuu desirable (4).

If a persan bc zxot qiahificd accordixg to tlie by-Iars of txe Bank
at the 11111e of bis electiou, tlc wvliole transaction will be nul],
altloxx.gli a stufficient iixuniber of shares be afterwards allotted to
hiix iii arder ta quahify Ixix for tixe positionu. It is not ixeccssary

(0> Zection z.5 msubsection 5. (z) Section iS.
<3) ýScctiou i9, sub-cctox 2. (.4) &ctxion iS, sub-scctionu3
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however, that lie should hold these shares for ariy fixed period prior
to the election, uuless flie by-laiws so require ; but lie niust continue
to possess them during tlie full terni of his office (i), and any by-
law to tlie contrai-y ivill be void iu effect. Other qualifications are
lcft to flue discretion of the sharehiolders, with flue single excep-
tion that it isl not w'ithin tuieir poiver to appoint a Board of
directors, a uuajority of whoni a7e not natural-borui or naturaliz.ed,
subjccts of Her Majesty (2). Heretofore tluis; prohibition .vas
mnore restrictive, and a proviso iuserted in ail previous Acts
required that no alien sluould be elected to £Il flue office of
director ini the Bank. It may lie found that the introduction of
thue amnedment referred to ivili more or less Iluniit the power of
realizing on judgmeuts obtained against alien directors; for mal-
administration or frauduleut practices, or render au action at Iaw%

partculTlyexpeulsive and litigous.
41. TUc rndkod ofi1i7zg- ztp vacanz&s inz tlhe Board of Dirclop-s

wzc-er Mic samec occur dzez adi year.-Tlîe non-filling of a
vacancy, through flic absence of auy by-la-w% to that effect or other
cause, ivili not vitiate the acts of a quorum of the reniaining
directors;() Nor will flic filling ofsuch vacancy lu an illegal niait-
ner hiave tlîat effcct (4). he attcmipted act being a uxere nullity,
vacaucy sf13l exisis. \Vhien by-lavs hiad never in fact been niade
by tlic shareluolders as, requircd, and a -vacauucy occurring in the
board, thrce of the directors liad eppointed onue A to fill sucli
vacancy, it %vas ]ueld that A hand net becu legally niade n director.
Buit,.wluen a cali liad becu mnadc by four of the directors, of whv-oni
thue one w'ho secouuded the resolution iras the director tius illegally
appointcd, it w-as lîeld tlîat sucli call -%vas valid, thirce of the
directers, irbe made it being legally qu,-.lified (,5). Shiould the
vacancy have occurred in the office of flic Presideut or the Vxice-
Presideuit, flic D)irectors shall, froin ainong thiemselves, cheose a.
president or a vice-president, ivho shall continue in office for the
reinainder of flue year (6). It would sceni froin the sub-section
abov'e quoted, that a vacancy crcated lu the office of pre.-ideuit or
vice-president L'xay lie (7) filled before thc flireetors conistitue a
fuil board as fixed by tlie by-laws.

(z) Section zS, sub section _;. (2) Section 19, sub-section ~
(3) Ib., sub-scction 7.
(4) Bank of Liverpool vp. fligclow, Russ &t Cycas., N.S, R. 236.
(5) lb. (6) Section ig, sub sction 7.
(7) section .
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42. The lime a;zdpoceediings for Mue e/c/ion of Direclors in case
offaihtre of an~y e/cc/ion on Ihie day aj5poin/edfor it.-The failure of
election, on any day, whien it shoculd be mnade, -%vilI not dissolve
fixe corporation, and the Directors then iii office shial so rexuain
uxîtil a niew election :.s made on any otlier day, according to tixe
by-hIws mnade by the shareholders iii that behiaf. The proceed-
ingcs on1 the day so, fixed wvi1l bc iii accordance wvith the provisions
,of the Bank Act.

It would seenu, therefore, thiat the clause providing tixat Direc-
tors slîould be choseix annually is oîily directory, and does not
deternaine the office at the end of the year aftcr election, but that
the p)ersons legally elected xnay continue in office wz/dl removal.
rhxis is a useful and cojîvenient precaution by -whit"* 2ý 'deiutal
or unavoidable intervals arc bridged over, witliout an interregniumi,
than whicli notliing could be iiore injurions to the iiîterest of thme
B3ank. Tixougli tixe original terni of office be limiited to onie year,
yet it nxay be indefinitely prolonged, under ilkis provision. The
mIle anîd its, workings are usuahly simple enougli, and wve have
founid only one case -whlere litigation lias arisen under it.

43. Tuie em catof oMe Presidcn/, I/icc-P.rcside.nl and other
Diec/lo;s.-Tlie Pirectors are fairly entitled to liberal renîuniera-
lion for the linie and tliouglit tlîey devote to lue affairs of tuie

]ak.Iii the absenîce of a by-laxw graîîling reniîuncratioîî, howv-
tver, Directors caiiixot, froin lue nature of lxir position aloine, lay
daiiii to anyv remnuneration, lioiwever arduous mnay liave been thieir
duties. Thiey occupy tie position, iiot of servants. but of mnana-
gers and trustees. But whiere a Director renders services uîxder a
resolutiomi of appoinhnent whichi does iot specirv. lus reinuneration,
lie muay recover the reasonable value of sucli services-for
exanple, lie inay be appointed the attorney of the Bank or act as
:arbitrator in a disputed claim. It is usuailand expedient to seule
the inalter of reinuneration at lue first general mieeting. It lias
bcîi lîeld limat there is no presunuption limaI such fédEs are ho be
paid out of tue profits oxuly, and limaI xvliere no profits ivere muade
they could remumerate tlicînselves out of tue capi tal ( i). Alîluough
Directors are niot entitlcd to recover reinxineratibon, w%%here il lias
niot been provided for, thicy are cntitled ho indciinnity for losses
:and expeuses incurred iii discimarge of ticuir duties.

4-1. The aimowd tof discoiiit or boans w/d c eaeléDirec-
tor-s eilhcrjoùdy rscxaiy-Ntîig pcrbaps, lias becîx a more
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frnitful source of disaster to Banks than the tendency in Directors
to, speculate, either directly or~ by the mecdium of others, with the
funds under their control. Having extraordiîîary powers with
regard to, the funds of the Bank, and being entrusted with tiiese
funds for the furtherance of the object for ivhich the Bank -was
fornied, it is al'ivays well to, place sonie restriction on the use
which thiey may make of these funds for the furtiierance of private
ohjects. According ta the Bank Act, it is necessary for Directors
to mention iii the inonthly return to the Go'verninent the aggrre-
gate amount of loans to Directors and firrns of which they are
partners (i). The sharehiolders are, of course, presuined to take
montb.ly cogn,,iizaiice of tllese returns, and inay at any tiie iiiiit
tiie ainount of individual loans to Directors by calling a special
meeting for that purpose in the nianner provided by the Act. It
is, ive tlîink, rather unusual for a ]3y-Law of this nature to, be
passed in Canada, the Directors of our Banks being as a mile the
largest holders of the Bank stock, and consequently theic nost
iliterested iu preventing auy ineînber of their board froin involving
tlie Bank in luss. The severe penalty evokzed by the law, for the
nîakiug of auy wilfully false or deccptive statenient iu the Govern-
ment returus, xvill alwvays, serve to protect the shareholders, and
wvill give theni an opportuuity of praviding, at the first alari, for
the non-repetition of a precarious loan. According ta the organic
lawv, under which the -National Banks iu the United States corne
juta existence, it is especially enacted that loans to auy anc person
shail neyer excecd one-tenth of the ainout of capital stock.

45. Tlie amnozrnt of discozutsor-loazzsfIo a~'oneflJin o-pc.ýson, or
Io a7y skarciholdcr or to corporatio?.s.--Tlie Teniark "- hich we have
madle in considering the previous by-]aw apply -with equai force
ta the present.

Sliould the Directors aay tinie prove lax iii their duties ho the
shareholders, and nuake excessive boans to any person or persons
or ta corporations, the shareholders inay bring theni ta, a know-
Icdge of thecir proper duties by passing a By-Law at nny tinie, at
a general meeting or a special meeting called for the purpose, ini
the manner provided by the Act, Iiuîiting the loans ivhich they
may makze ta parties cousidered irresponsible by the sliareholderrî.

<z) Scbcdule D.

(TO BECOTND.
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IDECISIONS IN COMMERCIAL LAW.

Powver of A//oncyj.-Liability of Pizcz/rl.

Tim, UNION BANK VS. BRYAN'r, Powis & BRYAN.-This
was au action brouglit to recover the amount of a bill of exchange
drawn by C. G. Davies, of Quebec, iu the ixame of Bryant, Pôwis
& Bryant, for £5,30O, on1 Bryant, Poivis & Bryant, London,
acceptance of which -%vas refused. The bill was drawn to the
order of the Union Bank, and given to thern by Davies to settie
their cla-ii on bis firrni,C. G.Davies &Co. C.a. Davies &Co. had
incurred the liabilities to, the bank on a bill of exchange, drawn on
Simpson &1ý MNasoxi, by one Wilson, to the order of C. G. Davies &
Co., and'discounted by the bauk, the proceeds being placed to the
credit of C. G. Davies & Co. Simpson & Mason refused accept-
ance, and the bll sued on wvas given by Davies to the bank to retire
saine. Bryant, Powis & Bryant aire a company carrying on the
trade aîîd business of -%wood and tini'er iniporters, brokers, deal-
,ers and inerchants at London, Quebec, Montreal, axîd elsewhere,
and had appointed Davies tlîeiragentand attornzey toact for tlîem
ini Canada, witlî power, aniongst other things, "«to draw and sigu
cheques on the bankers for the tinie being of the said company,
and to draw, accept and endorse bis of exchiange, proinissory notes,
'bis of Iadinig,,delivery orders, dock warrants, etc., which, shall
in the opinion of the said attorney, require the signature of endorse-
nient of the said conpalny.' Mr. Justice Andrewvs, iii giving
judginent at Quebec, remarked as follows :-" Davies grave to tue
plaintiffs the bill of exchiange sued on, witliout rcceiving in retur 1
for it anything whiatever. The plaintiffs did not even give hii
-in return the \Vilson bill on Simpson & Masoxi, Iu other -,vorid3s,
thie plaintiffs gave and the defendants received no value., e-.ther
personahly or througli Davices, for the bill sued on. Tfli trans-
action -%vas an endeavor, on the part of the plaintiffý, to obtain
froin the agent of the defeiîdants, without consideration to tin
their funds in paynient of a debt for wvhicli they were not liable,
and for whichi their agent wvas boiînd personally. Whule, there-
fore, granting the power lu Davies to bind the defendauts by afix.
ing thecir signature to bis of excliange, I arn of opinion that, in
tîxis case, the transaction -%vas one iliegal in itself aid on its face,
and wvhich the poivcr of attorney from the defendauts to Davies
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gave lîirnno--e-ven apparent-authiority to enter into. I therefore
mnust dismniss the plaintiffs' action."

LA BA2NQUE DU Prupi., v. BRYANT, Powis & B3RYANT et al.
-On the fir.st of October, i SS9, Davies (who was the agent and
attorney of Bryant, Powis & Bryant, as stated above) borrowed
frotîl the plaintiffs, in the naine of Bryant, Poîvis & ]3ryaîît, $25,Oo,
saying it wvas required for remnittance to, be miade to the hlead office
in London thiat day. Thie loan was obtaiîîcd by gîving as colla-
teral sectirity proflhissory notes signed by Smith, XVade &S Co.,
enidorsed b3' Bryant, Powvis & B3ryant to, the anîount of $40,ooo.
Oni the 3-rd of October Davies obtained a furtiier advanice froni
the plaintiffs of $22,ooS, upon depositing siixuilar nîotes to thle
amlount, of ,;35,ooo. On the 4t11 of Decemiber ail thiese nxotes xere
rc-turnied to Davit_Žs, whio, lii excliange, gave the baik two promis-
sor'- notes at 6 nîionthis for $25,ooo, eachi, miade by Smnith. Wade &
Co., to the order of Bryant, Powis & B3ryant, and endorscd by
Biry7ant, Pow'is & lirynuit, per Davies, attorney. Thiese notes were
thec property of Bryant, Powis & Brynt, and are the notes sued
cin ini this action.

Mr. justice Andrews camne 1.0 the conclusion tlîat the decision
hi this case inust rest upon the question, whiether thec powcr of
attorney (above înentioned) granted by Bryant, Powis &Bryant
to Davies gave the latter autlîority to borrowv nioîiey. «I -1
tliat the question is wliefler Davies liad thereunder power to bor-
row, l)Lcause tlý 2 transaction between ]imi and thec plaintiffs w~as
piii-«iily one of borrowving; it wvas only as a Securitv for the
rcpavîîîienit of the sulin borrowed thiat Davies pledged aild trans-
fcrred to thec plainitiffs flhe notes ; and it ixas to effcct sucli plcdge
and transfer thiat lie eiîdorsed tli with the naine of Bryant,
Powis & S Bryant. If, therefore, Davics hiad no powver to enter into,
the prinicipal tranisaction, tlîat is, the loan froin the bank in their
niainec, it Scelis lleccessarilY to folloin' thiat the endorsernecut of thic
notes Io0secure the boan, beilig an accessory of thiat transactionî
%vould zilso bc invalid. I do not think I %vould, be warrantcd, froin
411v of flhc pou-crs given by the instrument ini question, to Davies,
in iiifcrrii n Iu hlm a powcr to, coutract, lans on belialf of Bryant,
Powis & ScBry.-ilt." Actioni disis--sed, and notes ordereci to be
girvu up 1.0 Bryant, Poîvis & B3ryanit.

Qr)muwIC BAK V. BRYANT, POwxVS & BRYANT et zl.-C. G.
Davies (the attorney aud agent of Bryant, Powvis & Bryant, of
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London, Enigland, as above rnentioned), on the i8th of February,
i890, miade a proniissory note, iii the narne of Bryant, Powis &
Bryant, to the order of J. S. Murpiy & Co., for the sumn of$ i, ioo,
payable tliree nioiîtlis after date. Johin S. Murphiy & Co. endlorsed
it to the plaintiffs, and, at inaturity, it wvas protested for iion-pay-
ment, and this action w~as brouglit on saine by the plaintiffs.

At thie trial iii Quebec, Judge Andrews lheld thiat, under the
power of attorney froîi the defendants to Davies, Davies liad
authority to signl proinissory nxotes with the naine of the defen-
dalits. 0f course, as between themn, this authiority ,%'as restricted
to an hionest exercise of it on thieir beiaif iii connection withi tlîeir
own affairs. As regards the public, however, the rule is difeérent.
" Wleinever tlie very act of the agent is authiorized by tue ternus
of the power, thiat 15, wvhenever, by coniparing fihe act done by the
agent witli the words of the power, power to act is iii itself war.
ranitcd by the terns used, sucli act is bindiîg on1 the constituent.
As to ail dealing iii good fa-ifi witlî the agent, sucli persons are
not bounid to inquire into the facts aiiyide. Thie apparent author-
ity is the real authority." '' Iii like nianner, if the written
authiority apparcnitly justifies the act, it is nio objection tîxat the
agent lias secretly applied Iiis authiority to otiier purposes tixan
tixose for -whic]î it -was giveix ; as if, liaving autliority to iniake
notes iii the principal's nianie in xnanaging bis business, the agent
should niiake sucli notes for secret purposes of a different nature,
-%]îIicli could xîot be knowni to otlier persois dealingc- witlî Iini."
'I S the prinîcipal wvill 1,e bouxîd iii ail cases wliere there is a inisap.
propriation of fiînds obtained unîcer a power exercised bv the
agent iii confornnity with bis aut]îority, uilless the hiolder liad
notice ; and lîowever inîncl an agent inay betray bis trust, a bonci
/idc liolder of the bill or note, witlîout notice, inay liold the prin-
cipal liable. The principal wvould, thierefore, be bound onuan
accommnodation endorsenient nuade by the agent iii his mnne, iii
fixe gencral. scope of ageuîcy, to a bond jide liolder witlîout iio,.ce."
The Court lield that the evideixce iii tlîis case iiegatived notice to
the plaintiff, thxat Davies m.,as exceediîig lus authority, or, in anly
w.ay, acting inîproperly; and that the pow'er of attorney froin the
defexîdant to Davies constituted Ihim their geixeral agent for the
nmanagenient of their business affairs in Canada, witli special
power, aînong other tlîings, to sign their narnes to proinissory
notes; and thuat in law the recourse of a bond ftdc holder for value
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of a note, signed by imi -vitli their naine, is flot defeateci by the
fact thiat sucli note wîas acconmmodation paper. Judgînent wvas
accordingly given for the plaintiffs.

QUEB1EC BANli V. BRYANT~~, POWIs &1RÀ'.Ti action is
broughrlt lor $i o, i 3S. 26, being the amnounit of two bis of cxchuge
drawni by John S. M'%urphiy & Co., on Iuter, Sierif Ï& Co., of
Glasgyov, anîd enklorsed1 by Davies ini the nanic of the clefetildats.
In this case it -vas hield that Davies beiîug empowered generally
to endorse, his etîdorsation, thouclu frandulxut as regards the
defendants, w'ould, iî'ýî'ertlieles-s, bind thein toîvards boliiý JAile
endorsees for value without notice. As there wvas lield to be nu
notice of fraud on the part of Davies, j udginent %vas a-,ccordingly
giveil for ii plaintif.

Bzesi;zcss Tirx.

Tîimi, l3Âxic or i.Nov. ScoTî.\i v. Tiîir Towvx or~SMîuîE
P.1E.I., A.Nn) 'I'im MiRcIA"r lN\ or. HALIIWA-X 2v. THE TroW-N
0F SUMR i:. -Thie Suininerside incorporation aet provides that

pcrt:isonal property within the town is liable to taxation for civie
uroe; " and -section' 77 defines the expression -personal pro-

perty'' to include, vdcerahia, stocks in balnks and banking compales
doi-mg business ini the towvn. If rend aloiîe ani iindenidenUyl of
sectionl 78, Section' 77 would rc.nder thei twa appellant corporations
Eable to be rated ndf assessed upon the îvhole anuit of tlicir
capital stock, w'hcthier reinunierative or otlherwise, for they certainly
are -doing- business within the towvn ' but this woîîld b11 njust,
aid thierefore section' 7S provides tluat such inustitutions shall bc-
taxed upon part only of thecir actual capital, and that sucli part
shail be ascertained by rating thexu. "«as if holding Soo of pro-
])erty for every $6 anmal net income or profit deriieci froin their

busnes.'>If te statute in question hand gonie no furthur in
rccbigthe mode of procedure in rating c.-rporations.ý, the duty

of the respîlondçents' assessors would siînply be to value the net
incoine theinselves, according to thueir meins of knwegjusî as
they wîould ini regard to the taxable property of ail private indivi-
duals; and if the banks sluould bc dissatisfied, they could appeal
like ordiuary or connuon people. " Only this and no¶.hiug miore.>'
But under section 78 banks and other joint stock companies are,
in effect, tlueir own valuators and assessors. Iu this respect they
cetainly cnjoy au advantage over ail othier ratepayers. This
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privilege wvas, miost probably, conferred upon thern ini order to
relieve -thiein froni the periodical visits of the assessors, wvhose
interrogations iniglit be regarded by the bank officiais as too
inquisitive or impertinent. To prex'ent assessors froin attemping
to l)eCOine fainîiiar ivitli nianagrers or agents even iiin country towns,
the Legisiature mnakes an exception ini favi,,or of the banks by
constituting thein their own vahiators of the corporate personal
property ; but ini order to enjoy tîxis privilege-this exception to, a
general rule-it is provided thiat the bankls inust conîply clearly
and precisely ivit1î ail the requireinents whiclî the statute inmposes
as conditions precedexît to the rightful enjoymnent of this privi-
lege. But the banks in tiiese cases înerelv pu nsatinîts of
what thev called '' direct profits."' Thev did îlot state thie
ainlounitc of tlîeir "net incoines.''

Tnhe judginent of the Iower court w~as to thxe effect that tic
banks liad ixot comiplied witlî the requirenients of the act. On
appeal beilig taken to the Suprene Courtof P.E.I., thisjudgmnent
%vas uîiaiziilously affirned.

BANK1NG AND FINAINCAL NEWS,
ANiD

MISCELLANEOUS BAN\K AND FIN"AN2\CIAL ITLEM.\S.

Thîis Dep.lrtînent ailso iiclittes: OI'ESt -ETR I0MBNC -111
iniiechangez of Opinion hvths initerestcd ;I 'fin \VoRi.11 ow:zAN
extracts on înonctary afrairs fron incwspapcr.-onirccs%; and a conîl te Iit

Nî.w BAE AGESC.s, CIINI;î:six OIîIcRs, etc.

W\E. TERN IIANiz.-At the close of its eighitli year, tlie'Uesiterln
Bank of Canada shows net profits of i i~ ", ,er cent., aud is able to
niakze its Rest 2 1 'lý' per cent. of its paid-up capital by an addition
of S:9.ooo froin the eannsof Iast year, besicles carrying forward
$i i.591 at credit of profit and loss. Deposit-s anîd circulation are
both Iargcr tlian lu the previons year, anid the ainount of past due
Muis is siuîall. It is satisfactory to observe that the assets iiumie-
dinielv available are in g,(od proportion. They are îîearly ecjual
to ai third of its circulation anîd deposits.
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BAKor Nrw BRUqSWIcK.-Thle annmal meeting of the Bank
of New Brunswick was held on the ioth Jain., iS9î, at St. John,
N. B., at whichi a niost favorable report of the year's operations
wvas submnitted. It sliowed the total profits on baud May i, i89o,
$48,'oo.73-; 'profits for the eighit monthis ended Decemiber 31,
i $90, after deductmng charges of mnagmmenent and ail expenses
exc-pt taxes, $3C,7313.23 ; total ;$56S,743.96; taxes, $6,ý;S7.,5O;
divideni, 6 per cenit. on $5oo,ooo, Juine 3o, iS9o, $-o,ooo; total
profit on lîand Deceniber 3 1, 1390o, 5 -r,q 5 6.56 ; ainount of last
cividend to Deceinber 3 1, 1 S9 0, paîd i oth Jaiiuary, 189 1, $3o,ooo;
reserv e proflts, after paymient of dividend. $466,8S56. 4 6 ; profits for
thie year i339, $89,95 1 ; profits for the year 1890, $1 11,442. Last
vear% directors, Messrs. J. D. Lewin, Jolin Y easts, C. H. Fair-
w'eather, S. joues and \V. \V. Turulbuil xvere re-elected for fihe
ensuiiig year.

PrioVLrz'S BANIC or. H ALIFA-X. -Accord ing- to the animal state-
nment subinitted to the shareholders at the general meeting of this
balik, held on flhe 17tl February last, the net profits for thec year
cnding- 31 st Jaluary, i S9î, reaclied the satisfactory suII Of $61 ,212,
or ýa littie more than 9 per cent. on capital and test comibinied.
Two lialf-yearly divideîîds at the rate of six per cent. per annumn
absorbed $36,ooo; the Reserve funid lias been stren«gthened by thec
addition of S20,000, inzaking a total of 590 .000 inow to thue credit of
tliat fund, and $5,3-4 lias been carried to contingent accounit,
kcaviimg a b)alance Of $2, 143 to go forWard, as -agail]St $2,265
brouglit forward fronm the previous year. The increasing business
of the bank lias niecessitated the issue of niei stock, and notice
lias accordiiigly been giveni of thie proposed issue of î,ooo shares of
5;20 cadi, as already nioted iii these colununis. Tie Head office

1irenises in, Halifax have been rebuilt and inîproved. The
balinking roonu is now rooxny, colivenient adattractive, occupy icg
the entire -round floor. The hast of the Lowmer Province banks
to fail inito hune in th fi match of nmodlern improvenment, this bank
non, offers accommodation to its custoiners and clerk-s that places it
iii t'ie front tank. A conuparison of the figures for i ISSS and i1890
shows a inarked increase of business resultinag froxu thc reccnt
extension of the bank's operatioxîs. Tlins:

C;cilcdio>.--J.-nl. 3Ilst, 1SS9, $171,33-.74; Jaiz. 3îst, 1891,
S431,4#7.6S. I.2qosift: jan. ai, 1839, $,3i2,,366.o4~; Jan. 3ist,

-0î $3,002.27. iVelPi-iyîls.- Jan. -ist, 1889, :$39,o34.68; Jan.
3 15t2 1891, $61,212.54

BANK1N-IIG AND 11fNANVCE.
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TIIE PunLIe DrEB'.-Thle statement of the public debt of Caîx-
ada" o11 the 31st 'Mardi last, as publislied by the Finance Depart-
ment ini the Canada Gazelle, is as fol1owvs:

LIABILITIES.
Payable ini E ngland ............ $187,6i6,5o: 55

CC Ci teînporary loans 4,88S6, 186 65
49 Canada .............. 12)079,120 05

Dominion Notes................. 16, 104,014 98
Savixmgs Banks .................. 38,926,755 52
Trust Funds ..................... 8-139,072 47
Province Accounts.............. 16,907,5-2 78
Mis. and Banking Accounts .... ,o58, 198S 69

Total Gross Debt........

ASSETS.

Investînents-Simîking Funds.... $25,431, 540 44
Othier Investinents............... 6,io99,881 07
Province Accounts ..... ....... 9,9 12.919 40
Mis. and Banking Accounts 9.480,688 36

Total Net Debt ......................

do. 28tll February, i891.

Decrease of Debt .................. ....

$'2S5,7I7,3S3 6

$51,025,029 27

$2314,692,354 42
2136,2c 9,797 56

$I.517,443 14

IMPE RIAL FIAÇS-im nperial returuls for tlie ycar cndirgr
the 3 lst M'%arci w'cre submiiitted totlic House of Comînons on the
2-TdI of April, and sliew a fuancial -statenmcnt of whicli c:verv loyal
sulject oftîe Empire inay wvxelllbe proud. Tie national (lCht of
Great Britain bas been reduced inifgrs/,1:0 during the
îeriod covercd by thc report, naking a total reduction of over
./30,000,000) during fihe adininiý;tration of tic present governinent.

In iSSo the public debt xvas ;774,000,000 ; it is Uow abouIt
£I694,o00,o00, liaving beemi tins rcduccd bv /',o,ooo,ooo, or S.ioo,-
ooo,ooo, duriug tlic levcien yers iutervcing. Tiis state of affairs
evidences tic general prosperity of tic country, and Britain now
ranks wvitli the lUited States, tiese two ICInglishi-speaking peoples
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being the only great nations whose public debts are ixot yearly on
the increase. Withix the sanie period the United States has paid
off $5oo,ooo,ooo of public liabilities, but thiere is every reason to,
anticipate a falling off in the future average paymients of that
country, the late appropriations by Coiigress having been. made on
a scale tixat prOliiises.to wipe out ail surplus of revenue. It ivili be
but a question of a short tiniie whien Great Britain wviI1 lead the
wvorld ini fie rapidfty Nvith w-hich its public debt is being liqul-
dated. Whien we consider that France, Gerxnany, Austria and
Italy are stili running into debt to the extent of froiu five to,
twventy million pounds annually, and thiat Russia is a constant
borrower, althoughi clainihig a revenue equal to expenditure, fixe
action of england indicates the sound financial condition of fixe
Empire; and fixe economy %vhicx chiaracterizes the administration
of Mr. Goscîxen affords au examîple whichi the iniisters of
finance ini the varions colonies of the Empire nay safely set before
thieinselves as the end and amni of their administrations.

BRITISII COL.UMBIA FINANCEs.-Tlxe province of British Comum-
bia is now exterixîg on a career, which xviii entail the outlay of con-
siderable grrants of nioney. The requiremients of the Pacifie p, o-
Vince hlave so slxaped the policy of its goveriunient, tixat tixe bui d-
in- of necessary public xvorks is about to be entered upon, the
advancenient of the province depending on their construction. A
bill lias beenx initroduced in. tie Legisiative Assembly, and passed,
to authorize the borroxvixg of £700,ooo in such amnounts as may be
decinied expedient by thec Lieutenant Governor in coundil. The
loan is to bear interest at the rate îlot exceeding £3 io 1. per ccxx-
tuni per annum, principal to be paid at a date îlot less than 25 and
not more thani 5o years after tixe tinxie of sale, and principal and
iliterest payable in London. The mioneys raised under this act are
to be applied ini redeeniing the debentures issued under the
- British Columbia Loani Acts " of 1S77 and 1 SS, aud towards
tlue public purposes of thxe province. F7or thiese latter purposes no,
greater suin than /»25,00O is to be mnade use of. 'flic 'Minister of
Finanîce is reqnired to every half-year set apart, ont of tixe con-
sol idated revenues of the province, sucîx suin as shial suffice to pay
the interest upon ail stock xvhich. shaîl tixen bear interest, and
shial apply sucix sumn in pavinent of sucli interest, also to, appro-
priate yearly such suxus of nioney ont of the general revenue of
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the province as inuay be uaîîîed iu order in couincil, for the creation
aud mnaintenance of a sinkiigt fund for the final payniient of sucli
Stock.

TEMERACECOLONIZATIOX oîEv-Aet of the Domii-
nion Govcriinîeint -ire ini Toronto, îuaking eniquiries into, the work-
inigs of the above Society, with a view 10 au investigation of ils
affairs whlîi will be inistituted whien Parliamnt incets. The entire
list of scrip coutracts wvilI pass ou May i, but iu view of the investi-
gation it is lioped au extension wvill be granted the hiolders. It
lias been known for vears tliat iezaffairs of the colouy ivere ini au
iunsatisiactory Condition. The work of colonization lias gone
backward rallier than forward, scrip liolders have dropped out,
paying a fine for the privilege of Iosinig wlhat tlicy liad already
put lui; bickering-S have becin rife, and upon several occasions the
inatter lias been exphïoited lui the ncw,.spapersý. Thei socicty was
inistituted as a joint stock Company ini xSS2, for thie purpose of
colonizing certain lands ini the Saskatchewan Valley. An agree-
menct wa-s mnade betweezi the Dominion Governnient and the
socicty, and execuled about thi îst of June of tliat year, %whereby
21J31 000 acres %vere set apart for coloiy.atioii by the society. Pro-
ision -%vas mnade thant two setes oe1 bc placed on ever ven

niunîbered section and everv odd-niuuîbered section withuin the
township -illotted, except upon the Hudson Bay anîd scliool
lands, and the eveîî-niuîîîberecl section iii the îiorth hiaîf of
towIîshlp 3$,.ane 4 aniid,5 and -rd inecridian. The wliole ai
and object of the Goverinnieit %vas, of course, the coloiii7.alioi of
the land, and the socicty was given every facility subject to tie
hiozzuestead Iaivs of the Territories. The society %Vas ho place a
setler ah least on eachi sectioni of the lanîd allohted. J. Alphi.
Livingston iva. manager, and! by June, iSSa2, lîad sold prospective
clinîs bo land t0 -al amnount beyoîid the aUlotincit, thxat is, beyond
the amiount of odd sections, whicli -%ere ail lie could legally con-
trol.

2XXLO.aX~ERIAXTr:.LE-GRAi, Co.-This coînpany lias te-
celitly csîa-ýblislied a brandi service ini the cihy of 'Montreal, undcr
he direction of 1-7 . H. Waytcott, of New York. The Anglo-
Ainericani is the oldest of the Atlantic cable orgaîiza-tioiis. and
lias four cables ini operahion. Ti'hîec of these hiave ecdi tlieir



Europeani terminus at Valentia, two being made use of for rts
business. Thie third is iii connection w'ith thxe Germnai cable, and
w'orks chiefly on messages to and froin i'Çortlieril Europe. A
fourth cable comices xvith the Frenchi and Swiss laind systenis.
The Montreal brani wvll takze cable messages ny prtn

sei-%~vires,, eîîtirely iii Canadian Territory, to Sy'dney, C. B.,
wliere connection is liad with the subinarine cables. Mr. 'W. H.

Ioufrsuperixîtendent of the comipany, wvas iii the city, over-
eing thxe work of fit-ting up. To illustrate the rapidity -%ith

whlîi cable business cax iow be done under favorable cîrcum-
stances, it is an ordinary occurrence to send and receive au aniswer
10 bankers' -miessages-New York to Londfon-ini the space of one
minute. Betweeii thc hours of ta and i o'cluck daily tixere is a
sharp) excliange of sucli messages over the Aniglo-AiiiericanIi cables.
Lt is the conxpany's object to exteud like facilities ta M.%ontreal, as
far as possible.

0 TTANVA E'LEcT R 1C STR Lr R y. - Th e fi rst an nual genceral m cet-
ng of tues srehiolders ini the OtîaNva Electr-ic Street Raiilway Coin-

pany %vas lield oMnd, April 201hi, at 46 Sparks stTect, Ottawa,
vhNyii the following directors xvcrc elected : G. P. Brophy, R.

Quaiîî, Peter WhVlelen, J. W. McRae, Thomxas XVorkinan, Win.
Scott and D. C. Dewvar. At a subscqueut meeting of the dircc-
tors the officers ectedl were: J. NV. Mcapresident; G. 'P.
Brophy, vice-president; '%Vin. Scott, treasurer; and 1>. C. Dcivar,
secretary. Thc contract and franchise bectwcein McNlssrs. Ahiearn
& Super aud thxe corporation was. tra is-fcrred ta thc coinpany, and
-arrangemienits -tvcre completed bctetcu ii conpany aind, Mcssrs.
Ahecaru S& Saper for thic construction and equipmnent of tîe rail-
way. Tlic secret-ary reported finit overt tirce-fourtlis of the capi-
tal stock required lias been subscribed for. ':\r. J. E. Hutchieson,
of the Canadian Pacific Rail,.",y, was appointed superintendcîît of
thec coimpauy ; Mr. F. I. Chirysier, Q. C., solici tor ; aud the ]3auk
af Ottawa, bankers.

OSTuuoEXPES ~X» T~.sroTAToxCo.-Thisconpany,
uitlie.-eId Offices iii Moutreil and brnioffices througliont its

opcatig he, iasrccntl reorgxîicd.Originially incorporated
in IS7S, wvith a capIlit-al Of $10o,000, thecre lias beccu a lncw issue of
9,000 shxares aIt $ioo cacli, ou wvhicli io per cent. bas been called

BANING ANVD 1INANACE.



152 H£, MEERGIL4N2S MAAG4ZINL,.

up. In order to, make the coinpany co-operative, 6,ooo shiares of
the capital stock hiave been offered to the miercantile comxinuiiity,
ten sliares beingr the maximum allotted to any oie person or
flriin. Over Soo inerchants have thius beconie interested iii the
new enterprise, a guarantee of effective service. Tlue couxpany Nvill
operate at presexît over the Grand Truik systein, froin Portland
to Chicago. Application lias beexi made to thxe officiais of the
railiway for the privileges the law',% affords, and operations wvil
commiience May' I.SI, if no0 obstacle is put iii the wvay by the rail-
way coinpany. It is feared, hiowever, that considerable difficulty
will he experienced iii arriving at the nccessary arrangements, and
a legal battie inay bc thme only outcoine of present negotiations.
Mie Canadian Express Counpany are uiow using the Grand 'rruxik
lines, niot under special conîract, but under the geixeral lawv. A
similar privilege is ail thant the newv comupany denand, but the
extra accommodation requiredl is niot nt the inuniiediate service of
thme Grand Triiik. Should a inandamzis be applied for iii case of
the refusai, of the railway to accept, goods for transportati on ou the
ist May, a repetition of thme Vickers v. C. P. R. figlit mnay bc
looke-d for. Aithxongli the Vickers' Express Company camie off
victor ous ii the legal -irena, both iii th1e first court, andi Inter ini
appeal, Mien ail four judgcs, concurred, iii judgincnt, comipel-
ling equal facilities to ail express comupanies, ajudicious mlanipu-
lation of tihe rates cnabied the C. P. R.- to, circunn-ent the court
and drive the Vcesco pnvfrozîx the rond. A repetitioxi of
thecse tactics inay resuit, if an amniiiicabie settliect, is not arrivcd at
before tihe ist 'May. The officers of tihe conpany are as foliows:
Jolin 'M. Kiri:, president; Angas M.ackay, treisurer; Phuilip E.
filihop.. sccrut-.ry-ailditor; and Saînuel Chadwick, gencral nana-
ger, of Montrecal ; Gco. A. Grover, gemrisuperintendemît, and
S. 'M. Chmadwick, agent, Toronto.

THE WORLD 0F FINANCE.

Orrî--ci %T. flo Otxl- 3 çod cil of adc'ccriicifflm bas hc:m b)cstnuxcd
ilpoil the XI>%latcr nt Ncw York, ror UIl recmt Iprollnulgtiom of 2-.i cridcT
tulai.111l clcrks ilmdcr 1mis jmvli.iî, do amut xdcr bonds for sinums miot
Cxccçvliîîgz $io<c, bcah lWi 'îîdvrIb ;1 i et ompaniy ixstead of ~~im
liee scmiît of li omibomîmeimcn. At fmtt1molig1mt the ordcr %ould Sccni
to belicmiarbitnrary oî,md swrin mjusice to mmamy clrs~m an illy
afford thc expicmcixo.v in UIl icw arrm ?*clmucnt, ammd wlio lm-avc pcrsoi
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fi-fends wililig alla able to give ample surety. Blut there is aliothier sicle to
te question, alla -weIl stated by the postuxaster wlicui lie Says : "& It is a mtat-
ter of grent, anixoyance alla difficuity to kcep track of inidividua.-ls wvlîo are
uposi bonds. A mnit înay be financiaily souiid omie dlay anaI iiisolveif- Ille
nlext, alld tlle postînlaster docs noct feu.- calicd upon to continue the %vork of

wav.tchînig hIe quality of UIl st-cui-ity on1 file." Uiiquestioiiauly, corpora te
securfîy, as a1gainlsý thlat furniýishet by iîidivialuals, relieves the eiiph'ver of a

gfoodl de.il of aîîxicty, aud i% growiuig rapidly iii favor.-hisuranzýce illzd Pin.

INTERNATJON-A. MONI-TARY moîxSo.Ocxore atteniplt to foriti an
intcernational agr-ement on lte silver question lias couic lo uîaught. TMe

I nternational Ainîcricani 'àdonietay Commnission, wthici niet iii Washington,
iii Jannary, lias eiîdedl witi a confessiont of failnrc. The iccflUcultv is 10

establisli a fîxedl ratio b)etwtcll gold alla silver; to fax by a]:Iitr.iry aIgreentenit
a ratio -Vllicli, bv te itural lawv of supply aitd deîîîaid, is coitiýtailitlv r-
ing. -Is it plossibile to do thfs? Mie comnmission -il-Cs a1 double a.iinser;
dcmiing -wilii the fiuct, it adunits; "'it docs not secin probabîle tuaIt mnch au
agreemntt coiild bc arrived at under present, circuiiistauiices ; ' but it liolds
iiat thec adoptioni of a fixcd ratio %vottld be of great beniefit to llte wcurld,
andl expresses te liope tlit anotlier comminssion niav do w]ial il las itielf
failicd ta accoîpliih. This is iîteoniçcqucntiaI1. If lte tlîinig can lie delle
siniply by ain Aicrican commxission , wviîy w-as it iot dloue now, a-, -cil as ah

An agrt-ciient aînong Ilte Airican Siaits woîld nt lhave settkdi the
qutiloti. Thec opinion is exprcssedi titat ai cainon îtioctarY unit ivolid

bk Ior m-lal aîankittd; and îlînîtulllite fluet caitmio bc deîtiegd. llte
reforna is w nto mnus easy of accomiplisimient. If gold %verc lle sole
Standîu-d, ii Il contis, te change wvould not be diflicuit. Tile lict resuit
of lte commtiission is tliat lte silvcr kinigs have iiet anlolter check. They
htave thce nrs of the Viîfted States by lte titiont, but tlîey caîiiot, get
thc better of te otir nationts of te eonitît.-dfoyieairi' 771mc..

IAN»Cont'. ru~s-AnActai nitusual clt:racie-, pissed by lile ICLegishaure
olMtîloba ba ben -cted I Ota~a.Tihis Act required ail1 landl cotupanlies

fn lte Provfitce ho dispose af liîc.ir hioid:igs vilitii teti ycarîs on pain of fo-
feitire ha lte Prtovintce. Ilowv couid lte hlifflson's Bay Co., lie C.R. Co.,
te N\orli-Wcst Laîîd Co, and oiers disposec of thicir lxttds, at anly caat

pa-rl of ils landls ta the Dominion, i w-as gîiiitarl a tille to lie rcnnindcr,
whicli Ibiis Act. v-ouid takc avray. The l.-tds w-hici tlle Q.P.R. reccevcd

wmr au part linvtîtent of ils iîndv-ti.inge bo lîîild thte -oaci; tgti:t iis
Col$l;auîi lte local Act %vas niore pamrtienlarb- auzucd. A landeoîpn

n iîii lune beeoiti an cvii, buit hIc fitscsitalf to pr trelie -%,MI
faiti of tlle Donîflioi wicla itaLS beeti pICdged tb t]ItC coutpulivs an11i tlis

xwoiid niot Ihave hcît poa<flI hie lte local Act lina been îuilowcil fi-e Course.
The coînipaîtics- w-il) do %%cil bo exereisec hlitir jion-crs w it noidcratiti, -;sice
aotiig is casier ltait ta rmise a ciatîtor against lient. WcVi are siot avarc
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that coinplaiiît lias 1been miade tliac they abused tlicir privileges. As thie
local AXct collteziîplatcdt a inanifesi. injustice, it was zîecessairy to geL rid of it
il, Soule way. Tiiougli the courts %would assiircdly have set it aside, the
processq wouild have been slowv. Thie veto, ilhoughi it should lie sparingly
resortcd 10, lias once more proved its utility.-i7lonc/ai>j' Tzmcs.

ENGL['SHlYETE S IN- CANADA.-O1 the 2oti1 of Mardli last the
slîarelholders of the Bell Orýgan anîd Piano Co. (Liîiiicd() mtet ini Loiffoli, Io
attend tUie fi-st animal ileeting, and hicard sonie gratifyiii rcînarks fi-r
the clhairin:uî. he profits for thicy'rar uçere suicl as to ciiai ile the paiiit,
of to per cent. n ordiinry sliarcs, ani 8 per cent. on prcfèrciice shares, ini
addlitionl to puttiiug pasI t,< for a reserve fundii. 'l'le sales tof musical
ins-trumiients at hIe Engh.'ishi brandli %vcrc a fifth gi-caler thian those of the
pi-crions year. %vliile tliis ycar's total sales, so kar, wec butter Ilimii ist.
The shI:,rclildci-n ]lave itudelr doiisi(leration lime advisabilitY of iincrea!ýiiu"
the calpacitv of tihe fadai-v at Guelph.

Ill Londou, on the îMli of last inonîtli, the second animal report or the
Donminion Ilrcwcrv Comupany lLinited) wvas laid befort thme shiarelioldelr.

Large«" inici-Cases were shlown ini the yeai-ly output, tliat of the year iituder
reView bimî 77,72:, garllon]s oVer ISS9 , %wbielî ini turi %Vas 7 1,"%-5 gallons in
cxccerss of m1S. Ls¶ vears niet profit-s Nere.£2r6,486, and liolciers of ordiii-v
sluaves rce(ived( Iln initeriini clividend at tuie rate qf io pei- cent., whiic S per-
Cenît. %vas paîcl on prefèrence stock. It is prolposcd to declarc a fuiter
dividcud for tihe last liaif of mSgon athlie rate of 12 per- cent. ani 8 lier centi.
recl.,)civeiv, on ordinary anîd pi-cfei-cîce siîarcs. The addition of ;Ç,ÇK to

Resurve Account nî:.,kes tUat funld nio% f6,owo. The comilnany lias ini con-
ten)ainthe purcliase of nother brcwcry in Toronto and one in

1Hamiltonî.
It is as Creditaible as it is arc Io f lid sncbi satisfactorv resuits of

Calndin cltterprise and ;manîagemnit as t.licse reports% afflîrd. At a tie
wxlien so, înuicl Britislh inoney is bcig put iimto iianufaictzri g cîîtrric

onit lis ilde the Atlantic, and .,vlici dîsapî>)lonîitiielt lias resittcd ini certain
quiicr- fi-oi Ilie too, lastv or ill-adtivisedl inivcstiient of il, ut is plcasiîîg, Io

filîîd tlhat tilîsc two estabishîment.s, propcrly foundcd anid ~eixîugd
'tliey inîdcoulbtcdl. arc, ilnintaiîî tlicir caring poeadare doing credit to
Caitadianiîîuîy-Joz n yines.

PA'NmCS CAN- un AvnRvîTED-Tme iiionctarv condition of France is teacliimg
oui- baluker sýonîcetlîitîg ini the wmay of iiow bo mianage «%licii a uiioîîe,,Iav
slrulS'czicv ircaicus. '\Vicn Coiima4-red -niti te erunan amîd Engiisli

nietlîods., il. unust be conifcssed Francr shows dccidcdlly thc bcst resuit-s. No
bcttcr test could be rcquirc<l tlîan thc gemîcral sliortagz of cash-l, last Novcnt-
ber, thi-oxîgijout E~urope as 'i-icli as ini tlîis couuntry; iii ail tihe cnmbramccd
localities France alone mvas ini tie position of Icîidcr. Tii': principie con-

taiîîvd% in thte iînetiod of the 11lmk of France is zmow deeind thc oir safe
policy to purrmie iu ca-e of a -striiigtiicvy; tUai. is, furniisît commenrce iîîstantly
Nitii iiinîiiitecl quntitics of thie icarest tlingi Io cashi obtainiable, and by

tbut limîans clicck thc decdopiîii tcnideney to pallie or iniîpaircd confidcncc.
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Tiie principle is becotning a cardinal axioin iii banking, and it is foundiced
uplon soutid sense aud ample experictice. Vie p)art.icular.advaiitage of the
Bailk of France over tie other thrce naîned îîtethols is ini tlie quiicktess
iih -whicli its nImans are miade available ;and iln strict accordanIlce witlî 'lie

above acknowledged princile, thiat qniiclniers is everytbinig for thec plurpose
it is iittendcd to, accoîpliih. Wlten a batik seeks to obt-ini the confidence
of iLs ctistouners it icaîtîot act too quickly ; deinys iii aiu eiinerýgency are
costiy experinîcunts; ail bankers recognii.e titis ; but tite Blik of France is
aloneý situated to put the idea into instant practice. Titis baîtk, instead of
formnulatinig soutle planl of action aftcr the danger is nplon the pieople, as 5,ve
are iu the habit of doing., issues its notes ahecad of the alari; it auiticipates
a stti-iecy. alud reiniovcs it before it bas fairly begitui, ou the priniciple of
1a stitcli in tiuie saves ulîtie." or "la btket of Nviter ini season wvill quvîtch,

lrefires." Our process is too slow for thec 17rcîteli, and n xe suifer a penalty
thiat the Frenchli xay well laugli at, iii coniscqttence. The Bankz of Iingland
s itot uicli better situated to afford relief titan we are; eveni if as% good, its

miîctioî of raisiug te discount is slow and tedious, aud Imany panlics occur
ivliere tliat batik is located before it is able to prove its effectiveniess.-
Fiiiaicici-.

'r.I&ASOCIATIO..-Tlle oper.itionà of butilding bIan associ.-tioins for 6o
vears iii the States blas probabiy been attencled wvitl iss boss pro rata thlai
zny purciy fluanucial pursuit of equaliiiagniitud(e extaut iii the «worid. VUntil
rccniy tîtese institutions have beezi rccogniizcd as aifording a benletîcenit
iui:auis, othcrwvise una-.tta.iniale, of niing mien of liîuiitedinan to provide

tisbesboules, anla as depositories safer andi more profitable titan othiers-
for sttabi savings. The .votîderftul earting powe%:r of the stenis fully
undcrstood b)y but comnparativ-ely fcw, anti as the înost profitable of ail
sectîred inivestuteuts, a-Ilthon.ghl aing gmolnti Mx-aily aîniong sîtbstanitial
iivcstors is yet an iincipicttt inatter of cducation. For titis mreaoz the
ques-tioni is srnteitinîies askcd, i, if tîtese zassociations are so, wonderfully
productive and &safe, 15 not tlheir stock siia-ppi up by that ciass or înarried
nteti wlîo are giaci to, takze chances iii ivtîetatsxper cent-.? During
lie isncuînibency of tlhese associations iii Ainerica, as we have salid, tue wvhole
tltcozy of tieir prosecution lbas beeni asiociatcd wvitli the poor autt the little

titings tlpcrtaiinig to, that class. Inisteati, Illcrefor, of enngthe -Itteit-
lion of capitahisis il: aîtv practical direction, building 10an1 associationis htave
Itcrtofore bceen lhoinght of by titat class, if aI ail, zas beuicall ils notice, aîtd
rathecr ecttgcont-tupt titan otlterwise Aniotlier llîixg ltaI lias scrved lu
kcep these asscia-tionis àafe froxît the uilteri.or dcsigîts of sytîdiealcs a:td coi-
oinlationis, and Itus preveiittti thimi froin falling itîto te coîtrol of a clas

ivliicla insists oit raling ltiitgs, is lte aw proliiling any clie :sîockh-Ioider
front voting more thitan 40 sîtares of stock. The affairs of at association are
tius tli.crceuly proof aginist anly CCmtrahli7zîioît Of COutrol, andtilue ]legiti-
nate iivestor is also seenire so0 far as biis intîcresî in tîtat counectioli is cont-
cernet. As aircady intiniateti, te tdv.autages of su, invesliing xuoncy ini large
biocks arc beeoîning ail the tinte mtore and inmît widecly kn-iowni attîl aippre-
ciatcd. We Itazard îîothîing in vcxîturing the predictiou ltat %vlicr otte
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share of this stock is niov hceld by inîarried mnii, a liundrcd Nvil1 be owned
and Iprizedl by the saine class inSi(1e of io years.-iVo-l/zwcst Lumberzaln.

THEî FAîLUîII 0F A LOA.N.-Eng!llislh nîoiuey-leîîders appearto belookinig
mîore closelv titan îisu:îl ilito the finaxicial condfition of counitries, wltici seek
to flont lomis on the Lonidon iiiey niiarkcL Probably, tbis is the outcolne
of the disastrous results followilig the reckless loaing of iinoley to Southi
Aliterican States ;but it alinost secîns straltge that a British colony should
lie the first to suifer. Aud yet such is the fact. On April 13, tie Aulstraliani
colotty of Victoria placed a three and a-half per cent. Z3,owoooo loai on
the bînldon nlioîiey mîarket, and altiiongli the unnnnnprice at Nwhich tell-
ders werc to l'e receivedl was fixed at 97,12, per cent., and this price WIaS 2!4•

Iess thjan te nîjiiuiî fixeci about a year at-wîi a loan of four millions
%vas miore thani thirce times over subscribed at an average of loi ',z per cent.
-the ainouit, subscribcd for Nvzas oiily two.tiis of that oifered for subscrip-
tioni. The London Siaiisi, referring to this under the caption of - The
Victoria .on rFailuire," niotes the walit of responise to tie present issue as iii
strikiîg- contrast to the reception iaccôrledl 10 the loalis of previous years,
aîîd very signifficantly renîarks Iliat "'Victoria aifairs ]lave iii the initerva1
beeni Ironineiity before lte public," followiîîg this up y ayn that te
policy of te coloiîy iii trtickliiîg 10 lte %vorkiiîg classcs is distrustedl, miel ils
fultncial .adxîîinlisîr.iioii has utot beezi readc vitli favor iii Great hritain.
The niost dlirect causes of the failure of the loin, the Sialisi says, were its
ltilh p)rice -and the constant succession of Iborrowinigs." After givinig a
detaileil list alîd descriptionî of tlese borrowings, the Saiisv

The popuîlaîili of Victoria iii i1879 w-asL 84o,ooo, andf the cliar.ge for initerest
aiidl eets Of public dlebt aînJOUllt IS £92,ooo. The population i l 1889
was l, î.OO anid the debt charge anllounltedl to .-CIA59,242. TueC pulic
debt lier liend %Wa-su23 i is. 9(l. iii iS79, anid 37 os. 2dl. iii i889; but as te
detioinlation of debi. las -,0 chanigcd ilîrougli successive redxîctions% iii rate-s
of iîîterest paidl, tic best %way of iinaking a coniparison is to take the <lebi
c1iarge lier lîeadl. Titis %vas ri7 's. 3(l. il' 1879, n"td in 1889 it %aS "-f 1Ss. Ii.,
a tgrcat inicrease Nwliciî the reduictioli of initerest 15 takeii iîîîo accounit. Six
per centt. boans iii te pcriodl betweetî uS$3 and iSS9 iniclusive, for over £,
ooo,ooo, %vere retircd anîd rcplatccdl witl anq bea-riîig less thaîî two-tiîirds of
the preious charge.

The burdleti of taxation of lte coloiîy is growiig, anîd wiî the indisposi-
tiol ont lte part of lte Legisiature to, give adlecli-ate facilities for iiiîîiiigm-.
îio:î, thic reventue derivcd froîn sales of laud (including rciîts coutîtitîg
lowarcls purcîtase mnîtey) %vas a,8o2,ooo in îS;9 , auud %vas oIîlY £495,000 in
1889. The reveituie(derived froin taxatioii pure dsitpelarie fot.j
Is. 2d. licr bîead of populationî iii )7c) t0 £3 7s. id. per lîcadl iii iS889-taiit 15,

ctustoiîil-, excise, licetîse dîtties, anîd baud tax ini lte year eîîded Julte 30, 1b79,
wîas Ct,73o,ooo, but iii te year ISSS-S9 il mas 43,75o,ooo.

Thîis iiot vcrv fiatteriîug exitibit of tic fiutatîcial coxidit-Eoti of Victoria-the
cobouîy I:eid up by Caia.diali p)rotcctiouîists- as an exattple for Cantînua-
coupicd witii he failure of lte boau, iiicates vcry piaiîy that beore cashi-
iiig -Liîy mtore colonîial elpromîtises to pay,' Etiglisi nîoucy-leîîders arc goiuîg
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to takile stock of the rcsources, fiiaziiciail conidition anld political xnlethodls of
thec borroiiig coîiiuniiity ; anid colonies whlicli exixibit recklessiicss ili Ilicir
inicrease of dcbt, expeuditure and tta.ýatiou wviil fiiud it iiiereiigly dillicxîlt
to float loans iti Loidoni.-À[oiit real lic r-aid.

Bîutrîsi i c RE.si.îexx.'s.-Ever silice the Iariing episode, it lias becen the
fashion for a ertiju ciass of writers iii the Vinited States to point vut the
defects lii tie British l>aikilng systcîîi, aîid, 1w iiînplicatioîi, to assert that, iii
so fairas securitv b± tic iiiîtiiîiteiiîaîice of adequate reserves to, iiîcet iixitits
of crisis is coniceriîed, it is far iinferior to the Natioiîal Baikl systexîx. Tlîeo-
retically they iiaiy liavc soie riglît ozi tixeir side, as few of the ]Sîîglisli dils-
coîiiit haiiks carry uîîorc thui 15 per ceitt., aîid souie as low as oiîly 6 per celît.
of tîxcir dcpos;ts aud acceptaixces ; but the test of 47 ycars' acttîal, cxpitcice
showvs titat titis arrailgeiiietît lias beeni fotutd 10t work, Nvith absolute saruty to
hIe public, aîîd that, lui the liglit of this e:xperiexice, it 15 nlot Casy to, sec
whcire tue occasioni arises for auy cîaîîgc.

It 15 not ii the volumxe of absclute c.-isli iii readilîcss to, iniet ny sudilei
d1ciîialicî upoii the part of depositors tlîat tic streiîîgtlî of the Eluglishi hank iig
systeiîx depeiids. No -aiiitxiit of cash tlîat the bailks could afford to caîrry
couhi arrcst ageiicrailcraisliofcredlit. Tecs iudto fsciavliî
or liabilities as those carried bv the ILoudoti baiks %vould be out of the ques-
tioli, aîîd aîiy bankliîîg svsteiîi tixat %wuld appear Io provide for snch iitie-
dimte cash paylîielit, of elainlis -,vould break downi ut thc iiioiiiiit of trial. The
baiîkcers of Loixdoii are well aware of this, aîîd tiierefore place tlîeir reliatuce,
îîot upoii the volumie of their cash resui-ves, but upon tlie coîiiiniiity of iuit'er-
est atîd iiiterdlcpeîdlexce, ivlîicl cwxipels thiii iii the face of great fi.anIlci.11
cîiiergýciicies, to coizibiiie for tlicir coiîiiioii protectiou. Tihis is te onlly per-
fect foriîi of defexîce agaiiîst paîîic possible, aud its efficacy was l)laiiily mrade
cîidlesit ut tlîe tiîîîe of tic Barisig fallut-c, Iii lta case the iiitcrvîi;tioni of

ithe sytidictte alated tlic fir:;t syxuptotis of p-unie ahotîce. :Xiîd yct licy paIid
iii uto great accuntlulatioti of goId. rThey sutxply rcared rounid the falleit
lioxîseaw'ail or iiupreLgual>le credit. Tîrat, %vas ail; aîid yet that sufficcd ho
save Londfori front a great fiiîîaiîci.-l crisis, aiîd 10allay a féeliiig of suspicioni
and ialî that uliglit sooli liavt dcveloped iiîto deiiioili7zatioîî anid paîic.r

Ait able finaxticiail writcr lias already poiiited ont tliat iii iiioîîet.ary cri5ses
lucre arc but two, effectivc colin-es opeu : Eltixer to pronîiptly suspciidl payv-
nieiils ut tie iiicipieîicv of the trouble uutil te excitexueut liasq subsidcd,
%vliicli is r.arcly practicable, or to, cffuct a co.-operatioxi iiiioiig lthe batiks bo
support ecdi other aîîd proteet thecir ciistoniiers, -%vliieli is e.Lqily anid safely
accoliîplislied, as is sliowiî iii tic c=se orfUic flariiig sylidicate alîd iii UIl
repcalcd resort to te use of Clearitig Flouse certificates by the associated
bailks of the 17ited States. lt is iii thîls recogiîiizd co-operationi .1111ong
theinselves thaI h U-iciSglislt baiîks fiid their security, ud not iti the voluuixe
of tlîeir ca-shî reserves. Tliey arc wcll awvarc titat axîy action bascýd upoîî the
soleiy liard cash priticiple is incomupatible NNith the commenircial requiriexunts
of the prescuit day, autd tltey htave thecrefore wNisely sougltt filiaîtcial -,afety
by the foriitatioi of a sysîctu of itîhuial ilitterdcpeiîdeîice, whose basis is the
Mainteniance of au luvuluierable crediL-Jo;i7inl of Co mm cr«.
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MISCELLANEOUS BANK AND FINANCIAL

ITEMS.I
On the 16th April, the Blank of Eîîgland rate advaîîccd froin 3 to 3,9 per

cent.

Anil inicendfiary fire at Sonris, P. E.I, lias dcstroyed the office of the Batik or
Prinic EdwaV.rd Island.

he Iep)oits ini the Govertîniienit Sav. ings batiks for March totalled $2.35, IOS,
and the withdrawals $362, 116.

The village of Plîxlipsburg, Que., %,çill grat a bonuis of $5,ooo for a railway
froîn Stanibridgre station to 1>hlipsburg.

Detroit banlkers lave dliscoveredl thiat (jiite a iîuniber of counterfeit $5 bis
arc ini circulation ini tlieir nieighiborîood.

The New York batiks arc, it is said, callinig ini a largeliuniber of theirloais,
as tlic:3 <esire to ixicrease tlicir cash lioldinigs.

A ire broke out ini tie.agenicv of the Ville 'Marie Bank at St. Tlierese, on
April i îth. iviicli canscd conisidecrable (lainage.

rThe 11oîttreal Chiambre de Commnerce propose to petition the Ml-inlister of
Finiance to witlhdraw nîlutilated coin froin circulation.

Mr. I. 1R. Grindley, generail manager of the Bank of Britishi North Anir-
ica, is iii ]Sngland 0o1 business coiiiiectcdl witlî the batik

The liiffsoli Bay Conmpany anid Bai of 'Montreal mill shortly commnîlce
thec rection of substauitial buisinecss blocks at Fort Williami.

W.,,;. F letcher lias beeti comnxitted for trial iii Si. Cathiarines, on the charge
of forgrr laid by tic Batik of Toronto. Bail %vas accepted.

Thie scenii-aîînual interest on tilt registertcd stock (.3, A, 6 and 7 %) of tit
citv of Moiitreal will be duc andI l)aYabl on tic îst of May iîext.

At ienst 2o national baiksl- in the State of Kansas hiave significd tlicir inten-
tion of <lctatiozializinig alit rcorg.tnizitig utuler thîe ncew State balnking law.

Liquidator Edwvards tliiiks thit anothxer iniolith or six %vceek-s will sec tlc
liquhiaioun of thc clefutict Onitario ALllianîce Bond & Iivestîîieîit Co.'lsaffhirs

Loiidoni capitalists are dctiianicliiig fiftectî guiticas on tihe.rîoo, for inisur.
ng a ahist loss tiiose whio adlv«iiccd1 thte ioncy for tic guaraîîtee funld to

Save Barilîg's.

Coulnterfeit $2 bilîs, a good imitation of the genuilie, arc: iin circulation.
,à le bhl is of Uic n seties, anud is muade payablc at Moiitrecal, whulc the gen.
twie is payable at Troronîto.

Thr Lilid Scirity Comiîiaîy are speiuding a round sîîni iin pluttiltg thecir
stores nit liouses Wi good order. 23laiiagcr M~ackentzie says Uic coipanly s
propecrtie!s.arc Il-1 occtpicd..

Chiester \Viliîîot Vourex, wlio wvas pursucdl to flliîiiin and broîiglit back,
to Çauîada, cliargeid witli forgtry, on bcinig arrigied at Belleville, pleacledl
gui]ty.

a VIiec Lonudont Stock Exeluatige Coîiiîunitte have gralited an officiai quotatiou
tona fi.,rtl;cr issue of f6S,942 4 lier centt. debciiturc stock of thc Canada i'er.
miazicuit, Loaui a Saviîigs Comîpany.

An rîfffer <if qS, rcccivcdl by Uhc Toronto Executive Coiniinittee froni Lonîdonu
fiii.iuicirs, for $x,200,oo of the citv's local imîprovemient bonds, of froii cighit
to tNvcnty years, avcragiuig abolit fourtccii ycarsq, lias bccîî acceptcd.
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Mrh Bel lleville gas coipauy's works antd electric Jiglit platnt have bceex
leajscd for bo years by Mr. Pearsonx, of Toronxto, wlîo is to pay 6 pier ceint. oni
Ii,( capital of $zSo.ooo. aiffd 0,4 p,.r cent ou1 ài 11orgage oi about ';40,00o.

At a nieeting of the Atîglo-Canadian Asbestos Coiîilaiy,- Liiitited, hield ini
].i(Oion the 16th April, the Directors dechared a dividend ai the rate of
twia,*per cenit. per aîiiuîxti, for the past year. About twvo.thir<ls of the

'file coiuittte pf bankers, appoiîitcd by the Govcrumcîxelt to examnie tho.
rojjxghly- tUc VarioUS aLsp(cts Of tlle filuaucial situation iniBa.l lias reiidere<l

arpt.it says thiere is 110 dan~ger, so far as Brayil is conceriied, of a1 coi-
ixicrejal or 1itiici-al Crisis.

'flic Oiitario and Qu'Appelle L4 and Comxpany (l.iiiiited) will ask Parlintiexît
for au Act iiuthioriziiigo Uie comipaiiy to ilîcrease its capital stock, anid tu issue

stirnres ili Uic capital stOck of thc comipaity as paid up shiares in payîieiit of
itiottleyS owVittg by Il Comipany, etc.

'The jet debeixture delbt of the city of 'roronto, is a-, follo-ws :-Cieîxer.1l debt,
ri2.5 9 9 .6So.47 ; local ilitîproveiiîeiît del)t, $.t39o39;Total, ti.o.

4o less sîikiiîg fuiid, $1,69 7,160.S9 ; itet dubt, $15,221,543.57. Therc is also
ai foatiiig debt, of about haif a mtillijon.

The tnet deht, of tlie Domtinxion 011 thle 31st Of -Marcli last was $234,692,354,
coîupared vitîu ;236,îco9,797 ut tic eîîd of February, slîomitîg a1 deecase
dluriug rtliciionUx lof $,5î,:7,443. Thli expetiditure 011 capital accoiîli. for tic
iiontli $1a 4 7 Ao9 , and for the Ilirec quarters of thc fiscal yar $3.4o44

Thei Seat of Jaiies R. Barclay on thc Moixtreail Stock E.'cclxatge %vas sold o1u
tlie 2ind April. It Ibrouglit $2,700, anîd %vas ohtaiîied by -tltssrs. 1L. J. Forget
&Ç Co. TJitis dIocs îot repr(e!ilt the uctual vailue of thc seat, ats Barclay was

ittîdler bontds to 1).13 $F3,ooo for il ut tic enîd of Ilirce years, antd it %vas bid up
by Mr. .1cCullocli'5 "frieixdls.

Tfli coitiage cceutcl ait thc Uxnited States ninitsdlurilig rIN 3vas S,226,-
ý2!pleces, of thc value Of $ 7 , 11S, 170. Thie g9old coiaevas 53.90S,o00, of

%whiclî $3.30.0W wasý iii double Cagles. 'rie silver cohltage %Vas 5, ,.107,526,
of wicli $3,c34.322 111s iStatxdard dollars. 'rie iiîjîlor coîttage %w.is$,71,13 7
itn S Ccitt 1p;eces .111tl $3 1,507 iin i cenit pieces.

The Banik of Commtîerce, Toronxto, is rep)ortcd to have purclxased ic Icaese-
lîoldi propertv uipoîx wiîiclu it-s îîew buildinîg at Kiîîg, and J Ordanl Street stand1(s.

rîrcis bi feet 2 nluces iin Kitxg strct alxd ifiS fect iu JordIan, anid thc price
us saelas $0.0,or $2,353 a foot. The 1I-ay estate has beix deriviîîg a
renil of$oo xîual frouix Uie lanxd iu questionx.

Thc Doinîioni Buildintg anxd Loain Association lias forieid a Bloard uIt
Truro, N. S.. anid is etxdeavoriîtg to inake sitiilar arranigceents ut Axilicrst.

M.S. F. Kilgrore. field îimagr fes$ooo i shares of Sioo, payable
$i cash lier share and 60c. a iiîonth, the sitarehiolders to draw the $îoo il,

r eîghit vearsaft%!r liaviixg paid iin but $58.5o. $250,000 Stock iS Said to bcc held

it iiav not be gecîrally kutowni tixat tic Batnk of 1 i1glantd ilotes aire mtade
froîin îctJ viite'litteii cuittiutgs-icver froii tavtihillg.tlitt lias beu Nvorti.

j So carefuliy is tic paper p»tparccl, tlîat eveit te xîuîibcr of dips 11110 te
pîilp itiadle .by cadli workuiaî is registered ont a dial by iiacliiuiery, anîd Uic
slîects arc couicd axxd bookcd to cadi persoix titrougli vhîose liaxds tltey

t pass.Tiîy -arc mtade at Laverstroke, oi thUi river Whit, in Ncwlhaxxtplshire,
by at fainiiy xîauîcd Portal, dcsccnitcitg froîti a Frenxch Huguenot rufuigce,
1 id il-we benu mtade by the sauie faiily for more thxau one- huitdrcd aud
fift-, Vears. Tiey are p;riîîtcdl withii the building, tere beixîg an claborate
atauîu-uint for ixakiiig theixi, so tixat Caci ilote of thec saille deixouination

shail diller ini souxe particular froin thc other.
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'l'lie Callaial Pacifie Colonization Corp)oraitioii wvas the illiposiug title of a
Comnpany whlicli lias couie 10 grief by beilig wouuld Up ini Londonî. It begau
olptrzitiolsii 88b N% ill ai nîominal capital Of $2,5oo,00o, over $?oo,ooo btingY
sxîik in dte enterprise. li Catiada the disburseîiient iliclnied $î90,ooo paid
for prol)erty uiow estiiînated to bc of nîo .tlue. Tlhe losses 0i1 liorses ani cat-
tic reaceliedf 57.000-

Mie C:aaliaii P1acific R.tilway Colîîîpauy1 lias aînî1ouIncCled issule of$21,.
oooooo of 4 per cenit. 50-year golti boîids, ixider its absolute giiaralntce, but
forîning a first inortgrage On the Minnîeapolis, St. 11aul1 aiii Sanîlt Ste. Marie
raiiway. Of thle %Vlîole axîtonut e14,29o,cXIO %Vll lie rcserved for the exclianige
of esi1gbonds. Cash suliscriptions wil1 be received for the balance at a
price of 9' per cent.

Thie -greun gools"- swindie is being operatud ini various parts of the Doini-
îîîiuîî. A iiiccly lithograpbied circular, recqnesting the co-operatioîî of the
iiiinocciit une lu' lianiflu goods," thiat is, distrihute boguls greenl'ack, bis, is
beiîu., sent round to citiiis. Special instructions Ilîow 10 *.ct are also givenl,

axtia ogs cutting front a iiew.slapjer eniclosed. It is the old aîîd faîniiliar
swindle designed to trap the unwary.

Thie City of H-alifa-x is calling for tcî:dcrs on a loan of $z20,000, the amounit
requireci for certain street iiniproveients. Initerest wvill be payable h:î!fl-
yearly front thec first Jaiuary, 1891,,iid accrued interest will lie payabile by
the leiiders upl to the tiinie of payliug over Uic ainout loaiied. Treiîdeî«s
shiould state %wlictlier coupon debenltures or new% city stock certificates wvifl
be reijuireci, :nîd will be received up) to the 7thl IMaY at 130011.

Soule stralige requiests arc rce(ivedl 1>3! the tepartilieîits froîîi tiîiîe 10 tinme.
The \Miiiisiur of F:inance receîitlv received a letter froînt a . sî faineur,
statiuig iliat lic liad ai inortgaige oi lit, fanîî, and that lie wa-s pavilig 6 per
cent. ltret b a Toronto iiisnrancc' compiany ont the iinoucy lit liaul bor-
rowed. Tlie writer iiiitders-toodl 11m thxe Govcriimîneut mî-as lendliîîg at 31 -' pr
cent, -alid lie requiestedl iliat btups lie takzel by dlit departimnt 10 lift -~
niiortgaige, anîd lenid lini the iniouiit lie îieuded Ut tlie lowir rate of interesi.

TMie Ontario lýegtislatuire liras favorably coîîsidercd tlie blli to provide for
the consl.wdalztiomi of thie debeillurc dlelt o)f Uic citv of Londoni, hy aufmioriziîg
thme issule of 40 3 car debeiltures to UIl auioulit uf $2l,ooo.ooo. A proposal 10
iisert i clause mutliorizing tlhe issue of mL.litimîi.1 4o ycar bonmds ias rejeetedl,
oit tie groîiid that the Muniicipal Act limzited tie terni to 30 vears, and(
otixer iiiiipalities wvould demnd ai likze pîlivilegc if aiiy adclitionil terni
were.g-r.antetd 10 Londonî.

mous. Argell.in, of thie Paris Prerccturc of Police, calls attention to ile
reiarkable îIeirce iiu whlil thie divisionî of labor priîîciffltis* being appliecd
t.) th1e cop),r.ttxoîis of thie criimuîiial classes. riierc arc ;îssoriatioîîs of pro(fcs.
sional hiorse Iliieves -illi iintual aid socicties of pirofc>sioli.al buirglars, mffd
division of labor lia% rcstiltedl iii producilîg severai extrcîuely decepîlve cîi
terléeit tre:asiir*v liotes. Oite specially clever liiiadred frmincs bilI -.vas isccr.
taiîmed 10 haive bcen thie work of ive colifcdcraîte.--oiie patper-iniake-r, 011e art
primier aîîid tlîrc expert eng-ra.vers.

Accordiîig 10 the report of tlie M£%iîistcr of Finîance, reccîîtlvisîcw
learîi duiat the îuiuber of post oflice saviîîgs baîiks iiow ini opera-.tioi iiu
Caniada is 494, Of wvliicli 31 Nvcre establislîed during thxe year. Tie aiint

accouxîts opeuced iuînbecrcd 32,127, afid fIi aIccoumîts closed 33,499- Thîe
average aîîîoutit of cadli <leposît w-as $12.67 aUd of e-adi witlidrawal 9i n
Tins, by redluc;iî th Uicrte of iliterest fri1 4 10 3!Z• pzi cent., thie Govcriî.
nientsavcd a fewý thousaîîd dollars, unîd lost iîearly'$2,oo2,voo in deposits.
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N'egotiations are peîîding betweeîî the Cauadiaîî Pacific Raiiway Coiîîpauy
anîd the Ontario and Qu'Appelle Land Comnpany, for liquidatiug the latter's
iiffdebtedncss to the former. The aîîîouîît iuvolved is said to be soniething
lie $4o0,ooo. Tlie railway i)coinipaiîy offýrs to take Qu'Appelle sliares iii pay-
ment of land froni inteudiug purchasers. It further proposes that the 20 per
cent. liability to, the sharehiolders lie met by an issue of iiew stock, which tie
Canadili 1>acific peopile are willing to accept iii paymielit of tie anounit
due tiin. Oniniiformaiýtion of tie proposed settlieit, 55was bido011Qîî'Ap.
pelle stock.

The Chilian Enivby, Sciior Godery, lins been iii London, trying to;negotiiate
a -in of £1.500.000 for President Baînaceda. London filialclerS la iig

declilied to advanicc the nîloney, tie livoy %vent to lParis, wliere lie continues
to searclh for a synd(icate to take Uie loan. Hec lias very littie chance of suc-
cess. Godery says Bainacedla stili lias plenty of noney to, pay the troops
with, anîd tlîat sooner or Iater lie %vill overtlîrow the insurýgents. His finan-
cial dlecla-raitionsb are dIou)tfuil, as the Chilian cruisers built iii France can-
flot leave, because two-fifthis of tie price to he paid for thera is niot forth-
comnîg. Goder.y is now about to gro to Berlin to seek fi:iaîcial lieJp.

The sale is annomnced of $163,233 wvorth of Blelleville city bonds. The
pice paid WaIs 196.55, and R. Wilson Smnith, of Montreal, %vas the purchaser.
An offer Nvas "Inde for thiese bonds last fali of $94.7, but tue Blelleville
finance coiiiiiiittec dlecided to, hold on unitil a better rate could be obtainied,
witli the above resuit. The (lebelitures are for 40 years, anid the rate is a
fraction ovcr 4 per cent. per ainini. li view of this; sale, Brockville feels
proiid of thc ianiner ini Nvhich lier sewerage debentures Nvere placed. ihlese
dceîitlures also run forty years. anid bear 4 per cent. interest, bult they nietted
$99. or 'Z45 pîer $i oe better thian Brantford obtainedl.

Tuie business oflLMn. R. M. WVauzer, known as tlie Hainilton Electric Li.glît
Co., lias b)een taken over by thi îortgage,ýes, Ulic Canada l>cnînanient Loanl Co.,
andt wvas puit 11p at auctionl, imnder a reserve of Zioo,ooo. The Iiighiest bid
wans S592,000, and couisequenitly Uic property wms witlidraiwn , ubilsequenitly a
-ivicliecate. %-as fornied, represented by iMr. H. M. Pl'elatt of Troronito, and a
sle effccted at tlîe last ilanied price. rTîe dlirectons of the coipany %vbich
1)urch-ased plant are: '%V. H. lHowlaild, H.-1. Pellatt, Toronto; 1). Grahain,
Monitreal; R. :E. Kennedy, J. M. Lotbridge, R. Thiomson, J.V. TeetZel,
H. S. Stevens and D. R. D5cýwc, Hanmiltoni. The capital stock is 1$2oo,ooo,
with 2,000 slîares of $ioe cadi.

'file attention of the officerq of the Finance Departuiient lias 1--en called to
a1 practice %vliicli is beiîîg i.lgdiii by some smîart iiidividuals ini WVestern
Ontario. Dominion bisl ]lave been iinîutilatcd by scissoring ont certain por-
tionîs of one dollar bis, and then, 1»' carefnilly pasting tlîe piecesq togetmer, an
tiltircly liew bill lias leem made. Tlius, five single dollar bibls hiave been
coiiverted inito six bis, and tue Governîxienit cheated to Uiecz-extnt of $i ini
si\. Thc Assistant Receiver-Gencral at Toronto bas beeîî requested to coin-
nnilicate wvitl tlîe different banks on Uhe subject. anîd it is probable that
prompt steps wvil be takzemi to stop tîxe practice.

A1 ucw r.ounterfeit $2 silver certificate lias mxade its appearatînce iii the United
States, anîd it is coiisidcred to lie onie of thîe best imitations evcn produced by
couniterfeciten. The vignette of Hancock is as finle as the original, whlile Uic
leiteming and lathie %vork are ani exact copy of Uic mnote. li fact, accordiiig
to thiesecret service officers, thîeonly difference ms too inuite to be visible to Uîie

nae ye. flankers and inercliants sbîould bc on1 tic lookout for tiis dan-
geromis imitation, as its appearaxice in Canada lias been notified. Witli silver
certificates circîilating as freely as oui. own Domîinionî notes, Uic prospects are
thiat tlîis fild of operatiolis wvill be largely worked b'y Uie " greeni goods nien. 1
.ni fact, 'iontreal detectives are ziow watching the actions of suspected par-
ties openating !ii te city. D
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he cost of the Montreal Bloard of Trade building, -%-leni conxplcted, %will

be about $500),ooo, anîd it is proposed to issue bonds beariiug 5 per cent. inter-
est, terutinable oiîly by purclînse bY tender. It is proposed to naine as trus-
tees duriîig thecir terni of office the presidents of the Blank of Montreal, the
City and District Savings B3ank and thic Board of Trade. In order to afford
bondfliolders aIl possible seciirity, thie Bloard %will be asked to pass a resolution
Iby %liiclî eachi ieniber -%vill inakze liiiiself liable to pay a1 suîiii îîot exceediîig
$20 ill ally olle yeair to illake good iinv deficit tliat iniglit arise froîîî the reve-
nue of the buildinîg, proviîig iinsufficitîit to pay the iîîtcrcst on the bonds.
Thle estirnated revenue for the first year is Iflaced at $ýQooo, mid mlli zill
the offices are let, the probable net aimnal revenue will le e15,0oo.

hc decree issiied by the Argenîtine cabiniet, suspening until Julie ne.--t tie
lp.yiiient of deposits iii the national andi provincial banks, aîîd offering dtpo.
sitars the optioni of takinig initernai bjonds iii exclianige for tlieir deposits. lis
inet witlî a mîore fiavorable reception tliaxi wvas at fîrst expected. Thîe inieni-
bers of the stock excliaîîge have exp)ressedc( to thîe Miiiister of Finîance, Setior
17ribari, a collectable inote of tlieir conîgratulationis upoii the i.ssiiigý of tic
dlecree. Iii addition, ai rkputatioîi coisýistillg Of a-bout 1,5Wo îuîercliaiîts cailled1
011 Presidleiit Pelle.grinii witli the sanie olject. To the conîgratulation>, of
tliese îiiercliaîîts the Prsdîtrepiied tliait tliey need ilot fear tîxat thxe Gov
eriiiiielît -will resort bo a forced currenicv issue, or tîxat tîxere will bc ainv frsl
boans. Thec President said lie lîad rc!solved to refornii tlhe baiîks anîd to nui-
prove the curreîicy by aIl ineanls iii lus poNver. o

The efforts mîade by a iînîuiiber of capitalists to eiiable the Provinîcial Bankz
of Bluenos Avres ho resune bunsiniess witli a capital of .$uoo,oooooo hiave îlot
miet %vitlî succcsýs. Th'lis, colibiiied witli a1 split iii thîe Vnioli Civicai, anîd conl-
tiiîiied oppositionu ho General Rocai, Miîîister of thîe luiterior, mlîo re.siglîedît
April i5h11, lias iuggravated thie polihîcail and fiîiaîcial sihuationu, anid crteated
aui iicreasedl feehiîug of distrust iii the future and dread of miore serions in-
phicatiolîs, J)oihlcal anid funialicial. The assets of thîe P>rovinicial baîîk, ;re l
estîlnated at /73O,4oo,ooo, and the liabilities atr2u,2oo,ooo. Governor Cosha al
lias siauce seuit a uuessagc 10 tlhe Proviniciail Parlianient, favoriiîg the iiodifuca1- zIl
tion of thie charter, anud appcah.iiuig 10 aIl to assist liiiii to save the baulk. This il
documnut. whvli attacks the National Goveriiuienb auud nuakes imnportant pl
disciostires, lias causcd a sensation. Geni. R<uca andi thl'ilUion Civica isMîeitd art
colunter inanifestoos. o1i

A bill lis bez iintrodziced ini the Oujit.iro JLegislahnre ho ameund tl1Lv.-ct b
incorporatiug thîe Torontho Finanicial Corporatioîu. beinig a revival witli an, euud- U
ancuits of bueý bill passed ii i S73. rThc iuicorporators tlîeîu vvere : D. Galbraithi, ci
Donîald McaJ. Watsonu, J. Scott, W%. II. Duliispaugli, J. Enocli Tlîomupson, 11
jolil Kerr. W. Mortinier Clark aiid R. limiter of Toronito, aîîd Pluuuînîiersu
Dewar, of Hlamilhon. Thie conipany luad, a capital stock Of <2oo,ooo, anud ivas
euîuploweredl ho iiîcrease tduat amuoit froîin tile to tile ho $s500,oco. J)iffucul-
tics %vere e n iîcdn orjgaîuizing anîd cstablislîiiig t1he cO1npan1Y on acconulit
of sonxie of the provisionîs of thie A\ct anîd thxe %vaut of otlier provisions. Acc<rd.-in
iigly thie coinpaiuy lias pctitioncd for uiecessaxy auîendclîuents. Thie inue is ý
to be cluauiged 10 Canîada «.Nort.gagc and lnivestiiîiîit Coilipalîv ;" thie provi- CI

sional l)irectors are to be Jamies K. Kerr, W. R. llrock, W%. '.Macdonald. F.
Nicoîls, and E. Galcy ; anîd thie capital stockz is bo be $1,ooo,ooo. Thîe capital
stockz îîay be inicreaseci fronîi tile bo tiiîe 10 $5,ooo.ooo, etc.

The animal inieting of thie sluareliolders of the liritislî Aiiericaîi Lanud Co.
was licld in Loîîdloii,'Eliî., o01 Ma-rdi 23rd. Thie chairxîan said tliat tluree
or four )-ears ago speculative purcliases Nvere niade for thie sake of the tinîiber
and for tîxe purpose of settlenicuit. Very large stocks of bluuxher lîad thîns
accuinulatcd, but during thie last year thîe troubles iu Southx Aîierica lîad
caused a corre-spoîidiiîg cessation in thîcir trade. le expressed luis strong
behief thiat wvhen the troubles iii Soutli Aiierica ceased, anîd trade resiuunc-â
its usual course, a deniauid for tiîiîber %vould agaul arise, aiud, as in foriler
years, there would be a demnd for the conipaîiv's timîber lands. With
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refereilce to Shierbrooke, it wvas reported tliat four acres of laud hiad beenl sofl
last >-car at an average of *$350 per acre witli -%vlichi thieir coimiissioner %vas
verv well satisfied. A divideud %vas dcclared free of incrnie taX al, tie rate
of,, per centL per atuxu, and Lt, a sliare wvas rcturncdl of UIl capital, leav ing
the patdic up ainoiot of the bshares II .ýÇ2b.

II. is proposed to raise, by uteaxîs of debenture stock, a surn of $i5o,ouiu, ta
cotitie Ilile businiess of cotton w.arp andi catton fibric manufacture, so loing
Carrited on by tlle well-kntowîîi factory of XVni. I>arks & Son at St. Jolhn, N. B.,
At thie animal îniectihg- of Wiîn. Parks & Son, liiînited, ini Fc brnarv last, a
coinînittce Of shlarehlolders recomnnded tuat an effort be miade to secure
#lie siint iiielntiîled i ten'-year 7 per cent. preferetice stock, ta be secured on
,lie mille anîd other assets, to pay off liabilities -nid fnirnis;li wvorkinig capitail,
te batik accontmtodationi lîiliterto granted lîaving beeri witiidrawnvi. Tlie

sew Brunswick amîd St. Joli' illîs are valuei lit $578.000. anul tlicre are aollier
.js,et-; of, say, $54,000, againist wliicli stand iiiortgages and bondl 9,a u
banj .i othier creditors Si i12,000, leaviiig a sur plus Of $424.00. :Ur. I'arks
"ives riigures. showing tliat Lite ttvo iils, arud$î8.9 profit cluring Ilite five
Iîoliîlhs cîdcd wvîtli Janniary ;lie says,- thev are likelv to earu uin h
icoing year at lcast $4,ooo iiîonitly ;" andi addis -lile cotton), trade inii
aicbiii more licaltliy state t1lan it lias been for soîne years." [f Ilile proposed
s;tock, bc raised, it will enable tlle payîneîît of $î 15,000 (lite Ille baik anid
otlher creditors, a"î1 -Will fuIriisît $35,000 working cap1itail, ini addition to soute
*,25,o00 ttow in Ille recuivcr's lbalds.

A incW colilterfeit $2 silver certificate lias mtade its appcarance ini Baltimoare,
.111d te t7îîiteid States Secret Service aitloinces iii iLs dlescriptioni of Illte bill
Jiat " it is supp)losed ta lhave bîei, Mtade l)Y Italianls ii Cii-o '"Te ha-
ihnls arc Ille greatest cotîterfeiturs ili UIle oh,"sjda Ainericatî detective
.îtc otlier day "and it is pretty safe to chiarge to tlteir accoîttît attv mtew bill
.Itaî nliakzes iLs apaaci u wr swh oc Lasi. yar Lucre wvere
about 530 arrcsts itade ini tliis counttry ou a charge of coutîtferfeitinig, atnd of

,îts iunter bou oie-taiwer Itlias.Tle dagas are expert elngravers,
ai(ltie finie Itahian liaid' lias I>ecoti-roeruii e-jp)ciallv iln politicai
phrseL'ohgy. .\icrica lias itot a liaif-clozeti native born coutîterfeiter; wvlto
arecpbl of turniig ont a dangeroîts piece of work. 0f titis sîtiali iîiîber
oitlv tWo arc 110%V at large-. By te -way, titis itew couniterfeit is a good onie,
bujt i s nto itetter tltati UIl $% silver certificate wlîiclî va put Onît a few
tîtolntits aigo. it is; stratige tltat tlle sliarp evecl coiîiackcers hiave itcversucceed-
Cil iii copviuig tlle scal of Ille Ulltie States accuratcly. lit UIl scal is a1 keV,
Ille itotclt oftvliîicli, iin a good bill, is a perfect, letter Tr.' 'nis letter is <jîtie
sîal, iL is truc, but it is casilv cueexwtîteutaddce ucîîtr

fcits, tc ttotli is a straighîit Ilue, if it is shaowt at ail."

Reccently tîte Eeouzomisi of Latidou, ini calliîîg attetntiotn to UIl b>ill draficd
iv Ilte Trust Fntîdls Cotttmtittec, antd --vlticl prOvides tlîat trust ftîdis uîav hc

iîvestedl ii aIl Colotnial iiîstribed stocks w'iucli -vield thc buver otne lier cexît.
or lcsq itn c.'cess of tule Vield of Cotisols, miade UIl followliiîg qutotatioits
kloiuulg thte htigi staiidinZý of Caitaclas credit ini Lotndonx

kidd :,bovc Conso1:.
£c S. d.

Cattada (Ia3 Per Cctts......................... O0 7 5
-~per cenîts .......................... O0 7 9

49 4 per cenits 11t910-35).................<0 9 8
Victoria 4 per cenits (1907) ...... .................. 10 9
New So. WValcs 334• per CcetS (1924) ................. 10 9

46 14 per cents ...... .............. o 0t 11
cc <33per cetnts (i918) ...... ........ o i 1 6

Caxtada4 per cent 0 IlS)............ 7
Victoria 4 per cenîts (1913)...................... O0 12 1o

CC 4 per cenits (1920)................ 13 3
et 3,14per cents ............................ 013 3

Southi Austrahia 4 per cents..................... o0 13 7
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r- The liquidators of the Central flaukz will sliortly file a schedule witli the
Master-in-ordinary-, sio-wing ail asset-s of the bank renlaining in the bands
of lte liquidators, and unrealizcd. lThe principal figures are as folloivs:
Cash on deposit ilu die Banik of Commerce, $56,839; othier cash on dep)osit,
$.574; div.idendsdceclared and uniipaid, $6130; circulation not redeeined, $261;.
circulation redecnîied by tie liquidators, $149,S00o; dlains filed and allowetl.
Si,7.14,S35. The divicnds ýaid %wereSI,422,33S; - due to claixîtants, $1 12.671.
Total noulît collected ;1,844,6o6; expetises of realimation, Sî113,466;- total
itet receipts, $î,Soo,339; total paynilents by liquidators, $1,742,922.

.Suit bas becit coiunenced iii tîte Nova Scotia Supreine Court l>y Uic F:ar.
mxers' Loan &I Trust Co., of New Xork, against the Nova Scotia Cenitral
R-ailway ýiCo., %vlîercby Ulic plailitiffsclaiiiiSî,o65,S33. lis. action is brou?,h
to forcélose the ulortgage lield by lte Trust comlpaiiy, to secuire the 1boîtd
liolders. It will bie renieiiiberedl that soute tixue -ago the Halifax llankli:i1
Co. wvere about selling the bond.-, anid the sal -,a restraiued 1)v ai iijr,
tioi -which was subscquently dissolvcd by- the full court. Siiice theu i mc,
batik bias sold tîte bonds for the amiout of its claiini. The prescrit sui. -s
prosecutedl iu tîte ilitercsts of the iîewv liolders of tîte bonds, NMessms '%a(.-
aîid Eiseiilauer, whlo guarantecd tîte bonds iii the first instance.

lThe iew issue of Coxisuniers' Cas .sock wvas placcd on the mnarket on tbt
2otlt April. It conuîprised 2000shiares of$5o cadliaxîd waussold by autction a.
Oliver, Coate &: Co. 's. The purchaistrswereas folloivs: Heiiry Colicii. z
at i6S;T. R.W'%ood, i o5oat i 6Sý, iSo at i6S, 30Oat 167, 30at i 6V,; .îo
nt 167; C. C. flaines, Iont i 6S!", 3o at i 6Sj4, 20 nt : 6S3i; 17. G. Alexaziide:.
120 at z6SN, So at i6S.I. 4o at i6SX-; M.Nr. '-%chîtvre, 40 at i68!,' -: c
Coyîîe, Io at 16%,1.*; D. Bain, 2o at i6S.i ; Mr. DunCali, 20 at i6S!4 ; jime
Kiiineanr of Quebec, -,o at 16SI4; IL. 13 aines, zoo at 16Sjzý; C. Potter, @fa..
i(6Sý; J. 1>. Pattoit. 30, nt 16S---,; H. C. Ilaiîiiiioitd, 6o nt z6Si,,6o at i6.'i,
lThe average price is about i1' per ccitt. biglier than the coiiipanys s.ýtock
lias beeti quoted ou tic stock mîarket dii-r-ig'iîe past tlîrcc wueks, aîid inay
tiierefore be takei as satisfiuctorv.

It xnay iiot be anii-,- to explaiii, for te benefit of niaîîy of our rcadm
uuiacqu.iiîîcd %vitl th Uiiitricacies, of currencv antd oiacwatis limtea b--
"1*frec coitiage of silver." lThe Amîtericaît staldard dollar is coiiicd froi
412 'ý :,Lns Of nit alloy coniposedcc of go pier cint putre silver aid i10 percen
baser ietal, contiiing teefre ý' gratins of fine silver, and tîte pro.

pstioii is Iliat auv oxte Uîay take aîty quaîtity of silver to thc United $tait
minis mici recciv.e coiîîedl dollars, accordiriz to veigltt, bos;s tîte ctual contc«

asaiîgand coiliage. Ye ork quotatiotis for fine silvcr bullioti show
that iut .ugust, îS9 o, te Iprice per onui1ce Of 4S0gatu a 93 centS, ;iiaXkiý
lime valnc of Uic dlollar plece (412 'ý graits) as hullioui 71 1.-10 cents, ihea.
undler tic influence of the 4" llaud bill." il rose to -zi.2o per ounuce, iakinv
tc dollar mvorth 92.Si cents, but this eaused foreigut excîtatîges to bccoiics
itiifavorall tat the price rapidly decliiied to 97 cets. it lias, fluctua«ttc
durinz lte lasI <ortuiglit !ectwccn 97 muid 99 while if il were $1 ptr OunCt
lit* coiiied stantdard Amnencau silver dollar wouid bc w--ortll 77,1-P cents o
sidereci as bullion.
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NEW BANK AGENCIES, CHANGES IN OFFICERS,
ETC.

ive shial csteein it a favor if readlers of the -MAGAZINE w-ill notify us ofauly
clhalgcs ini the baiks with % whichi they are coiiccted, as welms or uie% batik

a&ezîiCis anîd banîiig firnîs orgauized or receîîtly opeiied iu tlîcir place or
îiciiy, -l order that nie changes and additions iiuay be mnade -%vithiout delay

ilu this departiunlt.
1-'. N. Aslîe, the uiew muanager of the Uniion Banik at Neepawavz, wvihl take
chziýgc about 'May zst.

Vie MeIrchntsL Bauk, of Halifax is about to open a brandi at tle icorner of
4*F-,iîurs aud Notre Damxe streets.

'Mr. Alcx. Camupbell, or the Banki of Hamilton, mas drowiied ou the 23rcd
.ýpril, %vhîlie cauocing iii tic bay at, Hamnilton.

mr. W. Moffiit wvili h ini charge of the Rat Portage Ibrauicl of the Ihuperial
flauî, wliose officcs arc situatud iiu Clougier's block.

Tihe crial Bank i-vili shortly communce livc rectioni of a bankl building
ai lirandon ; the ground lias alr-cady becu iiirchazsLid.

C.J. Crookal. cf tue Mecat'Baîik, Kingstonî, lias beexu transferredl to
maînqîenuil the rccoveuy of thse iaîîa.igcr tlierc, wvlio is scriously ill.

Mr. A. R. Paget of the Balik of M.Noutreal. pýrior Io his departur for ti
jirocki lil bra lcli, wtas the recipient of a liandsoine presct froiu thlestaff of

iheTorolnto braniîl, as a .sighu. tokeui of UIl esteenii iu wllichi lic is leltil b>y
ilhin.

Tilt: Moitrea-l b.randîi or the Q-iiebIcc lluk wvifl reinove o1n tlh: is iist. Io
morc couîiniiodiolîs offices; ilu te Ncw gokLC liiî.~ Oui Uic saine date
lic acîicv of Uie Union Baik of caniada %vil] locale lu thc Suin buildinig,
ojjsxýtc thie old quartema

~1rJaîie ~cona mnîager of Ilie MeIrchati. , aîîk1 braxîch nt Ncw-
<aqc .;.and a brollcr-iii-law of 'Mr. Sic Ick cplyt Missister or
iaî, kdend. Mr. Yvouîzanse whlo lind beci S oiitli fur hls liealtl. and

WasÇ reîuriiig homie withiont lialii- rccieil a-uî becct, feUl a xictixu to

Tlic llaulk of Monîtrcail opcuicd ils, brandci ilu victoria, on1 April Iim, lu Ilht
v~Uanik of Brit.ishî Colnînt>ia bmuilding, corner Of Ç, vcriiîueit and Ba5tion
- rrclM ic office %vill be unider tîlccuporairy chrof '%r. C. Swv-ccy.
ana'r nt Vaniicouver. Mr. ('- A. liendcrsoni wvilI e Il accounlt.anlt, r

W J. Ikcaveni, teller, ni «Mr. Ja.- A. Auguis, clerk.

Tilt Midfland Loan Comupany of Port hopli as estililied itslseilu a uewx
bilîidinig on '\Valtoîî sttet. Tuc b>uildingî is brick. tîre 11oors anld bascinlciit,

iucîvdwiU ht ar, nt lis cierixodeu iupoveiens.Thi f loor is,
occuiedi lîy UIc Conmpany. antI1 couisi-is of the îîce£.srv offics.,. i*lî a two-

szo.-y ko-n vauli. Tîxere arc nlmo li.indslo-.iv couiit.; nnI clectro cnpper

Tice officesç or the M.olsons% 11.11 in Lonîdonu ]lavc bccîs reittc. A iiew
a.Miîîgcuîcll1 of Uic conniters nd offices seres to eeolîoîillbz .sPace aîîd rillow
more rocui for Ulic gciieral public, bcsidIcs adding t0 tIhe convcuieîîcv of the

<]c.uadsouue iew% coînuitcra,. suiinted 1y a .crv 1ucat clcctr.o*COppe)r
ailsug isvc ecu pll u. uuw oedflooring. -and tlir liainting -indtinut-

M, of wills.-u ami oodwork give tîse ofices. a brighster look.

BANK CHANGES.
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liv au order-iin-coicil, dated April 2, the naine of 1'The Toronto Real
Estate Inivesrtuiciut Comîpany" Il as chiangea to " The Toronto Savinigs&
Loan Coiiipauv.7"

It is îuîderstood Vinat 24r. R. C. Strutiiers, of London, ]las clisposcdl of Iiii
private 1baîking. buISinless -It ESssex Cceiitrc: to MIr. W. R. Elliott, of Essex
centre, %V11o lias beex: inaîr.-er of the institution for soute vears.

Owiiig to the opeinig of the Inuperial Balik ajgeicy nt Rat I>ortage.
Msr.Allowav S& Chamnpioni have withdrawn their brandi office front that,

place. transferring tixeir accouts to the Ixiiperial Bank. The officiais ofthit
lutw agency a?. Rat Portage art: Win. M-%offTt, imanag:r; iNr. Craig, o:

Nvuodstock, accomntax?.: aîid Il. R. insilof 'roroito,.ijunior.

Nelsoni. B. C.. wants a bauk. and thc 'l'n, svs If tic chiarterc'
baniks (If canadai xviII iot take adtvaîiitngct of the openiung, thiere is niothingi ini
Uhie laws of Canada or of Uie I>rovinc e of Britisi Colinînhia to prevent Vilite.
States balks c.st-.blising branichcs al. -Nclson or at Ainsworth. If the bank.
of Spokaniie %votld have a sixare of the trade of the lake country go to SpG-
kanle business hou.'chv shîould Jose iio ilue iii -ztarting. branches at Né,.
s0iu alla Ainisiorth. tow ils wh1ose pcnnaienlll-C3 :s src

RAILWIAXTS AND NAVIGATION.

Tinz NimLxc TO TIW RIE ~ .Teta:î1i îpcs.
Jia"the first of theci erC.P.R. steames On the lihz 1bctwv.

CanciaîidCinia and Japau, arrivcd off Victoria, 1.C., tut 6.ynçc
thec i:orning of April 2S. benting the best previous records. Slk

elîcouîulte-.ed a AtTuîg gal1 oQtC 20111 uit., ami a cyclonic gale m
ilie 26t11, whichi rccluccdt lier speeci. Slie Iiid 131 firnt class pse
gers- anld 35 Ch1i11ese. Upon tue :stenamer's arrivai sie was met M.
the zzz.%o ani comicil, andi on lxeh-lf of the citizens of Vjctofa.
Mayor Grant presentciitd the captain and officers with a adon
punich bowl. 'flic steamierlcft Liverpool on Feb. S,:aiidproccc-&E
via Suez to Holig Kong and Vokohain, tiience Io Victoria. anddVamz.

,couver. Tliirteeni days lias hieretofo-re been -.. bout the fastest tiîat
frora Vok,-lia.ma hto Vaî,,icouveror San F«rancisco. 'flueactuiait
of ilic steamner was z i days, x6 Izours and xS mnmutes Io Vancoiuuxr
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iiicluding(> 4 lhour-s ly-ingi at Victoria. Thie " Empre-ss of ixîdia"
is :;.90o tons register, and io,ooo indicated horse-power. Sle is
conmîianded by Captaiin O. P. Marshall.

M'le" «' Empress of India " is a floating palace, and lias beeîî fitted
Upl by the Canadian Pacific Raiiway iii everv respect equal to the
finest vessels alloat. Tiiehli lis of the lest Sieniens-Martis steel,
ivitli double bottonîis exteîxding the fuil length., and divided iitO
inumierous xvater-tighit compartmnent-s 1w cross and longitudinal
buflk-lieads, sio arranged as to guiaranitee the greatest possible safety
andi rencler it practically unsinkable. The engixies are -iu two sets,
driving- tini screws, -ind have developed a speed of over iinieteen
kiiots an Ixour. 'flie dimensions of the vessel are: Lengthi over
al]. .485 feet; hetweu perpexîdiculars, 44o feet ; breadth, mnoulded,
,p feet ; depthi, iiioulded, 36 feet ; tonnlage>. 5,0 ton's gross. She
is lighitly rigged «%ithi pole inasis; and fore and aft cauvas, auid lier
fui-ni. hotui iinder andc abov-e %vatcr, is of sucli symnmetry nd fine-

îî,as to iinsure ensily attaiing the hiighiest point ofspeed required.
Tl,% steering enigines. wxhichi zre of th»Ie best and stroxxgest iliake,

ar~couecedwih adrniworking- on the rudder head, -%vlicli i
.ganîl controlledi by a )teîît ]îydraulic brake. Thie aragements,

ii ittings forpasseng-ers are of tlie inost complete -ild luxurious
kind. On the promenade deck aft, is a large smoking rooinî, and
forward, tlhe library and special statierooxus.-, ail paueèlle lu li ard
wouXd. Aoethe promicnde cleck -are carried 10 lifelonts aud
twc' collapsible boais, aIl fixed withi patent lowverinig and dis-

euggin ger.At the forwvard end of this deck are the captaii'
qin.rters, chart rooîn and xvlieel house. On the upper dcck is a
larg"e diingi saloon, ivitit galcys, aud pautrits attaclhed, alud on1
ont side are sone do7cen spjcil stateroons, ,,liile on thec othier arc
flit quarters of the officers and enginers. Furtlier ait is thie
steerage, smnoking rooin and various othier quarter. The reminl-
der- of the first alid second class passenger accommiiodatioli, consist-

*iîîg of unusually large staterooms, is upon the niiai dcck, on whicli
a1.'0 provisioni is mnade for 5oo stecrage psegr.The vessel is

gted througliout l'y electricity, and ventilated by a series of
elcctric fanis, eacli of thiree feet iii diamecter. Tie vessel xvill carry
iu addition to lier large conîplernent of passengers about 4,ooo tons

*of tn, , aind is especially dcsignied with side ports aud side liatclîes,
-arrauged with a viewv to the spcedy receptioni and delivery of
cargo.
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The sea-going qualities of this fine vessel hiave been fully tested
during lier initial trip, and shie lias aîîswered expectatioxis. She
eîîcoulitered freslî gales iii the Straits of Gibraltar, aîîd agail iii
the Gulf of Lyons, and a strong gale between thle Straits of Mes-
sinia and Crete, and yet arrived " on tiie " alinost to, the mnunte
at every one of the ports. Tfli rau across tile Ixidian Ocean "'as
ci-en miore succes.sful, for tlîoughi detainied nearly a day by the
blocking of the Suez Canal by a Frenîch transport (au omiîious
reinder of tîxe dangrers of tliis route in tiinue of wvar), sue arrived
at Colonibo -%ith praiseivorthy punctuality, after a coîitinuous
open sea passage Of .3,400 niles.

Tue steanisliip " Eîuupress of Japau, " the second of the th ree
steaniers bjîlt for tu Vancouver -China route, left Liverpool oui
the i itlî April, and the " ]Snipress of China " will folloiv June i,5th.
\Vlieu tue tluree vessels are on the Pacific thev %vill establisli aru
importanit liuîk iii the girdie of Britishi steamners to i-un around the
ivorld.

FA:sr ATLANTIrC Sx~xx.Tepossibility of a five days' ser-
vice bet-ecu England and Ainerica lias received considerable atteul-
tionîoflate. The Cuniard Lineli-as coxîtracted for twvo steamslips of
14,000 tons eac]î, designed to, cross tlie ocean iii five days, and the
Inmans liave also pcrfected plans for the Construction of sixuilar
vessels, to, le buit at the Ci-amp yards iii Wilmnington. A direct
line from New Xork to 'Milford Haveu. WTales, is expected to, resuit
lin the saviîîg of soinetliing over a day in arriving at Lonîdon.
Witli fast trains tlic riun thence to London can bu inade in ci-en
quicker tinie tlîan betwveeu Livci-pool anîd London.

From Newv York to Queenstowî in fi-e days ncans s6o nmlles a
day, m3. ile~s an lîour, ax-erngeci froua beginuingn to end of trip.
The grcatest rin ci-en reaclied duuring an ci-en 2?4 Ixourswxas just
undr 5oo nmiles, or le&% thanl 21 kosau luir. andi dunu tluai
nieniorable performance, the "City of Paris " -%vas nuitieiat but
littie uuuder lier n-IaXiMUuuu Of 20,000, or nearly 10.000 upou echc
scrcxv. If the judgnuent of onc of the miost experienced auud
philosophie cuiginicer.s, on tue Atlantic is correct. the "' Etruri.»
wlîose euîgiuues liai-e dleveloped necarly x.5,ooo. is alrcady driven lhy
as nn.uclu powcer as can %xvell bc applicà to a single shraft. Blut hy
incre.-siuîg the horse power upon cai shiaft of the "'City of Prs
to this theoretical nazxiinuum, or gi-ing lier 3.Oo in al], would
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lier speed be raised throughi ail increasing, difficulties to the as-
tounding mark Of 24 knots an hout, which the five day ship must
be capable of at least? This is tle question suggested ta doubters.
Legs than six xnontlîs aga, an E nglishi expert, Mr. J. R. Rutliven,
iu au address before a Society of enigineers, ex.-pressedl bis opinion
thiat the " scre% ibas reachied its limit of perfectioîî. " ie expected
thie jet of wvater ta effect the niext great improveinent iii ocean
steamers. It looks rather as tlîoughi a third screw miust be added,
or the two. nowv doing sucli splendid service, takzeîî away and thie
sliip be drivexi by saine otiier system, perhaps a jet, before the five
day ship can be hoped for.

Witlîin the last twelve years a reinarkable advance bias been
iniade iii the construction of fast steamnships, as thie follow.ing< table
iil show. The "Arizona "was built in 1879.

I.elgtl ft. cz fi.. 1p. b±uli fi.. 1>eaî i. .p
Arizona ... 46s 46 6,ooa E trria ... 520 5 7 4 12,500

Alaska .... 52 5o.14 o5o0 Tuto c .5S 5sxý 6,
Aur.ia ... 40 57 10,500 City of Pa. .569 63,'2 13,000

size lias been ta get increased speed, and Ulie five day boat -w'ill have
ta be built accordingly, ta, get a speed of 25 knots an liaur. A
scotch au1tlîhority says shie would have ta bc an «' expres.'" boat
(carrying mnails axîd passengers ouily),- aîid lier engiîîes %voul have
in inidicate 25,000 hiorse poer The initial cost would le about
./;oo,oo>o. Tlhis, tiieii, is tuie greatest devz--opîîîenit of Steainslip,
b)uilding thant the inîost Sanguine engineers of the day tliink pas-

siland taikilig iita consideration thie expeuditure. Uic present
settled disposaI of acean travel and the deniaîid for reasoiiable
passage redcs, capitalists NvilI pause before carryiug the sciieme
outside the region of possibility. 'flic proposed Cau-adian route,
thierefore, inay offer the onlv practical solution af the problein,. as
il ihI only reqiJire a 2o knot Service ta accoinplisli the desired
ecnd,-a five day passage frozu landi ta landi.

It is understood thiat tie Canada Atiautie Steaiîîslîip Comxpany
bave arraniged for the purchase of a newiv Steamier ta run betweexî
H.-lifa-x zind Bostan. For saine tinie the couîip-.uy have been
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looking about for a coxupanioxi boat to the "Halifax." About
six wveeks ago they sent an agent to England to see if a suitable
boat could be purchased tixere. As the resuit of this mission,
arrangements liave been coînpleted for the purchase of the
"Diogenes," a steamner built for the Peruvianl Goverinent.

The death of Mr. Bryce Douglas, manager of the Barrow
Naval Construction Company, whio -was chiiefiy instrumental iii
inducing that coxnpany 10 coîîsider the establishment of the fast
Iine of Atlantic steamners to Canada, referred to iii our last issue, is
retardinig somnewhiat the progress of the negrotiations for the
establishnment of tue service. Thle Allans are stili considering the
proposai for a united effort Nvitlh the 13arro%' Comipanliy, but husitate
about adoptiing an acceptable basis of agreement. Sir Charles
Tupper's returui, it 15 thoughte inay hiasteii fie desired agreement.

The new Donminion li ne steamnship ' Labrador, " built for the St.
Lawrence trade, wvas succes.sfully launclied at Belfast on the i ith
April, froin the yard of Messrs. Harland, Wolff & Co., of tliat city.
tue cclebrated builders of thec«" Teutonic " and other fast steain-
ships. Slie is a 6,ooo ton screw steel steamner, and is expectct bo
prove a very fast one. Shie lias splendid accommodation for first
and second class cabini and steerage -Passcngers,beiiig fitted through.
out with, every modemn imiprovenient. The "Labrador " wvill leave
Liverpool on lier first voyage to M-%olitreal on Juixe 12, and is aciver-
tised 10, sail froin i hre on Juuxe 2.

The Fredericton B3oard of Trade lias forwarded a neiorial Io
the Publlic WV.orks Departinent, Ottawa, asking that substaxîtial
aid be forthwith appropriated for iînproving tixe navigation of tlîe
St. Johni river nt Oromiocto, so as to inake the chauînel available
for schooner or traffic ail summiiier betwveen St. Johin and Frederic-
ton. At present vessels at low w-ater have to be liglhtened over
the shoals. 'fens of thousands of dollars have been spent in past
years to dredge out tîxe quicksaîîd, whxichî fils up again alnîost as
sooîx as a cliaxînel is miade. Mr. Wilniot, M. P. for Suîibury, in
-%vhose county the Oromnocto shioals are situated, is working iii
liearty accord ivitli Mr. Temple, of York, and the Fredericton
Board of Trade in this inatter.

170



RAIL WA YS AND NA VIGA TION

At present n10 rellable chart of the North Pacific coast is in
existence, and for want cf recent and accurate survey the naviga-
tion, even of thue Lower Fraser, is difficuit. In ne part of the
Dominion is*a hydroj.,raphic survey se greatly needed as in Britisli
Columbia. Coastixîg vessels have te, thread tlueir way thirough a
perfect 1abyrinth of straits anîd chainiels, and as thiere are neither
iglîts ixor buoys oii a long stretcu of the northerii ccast, tlue
wonider is that disasters are not niuch miore frequent. The ligliting
and huoyiing cf the northern coast lias therefore becomie a
necessity. In order te uîueet tlîis waut, a survey lias becîx coin-
nienicedl under flic superintendence cf Captain Beultoin, and Col.
Anderson, chief engineer of the M1%arine Departmnent, wvill shortly
leave Ottawa to examine juito and zeport upon 'ieans cf aiding
navigation in Pacific coast waters.

TUE- MenIotreal Occan Steaxnship) Comupany, fainiliarly known as
tixe Allaii LUne, lias purclîased six vessels, ail first-class boats, cf
the State Steanisipl Company, cf Glasgcw,%, inw iii liquidation-
the *State cf Alabama, " 2,313 tons; <State cf Indiana, " 2,5S4
tous: State cf Neb)ra-ska,"' -,996 tous; "State cf Penuisylvania,"
2,4-i3 tons; <'State cf Georgia," 2,49 tcn's, and " State cf
Neva-da," 2,488 tous. It is genierally believed that at least some
cf thein will be put ou the Mýonitreal route te replace tue steani-
ships tSib)eriani,' «'Coreaii,' <' Assvrian '' and '«Pomieraniian,'
w]îich -%vi1l go on the New York service. Tlîe " Assyrian " is te,
sal frcmn Glasgow for New Ycrlc, on May ist, and otiiers ivili
follow iveely. It is currently reported that the purcluase price
of dîese steauxshiPs Nu'as 111Y f~7,5,ooo. This suin uvill, it is said,
barely pay the creditors cf the State Liiie, and the sharehiolders
ivill receive nothing. Five-pound State Liine sluares have been
offéred on the Glasgow E xcliange, but%- ne purchasers caxu be
found even at sixpence a shiare.

Tr-EGVRMN RÀ%iLv.ys.-Accordiing te tlue report of
Mr. Sclireiber, chief engineer and general manager cf Gevernient
railways, the total miieage is as followvs:-2fl

Intercolonial rail-way......................................... 894
Eastern Extensien railway .................................. Se
Winidsor Branch railway.....................................3-12
Prince E dward Island railway............................... 211

Total..................................................... 1,217
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The net loss on the roads for the past fiscal year wvas $642, 170.
The Eastern Extension and Windsor Branch yielded a profit, the
loss being on the Intercoloniial proper and the P.E.I. railways.
The returns were as follows:
Intercolonial-1E arings ........................... $2,92 8,o8o 92

&i Working expenses ....... .......... 3,1481,472 97
E. Extenîsion-]E arnings ............................ 84,65S 95

cc Vorkiing expenses .................. 79,102 77
Windsor Br.-Eýariiîgs ........................... 301624

XVorkinig expenses .................. IS,9S2 82
P. E~. Island-Earnings .................... 16o,97I 78

14 Working expenses .................. 266,48,5 85
The total expenditure on capital account Up to June 2oth last

wvas S46,908S,23-3.Si. This aniount niay lie classified as follow's:
Road, $39,926,849.44; rolling- stock, $6,98î,3S4.37 ; total, ,ý46,-
908,233.81. With a view to the better protection of the travelling
public and the employees, a systeni of heating by steaini fromn the
locomnotive, and ]igliting by electricity, is being introduced into
the passenger car stock, of wvhich 102 cars are lo'w fitted -with
appliances for steam heatilig and Si for electrie lighiting. The
air brake lias becix applied to 464 freighit cars. The maintenance
of these ixuproveinents adds niaterially to, the operatinig expenses,
thie- orinig of thieelectrie liglit heiing-,ery costly. Mr. Schireiber,
however, is strongly iin favor of the extension of thiese inîiprove-
ixients to the entire car stock, and lie accordinigly proposes to ask
the Minister of Railways and Canais, to place a suni iii the esti-
mates for these purposes for submnission to Parliaient. TrIe steai
heating is said to %work admirably, but tixe electric lighit lias, not
proved to lie altogether reliable, for, althoughi it is an excellent
lighit wvhile buringi, it is apt to get out of order on the journey,
partly froix the motion of the train, ini which case tixe old systei
of lighiting by lamips lias to be resxunied. It is hoped, hiowever,
that botx this difficulty and the excessive cost miay eventuallv be
overcomie. Tîxe air brakes on the freiglit cars have proved of
great advantage, and MNr. Schireiber trusts the day is not far
distant w]ien they wvili be in general use upo.- the railivavs of
Canada.

The heavy Ioss iii the operation of the Intercolonial railway is
due chiefiy to, the followiing causes: The opening of the '<Short
Une "between St. Johni and Montrezél, the hecavy rail renewals

-nd the expense attending the sirengthiening of the iron bridges.



THUR Bell Teleplione Company intend to, strinig a larger ainount
of trunk line extensions tliis year than tliey have ix, any one
season for the past six. A tlhrough copper Iine wvil1 be con-
structed fronî Toronto to, Orangeville, and through Sheiburne,
Dundalk, Flesherton, Markdale and Chiatswortli to Owen Sounld,
,and across to Hepworth and Wiarton via Tara. This wvil1 relieve
the pressure, of tue present trunk Unes reaching Toronto via
Barrie, Oraingeville and Guelphi. A trunk unie is also to be
constructed fromn Mt. Forest to, Durhiam and Fleshiertoii, connect-
in- -withi the above main uine. Anotixer extenisionl wvil be inade
from Parkhill to Sarnia, and also a connecting link betwveeni St.
Thomas and Ridgetown, and a Une wvi11 be ruii nortlî froin
Lindsay to Fenelon Falls and Bobcaygeon.

GRAND TRUNK RAILWAY TRAFFIC RETURNS.
H/eck cndîng rs81. 18S90.

April 4 Passenger train earnings $1 27,596 $125, 259
do Freighit do do 2 58, 373- 254,251

April i i Passenger do do 119,731 124,733
do Freighit do do 239,18- 5,5

April iS Passenger do do 1 17,S54 120,435
do Freighit do do 22-,398 266,602

April 25 Passengrer do do 126,-98 I24,S54
j d Frigt d d 233,414 264,653

$1,445,947 $1,5-2,638
1,445,947

Decrease ............................................... $86,691

CANADIAN PACII'IC RAILWAY TRAFFIC RETURNS.

Wcck ending £89r. 1890.
April 7 Trafflc earnings $39î,ooo $300,000
April 14 Do 3-7l,000 304,000
April 21 Do 3)63,000 297,000
April 3o Do 472,00038,0

$1,597,o00 $1,2S2,0o0
1,282,000

Increase ........................ ...... $3i5,ooo

The earnings of the New Brunswick railway are included in the
earnings of both years.
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The earniiigs of the Caxiadian Pacific Railway for the moxîth of
March, 1891, were as follows -

Gross earniîîgs............................ $1,5b0,039
Working expeîxses ................... .... 1,012,999

Net profits .............................. $497,040
Net profits, M'%ardli, 1890 ................. 392,770

For the three nioîtis ending Marci 31, iS91, the figures are as
follows z-

Gross earniîigs ......................... $4,21-3,754
\Vorkiiig expeîîses .. ................. .. 3,05o, 168

Net profits ................... *......$, 63,586
Net profits, saine tiiiie 1890 ........... 7671-2

Trie ixet earniîigs anîd expexîses of the Newv Brunswick railwvay
are inicluded in botli years.

Tuhe stateineîît of tie St. Paul, Mixîni., & Manl. Ry., for the
mionth of Febna-r.. showed a decrease iii iet earning Of $29,995.
This is causeci by a lîeavy increase iu operating expenses, %vhichi
were $11î,801 lîavier thaxi last year, w"hile tie gross earniugcs
iîîcreased $85,8.16. For ciglît nioitis tie ixet decrease lias been
$255,300.

It is reportcd that tie Canadiaxi Pacific Railway liave discovered
a favorable route througli Britisli Columîbia to tue soutli of their
present Iine.

Tie Grand Trunk lias already laid over iS m~îies of double
track betwveeîî Toronîto and Mâontreal. OnIy 62iiilles oftlie cîxtire
distance reîîîaiîî untouchied.

The tweîîty-four hour notation is îîow iii genieraI use on ail the
railroads of Hindostaii. The systenii lias beeii partially adopted on
the railroads thiere for soine tinie back, and wliolly iu coniiection
wvithi the business of tic telegraph departineîît.

New steel rails are to be laid on the Utica division of the Romie,
Watertowvn & Ogdeusburg railroad froin Utica to Morristown,
and the bridges aloîig the Une wvili be strerigtlîeiied ini ordler to,
place it iii condition for the great volume of Caxiadian Pacific
traffic. This settles the question of the Caîxadian Pacific businîess
corning over the Utica division.



The London Post Office authorities have completed arrange-
iiîents for a newv four-weekly mail service wvitli China and Japain
via Canada. The first mail ivas despatched froîi Hong-Kong on
the 7 thi April, and the first from London left April 23rd. The
Governmnent recognized the great saving iii tinie by the Canadian
route by ordering ail Japan letters awaiting carniage to 1e forwarded
via Canada ilistead of awvaiting the îîext Birindisi mail. Hong-
Koug and China letters go via Brindisi anuless specially markeèd
"9via Canada."

The proposed route for tlie Transpacifie cable is fromi Vancouv er
to a point on tixe coast of Queensland, withi stations at Hawaii,
Saînoa, Fiji, and Queensland. These breaksw~i1l, by dividing up
tice total length of the wvire, greatly increase the speed of the sig-
niais, for the speed dinujuiishies in proportion to, thie square of the
lengthfl of the cable. Messages will be repeated or relayed at these
stations. 'fie estiiînated cost ofthieline, whlich, if laid, -will finally
comtplete tlue circuit of the earth, is -"2,ooo,ooo, and a guarantee
froi the colonies interested is expected to rcach f750,000 per
annum. It is proposed to hold a conference of Canadiauî and Aus-
tralian delegrates to consider the miatter.

That portion of the Canadian Pacifie Railway, between Port
Arthur and WVinnipeg, is being relaid withi new 72 pound steel rails,
and the bridges and the tresties are either being filled w'vithi earth
or replaced -with stone structures. It is conteniplated to iake
ex-.tenisive iniprovemients, iii the nxotuntains this and ulext y-ear, and
very large additions will be mnade to the rolling stock, 6o loco-
motives and a large nuniber of freight and passenger cars havixîg
b)een already ordered. Tfli Souris coal fields wîll be reachied this
year. 'fli report tlîat fixe company is to build a bridge across the
Red river at Selkirk is unfounded. The Calgary & Edmonton rail-
way will probab]y be extended 5o miles southerly during tlie year.

Hon. Edward Blake, accoînpanied by 11r. George Tfate Blackl--
stock, Q.C., and Mr. A. Munro Grier, left Toronîto for British
Colunîbiaox Saturday, iSth April, iii the C.P.R. private car, Chami-
plain. 'fllese gentlemen are the legal representatives of fihe
C.P. R., iii the arbitratioxi betwveen that conipany and the Govern-
ment, whlich is be continued ini May iii British Columbia. Thie
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cause of titeir again going to the Pacifie province is owing to tlie
claim thiat some of the work on the C.P. R. construction is of suchi a
cixaracter as to be effected by the breaking up of the winter. Thlis
fact the arbitrators anîd counsel wvill deteruinie for theniselves oni
the ground. Counisel for the Goveruniient left for Britishi Coluni-
bia on Saturday, April 25thi.

The nlew systemn of fares introduced by the railway managers i
Austria and Hungary3 is saîd to be the clxeapest iii the wvorld. Tule
usual fare for third class passengers is about 6.ý'• niills a mile-
which would be S6.5o for a z ,ooo-iinile trip. The conmmutation
rates for local service are stili lower. Workxnen eaui travel to anid
froin their places of -work for two cents a trip up to six muiles ; for
four cents, up to twelve miles ; six cents, up to eighiteen miles;-
eighit, to tw%%enty-four, andi ten, to tlîirty miles. Yearly tickets
g,,ood for thirty mile trips are sold for $1 7.40. Strange as it nuav
seeni, tiese rates liav e proved profitable to the railways, the traffic
hiaving increased so rapidly that tixe accommodation is taxed to
tîxe utmnost. UTnited States mnanagers hiave beexi considering its
introduction.

The first locomotive to pass tlxroughi the G. T. R. tunnel under
the St. Clair River, Sarnia, did so o11 the 9th April, inaking tlue
mni througli the tunnel fromn the Canadian to, the United States
side, and fixenxreturning, havinga fiat car attaclied to it. Thie ni
back froin the United States side -was at the rate of 15 miles a
hour. The track xvas in first class shape, and everything ,vorked
sxnoothly. As 'tîxe approaches were far froux conipleted, a tein-
porary track wvas laid to the mnouth of the tunnel on the Caiîxadiani
side, and the engine and car Nvere lowered to thxe tunnel entrance
by tixe use of cables. It is expected thxat the tunnel will be for-
inally openied about Junie ist. The towns of Sarniia and Port
Huron are aranging opening exercises of an unusual character.
Tixere is tolbe agraniddinnier down in thietuninel. Thie table wviIl
be set j ust on the international hune, with one hiaîf ini tîxe States, tlue
other iii tîxe Dominion. At thue Ixead of the table, ini Canada, ivili
sit President Harrison, wvhile at tîxe othxer end, ini Amierica, -%vi1l be
seated the Governor General of Canada. Such at least is the pro-
posed programme.
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INSURANCE DEPARTMENT.

INSURANCE IN CANADA.

W>e liave now before us ail abstract of stateiiienits of insurance
coînpanies iii Canada for tlue year 1890, issued by the Dioiiinion
Suiperintendent of insurance, showing- the business doue during
thant year by Canadlian, British and foreigui companies in, insurance
of ail kinds. ]3egiinning withi fire insurance, thiere were seven
Can-adian conupanies, twenty-three Britishi conipaînies, and seven
Amnericain coiiipaniiies doing business in Canada. Tbe nuunber of
Cz-adcian companies wvas the sane as flue previous year ; that of
thie British -ivas increased by two, the Manchester and the Union
aiid the Ainiericani Nere increased by one, the Phoceix. of Hartford
-nîaking iii ail thirty-seveni fire conipanies, conîpared w'itli thirty-
fouir ini 1889. In the net cash received for preinnis there wvas anl
illcrc-ase Of $7,3 in the receipts of Canadian counpanies, one of
Sîço,S20 ini British conîpanies, and one Of $76,856 ini Ailnerican
companlies, naking ai total of $253,612. The gross cash received
for preiinunisw~as $6,85S.oo5, conupared w'ith $56,539,487 il' 1889,
mi iincrease ofS3,IS,5'S, Of w'hiclî $io9,919i -%as ini Canadian comi-
pallie-S, S99,P76 iin Britishi conîpaiiies, and $zoS,883 ini Aunericanl
companies. The lier anunt at risk on sist Deceniber hast wvas
$707. 749, 562, counpared -%vith $684, 539, 37S at the saine date iii 189,
iii inicrease OfS$23 ,2x 11,1S4. Canadian coxupanies carried $178,91 1, -

,ýjo, -an increase Of S2 0,0 2 7 ,77 8; Britishi conîpanies $461,7%'4e7a2, a.
decrease of S6,644, S48 ; and Ainerîcan companies $67, 103,440, anI
iiCTezise of $9,828,1534- (A typographical error iii the stateneiit
referred to nuakes flue total $607,749,562, illstea-d Of $707,749,562.)
Tlit net aniunt of losses during the year wvas S584,2S7 ini excess,
of thie precedingy year, the total being $S383,54,3. 0f the latter

S7S~899 vasili Canladiaii coxupanies, $2,27,5,293 il' British coin-
pilalies, and $19,351 inii Aniericain coînpaines. Compared îvith the(
previous year thiere w-as anl increase ini losses of $12-,9-5 ini Cana-
diaii coxupanies, one of $355,581 in, British coxupanies, and one of
$104,771I ini Aunerican coxupanies. Mie total ainout of unircsi.sted
raimis -as $303, 390, of w'thicli $122, 276, an increase of $50,8381, w-as
with' CanIladial coxPallies, $15S, 178, a1n increase of $65,97 1, -%vas

1-2
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w~ith, Britisht companies, anld $28, 4 36, att inlcreas Of $17,Co38, wvit1î
Arnericali coiiipaniies.. li resisted clainms, which, aiuottte 3,
8S2, there is a decrease frount S89 Of S28, 243- Canadiani conipauits

lhave $7.89S comtpared, witli S' 4,031. a dlecreas c of S6, 133 - Briti,i
cOlIpIanlie, lhaVe $:!7,,384 contpared with $;4S,694, a decre.tse of $-2 1.
310; andi Autericali contpaîties hiave $600 coîupared witi S1,400. a
decrease zf$SSoo. The -steady incercase iit lire insuralice preniinuts.ý
paîd in Canadia is shieiviî iii a dctaiicd Siatellent for ilie last ten
ycars, lime totais of wlàich are as folotws :-l $S1 $:,S 7.11 6. 1S$
,%4,229,7o6, 1883 S.4,624,741, 13S4 S490 1 î S4S,S52. 46
1S86 S,3,5,ISS7 S5,244,502, 1S35-5,43-7.263;, I$9$.~So
139 $.5,S41,628. For the yzar:. 1869 t0 is90 Ille net casli prie.
mnliis rccived ainounlted Io $35.843,623, aud bbic lospaid Io

$59,816.22S, shoing ait exce-ss of prctitiutns mver los-es of$2.
0217,400. The pcrcetttagce of losspaid te net cashi premlinns

rcc-ivedc was, bhercforc, 69.6S, lit of lte Caltadiait oi mîe
bcilig 7 1.55, btaI of lte Biritish comlpanies 69. 1 , and that of Ille
Amtericani conîipaniies 66.Sî. li Our ncext iscw tldea-Il wiîth
the life co dais(oittg i>usilness ili Canada, rvscýtrvitîgt -iemtc1.

laiteous for a tbqettise-TcÇ/ahId,
FiitE ISIACE-tio tgihie Siitpvriintcîdeiub of Isru

lias descriix.d as 4'stul>j-ct te correction; ', lie figures reiaîitii Io
illsuraltce cotupaiiies doi:tg i>sîesiii Caniada. witici fiîtd pinct
lu Ili-, Abstract just rcccived(, WC presuitte il wiiI be reaisomti af.
te coisiderlit ot.isof thetui asziubstamttiaiiy accitrate forlpurpoe...i
cf contparisoni. It wili be inistructive Io talce, for zex.-tmple. tilt
prcrniius of al lreoupn for a seisof cars ad coultjiaa

fihemî witî te lire lossfor ltesattie periocl. Thus, '.or lte îtv;-
year. 69 t0 i8z5o, te total pbre:niiits TLceivedl %cr s36,2..0Q.

and lte lossfor these ttve yicars ttcre S2,9. 7;6, o. o ur

tait So per cent. Taking auothcr pvcrlod of tll vcars frotu 1>.%
te t390 itnclusive. we find lte prcntîîmtis le htave betit S49q.5;.N

-ruresc:titt imtariy two millions per autinn mtore irmtnsmi
$2o.%,wo00 lxr .1nututin more ;ucw ikst-.keli-wltiie tev iwm.'.
werc S3,4,o.Thec is ius a inmuked inuprovencnt ini thù
resits of the (uies lotte.. te raitio of in i the hater tei s «

bciug ouiy 61 .6 of lte premhtnis, tterc in te cariier tvv ei
of lte twm-tnly-two unider review they $xvdc o per cent.

The lotals of a surnnary of the firc btirr giusitiess, domc
by all companics for lte ycars front 1869 10 1890 inicluisive sor
the proportiton donc 4y te Caut:diait antd otlier coltt)aies2, ti:
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PREMIUMS VOX 22 YIEARS.

Cana-.diali conipanies............................... s24,S09,SSO
Britislh............ .... . . . . . . ... 4,130,916
Anicrica, ' .......................... ... 6ISS2,832

Total ....................................... .;SS,s43â.62S

x.OSSES PAID DU:R14'G 22 VE' ARS.

Canadian................................. .... 7,5 .3

Auvcricau.......................................... 4,393S433

Total .............................. ............ ... S59,S16,z2S
ANIOUNT OF PLCE ACY

Canadiai ....... a.............................. S ,77 )39
British....................................... 5,6S7.607,021

Aincrical " ........................... 676.7S1-717

Tota.l..........................................59193.3

AIUNT Kr ISIC AT D)ATE OF~SAE1,T

CanadI(iau conip-1iies .. ............................. 43 6,o
lBritisli......... ..... . ................ ....... ,6,2,0
Ainecricau .. "....................... 797,954,00OO

Thli average rate of preinnîiiis per cent. of risks taken is -iliolvi
4.v ii Supeýriintenidet tl ave becii durîug tise vLcar 139 $g s fol-

Cndiain coiilpatics>...... x.6 per ccnt.
Britishi..... 1.12
Auîtenican 34..... .07.

The ratio of losspaid to presniiius rccivL»d( was I.S uider iii
thse ilfferent gronps of conspanlies :

~~........ coîas59.1) lier cent.
British ....... 52.91
Aiiictcali .......

Mie pc:rccstzagc of Ioene t0pcnun hw is tider in iUtc
Pritisi and Aînericaus izîsu;tranc cnîane The Canadian, wc

çannot iv for te cxn!iL;c iii li States of lite large C.-madiau
cSsupanics arc includcd i lic Utcotais of Caisadial ins

Canadian conîpa:îics.......
Brutîsi ..... 73
Autericant ......

Thse epcsof Caaincontpaifis ran~ge front zo lier cent. to,
~.problably ltt avcrae is neot far front 30.-ffoii>Ldaly Tiimie.



x2"o 711E AiERCILINTSilMAGAZINVE. I
IRxEE SION~A RV JNSURAN CE..-'Tllere iS 11o feature Of ilIsuralce

so difficuit of explanation to the ordinary citizen as the divideîids
accruing to liinî on an insurance policy. What lic uxîderstailîds
by a dividend is the percentage earned by the prenhiumns lie and
his co-inisurers pay iii ;and as the dividends tUs allotted to Ililnl
fa-r exceed any suin thiat a simiilar ainount of ioîîev could eari il,
mliv otlier Ininîer, lie junxps to the conclusion tliat, il, Soule
recoicilte mîannce, inisurance înoney is worti miore tliani ordiiiarv
fuunds. -Ind coîîsequcnitly lie is disposed to accept any statenielît.
liowvcr roseate, thant au unscrupulous agent nîay-i put before hii.
He is ilot to kîiow thiat the so-called divideîîd inclucles îlot olliv
Ille surplus of iiiterest over the reserve standard andi the profil
froîîî savings uni niortality- under the calculation, but also Ulie
excess of preilini îlot used for expenses. Mie wvord dividelîd
nîiisleads Iiiiii, andi belicviiug thiat it is inoiicy actua-lly earned, lie
becoîîîes iînibiued wîith -."e idea that an ilisuraîîce conpaiiy lîa.-
occuit inlethocis of obtaiîîinig more for ils înloney thialniaiy othler
fornli of business.

It is iii this coîîfused idea of the rea-l nature of insuralnce clivi-
denis that the assnen îdowîîîent fricnlly societies find tlii
înost potent ag en.Accustonxied ho receive dividends, apr
entUy out of ill proportion to the ainoullt of luis investinent, from
conîipauies on whosc soulnduess lic cali ilnuplicith- relv, lie dcii
notlîing nupiloss-ibie ilu insurance, alnd, as a niatural sequencc, wce
fîndc Iinii cheecrfuIly iinvestiing $- r 50 ani ascssiiîent, cidoIw.
îîîenlt. ocietv-. lunUic subliniie belief hlîait ini soine peculiair ili-iaiei
thlr societv cmi pav liiiî baick S10o at the enid of the yeair fron
nîonelegtîacy carlic<l.

'Fis iisapprelîeîision as to thle truc nature of insu,,tranice diii.
<k*zîds rendersm legitiniante plans ba-seci uîpoin liin, suclu ais tilt
irevcrs-ioi-.ry policy, -alinost inexplicable to the ordiîiarv iiSUIT,-
Ilue cmulot uiiidcr.stand1( liow it is thant aI policy takenl out for aI ce-,
tiîi suin, aud cirried nh a fixed preinîni for a niuliilber of Vta;. S
can bic -%ortli to luis hecirs after luis deatlu a licavv P)ercetat;ý.
ili cxcess of the face vau.And yet it is casily explained. lie
.slillpy -illoivs luis sharc of thec surlus to, le uscd for the urbs
of additioîial iîîsuraîîcc, under tluc saîîîce couiditiois as luis oriil o
policy, uîistend Oi ulî'iig it 10 reduce the auîîounit of luis prcnulium.
Tluu, ,cvcry ycir luis policy becoînes iuore'va-luiable, witdîoii irgr
aidditioîîa-l cxpcîîditurcon luis, part.

This feature ili the rcversiona.-ry systenu rccoiiinuds it.-eif t.



tixose especially wlio are flot in the best of health, and yet are well
able to pay thecir fuit premnium. Possibly tlley miighit be rejected
by the medical adviser were they to apply for additional insuranice
iinider aniy otlier plani. Many mien who ivere quite lhealthy whien
first exainied for inisuranice develop the seeds of organic disease
later; and sucli m'en iio doctor could admit Buit if, under tlheir
coiitract, they can secuire reversioniary insurance, no niiedical
examiiiation is required, and aithougli flie ainount of ainual,
iiicre-ase is coinparatively smnall, it inakes a very perceptible aggre-

~~~atc ~ ~ 1 t! une fyas nhe otli er liai d, ive must remlemlber
flhat in ev'ent of the forfeituire of thec originial policy, the reversions

folwiii the saîie category. WeT caniiot, for obios -asons,
ask for their i-c-coniversioin juta cash. Ihwvr h Oiy
holder is able to stand -in exaniniation, lie cau, iii place of the
Pl-ln nnlder discussioni, allow~ lus Cash dividlds tb accuinlate
mitil il1ev rea-clu a iasillesunui, zud tiixiu thenui ta buyv a
pnid-1np policy. This is, of course, a separate transaction iii ilstif,
wluicli is iiot affected by the forfeiture of thec ori-ginail policy.

No cloubt, revcr.,iauairv ilisurance is înnichi more to the advaln-
tigt of the insurcrs than ta the colupanics. This is shown by the
ceiceice of the latter, w~lîo filid thiat tiiere is a lîca-vier mortality
uni revursiona-.rv insurance thau uupon ivshrethe dividenid is
paid lii cash. This is duc ho the fixct that this plan is a favorite
witlu iînipaircd le..as beinig the only anuc undffer -%vhichi the Cali
,ccurc addiîionial iinuce, and ailso becauise thi ls of live
arc always less likcly- ta surrendfer or farfuit ilheir policie-s than

nîculi mt. But it is cvident tliat the nîortalit-t is îîot ex'ce.ssive,
or lit. comaneswald long since have -al)ldoiiei the plan, and,
-L- it is of the greatest vailue to - class wlose need of insuranice is
vcry nurk vwe can ouly look upon the revcr.slinary system a
ouue of the mnost valuable ta the insurer of aliy of the inuiiberless-
.cluenîecs now put forth by the moi-c progressive anpie.
journal of1 Ccmz,,zcce.

'fui ui aada Lifé AXssuranîce Comupany is applying to Parliaincut
.oraunuuîeiiuiitt to the canîpany's Acts iii rcspeCct to the inivcstnîicnt
of funds, the holding of shares and voting iuereoni, anci oliier
P1u11cri rclatiîig ta the Comnpany.

iNS URA NCE. s181
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MEETrINGS AND REPORTS.

NORTH AMERICAN LIFIE ASSURANCE COMPANY.

rThe Animal M.%cetii- of lte Nortit Aîtîcricant Life Assurance Comtpany v wa
icd a Illte hiend office of UIc Comtpany, Troronto, oIt TtCS ay, tary 27.

Winu. ýMcC: scretalrv, vli lte report was S..ntittittc<I, of wltici Ile

iThe directors of lte Nortit Auttericaît .ift Assutrantce Comtpanty p)rcst:.t
tiir Ietith militu:l replort %vith great sîficot.owviiig Io Ie solid progrcms
whlti ibas Iîîtviitce operaîion-s of thé Comntuy. whIiclt 110w Tanuks ag onle

of Ilte icî iî:imsitutions of thit D)omtinionî.
At titis, lte ,.tvcoiic quiiijucnttii perioI iii lte contpauv's Itistory, il is

iitiercsiii., Io iute the utarked sices clitcvel tliîriîî, tlle p:îst ftve ye:trs,
-tg.Alîowut 1w lte fuilowii- t.abieu:

1*0o.1i Il>r TVotai lis. Pecr
Ilitteolte. Centt. iii Force. cMit.

I>Ce. ;i. ts>o ................ :S;GG,st$ 68 $1o,o76,154 .
I>cc. 3î, . 1 -S5 ................. t15.697 25 lS4,5

Itces....... ...... ... 2tt 36 128 $s5,227,267 los
Toltal l>r Totui l'Cr
Assets. cent. Sutrplus. cent.

Ihc. 31 t.~(............... Q,042..140 il......$ 57 s . ..
Dtc. 31, t553 . . . . . . . . . . . . . . . 346,.'9o 95.......37,300 93

Itees............ .... $695,549 tGô 205 ,;9l,2i7 63 24i
A.ç w-ili 1K scwet frotit lte taile, Ille total ittsnrance ttowv it force is ovcr toi

mtillionts.
rit large additiont tc, Illet.1s of the Cotmpatty is al1niost Clitireiv in

i:tîeresî.iea itgit:stisîeît!;, alîd lie itiniit of overdite initervst, heintgic,
ltaut oîte-foltrti of otte per cent., inflicates lte itigli jutality of liesccir'Itic
lîidi l'y l'ie conupuy. uivxcikd il i% be:litvLç, hv nuy -Othet filtiçuixl

rTe itîcre.m.- lut t s.itis ov.er list of IleUicîrcSlintg ycar i% $S6,S7S..ýq,
m. i eatî of e.,itv per cenit.,.-ansi tUtit futul iiew.çîaitdls . t $i2S,7t55. ii
largc adillit unîst lx: Cxîrteiyc graîifyittg Io ail inlecreslcdç itt lte con.
pauty, anid tvspvxciliv lu Ilto!qe who itoitik ilivestlttctt policies.

'rie çast ite ters incoin rcaviced $so,siS.:Ss, an ilicreaset it lte year of
fonly*îhrcv eçT cent., aid wts mlorc ihan11 -. ifficiçiit Io pa lte<cagi losscs of
lie yvar.

1 1



The followiîîg is ail abstract of the fittalicial stateiletît of hIe N'ortli
Aîîîericaîî LiCeAuaîe Cotîaîpaîîy for the year eniîîitg Dccestzber 31, i890:

Ca!;t ijucouie for tlle year 1890...................... .. .... $ 366,818 61
l~xcîîiitre(iicludlig dc:îti ciaîs.eîoîîcîl udail

payîîîcîtis bo poiicy.lolders .............................. 13S,593 73
Asçett........... .... .... .................... .. 1,042.440 Il£
Re'.Crvc 1:î:121............................................ 82'9,176 co

Netrs1rp 11s for pol(cyhoIdc............................... 12.3,738 S

.Xîîditud andi fumîîd correct.

C.i. ]*.-.*.-*Ile vahîtatioit of votîr poliev aitîd ollier obligatiotîs, which
hia-, itee chvcked4 by mie. shiows *t mirplus Of $12S,7i8.5S, :tft£r Providittg
-mply for vverv iiabiiitv of lle coiupanyv, re-il or coiîtiii-,eîît, ils accordanice
wilb i e<irieît of lite aw of tlle i)uiinion. rive ycars ago niy
report ho voit shýowcl a surplus orf S3;7r5weO. SO Illat Ille W01r1 Of 1i Xas
rive yciîrs lisVieided litarlv lirc -mil oic-litaf tinties the atitioutît of surplus

tuire.mulleti fronti Votr fri. uijeîît pcriodl of corporate exisitimc
.:11e vcai% ago I <iecisicd it buit just he co:rtulie ou upoin the large

prnportioîî of voîtr buiîcs riueîj lapon te Twî:vVeriiletit Plan,
1,eczuzv of .111 l litr pln itis ont-: scclllted %0 nie 1.0 cotihaini iore. of tlle
cseît.tal cieitictitS ,tvîicls '%vouid go to%%;îrdsN luildiiqg up a vcry -stroing and
i'CaItlly hife Comipanty, aud 1 nlotict e iice lit tilste Ille proportion of

ihee olicies. Io lte clilirt ainounît of your sss stiilarger. From an
examîiitat:ouî or vour plaits. of itiuratîCe 1.110w <f ito coîîîpauy hiaving a
lbttur carisisig p)owcr, auît coîîficletiîîv bciicve ltI lle future: rcsuitS xiiI
prove -- like: -saîis1f.ctorv Io vour policyltoider .iid ail inlt£cct in your

Duriug. lle Ip15I Vcar i notice vouitarne iultrouccd two tîcw pils of
u:<uance 'uI.,lte Cottpouudc linvcsIiîeîî Plait aîtd lie 7 Ir cnt. Gua-

raîedIticoutie Botnd, botiî coiîtailling allactivc fcatWres.
As a tter of greal iiitcm.t to vour pol icyiiolitucns il, mîay bic w-orth whiie

for vour mniagemnti lu point outI o ulîctia taI ail cxaisîaion %vill show
ltivour Ilcrcciitigc of istcrcasc iiisrlsl s coitiparcd witiî your mncau
iu~s:1 6.12 for lhc past yvaT, mç agmuitl cee thaitfour Imt centt. for the

aurgc of othecr icadiîtg coîitpaies iloilig 1lisincys ils Canala, as stow by
Iitir lxst repborts.c

Tiîoc of yottr toutimt iiivcshîçtîcîîli policieç niaturiîig titis ycar arc entiffl
tu a w-itlr.lwal of Iiir surplus ini caeli, or Ille application of lie sar in
aiv Oise of lite various wasprovielcd for ils the pohicies. 1 arn gralified 10
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find that the ainount of dividendwihich you can safely allot to these policies,
as shown lx in y detailed report, is soniewliat iu excess of your serai-tontine
estiniates, and thîs resuit should give satisfaction to tiiose w'ho were fortuilate
ciiongl to select this foi-ni of insurance.

W. T. ST,%NDîii.*,

Consifl/ing -Ilita;),.

Thei retiriîîg directors wcre re-elccted for the ensuing year, and at a sulsc.
quent meeting theclion. A. -Macenzie, M.%,vas re-elected president, and
John L. Blaikie, Esq., and thiclHon. G. W. Allan vice-presidents.

CANADA LIFE ASSURANCE COMPANY.

Tuhe Ainnal General -Meeting of the Sliarelioldci-s of thic Canada Life Assu.,ir-
ance Coinpaîiy %vas, hîchd at the Coipaniy's buildings, in Hanmilton, 30111
Mardli, îS 9 1.

Mr. A. G. Rainsay, p-sidlent of the Comnpany, took, the chair, and cafk-<î
the niieetingç to order. Mr. 1Iilhs, the secretary, rend the xîsual notices, c.al!.
ing thc Inciîîg, Uic mnutes of tie pi-evious mneeting, and the anua!
report, as follows -

ltI,0Wf.

During the 44t1i year, to 3ist ]eccniher hast, the niew assuranIces alphic,
for to the Coui1 ,anv wcvre 2,7S7 ii niuniber andi $6,1 9 2.7 2S iii Z-unIount, hîeiuit
greatly lu exccss of any formner ycar. 0f tiiese 170 for $312,500 "mure
dchincd, the lives appearing undesirable risls, heaVing 2,617 applicatiis
for $5,SSo,22S of assurances which %cre accepted by the directors, and] of
whiicl, liowcver, 169 for $297, 107 were not carried out, so that the year's niew
businecss was 2, 4 4S Policits for assurances ainouliting lo$5.18î, i,,viti iea-
axinual preniiiiis aniouîiting to ;iSS. 7.7.06.

The total assurances iii force at .31st Deceiber, îSgo, wvcrc under 2:,.m7>
policies, for $S4 ,OS6,SoI.26, uponl 19,097 liVeS.

The clainis Ibv death ha-st year wcrc at a soincwliat licavier rate thita %we
had latehy cxp)crieniccdl, but thiey wcrc stili withiîi the ainotixt caiculatced
-nd proidedl for. The increased axuouut -.vas largely oDr altogeUx r du 10
the serious cpidcînic of /agrippc and othier diseases ivhîicli sticcccdedl il. dur.
ing hast spring. Thec nuuiber of deCathIs wVas 207, for assurianxces and prouis
ainîouliting to $603,SS4.77, iînder 26S poliCies.

The incoine of the ycar was $2,o98,20,5.10, and afler disbursing proûte,
death raid othier clainîs, expenses, etc., the assets of tie Comipany xwcrc
incrcased by the suni of $551 ,969, raid îiow ainonit to, Stio.32,14o.09.

Durizig the early part of hast year sonie change iii the mnanagemnt of the
Coipaxy's Michxigan branchi appeariîîg necessary, xîew arraiîngcnieîits %vcre
muade in reference to, it, rand the Directors arc pkeased to iîîtiîîîate that Uîese

hiave ahready yiehdled fruits, whii increase Uie ]loard'ýs anîticipationi of tlue
further success of the brandi.
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Sonie apparently unavoidable delays occurred in the conipletion of the
Conxpany's Toronto building, but the directors are gratifled to be able to
report that it is now practically conipleted, and alinost entirely occupied by
a very satisfaictory class of tenants. The preinises for the transaction of
the business of the Conapany 's Toronto brandi are very attractive and con-
venient, and sucli as %vill accoiniodate its large and constantly increasing
auxiount for inany sycars to coine. The liandsoxne and substantial character
of the building lias already calledl inucill public attention to the Comnpany,
and lias doubtless contributud to thc reinarkably successful business of the

past ycar.
In accordauce wvit1x the Coiinpaiiy's charter, the followiiu g <irectors 110w

retire by rotation, but are eligible for re-clection :Jolin Stuart, Adaîîîi Brown
and WVilliamî H-endrie, Esquires, thc l1ou. Geo. A. Kirkpatrick, ?, and
A. G. Rainsav, ]suire

A. G. RAîÀ,Presieiz.

STXFEMENT 0F PLECHIPîTS ANI) PA MENTS 0F TI-r- CANADA
LIFE ASSURANCE COMý%PANXX.

1-o), thie ll.h cirzdig-~s Deciilei-; 18$9o.

Rc:-czpts.

To blanice ait 3st Deceibler, ÈxS9 .. . . . . . . . . . . . . . . . . . . . 1,72,541 S7
Tlolprcuiuîniis reccived on new policics and re-

....al..................... ........... $1,145,630 39
Tocextra risks................. .......... ...... 9 4 77
To fines.................... ....... .......... 365 41
To iutes-est earncd on investîncuts .-ud profit on

sales of debentures, et............ 1,200 53
-- 2,095,205j 10

$12,170,746 97

Rly expense accouit ............ ............... 2S4 e3'11 83
Ilv rc--asuranice preiuis ................................. 4,323 29
ivy chiaus byv deaZtl'......................... 515,403 50
Bv clainis ii-aturcd eudfowzinents.... ............ 26,0W00 

- 541,405 50
lly cancellcd (purclîased policies) ............. ............. 47,561 72
1W;- profits Of InutUal bra nch «<bonus"..... 79,424 21

"Cashi Il....................... 90,95ý; 57
Diminution of preiniuis..............15969

626,075 67
Il dividends and bonus on stock........................ .. 91,666 53
By anuniiities .............................................. 400 0

llY balance of zLssets, as pur general abstract of assets andi lia- $z56i65

lilities..................... ......................... 10,574e570 43

11ANULTON, I9tlh -%arCh, IS9 1. $210769

A.G. RAMSAY, Pn'*SidClIt.
R. Hius, Sccr)y
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GENERAL ABSTRACT 0F TUE ASSETS AND LIABILrrEs 0F THE
CANADA LIFE ASSURANCE COi\PIANV,AS AT 3 1sï DECEMNBER, iS9 o.

A1sscls.

C:îshi 01, 11-11. $74.64; -111d ilu l>au1S, $i 7,049..... .....
Mortgages on real estatc-value iii account .......
fleetures-vahie lu account ýp.ir value):

Ci ................... .3 68,817 Il
Counitv ............................... .... 90,773 34
I'owlsl'i ..... ........................ .... 273,470 39
ToNvwu..... ........... .................... 55,427 26
Village................................... 5 6S,93 S2
Onîtario Govcrnîulent suhsidy.................. 608 IS
].onîî coîiipaîîies ........................... 10.000 0
Diorchiester Bridge Comîpany.................. 6,ooo oo

Raiwavhoîds.....................7,455 75
Street Ratih-vav Bonds...... .......... ....... x 111ooo oo
Cotton Coxupanies Bonds......... .......... 316.ooo oo
\Vaterworks Bonds ...... .................. 2S5,000 oo

V. S. Goverîxutleut Bon1ds.................... 127,250 00

Bank11 stock ............. ............................. $
Lo.a1 comîpaics stock .................................
Dominion Telegrapli Coliupauyii stock ....................
Gas Comîpany stock....................................
Newfonudi(land( Groveruniient, iuiscribed stock ..........
Lonls on policies .....................................
Loans on stocks .............................. ........
ReîIl estate-lea(l ofri cc-brau clics, etc ............... ...
Liens on lIalf credit policies iui force..........
Grounld renits 1 preseuit valuie) ................... ........
Office furniture........................ ...............
Suspen)Clse aIccounit-ha11luce of ieî wiii disîiit

Cashlu in nt' m othiers' lbauds, inchxcling rc-
ceipts lîcld by thicnî for prcuiiunîiis whiclî hanve
Mince hecnl accounitcd for .................. $ i69,o66 Si

1-al f vcairly and cjnarterly p)rc.:xîînnis secured on

po'.licics, am1i paalewtlnuie 11non111s.----117:377 43

$ 2S6,644 24
Deduct 10 per cent. for cost of cnllection......2S,664 .12

Accrucd initcrest 0on debeîîtures, etc ..........

17,123 53
3,927,034 49

2,815.;733 8'5
551,266 0o
40,243 00

5,723 50

37,143 65
50,5Ô5 13

9 9T,3 S4 2.S
1,207,403 50

802,215 57
117,196 00

1,314 639

5,734 57
1,51S 67

$10,574,570 43

-- 257,979 S2

............ 199,580b Si

$1 1,032.440 C9



Liabi/ilies.

CapIitaIl StockZ pid 11)......p........ . ..... 125,000 00
I>roprietors' accoînît ........... .......... 3,201 !-6
Assurance aiiiiiitv alid profit fillnd ............. 10,019,251 35

~O)'.-]~oîuîtis sloîîld be dedlucteci $76,S79. 14.1 as it is
psaid for deatli >claîins ixot fîîllv due or for whiclh claiialits
hand not presented v.ilid (IiScIrClZ7(es, aild $50,256.95 for
v~este<l profits on1 tlw :îove uulpaid death dlaimls, and ', Cash''
and -Diminution ' profits umipaici at 3J5t DcCCi2I)L'r, 1S9o,

.all sin ce paid.
Reserve profit on1 mîmtimual policies.................. ........ 97,117 72

Sea reserve onl :ccolmmt of 4 per centi. basis ................ 250,000 00

$1,574,570 4î

WVC here certifv thant %we have carefulIv e<xninied anId passei ini detnil
lime severai <cniI)cspcifie(l iii the " Gemmer.i1 Abstract of Assets naud Liabi-
Iiîies to ilie p;st. of Deceinbler lai"and find thie sainme to lie correct, almd
haîvu -. 1so verified the 1>alamm1ce of cash.

(Signced),GmoG .IN .

The books of tie conmip.mmv have been amditeil by Mr. Maitamîd Vouuig, and
bis certificat(: is apemcc< the report.

Thei retirimm.r boardl of dirctors Nvere ru-elecicdi as folloiws: Messrs. johin
Stuart. Adain Browui, Wimn. -lemuirie. A. G. Raiinsay, F. W. Gates, alid the
hlon. Geo. A. Kirkpatric. 'M. P.

Iimiiediately afier the animuali umectiugi, .1 imectillg of theL <irectors %vais
lheld, wv1len M1r. IZ.mnsa;,v wa reclectecd Presidemît nifi 'Mr. F. NV. Galtes, vice-
presi(imt.

CONFEDERATION LIFE ASSOCIATI ON.

The Xiicu..eim Anmual Meetiimg of the Sharehmolders of this aissociation
ivas;rccutly hel(idi* 'oroiîto.Auom tcrtefoowgsirhods vr
Ilreset:l: Sir XVilliani 1lowlaucl, XVillixmm Ellit, E. Ilooper, W. Il. Beatty,
lion. James Voiiumge W. H. Gibbis, A. McLezm owr, nli S. LA.L.
Gocuderimar, J. K. Mýacdlozmi.tt, Rev. W. Armnstroimg, Pli.0). <O'%m) V.

Adaumîisoli, XV. C. Macdomaild, J. L<. Xerr, W. Macdonald, J. -M. Mariii, J. C.
llamiltomi, James Bcaty, Q.C., NV. A. Simus, C. E. H-ooper, W. R. Hlarris,
Thomnias Sauderson,. John Coiumme, 1). J. Macdonald, R. S;. Baird. Sir WV. P.

INSRANISCOMPAATIES. 8197
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Howland M'as called to the chair, and Mr. J. K. Macdonald acted as secre-
tary.

The followizng report was subniitted:

R1..P0)RT

'Vour directors lhave great pleasure iii again nieetiiîg the shiareliolders and
policyliolders, and in placing before tliern tie report and stateinients for the
year 18Wo. Tliat pleasuire is ail the greater since they are not only able to,
report an equal iineasure of success as conxpared with fornier years, but are
justified in niakzing the stateient thiat it lias l>cen the l>est year iu the history
of the counpany.

While the cotiservative policy, wliich lias been a xnarked féature of the
past mnanagenment of the Association, lias been contînuiedl, a largce ilicrcase of
niew business of an excellent quality lias becîx iniade. Thiere were rcceived
2004 applications, for a total assuiranice of $;3,1 93,383. 0f tiiese S2 for ;134,-
500 %vere declinced or withidrawn. Policies wcrer writtcn on the otliers, and,
adding reccîvcd policies, writtcn off iu previonis vears, and boiiins additions,
lie total issue for the vear was i941 policies for $3,103,467. Thie total busi-

niess iu force on Deceinber 3ist %vas 519,311,7S0, tînder 12.594 POlicies 011
I1,043 hives.

The death clainîis continue to fîîrniisl the best evi<lcîîce of the care exer-
ciscdilu the accep)talce of risks.-. TI iere were 71 dleaths ca i 11g for (inicludinig
bonu1s profits) $1 13,200.57, undffer 7S POlicies, whiclh is -11 CNxccedinglY faivor-
able ratio both as Io uîber aud ainounit.

The incoine shiows a. gratifying iincrease. This will be ail tie more pleas-
ing wlîen it 15 rineinbered tliat, owing to the erectioli of otîr Hicad Office
buildingiln rrnoadtecagsl urulign\inpg lcfre
was anîd is stili upiroduictive, wliile tiiere wvas oîilv partly rent.bearing for a
portion of the year.

The fluancial statenueuts sublnîittedl lierewvith fiiitlifullv exlîibit the stanld-
ing and position of the Comnpany, and call for no special rinark. The audlit
lias bccni made froin înoiîth to iinontli iii the inost tiiorougli, promîpt andi
satis7.-ctory inaunner. The auditor's report is apipended to the statzenns.
The new Ilead Office building is progress,.-iig, and wlîile the enitire buildinge
cannot be fiîîislicd withîin a ycar, thiere is fair grotund for the hiope tîtat tic
Eastern portion Nvill lie in a sufficiently finishied statu to enalile the Comîpany
to occupy is own offices, and to liold the next animal mîeeting iu its inew
building.

Referenice was muade iu the last Report to the Winuipeg Office buil1ding.
The clianges referred to wec conipleted in (due course, aud iii additionî to tlhc
liaudson.î -office suitcd to the Company's business tiiere, the buildinig is
occupied at satisfactory rentais, nîaking it a good iîîvcstuîeut.

Mfie directors liave grcat pleasure in referriiîg to the f.titliftilness of tlie.ser-
vice rendered by the officers and eniployees of tic Comîpany-

AUl the directors retire, but arc cligible for re-election-
J.K.-2 MAC DON A .D, WV. P. Hlowl.aN.I>,

MIan«giping-itccor. I-J>esidciii

I
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FINANCIAL STATEMENT.

Net Ledger assets, Dec. 31, 1889.......... ...... $2,713,838 73
Real Estate written down .... ............. $ 4,980 12
Furniture, 10 per cent. written off.............. 466 37

5,246 49

$2,708,592 24
Rereipis.

Premiums ....... ............ ............ $598,276 56
Annuities . .................................. 28,225 94

626,502 50
Inîterest and Rents ...... ...................... $160,840 79
Less repairs and taxes ......................... 10,202 33

-- 150,638 46

$3,485,733 20
Disbursemens.

Expenses (salaries and commulissious), Agents, Doctors, Solici-
tors, &c .................................. .......... ...... $131,374 72

Comnnissions on Loans .................................... 1,So3 oo
Rents and Taxes.................. ....................... 4 ,S74 35
Insurance Superintendence................................ 322 63
Re-insurance premiums.................................... 3,orS 32

Annuities ........................................ ....... 3,6SS so

To Poliryholders.

Death Claims................................. $115,8S4 S4
Enidowmient Claims .......................... 7,622 35
Surrenidered Policies...... .... .............. 25,467 36
Dividends ....................... ............ 42,424 52
Temporary Reductions ....... ............... .2,273 31

224,672 38
Dividenîds to Stockholders and City Tax........ 14,683 27
Balance to New Accouit ................... ... 3,009,295 71

BAILANCE SIHEET.

Assels.
Mortgages.............. ............................ 1,858,492 41
Debentures........ ................................. 201,519 76
Real Estate........................................... 565,431 41
Loans on Stocks and Debentures .......................... 144,470 22

Goveiruent Stock and Deposit.......................... 4,776 54
Loans on Company's Policies ........... .... ..... o....2....
Fire Preniums due fromi Mortgagors....................... 2,S5  12

Furniture............................................. 2,397 41
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Loans to Agents and Euiployees o11 Security of Salaries or
Coiuiisios.......................... 1.343 67

Advaîsccs to Tra:velling Agents............................. 1,456 65
Cash in Bauks ........................................... 139,S51 24
Cash nt Ilead Officec....................................... 1,426 25

ýS3 .121,1 7 S 70

Lms liabilities (Curreît Accouîts).............. ...... ...... 21 SS2 99

Outstaiudiîg l>rcuiuiis .... ...................$îo3. 56î 55
Dcferrcd 1rcîîsîuîîis ........................... 29,69 9 5 S

133,261 13
ýReservc thiereosi iischsded iii Liabilities).

Iuiterest dite assd accrued........... ..... ................. 72,96r; 19
Difféenîce betweess Cost andc ?darket value of Debeaturs . 2,91S 24
Resîts accruied...... ...................................... 3,200 00

Lia bilities. :,3,643 27
Assuransce aasd Assîsuitv Fussds..................2.S67, 5

Lýoss-s 1w Deutli accrued................................ 14,67S 29
Fees, I)octor',, 1)irectors' ands< Auditors' ... ................... 7.346 00
IIdd to cover cost of collecting preuliuulis out-stauidiug and

deferrcd osa Dec. î1st, iSgo...................... .......... 13ý,326 aii

Capital Stock paid up) .................................... 100,000 00
To polîcylsolders, for Blalanîce of Dcclarcd Profits...............2.641 3
surplus ....................... 4......................... 29S.8 9 6 34

Cashi suplus above ail liabilities .............. 29 S,S 9 6 - 3 31632

Capital Stock paid as above ................... zoo,ooo oo
Capital Stock subscribedI iot callcdl in ........... 900,000 oo

Total surplus sucuritY for policyliolders.$1298,SL,6 -4
J. X. cDNL,

Tihe books of thse Comspanyv have lbeuî duly audite<l ansd foussd correct.

ACTU.Nltv'S; Rt1-1oxT.

1 lscreby certify tîsat 1 have comsputed tie.Assuiraiice aîsd Assssuiiity bia

tioss of the As-7ociation as at Decesiber 3Ist, 5S90, accordîîsg to the Isastitutte
cf Actuaries' 3tortality Expericasce (Hi.) Tal:le aasd tour aad oasc-laalf pcr
centi. ilaîcrest, ansd fsssd tise liabilitv thcrcuasdcr as followvs:

Ahim. Rrc

Assurances .................. i9,z9z,506 o0 $2,71S,253 00
Bonsus Addtios .......................... 120,274 00 62,SS4 00

$119,31 1,780 00 $2,7S1, 137 Uo

L.eu Re-assurasace ......................... 120,822 00 2S 3h1 00

$19,19o,95S 00 $2,752,826 x
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Niue Aninuities of $2,986 .3o annually .......... 18,470 00
Teutporary Annuities ........... .... .................. 92,'700 00
colitiugent Liability, Iapsed policies (for restoration or sur-

reuder) ................................ .......... 3,256 oc

Total Liability .............. .................. $2,Sf-7,255 0

W. C. 31ACDOXAJ,»

'loi&oN*To, Màardil 24t11, IS 9 1.

In illoviîîg the adoption of thc report the Chairnnu aid
The statenients wlnchi have jUSt beeu rcad by thcMuîgu-)ietr and

%viticli arc now iii the hands of ilost of you, give such a full, clear and coin-
plete exhibit of tic affairs of the Conîipanl ilu every departunent, tlîat I think
it is not neccssary for nie at preseilt imc to detaîn you with nauy special

expanaioîs iiregîd 0 hcîî.If aiîyexp)lanatiois arc dcsircd with regard
to auv portion of the statenients, cîther inyseif or Uic MýNanîin-,g-Director
wihl be happy 10 furnishi thein.

The resuits showil , gentlemen, iînust, I thfnk, be loclked tiîpo-u as 'extreulely
sat.isfactory, andi I it:ay say that thcy have itot becîx attainedj without
carnest labor on the part of those who are entrustcd withi the duties of carry-
ilng on the work of thc Comîpany, and especially of inaiîy of the gentileen
wlaonm I now se prescnt hefore nie. I thîink thcv illh bear wituess tliat they
hlave 1beeinworling iii the face of a depression that lbas existcdt gcucrally in
commercial ch-cles, and also in tiir fîIce Of incrcedq couIpeItîtionl o11 4ic part
l>othî of our lionit and fortigiu conipanies. I think, therefore, that iii look-
ilig at tise lust wc have every reason to fcel gratified and saifclwith lihe
resuits of our labor, aud iii lookiing forward we hiave also evtrv reatsoni to
hiope for, aud hiave coufidecec ili the future prosperity :uîd progress of this
Company~. flcfore sitting down I will ma:ke the uistal mnotion: for theaop
lion of tic report.

True report svas adoptedi-nanyv ofthîe sha;rehoders present takilig occasion
Io express- thecir grent satisfaîction -%ith tic excellent siowing în:s1de by tie

innaenen.AttUic contclus-ion of ltic etinig tlitscrtitniers ;reported tlic
folloming gentlemen diii> clectvd as; directors for tic current ytzar.

Vi . P. Hlowlatnd, WVilliam Elliot, ]iqEdwvard Ilooper, Esq.. W. H
Becatty, Esq., Holà. James Young, 'M. P>. Ryn, Esq., S. XNOrdhici iller, Esq.,
w. 1.G sEsq., A. M.Ncicaut Hloward, Esq. J. D). Edgar, Esq., NV-'aIter S.
b.e, Esq., A. L. Gomlcrhamn, Ds. .>. Matthews, Esq.. Gog icel

EsjaiJ. K. M.Nacdonldt, Esq.
At a meeting of tic newlv electe<l Bloard heMd iiînîncdiately . Cter thse cloi

of tIse aunal mîecting, Sir W. 11. Howlauld wvas re.elected 1>îsidlent, and
Messrs. WVilliani Elliot rid . ri. Hooper, Vicc.Presideiîts.
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MIDLAND LOAN AND SAVINGS COMPANY.

'l'lie Ei.giîtreîîti Aiiiual iIcciingof Sharchoiders, iii titis Comzpany %vas lieltd
rit lthe ccîîtpanly'S office, W~autonl Street, Port IHope, un Tuesciay, Fcb. 3rd.

The chair was lietby the presient, 'Mr. johin MuIilligat, anti ont motioni
the iutasger, M1r. Georg-,e M. Frb.wspoitdsccrctirv.

The sccrctarv then rend tlt iiîlîtîtes of the it animuali hectiugruî lt

tiffitteenlt niiia reportars foiiows: -

RHt1ORT.

Tlhc dircctors have inci Ipleisiire iii sutiittilitu1 the Ahtinrchoiers tihir
filni»cia-l Malrilet for tilt %*car cîtiffin 3151. 1>ccxuil>er, 189, .- iud Io0 report1
thtat therc lime, lecit a gratiiîîg iîtcr<L:ase iii cvcry cleprirtiîncut or lte coi.

11.i1uys .11i141 t. m thlie resuits linve bec»iisfcoym profitable.

1»~~~~~~~~ acodnewt iemîo-î iveti by the Aharchoalders ni thit i
miitial flite!ittg. te erlliiîil..siock of te coliupa»y iiicre-Isccd by the isue
of $.3o0,x of îitw -tock. Tite ichole of lthis tC isu ims i>eeît -.îtbscri>eýd
andq paiid for. priuicipauily by thlt Iorhodr % Vh1011 il, wae zIlo¶.ci pri
»dâa, id lte preu:1iwtti liereoit $..,6o5, carricl tu te resetrve f:uid.

The total net criitîgs of lte yerir frotà -Ill souirce.s, excepl i)rtltils ri
lie nvw stoci i -u<. wcrc ~GS. mi littt ri mç Iw 1 tilt ciusbomuiezc
of hc contpaty iliristtg lie.çiiit litte lte -uni of $6,~. 011 accoinlit oi

inlre~, dte v ttcrtt.Tite aintomt iorneil dtiriig lie 3,car rs:S,î..

anid te nituount mcpaitd on; a.ccoisuit 'Of principal 1mnoucys% %va%
.'tfter paviu iltres tu deî>oitors andi ail cxp)c:tso; of iiita:trigcmnicltt, colt:

;îti~~~io;ts l ~t% Oi s and iintsuticipril Iax mi cltvideîîdl, tere wcre pai.!
1-mo Iîr«Iif.veariy diviçdeitdl-, nt sýcvcit pcrV ctttL, asniounitiîs-, tum,2; $o

mnaf aded1 t t ilrcr Fnd, nifl $i,06çt523 te tilt Conthinîgett I:îtnd.
Tht imiuil çlctniled( <.aîtcnîci i,- litrcwiîi sçlil)tiîtted, iQgc.Llier msIi tilhîi

NiiltrS Icnfltl;oa. of thtli te
ie total cnnîiiîî e of lie .- ç.r.iittoiiiit 10 ...... ........... .. ~6~>

1ptcitittii; cil lltîe'«btck ...... ......... ....... ...........

... a.............................................. ,S5s.

hmIiivc l>vc;î zappjlivdq als -olw

TUw0 11a4f.ycarlvîiv;cnr aI tti raetc 'or 7;; ]lcv
aununt...... ................... ...... S15 u

3»ITV1.1051V~ SIU............................

Conlinusscon V<1tSQ it loritiS. tc4w............. i,52.2 9ý
'1îlitalax 011 ;lvi t........................ 350

T=uusfçrrvd IoC îî1~ Fund ................... 3,u(v a--
Tm-us(croesi lu 1RÇPCrsv%- Pîtnid............ ...... %çxm~ Go
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The total earnings for the ycar zSSg wcre $62,4o9.98, and for i890. $66,-
, 58o.SS, not iricludizig thie preniuna on the inew stock, sliowizig an increase of
$4,i70.60.

This fund is now GSooo, hci:ig over tlxen-tty pcî cent. on UIl capital paid.
Up.
Tltc total ainout invested on mort-, es on rcal tstate <luriug

the ycar wvas ........................................ $iSo,5îS 83
Thxe total aîuour.t cerc.payie.èts on principal vinonzys of mîort-

gacs on real Stte .2o .. . .. . .:2, 16

licreast .inrim, the vear .................. $ 6U,ISO'
Tilt total amnounst oin deposit on Decc:i>el)r 3ist, iS9o .......... 700,4>6 53
Oni lkceiiilicr. 3 ibt, IS&) ................................... 648S,06! 37

litcrease........................ .......... ............ $ 52,345 16
Tilt large ainut of $31i462.37 lias l>cen" PUid hO ilcepositors duriîîg the

ycar as initeri- on tlzeir deposits.
Tile security tîxis couîpaiîy offers its depositors is as foilou«s-

oreson rcal estate (Vie cashà value of wliiclî is more thanqi
tivo iflioiis of dollars ) tu the auiouti of .............. $t,o.5G.144 29

Reil tsinze oui luaild....................................... 13,65Q 44
lea5bstaeodr on nioriga-ges of iluir stoc1 ....... ...... 16,291 Sa

Conuriîysàv- uvri& huildilngs..................................~ oe50
Calita.l sicrbdailuot callcd i............ ........... $op=o o

Caz.la on liziiud and iiink tcic et.................... 3(,4 63

Tot.il %cciitv in <eSiT..........................$,043 ci

Toial ialiist Ipibr........................... '714,6:4 S2

ilicv(ii C,<ç ~of Ille coîuliauy S 1i.lilitic-. tu it< dckositorsi. $494ý7G o3
Tule colilmiy îuad cil laui181,1 aIlle co uteniceuneuull of iîlir,

~Tj toc 1 c aulotit. r............................ l7,789 6:
ila~ .iqxdrd moîu iiice auud lhavc -old .<ouîc, thme ninoiiiut
n"w lcil ............................................ $13, 6 50,44

As lie iii;tiitkieuiicy of thec oitipanys. oflkc- tu ztçeonuniodale tIlle require-
mreIL of ils% gro'uin1 bmusuurss linn long!mtciiu senously tcît by your Irco,

uhvm; arl ic Inepst year, tlcciil-t ihiat ilac itur haar vlwhcn iicw
au:uoeconnîîiollioulpcuîsiwce;veav 'Vimîi gliretorsacenliPl
zcIcl lle « jtau:y5l olwu centit litnk an;d h';locwlit ck

l*ock ona Waltciu street. Tlic builingI lias bccu: ;tîî;tigd for lhue Souz of
EiLezzl bl,iai)rh ortices of Uuicir noiiom.auil of Ille I)ivLeioîa C<xuu, as

wiMl as bbic eo:npauuy's officcs prToper, anud board ro:, and is ::ow a %mtIlablc
met, :txdluc ofl -. c%îue. Voiur dircclors Uliiik tliey arc wamnicii ini

mgmlaulahing lte ~haciiv~in oc upyi:ug eifrocc inii Umir own building,
zawidr e Coveh for Ie cai» lIri:îci o lime eompauy for il;:îv

y1e «.C Ici ;uc; and all et en exun;irinclning tbe couqpny's da.m
a~nast. it, Icss tisan thme ori inal cost of lte bui-lding lx.
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Mr. J. E. Stnart, one of the auditors, having been appointcd teller .-icd
accoutat-nt of the cornipany, in place of 1%r. H. Bl. Hall, who, resiglicd tha.t
position, the directors fillcd the vacatîcy by the appoinituient of Mhr. johnl
David Smnith, undcr the autllority conferred upon thers in suIIC:LS by the
by-laws of the coznpaty.

Mlic manager aud his staff have conclucted the business of the office with,
marked ability and samtisfactioni during the year.

PORT HOPI-., J-111. 14111, 1S91.

Intercst on inortgaiges, bank balances ni-id rcnts of conîpaniiv'sq
properties........................................... $66,.î.o S

Preiiiiii on zucw stock..................................... 4,6o5 co

Total .............................................. ~qS 5s

Disbuscultels.
To the sli.-rchioldl.c-

Dividend No. 34 ah................................. 0 :00
Dividcrid No. 35 at 7",. .......................... 11.025 00

To clepos-itors-
lntcrc5t pnida 1( rccvd ....................
Expense accomnt............................... $G.ý:S 2 ~9
Mà%unicipa«l tax on1 divittend....................... 1 Q)o

Ikilance applict as flîows:
Tranffencd to contIingent fund ...... .......
Transferrcd to rcscrvc fund ....................... ... oo mu

Total............................................ $;î 1. 15

Loans on:nrgacso real vS5ta1tc......................$.fn;l',.1 :ýq
Loans te ulacodr n înortgagcs of tlieir.%toc............~ sh=1
Rcal cistatc on lia .............. .................. ....... ''g4
Companys îîcwr buildings.,............... -............. 'S0

..nt ............................................ ,8Q00
Oflce (urniture....................................... 6
Sundry accolinls.....................................~ sz

Cnhin ba:îks................... ............ ..........
Cal: on band........................................... Co

.a.......................................
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Liabiliics.
To the sliareholdlers:

capital Stock paid up ................. .. $330,ooo oo
Reserve Flund ..................... ..4 6S,ooo oo
Contingent Pul nd....... ............... 5,7360o3
])ividend ,No. 5 ....................... 11,025 O

Tro dlepositor.s:
Savings deposits, iichîldinig intcrest on saime to Dccciniber ê3lst,

1îS9o ................................................ 227,369 39
Dcbna-itures, $472,o3.x4,aiid :ccruicd interest on (10., ;11,26S.29 . 4S7,305 42

$1,129,435 S5

Xanager.
A ballot liaving- bcesn taken, tlîc follow.-ig xcîlnî vere rcportcd duly

clctcd:-Msss. illamCrai, 'Nathan Chionte, Iienry Iloiward Mcrcdithi,
johi «Mulligan, Hlenry Hamnilton llrhî,WlimQuay, aud Dr. J. W.

At zz ineeting of the n cw board 'Mr- johni M.%ulliýgiu -- rs appointcd prsi.
dent, anîd 31r. IL. 1-. lBUrhi2II, vice-c.ersidecnt, fur te cusuilug year.

BUILDING AND LOAN ASSOCIATION.

Tlii Tiveity.-ims Annual Gtiicral M:I-cting, of the~ failding andi L0211
A«.xiaitioni was hceld -- t ils ofrfz-s Trî. ou a;Lv iic 1.)th F-Cbraaryv,

1'.1,1, at 3 >111., the prcsidcnit, I4 arrau WV. Snilîl. Q.C., I).CL., iiu the chair.
The report, duly.-tuditcdw c, asfoUlons:

Tit-ilirectors have gi-cal pîcasurc iii 1,0ttîg ç the s5tocloltdc.-. the
twciiiv.first .-iiiial rcpert, uitlî tlnz acconîpalîi::ng (i;îacial stateinclits,
whichi exiaibit a SatIisf.actory iprv:îîtini cvcri-ml>rn of the business of

AI) th.1c losscs on m-cal cstal i::r thc ycar. aimiffi.hm Io $î l>i6 ave
1«11 paid out of te prolits or tic )-car;- the usuai dividc:îds hîavc b.-cn paid,
and. ini addition, a eiz.plus of $io, uSS 91 lias >ccii car.iedl fer lieac:to.

A% the çlirctor.s liave satisfied thciiseivc:s that thme iins piaccd 10 te
credit of the Contingent Acconi anti ~Niitelm Gaautcc Fl'nnd wilI ite
scificicut for the pitnposcsç for %0hiciî thvcy xcrc crcatcd, SSooof tlht surp)lus
ctITIcd lIaS î>CCi car ctd tu lte credit of lic Rescrvc Vinnd, now tor.ic

Sand the balance of $2lsg carricd rrs g.dX 10 ext ycar. The
loans of tce associetion shwan incmce ovcr thmos f last >=arof $Si,-

5;o;andi the net miculis of the Torc,:zto strct î=uîiscs havv bccx in-.
crcsc fy 504-03.
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11The mial estate vestcd i n th e association"1 lias been reduced, and the
prospects of realization, cspecially in 'Manitoba, are encouragiîîg.

The board lias to regret the resignation, during the year, front iii licalth,
of MLr. John Kerr, whosc long, able and efficient services as director aud
vice.president, evcr since the organi7ation of the association, bave becîx of
the greatest value to it. The vacancy iii the vice-prcsidency bias been filked
1>y the appointiezît of Mr. Geo. R. I. Cockburni, a imber of the presezît
board.

The regular iiiontbly audit of the books lias beexinîanand the
directors have picasure iii reliortinig that the office, under Mr. Gîllesp)ie's
judicious mnanagemuent, is iii a enate of thorougli efficicuicy.

Ail of wbhicbi is rcsp)ectfullv subinittcd.

LARRATT W%. SMITIH,
Pircsidcnt.

BUILDI.NG AND LOAN ;SS,%C.%TO0.-I.IAlj%.%Cl:S.' E FOR 3890.

I.iabififics.

Dcc. .31, 1890.
To Capital stock ............ .........................

Dcposits......................... .................
Dtebenturies, sterling................ $51,5 27
Debezîtures, curre:îcy .................... z.. i,3S37 6z

$750.000 oo
235,4S2 65

-- 655,19)i 8$
Dividczzd NO. 41, p>ayale1 21led J.111., iS9 î .................. 22.500 oo
Uîîpaid -Iccolints ...................................... 1,03 2>
]Rcscrve Fund ........... .......... $1o,0000oo

4 84add(ctl 1890p.................. S.oocoo

Continigent acconîi.................................. 12.0;i (,0
Maîîito>a guarnic fu..........................200C

ILa1aînce at. crcdit of profit and loss account carricd for-
m-ard.............................................. 23S9

nec. 31, I$90.
ByLo.ans ............................................

Rval cstatc %vcstcil i t1ie asslociation ............ .....
I>rcuîiscs* Toronto mtrcct............................
Rcist of prc;nùçs-, Toro-.tot st... duc ..................
Casli iu batiks ..................................
Cma.1 ini office........................... ..........

$i,Segr4s w
204,7SI 96

1,3i5s4
2li6747 ss

11,7349
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PROFIT AND 14OSS ACCOUNT.

Liabiliies.
Dec. 31, 1890.

To Interest to depostors............ .... $ 7,S3S 41
Intercst on sterling debentures, due and accrued. $25,o46 20

Do Currency, do....................6,032 73
- 29,078 93

Debcnture expensed ...................................... 1,555 91
Directors' and auditors' fées, salaries, -office expenses, includ-

ing taxes, allowvance for rent, etc....................... 10,250 05
Inspection expenscs an<1agents' commnissions ................... 1-3 7S S2

Dividcinds, Nos. 40 and 41 .................................... 41,000 00
Losses on reai estate ...................................... 1,998 36
Rcserve Fuîd ..................... ...................... 8,ooo oo
Balance at credit of profit and loss accouxît, carried forward.. 2,188 94

$107,289 42
Assels.

Dec. 31, 1890.
By balance bronglit forward froni iSS9.............$1,129 41
mntierest on investinents............. ................. .... ioi,oS6 qS
Net rentai froin Toronto street preiniscs ............. ........ 5,07303

$107,2S9 42-

.%ietr the reading of thre report and finaucial statcxueuts, hie preiet sid
thathiepostio offfais ws vry aîifactory nsviducc bythre fact 1lat

it wans not. Considered necessa.-ry to Uîake any addlitionî cithier to 'Manitoba
Guam aitcc Fuild or to, Contingent Account. That Ulie dcposits and debcn-
tturcs are both ilInscl, thle former 4Y CS,4SO, aîmd thîe latter i>y $47,54$.
During the past yZvar th amnoun1t, ioan1cd was.L $2S5,400, and the ainint
repaid $s;,595, and UIl ilitest carned on ixvstincits showcd a substantial
incrcasc. The pre:sideint. aiso stated that, the vacaucy on the board hiad beenl
filicd by thre clcctioi of 'Mr. C. S. Gzow-sli, jr.

After liaing exprcsscd bis rcadiness to furnish any further information
mcquircd w%'ithi rcgird Io the financial sîtnc thle prcsidcit. mmovcd the
adoplion of thie report, wmicizwa sccondcd, by the %ice.presidcnt, and
carricd inamnimousy.

Tlie'usiuai rcsolions ImO~ng niext becen carricd, nd -ccrutincers appointed,
a bllt as zîen aui ilth fome dretor. cr recictd.Ata subse-

quclît inceting biclù by the board, Lari-att 'I. Smith, Q.C., D.C.L., was
reclcctc(d prcsidcnt, andi Gcorge K. R. Cockburn, A, vice-presideuit.

LOAN COMPAINIES.
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HURON AND ERIE LOAN AND SAVINGS COM-
PANY.

Tie Twecnty-sevcnitli Anmal Geîîeral 'meeting of tlis Company %vas hield at
is office, ini London, Ont., on Wediîesday, February i xth, iS91.

Vie prcsîdent, 1%Ir. J. W. Little, occupied the chair, and the Ii. ina ger, Mr.
G. A. Soinerville, acted as st:cre!tary. The miîntes of thc last aniual ineet-
iîîg wcvre rend and approved, zafter whichi the report and finanlcial, statenient
were rend as follows :

REPORT.

Tie dircctors of the Huron nd E~ric Loan and Savings Conipanyv bcg to
subuiit lierewith thecir rcport of the business of the Conmpany for the past year,
accoînipaniie-- 1w the balance shieet to Deccinber 3 ist, iS90, duly auditcd.

Aftcr defraying ail expcuses of management, the net profits have been silf-
ficient top.%y twvo lialf-yearly dividends, at the rate of 9% per annunai, togethetr
-withi the sliarehiolders' incoîne ta-. on diviclcnds, and to inaike ail addition f

$19.000o to the Resurve lund. TVint funid lins been furtiier inicreased hy
25,931.59 receivecd froin preiiîiiumi on1 Stock, and nlow ainlounits to the suni of

Sterling lZeau~to a verv larjge ainount niatured duriiig the year, alf:d
wvere renieted or replaced by ncew debentîires at considerably iow~ rates of
initercst; -nd, as iî. the past, al eptî coliniectedl witli tue issuinig of
debristures have bce paid out of flhe profits of the ycar. Thie total imci case
j» savings bank dep)ositsls an debentures isz$221,72S.21.

The reinaincler of the first cali of :!o% upon Uiec new stock subscribed ini
1SS9 %vas duly reccivcd, xnaking the paid-up capital of the conîpanly $1î,3co,-

Thie <irectors have hei cnabled to kep the funds of the cornpauly f1îlly
and profîtably eînployed. The uct cashi value of tlmc securitits is $4,5os,636..
57, being an inicrease Of $312,607.41i over last ycllr

The nînount of the colînpanyi's clinii ilpon the real estate hie]d for sale is
$i,i96.Sy. This includes zill prop)erties reîiaiîîing iiisold %vhiichi have con:c
ilias> possession of tie conipaniiy througli failuire to obtain purcliasers uler

powecr of sale or otlicrwise.
Vour directors desire to bear testiînony 'to the vcry efficient iane- ini

%vllicli the manager and( otiier officers of the couîpai;y hîave discllirgcdl thecir
respective <luties.

Ail of wvhicic is res-pcctlyl Slbiitted.
J. W%. LrrrLr.,

.P>rSiden.
i.~oOntario, jamnay 27tli, 1S9î.

PROFIT AND LOSS S TEE FOR TIIE VI.AR ENDING 31ST DEcUER,

Di-.
To D)iVidCnd «No. 52, 4.'-, per cent.................. $57,1u3 ';I

«' ida NO. 53, 4 ''Z pcr cenît...................53,020 6o
Iîîcoine Tax ....... 9......................... 2.282 56

$u 7,456,47 1
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To interest on deposits; ...............o $46,059 45
CC de sterling debentures .................. 39,001 63

di ci Canadian debentures ...... .... ...... 10,0ioo36 47
<' accrued, but not due.................17,918 07

-- 113,015 62

<General expezîse, account...................... $1,621 96
otizer expenses, including directors' fees, solicitors'

fees, municipal taxes, etc..................... 4,1198SS
~conisi%ol o1, canis........................... 4,733 58
di ani inspection................................ 3,321 15

"iCommnission andi otiier expenses on sterling deben-
turcs...................................... 6,190 77

-- $29.992 34

"bosses on reai estate................................. 1,S69 64
transfèrred to Resurve Fund......................... 19,000 00

"balance carried forwvard............. ................ 2,484 0>2

$2S3,SIS 09

By balance brouglit forwvard................................ $ 2,019 o6
dinterest, carned ........................................ 2SD,69i 53
irents; collectud .......................................... 450 00
9profit on sterling cxchange............ .......... .......... 657 50

CuS.3,8z8 o9

OPTMET0 LIAIJILITIES AND ASSETS AS AT 31ST DECEUMIER1 IS9 o.

De.

Liabilities to the public:
To deposits ................................. SI1,202,62S 29

«Sterling debentures. ....................... i,l 1,364 SS
ICanadian debentures........................43S, 114 37
tIntercst zaccrued, but îîot due .................. 17,918 07

--$2,78025 61
To Uic slîareholders.

To capitil stock paid.up ...................... $1,3oowoo 00
« 53rd dividcud, duc 21d January, zI.....58,020o6o

To reserve fund:
At 3 st Dcc.. iS9..................... ... 536,06S 41

Addied Dcc., 1390o:-
Frolt stock prenluîs........................... 25,931 59

44 cinnwg........... ....... 19,000 00

84 alance.................. ...... ........... 2,4S4 0
1,941,504 62

U4719,530 23

'199
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By cash value of securities ............ $4,546,436 oo
Less aliounit retained to pay prior nlortgages..... 40,799 43

-- $4,5o5,636 57
fly Goverînnent inscribed stock and accrued in-

tercst ............................. ....... 61,3500o0
real estate on iand.............................. 1,196 87

"office preinlises................................. 19,0W00
"caLSh iii office ....................... ...... 6,6j27 13

cash iii banks......................125,7i9 66
132,346 7C

$4,719,530 23

G. A. SONirRVILT.I:,

il fa ager.
The retiring directors were unaiiîuously reý-elccted, tlîe board being as fol-

low.s :-J. W%. Little, president; Joli»i 13e.ttie, vice-presideiit; Win. Sauilders,
Ho-n E. Leonkird, PhiIip «Mackenzie, A. W\. Porte.

ONTARIO LOAN AND S3*AVINGS COMPANY.

Thei Eiglhtenth Animal -Meetinîg of tliis Company %vas hcld at its office, in
Oslbava, ol \Vedute.sday, F-ebruarzy zSrth. The presidenit occupiedl the chair,
and T. H*. Mýcà%illaui acted as, secretary. Thei minutes of the previns animal
meeting %vc're read and confirnied, anid the chairmnxa thei read the following 1
annual report, duly audited, which -ias adopted on motion of INr. Cowaiu,
scconded by.iM-r. Allen. D

RF"1ORT. Il.

Yoiir directors have pleasure iu prescnitiig for your consideration their E
eightccntli animal report, exhibitiîig flic affairs of the couipany as on the I
3 ist U)cceniber, 1890. Ih gratifies theni to bc placed iu a position to state On
that iîiherest xnaturing ulpon ncarly ill the current loaîls of the coînpanly lias C-
been paid uith reniarkable proîîiptnless, îiotwithistainilg thu unfavorable
resuit.s of last liarvest in flic localities witlinu whîclî the operations of the
company have been nîainly conducted.

Interest rates have reniaiiîcd low, but thic arniîg hav bc» sffintt
write off any losses iiicurrcd iii disposiîg of propertiesagaiîst whviicli wcehave
been coînpellcd to take action, to pay our usual seven per cent. dividcnd,
and addi a saîall suni to the Continîgenit Account. Thei Rest Account nowM
stands at S75,ooo, anid the Conitingent Account at $4,346.6o.

Ail ofwhich is respcctfully subniittcd. Rr
XW. F. COWA,

OsnÂwvA, Fecb. îSth, iSgi.
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STATIZMr-NT 0F REýCEIPTS AND DisnuRs£.MZNTS.

Recezi'1s.
Jan. 1, 189o.

To Balane............. n ce...... ..... $ 4,098 98
Dec. 31.

R'epayrnCnts on boans. ........ ..... ... ........ $102,147 60
To intcrest received on loans..................... 49,49: 1 S

- $15 1,63 S 78
General interest, bank............... .................. .... 229 03

Capital stock ............................................... 1400O
Dcpcsits received ........................................ 264,404 20
Dcbeiltures issued.............. .......... ....... ...... 1 Z2,,'00 o0

Revenue accounit.......................................... 2,762 50
Bis dlue Wiestern ' 1ank.................................. 55,000 00
Wecstern Bsank, Wh-.tby..................... $ 549 01

ci O shawva.................. ...... 7,2-.1 96
Add chfques îlot presented........... 00....... 322 77

- S,0S3 74

$609,03!1 23
Dis'zirscnui:Pt.

Jan. 1, à.;o.
By Westrni lBank.......... #.............................$ 55,612 20

Dcc. 31.
?ly 1baus on înortgages ........ ............................ 93s,561 il
Deposits rcturned ........................................ 272,131 58
Debentures rctired ..... .............. 4............. ....... i -2, 6 oo oo
Interest paid .................... ...................... 20,257 92
Diidezids Nos. 34 andù 35 ..... 0........ ................ 20J950 32
ENcpenise account................ ....................... 5,55D 77
lnte-rcst reservedl on Dehentures and paid .................... 2,257 94
Ontario Biank, flominaîville ............... qe...................S 5o
Cash on hand............................ 0.............. .350 89

$609,031 23

STATEMENT 0F PROFIT A-1D1 r.OSS.

Dec. -i, 1390.
~R illtercst rcccivcd ...................................... $4,6 48
Reveniue Acconit .......................................... 2,762 50
IDk intcrcst.................................... ........ 2290O3

$M7759 01
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Dr.
Dcc. 3y, iS9o.

To intercst j>aidl.......................................... 20,257 92
Dividicucs NOS. 34 al1d 3-5.................................. 20,950 32
Expe><n1se AccomiIt.............................................5,550 77
Traiusferrecd to Contingent Accouit ...... .................... 1,000 00

$47,759 01

A/ssc/s.
Dec. 3p, iS90.

fly inortgages and otîcr securities.......................... $8S6, 3 4 4 9o
Omlcc preinises ...................................... 1 1,ooe oo0

"fui niiture............... ............................... 500 oo
Carah mi hliil......................................... 350 S9
Caslh iln Baik .............................................. 75S 50

$S03,954 29

Dcc. 31, 1S9o.
To Capital Stock ............................................ 19:9 s5
Depositors............................................... 271,037 54
reuturcs ......... .................................... 1S6,19 1 5o
ReSi. Accoulit............................... ............. 75.,0000 
Co.ýtiuige:xt A'cemixxît ..................... .................. 4,-46 6 6

ILiIIs ....b1............................................ 55)oo oo
Dui'c sterii llalk. Oshawa................ ...... $7,211I 96
Add checques not p)rcscitcd ........................ 322 77

- 7,534 73
Due Westerzn B.-iik,U Whitby...................... ............ 549 01

$S 9 54g 29

T. Il. cx.,

Aftcr the rc.appointnîcut of NIc;srs. Grierson andc Duponît as auditors, for
te eusiug ycar, ziud( tlic usual votes of thnsto the Presidceut, Vicc.Pre.
sident. Directors audf SL-crctz-ry-Tre.asurcr, for trxc very satisf-ictory inauncerin
whicli tliey coisdutcttd the alt-iirs of thc coxnpany dutrizig theL past yeair, thie
clection of lirector-s for the cusuiîxg ycar was procecded wvitli, and rcsuiltcd as
fohlows:-b

Llessrs. WV. F. Cov.au, R. S. Haiuliin, W. F. AllIen,J. S. L-arke, J. A. Gibson,
J. Cowval, T. Paterson. Mie meceting then t(djoiirzit(. At a subscquenit
meeting of the Dircctors, W%. F. Cowaui, Escjq., was uluaixuously clclcd
Presidesit, udX.F. Allen, Esq., Vice.1>rcsidenit.Pa

de]
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ONTARIO INDUSTRIAL LOAN AND INVESTMENT
COMPANY (Limited).

REPORT.

he Teîîth Alinual Qencral, Mecting of Uie sharelioiders -%as hield at the
Conîpatny's offices, Toronto Arcadle, on rhiursday, the z9thl Feh'y, at 2 11.nî.

The: President, Mr. James Gorrnlcy, oc, upied the chair, anîd the Manager,
',%r. E.- T. Ligitbourui, acted as Secretary.

The followiiîg report %vas subiaittcd :
R1EPORT.

VorDirectors bave tue honor to Iay before you timeir report of the busi-
tucss of tie Comîpany for Uhe year iS90, Nvitl the usual fiunîcial statenients
iuly anditcd.

The ainount paid ini ou capital stock account at 3 1st Deceier wvas
$314,291.5S.

Reference to Uie balance shect wvill show
Aitioiit invested in rmai estate......... *.............. $507,731i 50
toa:i.s o11 111ongages .................................... 239,536 ,4
Lo.aiis on other securities.................................. 6,083 17

'flic booki-! and accounts have been carefully and sydciatically audited
by Uic Compnîy's auditors, wlsio have ciuiy certified to theircorrcctnies-s. The
usua-l exanihuatioti of Uhe properties and sccurities lielci by Uic Couipany lias
beeni made by the special coniuiittee appoiuted for Uic purpose; they report
tlicir cîrtire satisfaction tlierewitiî.

The net profits for Uie year (after deductiîîg ail expcîises of mianagemîenit,
municipal tax on dividezids. iiitercst, etc.) are $39,547.16. To Uîis add the
lnlaîicc froin ast ycar, $9,960.5o, anid we have $49,5'.17.66 for disposai.

Thc usual hia«f-yeariy dividends at thte rate of seven per cent per annîurn
bave beexi dcciarcd, iiiiouiîiiig to $21,994.57, aud of Uic balanîce it is recoi-
mnîded thiat, Uic sumn of $2o.o,>c be nddecd to Resere Fuîîd. zîid the reinain-
'.1er, $7,513.09, carried forward to the credit of Profit anîd Loss Accoutît.

Witlj the additionî tUis niade, te aiioutit nt credit of Reserve Funld is uow
$iSS,ooo. The Contringett ud stands at $5,ooo.

The profits front sales of Real Estate, aithougli not so large ar. iast year,
bave, conisideriiîg Uic comparative inactivity of Uic Real Estate nmarket, bec t
s-tisf-ictory. Collections have becîî -well looked aftcr, anid Uie luanner ini
w1sirii payineîits both of principal aiid iîitcrest on the Conîpanyls loazîs have
becît met is cxcccdiiigly gratifyiiig. Reits cit Uic Conîip.tny's various build-
in-S have also beemu wcil paid up.

Vour Directors ouigratuiate you upoii the position of N our Coîxîpany at
ic enid of tlîis, its tenth year. Froni ils iu':eption the business of elle Coin-

paîiy lis bccii steadily progressiig, nuit whilc, as wvith ail institutionis, soinle
vears have yicldled greater returtîs Uîaîî otiiers, the rcguiar liaif-ycarly divi-
dciîds at Uic standardl rate of 7' per cent. have been stcadily îziaiîîtaiutd. The
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policy of yeur Pirectors has ever becu te strcngthen the Comapany by putting
away a large prop>ortion of the earnings cadi ycar, with the resuit that the
aniouint at credit of the Reserve Accounts now reaches the satisfactory posi-
tion of 6o per cent. upon the paid up Capital.

Whiile not anticipatîug aiiy vcry active inoveinent *in Real Estate, yeur
Dircctors féel confident that ic stcacly growtlî of the city -wiIl continuie
during tie conîing ycar, anti ht for real, propcrty othier thian the ist spe-
culative a geod deniand -will lc found.

All ofwhich is rcspcctfully submnitted.

E îuDT. LIIIOI:RN, 0.G~ss

.1141augci*Prsdct

CNR AJ. B A 1AN C 1: S 11E E. 

To ti hare ldr

capital stock 1 aid up ......................... $314,29! ,
]Rescrvc- Fund ......................... ........ 18,ooo oço
Contingent Flnnd ............................... 5,0000 

Dividend 'No- 19, pa-yable Jan. 2, xS9:..............11,ooo 39
Profit and Loss Acceunt carricd forward ............ 7,513 09

-- $522,S04 S6

To the P'ublic:-

àMortgagt:s payable ........................... $S7,51o 76
Deposits......................................7--,791 16

-- 26o.301 92

$7S3,106 7s

Recal Itstate ........................ .................... $s07,3x 30
Loans, Mortgnges ............................ 239,536 S3
ILoans on othier sccuritics ........................ 6,o$3 17
Iîîterct.iccrntcd ............................... .,635 $3

-- 249,255S$4

Rents reccivabtle, duc aud accrued......................... 61S2
Cash ini Bank................. ....... $19,S7,5 53
Cash on1 band................................. 125 70
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PROFIT AND LOSS ACCOUS.T

Dr.

To Interest payable, paid and accrued ....... $ r5,964 611
To Cost of Management and Municipal Tax on Div-

idends........... .......... .................. 5,244 23
To Net P>rofits f'or Vear....................... $9,4 16
Add Balance at credit from ]ast ycar ............. 9,960 5o

$49,507 66
Appropriated and proposed to be appi-opriatedl as

folloiws: Dividend No. 18, three and one-lialf per
cent, paid 211d J uly, 1 S90 ....................... $,994 3$

Diidend No. 19, three aîid one-half per cent, pay-
able 2nd Jau., i S91.......................... 100 19oo

Added to Reserve Fund....................e 20,000 00
Carried forwvard to credlit of Profit and Loss Acc't. 7,513 09

-- 49,507 66

$t7o,716 S

Ce.
By Balance at credit, ist january, zS9o........... $:,Gîo 5o

Less anionnt voted to Directors and Auditors. 1,6500
$Z9,96o 50

<~Interest on Investuienits, Rents, etc ...... 45,245 70
P>rofits on Sales of Real Estate ......... 15,364 57
Ainounts rccivcd, prciouslytwrittezi off .... 145 SI

$.-o,716 5S

]E. T. LiGîîrnouiz.%, Mlainagcr.

On motion of the Presidcent, scouded lhy «MNr. IE. 1-l. Dzuggn, onc of the
Vicc.I're,çidents, lte report was unianiniously adoptcd. Rcsolutions of
thanks 10 the rctiring Directors and t0 the offieers lia-iing becn pass,-td, the
elcction of Directors for thc cîîsuing year wws proccedIcd with. 'flic Scruti-
1ccrs, csurs. Williant Iope and Janics Brandon, rcportcd the following

gentlemen cected : Mcfsrs. Janics Gonlcy, E.- i-. Duggau, Williami Booth,
Professor Alfred Baker, John J. Cook, John lia-ie, Willùtzzî Wilson, Ald. BL
Saundcrs and Williai 31ulock, MX.I.

At a subsequent nceting of the Board, 'Mr. WVilliam i3ooth, ont of the
fortuer VicL-1rtsident!% was chosn iresidcnt, ançdMessrs E. Heury Duggan
and Bernard Saunders, Vice-P'residents.

205
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HOME SAVINGS AND LOAN COMPANY (Limited).

'The 'rwelfth Anumal General 'Meeting of tihe sliareliolders was ield in the
Conipaniy's offices, Toronito, on Tisxîrsdaiy, Pcbel. i9t11, sS9î, at - o'clock p.111.

The prcsident, tise l-ion. Frank Smsith, occupicd the chair; and tise mana-
ger, Mr anes Masozi, acted as secretary.

Tise Secretairy rend the notice caliing the meeting. The minutes of tise
iast .nalGenicra1 M.Leetinig, licid 2otli Febrmsary, zS9o, werc. upon nmotioni
to, tisat uffect, takzeni as read, ani wverc conifirmncd(. Tihe Secretary then rcad
the aniual report and financial, stateiincut, duly audited, as unider:

R E:iIORT.

Tise directors iierewith. subinit the tweiftli animal rcport, witht icco=paniy-
inig finai.tiit statensent, showinig tise rcsult of thc conipaniy's business for
tise vear cnded 3!st Deccinher, iSgo, and its position on that day.

,;%osxey was ini desnand throxsghotit tihe year, and fair rates of intcrcst ob-
t.<ssabtl.e. After pszynsg ansd providlinig for two lisaf-yearly dividids at Ille
rate of sevcn per ctiit. perz anunîni, and pàsxilsg ailcxcncs includinig sali-
ries, prinitinig, ad(vertiiiig, auditors' fées, andi all commîissions on kanis, ansd
proviffing for dirctors' coiînponsarutioni, there rcusainied a net balance of Si91.
476.72. 0f tisis sus in $5,00o is added to tihe Reserve Ftind, $q4.ooo to tise
Contingent Accossut, $376.3S -writtcn off office furnituire, anii thse balanice
$îoc.34, piaccd at credit of profit il]d bossq accoilnt. WVitls tsese additiolis,
lucre is niow as. tic credit of tise Reserve Fundf $i zS,000, alud ait the credit of
Continigent Accoit $2S,000. Tihe niortgagc boans inicrcased $z 1,2o0 dsrinig
tise vear, and i 5wamioiiiit t 90,6.8

Acting luponi the rccoîînnicdatioîî of tise Sîsarebsolders at, the last annlli
meeting, the Dircctorsz, towards Ille close of tihe year, I(Ioptedl a by-law
anitiorizinlg a furthcr isue of Iwo Itisnîc five hnniidrecd shares osf tise capit.tl
stock, of tise coiisiv, to, b>c ablotted ini tise propo)rtioni of onc xiew slsir for
c- cry si-, lscld. sssbjcs. to, a first cail of 10 per cent. anid a. a presinîniii or 2o

per cent. tlscos, ndf to, take effcct On tise Stli ofJ.-nuarýiy, IS9I. Thsis issue
wiiii inake tise suliscribc<i cap1ital Of Ille coIInpanylý $1,750,0o0.

AU of wlicli is rcsp>cctfitifr sisbîîizittedl.

TouosTo, Fcbruary i3tbi, iîS91.

OTTM~ F ASSETS AND> LTAIIITIE:S, 31ST D1CZ1E,1890.

.dSSdIS.
Lo msi colia-ter.ais of Stocks, flsds andi Dcb)cntures ........ 5 972,135 32

Mo eL.omis ...................... $ 939,964 13
i<s inuîSretainedl, no. yct pi4-i over .......... 29,597 75

-- $910.366 3S
Msnsiicip.i Deisenitiure%...................................... 45 ,"514 91
Real Cs.Satc-office preilnses..................... ............ 15,S50 c0
Casli in lxank............................-*** $ 37,562 13
CaIsh on1 11-11(.................................. 19z43S 91

-- 77,001 0O
Office ftrnitite.........................................2,000 GO

$2,023,367 65
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LiabiliIics.

*Capt, stozk, subscribed $i,5co,ooo, upon wlîicli lias been paid
r o, îoutt to ................................... $ 150,000 go
Due 'lepositors, principal and intecst .......... ............ 1,722,517 31
Dividend paya1ble 2u1îd Jaîîuaiy, îSç,î.......................... 5,-5o00
Directors' coîîpeliili....................2,2500 00
Reserve Fuxid as on 31st Decenîher, iSS9 .......... 100o,o000 
ReSei-ve lund added133st Dcceîîiber, Ii9o .......... 1i5,000 oo

_ _ 115,000 QO
Continîgent Accoîînit as oin 3ist Dec.. iSS9 ......... $24,0co0oo
Contingent Accout addICd 31st Dec., iS9 o .......... 4,000 00

28,000 Vo
Blalanxce Profit anîd Loss Accouit t............................. 10-3 ê

PROFIT AND LOSS.$2033 76
Dr.

îîîterest paid andit crcdlited depositors ........................ $66,Sx 39
Exessof nanage:nieît, iiicludiing ail commxissions oni loaii S 13.275 uS

Aud(itors,' fées ..... ...... ............ ...... ................. 6oo oo
Dircctors' comupCîlSation................. ..... ............. 2,500 Q0
Dwîdend l(p;.itt2ndl(ilV 1890 ............. ........ $5.250 00
D)ividcn:id payav«ble 211<1 Jitzuuay, uSî.......5,250 oo

]lala.ncc-App)ropriated as follows -- 10:500 QO

Addcde( to Resurve Fnid.......................... 15,000 00
id Contlingenut Accoulit..................... 4,000 00

Writtclx Off office furuîitUrc ... ..................... 376 3S
At credil. of Profit aîîud Loss Accouit ................. 100 34 19467

$1 13,233 26

r_-triîîgs for the ycar.................................... $113, 1 oo 96
flaI.-ice profit allit loss accoulnt last ycar...................... 132 33

Thie.-adnpdiî of tl-e report wa.s iuîovcd bv thec Prcsidcuut anî eudd by
tuie Vicc-Prcsidcnit.. Mr. lý*nigeiie O'Keefc, anîd carried.

It %vas -inoved by Mr- IN. O'Connor, sccç .ded by Nir. A1. F oy « That tie
fvlwNo. 53,jlst rcadl, -tdopted by the Directors oin thec 250ii Octobcr, 1S90,

-Luthonriziiug the issue anîd allotnicat of 2,500, iiew sliar of the stock of ice
coiînp.-ny, be and is licrby coiifirncLd."-C-ricd.

Tue clectiou of dircctors was then procccd< witlî, the result of the ballot
bciîîgtlic nuiiîîîiiious rc-.ectioii of ill thec rctiriuîg directors, as follows:
lion. Frank Smuith aîid, Ilssrs. Eutgcic O'Kccfc, Wiuî. T. Xicly, johni Foy,
and Edward Stock.

At a îîîcetiîîg of the nicw board, lild ininicdiately after the close of the
abovc, tie Ilon. Frank Smiith was, re-clected Ircidcut, and '4Nr. EZUZtcne
O'Kecfc re-clcctcd Vice.Piesidcnt of Uic conipany.

%lit y:h .friuIy, 139 -asnd a cal) ci Io pcr cent. ma3c uhcrcoui. This wi)! make the I.Abscraibd
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THE WESTERN CANADA LOAN AND SAVINGS
COMPANY.

The Twventy-eiglit Annual Meeting of the above Comipany %vas leic' at
its offices, Toronîto, on Monday, the z6th February, 1891. The nîaiî-
aging director, Mr. Walter S. Lee, acted as secretary, and Hon. Speaker
Allaii presided. The followiiug, finaucial, statenients were read, and, with
the directors' report, were unaîiuîionsly approved of aîîd passed, o11 motion
of the prcsidcîît, seconded by Sir Davik iMýacphlers-on, K. C. m. G.

REPORT.

The dircctors beg to submiît to the sixareliolders the twenty-eighith animual
rcport of the conipauy's affairs.

The fiuiids of tue coînpauy have been actively eînployed cluring the vhiole
year, and at satisfactory rates of iîitercst. The character of the înortgage
securities iu which the coinipaniy's fuuids are invcsted is l>est shown by nie
fact t1iat on a total of over six millionis and a lialf, the large suin of onle
million tliree iunclrcd tliousaxid d'Ahlars, or about oiie-fifthi of Uic %vliole
amîouut ilivested inii mortgages, lias been paid back by borrowcrs during tile
year. The result of thc year's operations shows that the profits, after
'lcductiig ail charges, aiollnît to $1S2,34 3 .79, Out of whi ave ben paid
two lialf-vearlv c.-ividenids, at tic rate of ten per cent. per aliiîînîiî, anîouiîtinig,
togethier with the incoxie taxc tiiercon, to $152,014.S7. flic balance, S3o,328..
92 lias beeni carried to the contingent accoulit. The amiouîit placcd uiii
the comîpaliy in debeîîturcs aîid on cleposit duriiig the past ycar lias iiicrcased
to about four millions and a liaîf, and -witli tlîe exceptionî of a coiparativcîy
suiail aiouiit înaturing %vitliî a short pcniod, ail tic elebeîitures lield byý
iiivcstors in Eliglauci now bear iiterest at four per cenit.

The balance slicet anid the profit and loss accoiit, togetlicr Nwitl tlie audi.
torse report, are subinittcd liercwitli. G .AL

PresileI.
FI'NANCIAL FOTMET1R TIIJZ VIZAR 3Y)C.Ox 31ST IEEI1R se~

LIABIiiITZ1; AI AShITS.

L.iabililics.
To sli.-rliolders-

Capital stock,............................... $1.5oo,coo oo
Rescýrvc fuîîid.......................... ...... 75,00o0oo
conitinîgent accounit.. ............. ...... ..... 115,932 S7
flivi(ciitl, payable Stli Jaîiuary, iS91 .... .......... 75,00000o

To the public- $20932 S7

Deîturcs anîd iîitcrest ...................... k3-328,494 i5
Deposits aîid nlitcrest, ......................... 1,i27,S834 66

S$4,456,328 Si

S6,897,26i 6S

Investiucixts ..................................... ...... $61(69o1140 -,r
office prcîîises, wiîiiiipc and Toronito ............... ...... .-20,974 92
Cash in office and iii bai .................. U6,140 93

$6,S97,261 6S
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PROFIT AND LOSS ACCOUNT.
Cost of nlialnagenient, viz., salaries, rsnit, inspection

and valuation, office expenlses, brandci office,
agents' cOliiiiissins, etc .................. $ 49,692 99

Directors' comnpenîsation...... ................... 3,820 0
Iiîtcrcst on deliosits;............................ 44.86o 94
Initerest on debentures ..... ...... .............. 1333637 52

$232,011 45
Net profit for the yepr applied as follows t

Dividends and tax tliereon .................... $15,014 87
Carried to con'tinlgent fu"d .......... ... ........ 30,328 95 12î 7

"4143355 24
Iiitcrest on inortgages ami, debentures, resits, etc ............. $E414.355 24

$414,355 24

il/auaging Dir-edor.
Tîo oFebruary 4tli, 1891.

The pre Mencît thiez said :-TIlie re.ort anîd tie statc:niut of the conpany's
affairs wliicli lhave been pI:tced in vont h:ands, and %% hidi iave just L.een read
by tie ianaging- director, are, I vcnture to inik,so satisfactory, thiat 1 ieed
iot ocenpy your tinme by coiinnienting at au y lcii1gth 11pon thecir dletails. Il
%will he secn tUnt the auiout of îonley pl.îccd ivitia lt coiînpa.iiy by investors
is larger thaîx ah aiiy previotis period. ini faîct, itl.iîcarlv rmiches the îi.\ixiurn
ire are eîîtitleid ho reccive iinder otîr Cha.rte:r. Ie f.dwcavhenbl

to hecp ciivlv c~ipoycd andat sih l icreaised rates ofiturest. The
>îning of the Comnpany bting noiv so îîehl kniown asid apprcciated b>'
iîîvcstors, ire liave no dliflicnlty iii obtainiîîg aIl the :nloney ire require 011

îohfavorable ternus. Thec eariîig poîîcr of tlle Comnpany conIsI(equtly
lias niever heeni larger, an:d we inav look forward %witli confidence to a steady
continuance of the saine silisfaiclorv reîirns Io omir shiarelholders thant hiave
s0 iiiiifornilv chîaracterized cadli vear of thie sociehv's existence. Our ?daîii-
touti l>sincess during thie past ye-ar lias btcx extreinely saiisfactory, the
rc-liayiiicnits on ont loatis bcîîig' tîweiiv-fivc pecr cent. over last vcar. We
fcel it to lic due to out manager at Wiliîîilpcýg, ',%r. %Villhin Fishier, to state
fliattliegreit iîicrcase ini our business iii Maioî,swcll as its -,atisfict.ory

reutare lrevoNving 10 his iiunîirinig zeal anîd cncergy. The Dircctors
would desire also to ackiiowledgte obligtioîîs, as in pasI years, Io tic coin-
paîîy s rep)xseiii.atives ini Great Brihain, Mesr.Mortoni, hose & Comnpanîy,
aîîd Messrs. Blell, Covan -'& Compîany, of E dinburgi, for teir univ;ryiig
care aîd attenîtionî Io thie iiteresis of tie coniiiaîy.

Mîcssms E. G. Gooderlian id A. G. Icv ivere aoitv cîiîerudthe
retiring directors, Messrs. George Goodeurlianii, AlfredGoerai eog
WV. L.eis anîd 'Walter S. L.ee, wcrc re-electedl.

Thecse genitlexicîîi, wvitli the Holi. G. W'. Allaîî, Thîomîas Hl. Lecc, i..
the 1 on. Sir David Macpherson, K. C. 'N. G., coîîstitute Uic full Iluard. At
a subsequent meceting of thie dircctors, the H-oni. G. W. Allami ndf George
Gvooderlianii, Es--q.,,were re-clected I'resideît anîd Vice-Presideiît rcsplcctivcly.
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CANADA PERMANENT LOAN AND SAVINGS
COMPANY.

Thie thiirty-.çixth anial gcîîcral meeting of sharchiolders of this Coiiiîpaîîy
'was hcld ou1 Illîdyte 21-'t Fibua s91, in tlle Couaysbuildinig,
Torolito thIle Presidcîît, J. HIerbert Masoii, E-'sq., ii Ille chair.

Vie report of tlle Directors for Ille year iS9o is as follows

IIEIORT.

On tlle occasion of the Tliirty-sixthi Animîal Meeting, Ille Directors prcselnî
-Witlî great szatisfaction Ilie acconîipaning duly audited Balance Shecet Ilîd
Statenients, furnishing as they do indubitable evidciice of tlle continuc(I alud
iiicreasiiig, lrospcrity of thle instittion.

Tie total incoine for tlle YC-ar Was $3,715,789, in addition to tlle balalice of
$i 9,1 11. brouglît over froîin lle p)reViolis yCar. 0f this SiIII $2,355,496 vr
reccived on accomnt of mîortgaîgcs.aîd ollièr sectirities. a suin %vbichi excectls
tUic reccîpts of any prcvioiis ye:îr. The reccipts of înoilcy for inivesîxiîlt
anîoinîited to ;l, 192,593, of %hlich $345,522 %vcrc receivedl on deposit iii UIcl
Coînpauv's Office, $62,1,6o5 on lleb)eitulres«, alnd $222,465 on1 leben'turc Stock,
thle net incrense bcing $S417,787. 'ilie dciîialfd for înoicy tbiroughiout Il
ycarw~as active, anid loans to UIl a11no111t Of $2,1 15,055 were miade.

Vie Directors fouind tiiciiîsctlvt.s aigain uudcr Ili îece.,sitv of ciloosiîîg lie-
tweeîî iiiakinig a ftîrtlîer issue (if capital stock or of refiîsiîig profitable bîîsi-
mecss. As hIe comîpaîîy liaci lot yet hienî iii a positionî 10 reacli ils legal Hliti
of liabilities to paid-up capital stock, tlle board dccided to create $500O,ooo
additioiial stock. iii shares of $z1o cadli, iupon wvhicli $10 l=r sliarc %vere callecd
up. Tiiese %verc allott2d ho tNi>liîIlg ellarehIolderS a1I a- 1-Ieitllilli Of 52 pîer
cent., of tvlàii $6 per share %werc called Ilp. heestrsvrclargelv takzen
up by UIc allottees, aiild those mit so takeîî wvre silld a'. a profit Of $1,94.;
This issue lias iiicreascd hIc mu)l- cribcd stock Capital to $-'5,ooooco aiid hIe
paidI-111 stock caIpita-l to $2,600,0î o.

Tie total assets exlîibit aniîias froIîî $î 1,265,33ý;5 ho *$î i,S6 -,9 67 .
The iiet cariniigs for tllc yea1r.aîîîoîiîîtedl to $4,3.After payiiig licre.

froii hlle custolnary lialf ycarly <lividenî<s of si\ per cenît. cadi on Ille capital
stockz as Nvcl 1 aslle miuinicipal t;îx flicreon, and cliargiig tlle :îccoliit %vit],
the <liscount on thec debciitîre %t( ck issuctd, aîid applVillg $Z2,3S0 iii rc<Ilnctioîî
ofhec coîipany's buildiîig, hIe bonard was able ho add $~,35,00 ho Ille reserve
fund, Ic rcîiîaiiiiiig suîii of $,.;ibciiig carricd ho hIe continigent fiiid.
Tlîcst reserve funds îîow aiîiomitî to $ z,5,1,6 qual ho .5962 pur celit. on
thc paid.u1p capital stock.

A mîarkzed imiprovciiit lias tenplacc in the gcîîcral aspect of affairs iii
Manitoba. The last lîaru'cst w~as :ibidalit, thouigli tlle quaiîy of tlle grain

aicqiiiriîig a salcable valuc, whlîi for sonie ycars alletr UIl iiiflatioii aiîld su>-
scqiit reactioli it scîncd ho li tvc lost. Iii Onitario, not îiutclî, if aîiy,

210



LOAN COMPANJES.21

change iii valtics bas taken place. Aily properties rernaining on the Coin-
p.any's liaîîds have bec» taken :it prices whîîch, it is beiieved, eau be rcalized
if considered advisable.

Ail of whicli is respectfuily subnîitted. HEB TMSN

Prc.sident.

FINANCIAL STATEMENT.

CASIH ACCOU1NT FOR ri-il VE:AU 1S0.

flaancejainiary ist, 1890.............................. ... $ 119,114 63
MLortg.ages and other securities..............2,355,496 18
Deposits..................................... $.-45,522 83
Debentures ................................... 624,605 SS
Debenture Stock ............................... 222,465 03 112537

New Capital Stock.......................... ........ 161,945 00
Reitais............................................. 5M97 57
E xchiangc........................................... 255 95

$3,S34,903 07
Expenditure.

Loans on Real Estate......................... $2,02S,4S7 09
Loans on otiier securities ........................ S86-j6S o

-$2, 115,055 09

Muniiicipal Deb-entures purchasedl......... 6,146 90

Deposits repaid.................. .................. 3Si,SoS 68
Debent-ires repaid................................... 402,165 30
lîîtcrcst on deposits, debenitures, etc ........ 279,670 97
Divideznds on Capital Stock.......................... 299,812 8o
Muniicipal tax on Dividends.......................... 4,002 00
l)isbuirscînents cliargeable to iiuortgatgors ...... 79,805 72
Repaynxents for aîd on account of inortgaigors.. 1,069 10

Conîpany's building.................................. 7,427 69
Charges on nionley borrowcd and lent ....... 23,726 13
Cost of mnanagemient, inciuditig branch office -........... 8 ,545 51
Legai cxpenscs...................................... 21- 54
Balance.............. ..... ........................ 17s,453 64

$3,s34,9o3 07
PROFIT AN.iD 1.055.

6otli Dividend................................. ........ $1s,ooo0 oo
61%t Dividcnd............................................ ,0eoo oo
Muniiicipal tax on1 dividends.................................. 4,002 00
Discount on Debenture Stock............................... 2,2o6 70
Written off conîpany's b>uilinîg......t...................... 2,380 97
Reserve fund, addition tliereto....e......... ,............... 35,000 00
Coutinigent fund, Deceniber -îi, 89.................ixS,î56 46

-458,746 13

211
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Contingent fundf, january i, iSgo .... *.......... $111-415 96
Net profits, after pioviding for interest on deposits, debenture

stock, debentures, cost of mnanagemnt, esti!nllted deduc-
tions, etc............................................ 345,385 14

Additional preiniuxu on new stock sold ....................... 1,945 00

$458,746 1-
A11ls'rRtACT 0F ASSETS AND 1.1ABIL1ITIES.

Litibiliies Io Mhe Public.
Deposits and Initerest ....................... $1,122,457 6r
Debentures (,/1,.35,042 sterling) and initerest. 5,070,702 39

Deb)enitres-cuirresicy-anid interest ............ 523,244 S7
Debenture stock (,f i6S, 9 42 sturling) and inter-

est .............................. ...... S841,227 S3
Sundry aceomnts............................ 10o.974 69

-- $7,56S,607 39
Liabililies Io Shai-cho/dcrs.

capital Stock 1pa1d 11)... .p....... $2,00O,0Oo GO

Capital Stock (%ý:,ooo.ooo, 2!o lier cent. paid) 6oo,ooo oo
-$2,600,Ooo oo

Reserve Fund last ve:îr.........,.1,3ý4oOoo Go

Prenltun on niew stock ........... 60,00oo
1.0111 eatrings..................30-5,000 00

Contingent Funld............................i 15, 156 46
b ________- $1,55o,156 46

Dividcnds iinel.ained.......................... 202 $0

61st Dividend tltelarc:dl....................... 150.0000 
- 150,202 SO

$î 1,868,966 65
Ass..

MNortgaiges oii Real E'staite..................S$ 1,300,040 0O
M-origa,.ges on other sccuritics................. 4S.265 3;2

$î1348,305 3"
Municipal I)eenttre!s....................... ..... ....... 224,051 69
Coîîîpanyv's building................. 1--0,oooG0
Accrued Rentais ............................................... ,ib6 oo
Cash ou hand.... .............................. 361 63
Cash in banks .......................... 17,5,092 01

- 175,.i53 64

$îi z,863,966 65
GEORGE. H. S-uîTIî, Sccrelz'y.

ToRoXNTO, 6th Febrxîary, 1891.

The report of the I)irectors was iiiîaîîiinotusly -tdoptcdl, zs also, %vere votes
of thnks to the President, Directors, Officers and Agenits of the Conîipany-.
The rctiriîîg I)irectors, Mssrs. J. Herbert Iason, S. Nordhcixuer, Judge
Poyd andl Henry Cawthra, wtçre 1uîîan1iînously re.ceccted.

At ai sublsecliucnt ineeting of the Board, esr.J. H-erbert Masoii and
Edward Ilooper %vere respecctively rc-cle:cted to the offices of Presideut and
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HAMILTON PROVIDENT AND LOAN SOCIETY.

Thec thirtcenth annual nieeing of the sharcholders of this society 'Was
lield in Haniilton o11 the 2nd Mardi, the President, Geo. H. Gillespie, in the
chair.

TLe Secrctary, Mr. Caineroîi, read the notice calling the ninetcenth annual
niecting for the election of clirectors, recciviuig reports aiîd general business
relatiiîg to the îianigenîent of the society, also the minutes of the last
miniuiil meeting lield on March 3, 1890.

The animal reports for tic year iS9o were iii the biauds of ail the share-
liolders, aiîd wvcre consequcutly takeîî as read.

REI>lORT.
Thic dîrectors have pleasure iu subuîittiîîg their à-eport of the society's

business for the ycar cndiîîg Dcc. 31, 1890, witlî the usuial fiîîancial state-
nment, duly auditcd.

After defrayiîig ail expenses of muangcmnt, the cost of extensive
imîprovenients to the society's building, providing for intercst on deposits,
ilebetîtures and debenture stock, Uîerc reniained a net profit Of $97,804.45,
out of wlich two lialf-yearly dîvidendls, at the rate Of 7 per cent., aniounting
to $77,000, wcre paid, aîîd $20,0oo carried to, Reserve Fuîid, and the balance,
CS04.45, to Uic Continîgent Fund.

The Rcst±rvc Fuîid UNo auîouîits to $255,ooo, and the Contingent Fund to

l'le borrowed capital of the society aniounts to $2,32S,074, beilig a sub-
stanmtial increase during the year.

The repaynieiits on boans durîng the year, including îîîterest, wvere very
satisf-Ictory, aniunuttinlg to $800,720. 49.

A vcry large aniount of business was offcrcd to thc society during the
ye.ar, but iii consequence of tue fail in tic value of real estate the (7irectors
ivere able out Of $1,468,8i6 offered t* accept 0111Y $731,431.

The directors, continue to use the precaution of havilig alinost every
secirity acccpted for loaîîs carefully examnud and reported upon by their
iuîpectors before advaucing any uîoney.

The directors have to, express the regret they feel iii the loss, they have
sîîstained by the death of tlic late Jaumes M. Williauîs, wlîo Nvas a director of
flic society froni the date of its incorporation uxîtil lus deatlî. The vacaticy
creatcd by his dcath bas beeîî filcd by Uiecelectîoîi of W%. I. Glassco. AUL
-of which is respectfully subznitted.

Gno. H. GiLLv-sPiir,
Prýcsidént.

FINANCIAL STATEMENT.
A.ssels and Liabiliies.

Lizabilities to stockholders-
Slirc capital paid-up ................................... $,zoe,ooo oo
Continigent Fund .................. ............ .. ....... . 25,S61 20
Reserve Fund................................... ........ 255,000 0
Dividcnd NO. 39 (payable Jan. 2, 189 1) ......................... 38,500 00

$1,419,361 20
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Liabilities to tixe public-
Savings baik deposits ..................... $,00,297 Br
Sterlinig debentures......................... 724,013 73
Currency.................................. 217,380 oo
Debenture Stock ....................... ... 378,383 33
Iintercst on debentures....................... 12,919 79
Suindry accouxits ........................... 29,051 09

-2,370,045 75

$3,7S9,406 95
A4ssels.

Net value of iinvestineuts...............................;3,51S,o97 91
Property on King street .................... ...... ...... S9,ooo o
Cash on baud anI iii bauks ............................. IS2,309 04

$3,789,406 95
PROFIT AND LOSS.

To dividends Nos. 3S Wnd 39 ................... $77,000 oo
Personal property tax........................ 433 35 $7, ) 3
Ilnterest on deposits, debentures, de.benture stock and expenlses. 97,970 52
flnilding account .............. .................. ...... 6,696 o6
]Sx-pcnise (including cost of management, auditors' and officers'

salaries, office expenses and postage) ......... $14.856 59
Directurs' compensation........................ 3,000 00
Solicitors' andc valuators' fees and commixssion 4,321 91
Inspection of landl........................... 4,555 86 2,34
Contingent Funci............................. 8S04 45
Reserve Fund.............................. 20,000 0

20,804 45

$229,63S !4

By> intercst earned on investinents, etc ...................... $226409 75
Relit ................................................... 3,229 09

$229,638 84
1-. D. CAMERON,

TrastI'er.
HAMxîrTos , Feb. 2, 1891.
The adoption of the Report wvas inoved by the President, seconded by.11r.

Turner, and carried.
Mr. Gillespie nioved, seconded1 by 'Mr. Turner, tbat G. 1-. G-illespie, A. T.

Wood, Chmarles Gurney, T. H. Macpherson, jUi. Irving, Q.C., WV. R. Ma1-c.
donald, A. Turner and W. H. Glassco, be appointed directors for thec ensuimg
year. The resolution wvas adopted.

At a subsequemît meceting oî~the dircctors G. H. Gillespie was re-elected
presideznt aud A. T. Wood, vice-presideit
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WESTERN BANK 0F CANADA.
The ninth animal generoJ meeting of the shareixolders of this bank 'vas

lîel at the lie-id office of the Batik, Oshawa, Ont., on Wedncesday, the Sth
dIay of April, i891. T1'le following sharehiolders beinig present: Johni Cowan,
E-sc., WV. F. Allen, Esq., Dr. McLntosli, J. A. Gibsoîî, Esq., T. H. Mýc.iýlilIan,
Esq., T. Paterson, 1Esq>, C. WV. Scott, Es<j.,Johni NLcLaugliii, Esq., rhoinas
iiller, Esq., Robert Dillon, Esq., WV. WV. Tainblyn, E sq., and Daniel Lick,
Esq.

The President, Mr. J-ihut Cowau, occupied the chair, and Mr. McMillan,
the Cashiier, acted as secretary to the meeting. The followiug report -was
presented.

REPORTr.

The Directors beg to snbinit the Nintlî Aniual Report for the year ending
thle 2Stll February, 1891. he net profits for the period covered by the
Repoî t have anioun11ted to the suns Of $39,366.S2 (beiiig about ix iY per cent-
on the average paid.-up capital of the Blank), %vhichi, with the balance carried
forwvardl froîin the previonis vear, aggrcg.-tcs $44,933.48 Out of this ainout
twvo lialf.yearly iiedsOf 3,2 pur cent. ecd have becîx paid or provided
for, absorbing the suai Of $24,341.84, also $9o00 tranisferred to the Rest
Accounit (Nvhiclî increases the Rest Accoulit of tic Bank to $75,0oo), and the
baýlnce, $1 1,591.64, lias beca carricd forward to the credît of Profit and Loss.
The business of f.hîe Bank lias been active and progressive, and no losses of
importance have beec» inicurred. The cash reserves have beeîî naintaînied at
a point ini cxccsss, of the obligations of the Bik.

JOHIN COWANI
J', esideint.

SIATr'M1EN.T 0F LIAIIIITIIES AND ASSECTS 0F THIE WVESTERN BI3NK 0E CANADA
O-N THE 28T11 OF 1FEXJ-RUARX', 1891.

189o.
Febrnary 2S-llalance at Credit of Profit zaid Loss %ccont $5,566 82

Net Profits of the year, aftcr reserving Iiiterest
due on Deposits ...................... ...... 39,366 66

$44,33 48
Liabjilities.

Capitil. paid up ........................ 4.......... ....... S$3S,i66 43
Reserve................................................. 75,000 00
Notes iii circulation ...................................... 27î,795 00
Deposits,..................................................... 9 182,7 9 8 78
Due Io other B3anks ini Canada....... .... .................... 40 10
Rcerved to pay iuitcrest ........................... ...... S,290 73
Due to Dividend No. 17 ....................................... 12,20,5 S5
Bhalanice r-it credit of Profit and Loss.;Account.................. 11,591 64

$1,711,88W 53
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Applicd as follows:
1» paymuezît of Dividend Nyo. 16 ........... $12, 7.35 99
In paYut'ent Of Dividend No. 17.......... 12,205 85
Carried to credit, of Reserve Accouint ..... 9,tono0o
Bailance at credit, of Profit, antd Loss Accuiiit ....... 11,591 64

Specie ........... * 0 .......... .. . . .. . . . .. .
Secl ens.............................................

Notes and clheqies of otlhcr liaîks ............. ..........
Due froin otlter Bantks in Canadla.........................
Due froni agents in Ncv York...........................
Duc froin agents iii London, Englaud .......... ...........

Cash sst i:nîniedliately available.......................
Blls discomited current........ ........ ........ ......

P-tst due bis sectnred.............. ... ....... ..........
Pa-si due blls iiisecec.................................
Other assets, safes, tc...............................

s:44,933 4S

:.419 00

260,74S 23
y,6So MS

62,016 66

411,S90 70
I,2S4.424 ;0

42-196 SI
1!415 69

9.960 93

CaShIlicr.
0511awvA, Fcbruar-V 2SUIi, t Sgî.

Movecd b- lte I>resiulent, and secox'dcd-i b>. lle Vicc.'Presidenit, tihat, te
Report as reac bc idoptcl, printed and circuiateil ainoîtgst the Si.lriloldem
-Can*'i.

Mr. eLaiglitlii, scconccd b- 'Mr. Miller. iinovcd, That, thec tilks of Ile
sitarclioldcrs are <lue and -are h;crchyv tenderc l~ te Presient lrcsi-
dent and Dirccto-,çrsoie ILînzk for the nanzncr in: iwhichi they là.avecoildtctcd
lte affaits of Ile Bank clnriîg te palsi year-L-;zrricd.

11T. Paterson, secoîîdcd by 'Mr. Gibsonl, nîov-cd, Tliat the ornk theUi
Sha.-reltoidler.s le give Io le c Casçitier.-and( cller officers of lle IBanlk for thecir
attention to the intercsis of the lat-arid

Mr. Thtublyn, sccondcdl by '%%r. Dillon, inoveci, Tht titis mleetintg do0 row
proced tu clccî by ballot seveti irr tu MI1 thec places of tose retiring,
and ta 'Messr C. W%. $cuit and Joltuicaghi bc scritiiner.-- for saizd
eccticît, and ti:at tlic poil rinain Open for une hour tu rcceiv.c te votes of
the 1- -tlioliders; but ltatslould ive intuesc sca n tt wîthlit a

vole llavlîîg Icu takenci, the poll shiah lie dceiared closc 1 , aîile litIlle scru-
tincers bc paid $4 cacli for ticir sceics-Cir7-kd.

Tu crcntîtter,. rtported lte foliowiitg. sccn geitlicie as ltaviîtg rcccivea
t1m lina:inous vcote of the vhrcz7dc - :f. johls Cowan, ., IR.&S
flantilit, Esq., W. F'. Cow-aî, F.sq., Dr. Mà%cIilosli, W. F. Alictt E, Thtomas
l'alesott, r-"., and J. A. GilLçon, rsq., wlto wcrc dciarcd duly electcdl
Diitctors for lte en,.-uiiig year. A vote of thatîks %%as thci tc îeîîdr the
citairînan for lus ale conduct in te chair, ald lte meceting t1lht ajolrncq.

At a sulîsequcul metecing of the ltew l1<'rd, Join Cowatt, F.sq., was uttanmt
mo~usliy ccted Prscient, andc R.. S. l1iniit, Vicc-Presýideul.

216
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GENERAL STATEMENT 0F THE MERCHANTS
BANK 0F P. E. ISLAND.

MARCII 5TII, 1891.

S.\oteS il! cirCUlatioll..................... ...... .......... Sl45:,62e3 00
Deposits bcaring inees including Iutercst accrucd) ........ 29994

Deposits; not bearing luteurest .............. ................ 86,o67 6S
Duc tb other Blks............................... ........ 13,437 S2
ruclainued Dividends....................................... 46402I

Liabilitics to the Public ........................ ...... Z27i,541 94
capital stock........ .................... ......... ...... 146,ooo oo
Rest Accomit ................... e....................... 3,00
Profit and Loss eiccouiit, balance........................... 31190 05

$454,93' 99
.dsscls.

Spccic and Dominion Notes.......... 0..... ................ $4,320 7S
Noies of ndff Clicques on othcr B3anks. ............ 10,121 15
Due bw othcr fBlks ....................................... 40,»64 26

hunîiieti.tcly available ................................ 1;7,So6 i9
Debenitures............................. ........ ... ... 2S0OOO c
Iffis di-scoxtie«qi current, Iflv.ticcs sCctlrcrl, a1c., élc. <î<ss

iînca.ruted Initcrcst)..................................... 332,949 95
flls cliscomnted overduec.......................... ......... 1,i iS S6

Real EtateMorigges, Jndtgl:ments, C5lc......................o102
Bank reiesad Furamiture Account....................... 7,96 75

~.l4, 99
PROFIT ANI) LOSS ACCOUNT.

To Diidcnd S',. 24, juune.................................. $.S4o 00
'S " 25, I)cccI:nbcr .............................. ,S4o ce

'Antiouut wvrltten off Ilak P>rC:ni-cs anld Furniture Account $87 79
"Tansfcrrcd in Rest Accouit .... .......... .............. 10.0000QO

Blalance carricdl to fCw Account............................ 3 390 0,5

$es,957 $4
Bv %llance March Gth, 18W ....................... ......... S7,4 S8o 66

"Net profits for thie ycar .......... ........... ............ 18,477 18

""25,9rS 4

litarcliCask icr.
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MNONTREAL AND TORONTO STOCK EXCHANGE QUOTATIONS.

Reviseil accordi:îg to the official Iists up to the first day of the ionti. 'nie
following tables inc-lude ail securities Iistcd on the M.Lointrcal and Toronto
Stock, Exchaigcs: these are c-i-gna.tcd by the letters " M" andi "T."V

-irc the. rtiling prices. ,c<ide. The Ihighles-t and Iowest pricc for the
ycar 1 S9o, actial aesare given fur co:uparisonl.

BlANKS.

NA3IE.!.~ X'ar îS9o. Moiitrcal. iToroîtto.

N. 1- 1 i.1er cent.

Ilcr cent. April p0, 1!ý91.

- --- --Ii1id. Ask. B(.Ak
Toronto ........... ' & T zo -5 225 207 215* 210;5 210
Commxerce...... T * 0 3 3

3 22.S4 129 A 1283 129!
Domninion ......... M'N & T 50, 5 1 3,34è 234 .. .... 230Oý 23%1f

Ontario ......... 'M'T 'oon A :,A 0J: 1 9 ax~
Standaird .......... M &T so 3ý 14S 1ioiJ........... 156 IGlo
linp1cr:al1..........M &. T 10 4 '1 39 's0 i175 173 174

Tnelem ..................... 3100 3 ..... .. .......

Olamni on................... 10.......... .......... ..........
.......... 30 .......... o34 .......... ..........

?dontreal .......... M&T 200 5 2341 214 a;21%S* 220% 22-11224
]Uriti,l Northi.. M 2431 4............ .3! 1564 .....
Duî I'cuple ........... M 5 ......o oo......
Jamrque Cartier.... ; 2513 ...... 97 12.....

V leMlc.... zo .9 0........... 
. io ...... 4 ......

1-crchnts of Cnn.. MS o . 4 4 144-19 4 ;-
Nationale ............ I 30 3 ......I....
Qulcbec............M z00 3 .......... 13
T'iion or Cnd M j o3.......I 96 ..........

Sqt. jcelan... ........... .... ......... ...........
S.Ilv.aciihic. ,......................... i...

Eaten owshp1 100 3à...........jlS f . .
Not Sct~a...............0 zoo ...... I io i......

Mlcrrdianîs- of flia.........100 3............ 1211.2.....

I'opesfLi.i..........I 70 3 l's
ILi~fa~l~.. C........... ..

Uin of Iannoux........ ........ ...... .........t.......

Colunlcrcil of Winds.,or ....... 40 3 ......1..i ........

Ncw trîwc.............1zo 6.......a:6 t

........... 00
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STOCK E~XCHANGE QUOTATIONS.

Revised according to the official Iists up to the first day of the iuonth. ie
folIotviuîg tables iticlude ail securities isted on the Montre-il and Torontto
Stock Exchangcs: these arc desiguatcd by the letters "4M'l and IlT."1

'lice Quota.tiois indicate tie last bldor aiskcd (price. Quotaltiotîs nîalrkedl
arc thie ruling prices, cx-dividcnd. iThe higliest axud lowest price for the
year îS9o, actuai sales, ,ar-e given for cotttIarisoII.

LOAN COM.%PANIE-S.

À Ver îSo. Mîîtral.fToronto.
Per ~ Pe cent._____

N AM 1E. m iPe cent. April 3o, 3S9i.

i e..f1 n.Lw id. Ask.l Bid. Ask.

Agi-cuitural Sav. and Lu - 5 oi 3i
Ert CaQui. Lu. aîd Iîv ... T 100; 3A

irit. ' Motiage Lonn..........I00oi a-
luiiig and Lu. As.-%....T 25r 3
Cati. Lauciiled anîd Nat. Inv.. T 50 ..
do Permnenct Lui. and S.iv. T 50 6

flitto 20 percent.... T _0...

Cattadiani S1av. aui Loanl.... T Sol 3
Cent-. Canada Lu. aud a..T zoo

Ditto New Stock.... T 1001 -.-
D.jt.Sav. aîîd Iiiv. Suc.. T 50~ 1

I:ariicrs' Lii. and Sav ... T Soi 3j
Ditto 20 per cenit.... T So-.

F-rechiold Lu. and S.T 1001--
Datto 2opercett.... f zoo -...

inilton Prov. and Lu. Soc, r' I00! 34
IHonte Sa'v. atîd Lnu...........1001 -1
liuron anîd Erie Lu. anid Sav. r' 50, 4

Ditto 2o percent.... r 30o---.
liuroti and Lauiton L u.. 50 4
uinpcrial Lu. anîd Itîv ... iOf3

lând Sccurity ........ .... T 23f 5
J.ondoii & C.anada Lu. & A.gyT e
Iondon and Otntario Iiuv.... T10J.
lotîdon Loan............T 3
Niiiitoba Invcsttnent....... 4

Do and Nortlicst LnT 0 3ý
M1otîtreal fluiIdiiig A-san...... ......

DO Lu1. and orgc. 100. 3
mo-11rc.1 Iîwv. and Bluilding... 21. 3b

\*or. of 'Scot. Canada 3ort.. T 50;
Ontarlo iîîd. Lu. and Div ... TS A0 3

DO ItîvAR A50......S 4
Do Lu u c . 1 50) 3j
Du L.1. and Sav .......... 30) 3i

I'colls Lu. and De..... T M 0 13!
3zd 1 Esçtate Ln. andf Deb.. T So0...

Rc*yal Lu. and Sav .. ... .. :..1 si 4
Toronto Lâtud and Inv. Cor.. Ti Soi 3

11 13 .............. .......... .......... .... ......

toSA 11033...........to 114

.07 t9............~
l00 105 '.........8 186 li

1..................!1221

27 1191.. .......... 1 24

115 1..............lis

1241 131.......3

140 * 1...........132

lis 325 ................- 4

....1.....................8

14sZ 1,45*........... 1147 152

134Z I22j

114i 113

...S ....

..... ....

..1. ...

................... 1123.... ..
...... ... 11 6

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

.................................. 124 . --

.................................. 1106 G
........................... '......

.................... .......... .......... 3

..........................i......
............111......

STOCK QUOZ'AZIONS.
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STOCK EXCHANGE QUOTAIONS.

Revised according to the official lists Up to the first day of the znonth. The
follouing tables include ail securities listed on the Montreal aud Toronto
Stock Execlianlges : these are designai.tcd by thc letters "IlM" I ad "'T."l

The Quotations indicate the last bid or asked price. Quotations narked*
are the rulinig prices, ex.dividend. The highest and lowest price for the
ycar îS9o, atu.al sales, are given for conîparison.

I.OAN COM PAN IES- Cohincd.

XM E.

Toronto L-.iid --mi Loan.. T; 50.
Do Reail Esatead Inîv. T zo'

U~nion I.î,.. aîd S.-v .... T -0'
'%Vesturni Canadfa Lu. ndff Sav. T 5

Ditto 251percenst... T 1 59~.

Montreal.j Toronto.
X'car îS9o. _______

'- c>Per cent.
P er ccnt. pi 0 Sî

Il. igli.Lowv.
-Bid. Ask. flid. A-.k.

3a .. . . ... .. ... . ...
3 . . . . . . . .. . .. . . . .
4 4 13 1J1. . . . . . . 331

5 1 2 iS 1:........79
... 72J 16S ......... 162 4

INSIRANCE COMPANIES.

Accident of 'Northin ...n.. z00
Blritish: -'ucrica ....... T 50
Canmadai Lifc ........ T 400
Citir.c:îs of Can da
Coîîfcdcration Lirc :X'ss... T 100
Guarzanice o-ZXA.. 5o
Quclic zoo. . 0
Quecn City~ Pire ........ 50
Royal1 Ca2ja;
Sun; lire ........... zoo

Wsr.................T 40

a ......... ...... .......
3 1!l 1-4:102_ ..... 104 1107

6 .. .. .... .. ... .. ..

5 .............. 96.........
6 ...... .... 1242...245......

S is 3 t 135 ... ...... 3$ 14

NAVIGATIO'N AN»D RAILIVAY cO'MPANIES.

Canadam Shipping .......... \10 zo 5....
canad(iani Pai. Ry M & T 1oo 2........ 791 71

]Ricli. and ont. 'Nav...M 100 3...... 9St. P>aul, Min. & Ma.Ry.. ' 0 ..... 1....

......
?- 79,' 791

'..........

GAS AND STREET RAILWAY COM.NPANIES.

Cnîcr a...........Ti 501 21ISo 1701 ...... 71 j 37:1
310o1treal Gas.1. .... M- -- -- W 40 6.............201* 2024......

Ditto 'Ncwm Stock .................. .. 17 19........
3lontrcal Strcet Railway... '.%1 50 4......SS*30.....

Ditte C Stock..................176' Ii....

220
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STOCK EXCHIANGE QUOTATIONS.

Revised accordiing to the official lists up to tic first day of the nioîîth. Tlie
followiiîg tables iùîe1ude all steuritiL-, listed ou the Mosîtreal aîîd Troronîto
Stock Exclîaigcs : these arc csignated by Uhc letters '* INI aucl. " T."

'r'le Quotations itidicate the last, bld or.asked price. Quotatiotîs îîîarkcd*
are the rîiliîg prices, ex-dividcîîd. The liglist and lowest price for th2e
ycar 1 S9 o, actual sailes, are givcn for cozuparisoli.

TE-ýLEzGRAI{, TEflIIIION£E AND.i ELECTRIC LIGHT COM1>ANIES.

oîtel)Toronto.
cý \car iS9o. _______

> Pecr cent.
NAME. ~ ~ 1 l'Cr cent. An 0 S1

__________-_______ ~ 1i .o 11<. Ask. Bâd. zu-k.

............ 110 i 12............
Commniercial Cable ........ 1%, oo x ............ .O......

1Domlinlioln Teleigrapl. Té .... * 50 îl S9  S3~.- ~ ... 7 ssi
~élîîtea <b . M &T~41r 4 0 1~J 9.3t0204 103 los

Royal Elcctric .... ..... . .**'..... 107 111 .....

COTTON C(>MPANIES.

Canda Cottoii ........... M % 100 .......... 30 5.4 .........
Coaticoukze Cotton ............ îoo:..................... ........
Domîinionî do.....M 1 oO, ....... 134.........

Dluhl~ do........... M ..... ....5qi ......
1l)uîidns do......... 100.................... i<ii..........

lZiiîstoîî do.............. 1o00
3boîîtreaIl <b............M N 10 5........Ïi 7.....
Storîtiont <(.......M 00o 3...........i..........

Ilrliits io3 ....... ......... ..........

3II.NI AN) :NUF-ACTt'RING COPA . NlS.

Caniada ............... ........ ......
Scw liigland l'aper .......... tao? 5& -1 1 .....

Saraî.................100o....... ...........................

inccloilCol...... M 100' ................. 20 35.........
Lo Iod roi !r........ l.... ...

Di)tto ' rcferrd. M l ______

MI,1SCEJJIANHOUS STOCKS.

Canadla X\or.W%. Land.. M1 & T 4J17.6.........7 7e~7 77
Dominîion C.ti Ce
Globe I'rintiiig Co. .. T j 30.......... ..... .......... ... .... ..........
Onit. and Qu'Appelle L.auîd.. ..~ zoo ............. .......... ..........

y %eiCiyZY dtoci1 . .... ....I ...
dontca .... MZ So . .. ....j ... ..............

Dto 7% do .-. M ........... z6.3
victor Rolliiig Stock...... ooo 5............. .......... 151



TH1E M3ER GIIAN2TS MAGAZINE.

STOCK EXCHANGE QUOTATIONS.

BONDS.

Vear 1890. MIontreal.J1 Toronto

Per cent.NAME. -, Prcn. April -o, 1891.

Hîhlo.Bidl. Ask. Bfl. Askz.

Bell Tcleplîoîîe............... .......... .................
Canada Central Ry ....... M ..... ...... ........ 1 16- ......
Caznadian Pac. Wd. Gxrant.M & * .. 2).........;ý..........~I9
Canada Cotn............. ........ ...... 05..........Champ. and St. Law. Ry... M .... ............ 9 15....
Dominion Cotton .................... ....... :........... ........
Montreal Hiarbour 5 7..M'.I.. ..... .......... *.......... ..........
Intercolonial Coal ........ M...... ......

Montreal Cotton ...... M .. . . . . . . . . . . . . . . . . . . îo 10 12>, ...........

CANADIAN SECURITIES IN ENGLAND.

NAINE.

Canada, - pur ce n ts...... .....
Ditto 3 1'- per ce nts..... .....
Ditto 4 pur cents., iSS .. ...
Ditto 6 pur cents., iS65 ...........

flritishi Coinînh11ia 4!4 pecr cents.%....
Ditto 5 pur cenits., 1865 ...........

Manitoba 5 per cent-s., îSSS ..........
Quebcc Prov . 4 pur cents............

DittO 4'- per cents...............
Ditto, 5 pur cents., î¶S3.............

11oîtrcal 3 pcr cents ................
Ditto 5 per cents., t873 ........... **Ditto 5 pur cents., îS 7 5 . . . . . . . . . . .

Quebec City 0 per cents, IS72 ........
Ditto ô )Cr cents , IS73 ...........
Ditto 6 per cents., 1S75 ....... .... :I.itto G per cents., 1878S..........

Toronto 3,'ý per ccnts..............,
Ditto 4 pe-r cets................ .

muinnipg 5 per cents................
Ditto 6 1per cents., îSS-.....

Caliadialn I'aciic Shares. .).--.......
Ditto Est %Iortgige Bonds ........
Ditto 3M per cent. LM. Grant, Bonds.
Ditto 4 per cent. Debenltture Stock...
Ditto Colunmbia aind Kootenay Bonds
Ditto Souris Brandi Bionds-,.......

Grnd Trntk Ordinary Stock ........
Ditto ist l'rcrercnicc........ ... ...

LoýNio.

A> ApI. 9. ApI. 16. Api 23.

94 94 94 92
104 104 104 104

..... Ili 110 log
107 .. .. .. . .. ...

110 110 110 110

9S 9S 97 97

..... .. .. .... 107 . . ..

SIÀ S14 s1ý Sii

94 94 941 94

log 109 log log
114
So soi. S14 Si.,

1151. 115 lis lis
971 971 97ý 91-1

l05 104 f 103 101

100 100j 99
57j j 6q 611 i Li
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NAME.
A pl. 2.

Grand Truiîk 211d 1'refcrence ............ 38Z
Ditto -rd do....................21ï
Ditto 4 pcr cent. Guaranteed .......... 74
Ditto 4 per cent. Debeniture Stock. 961
flitto 5 per cent. do 124
Ditto Great We'st. (I .... ...o.

oîutario and Quebec shares............. 143
I)itto I)ebeîture Stock.............. 126

Qt;'Applelle & Long Lakze îst Mý'rtg. BdIs....... .
Quehb.c & Lake St. jolun lst.Nlrtg. Bonds .

St. Laiwrence anîd Ottawva do 0
Treîis.-contaL- Jst Mortgagc Bonds ....... .......

Ditto St. Francis Branli ..........
St. Johnt and Maine shares ........
Canada Settiers' Loan.......................
'Mauntoba 'Mortg.g......... .

Trut aî<1Loa. / 1 aid ............
bitto ;C3 paid................3

canada Coînpaîîy ...................... 4
Canada Nortlîwcs.-t Land <............... 3
Blritish Aincrica I.-aid ................... 29
Laîud Corporation of Canada ........... ......
111d(1o01 Bav .............. ............ 8>4

Lo.,çiox.

.XINING COMPANIES.

NA.\1E.

(1)E,~eI<or oppr (t'd..........
(-Nicola (l.td) ...................
(,shiiahi11 '\Vea-c1vu (Lt'd) .........

«;) ilvcr Wtolvriiie................
(3) Tilt Cove Copper. ................

I)ittil So,ooo 5!4 % Dcb. .
(6) Gecncr.tl .%iîîiiîg It'd) ...........

(;) ivn Peint. Barrasois aud Lin.gan..
(Si,L\cw Vancouver, Coal i\liiiing and

Lauff (J..t'I) ..................
(9 'North %Wcstcrii Coal and Nav. (Ald)

1>1110 Porckrrcd Stock...
l)itto ;(t6o,Soo 6 % Dcb. coupons

(le) Sidnecy anud Lonisburg Coal and Ry.
Or-liny Shares ..............
ist l'refèrencc Io % cumulative-.

2i1ld Pref. 6 X iîon-cuîîîulative .
(1 il Aîglo-Canadn Asbcstos (It'd)...

Value Paid.up

Sa! CapitL-.

I 35,010

.t...........
S I 219,t'52100I 50,:0

10
'00

Io
10
Io
2

900

30,000
14,560
14,500

ApI. 9. 1 Apl. 16.

40Î- 441'
21à 22 ij

M4 741'
9)6À 9UA

124 125

..... 144
126 127

..... 96
94

U

29 2c)

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

April, i89:.

Bld. Askcd.

3 1,

STOCK QUOIATIONS.22

CANADIAN SECURITIES IN ENGLAND-Continued.
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IAffl. 23.

4Oý
221

74ý

125

144*.;~
127

95
93

29
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MINING COMPANIES-Continued.

Valuie LoNDo..
N E.of Paid-up April, 1891.

Sliare Capital.
Bid. Asked.

(12) Atnglo-Caii.adi.aui Phosphate (Lt'd). £ 1o 646,510
Ditto Deferred Shares...... .... Io 25,o0o

(13) Bll's Asbestos (lt'd) .......... 5 140,oo0 121 121

l)itto £-6S,400 5/ Dl
Caîtadian Phlosphîate (Lt*'d).... j 0 *o,ooo0 0
General Phiosplhate (Lt'1) ........... 10............................

Ditto Fouîîdcers' shîrcs. 0500........ ...10 ~ oo

(z) Exeisior Çoppe;-.-Registered Selpteir.lber 26, 1888. Accoulits to D)e.
cembehr 31, suhîîîittud ili April. No dividend yet Liquidaition aîîd recon.
structioîî have licen decideci upon.

(2) Nico/a.-Accounits to Decceuiber 3o, submitted iii Noveiber. No divi.
dcnd yeî.

(3) Viiiiiiali Iachu.-Accou-îts to Noveiînber 20, subnxlitted in Februaxy.
No dividcîîd i'et. Shiares for £.12.870 helId by the COmpIal]y.

(4) Si/ve IIozeie.-Registcreil October 17.18SS.
(j) Yi!t Core.-Iî «Marchi, îS9o, the propcrties %ere leased for 99years to the

Cape Copper Comîpanîy, Liiuîited, at a rcnt Of £'4,400- Thec Cape Copper
Comîpaluv advance. £1,ooo, at s per cent. interest, and %vwheî this is repaid
out of profits, surplus îîrorits arc to be divided equnally betveen the Cape
Copper Coîupau aîid the Tilt Cove Comîpany. The lease inay be deterined
by Ille Cape Copper Comnpany at any tinie on twelve uîontlis' notice. Accounts
aiîmiii.ifly te March 2 1, subîîîitied iiiNvizbr

(6) Gczcrai J1Iitizt.r -Accounts te Decenilier 31, subinitted in April, butJ
ail in eriii mîeetinîg is lield iii Noveiiibl-r. Dividcîid for iSS4. 5 per cent.; for

xý5ani SS6, 39j cacli year; for îSS7 , ýC 43s. 9d- Per Cent., and for 1888
andc 1889,.3 ý Reserve ,funid. £26.S5o.

<7) Loa' 1it.-Accomîîts to Deccznler 31. For ISS7, ISSS, aild î88g. 5
pcr cenit. vvas paid cadt.i year On the ordiîiary sliarcs publichly held; for I888,
the oriirs iaresied to thîe vciido-.s got i,, per cceut-.alid for i889, 2X~.

(S) .\wIwot'rC»aI.-Recoiistrîîctedl iii îb89. Accourits to Jizue 30,
anid I)cceiiber 3,ubîitt nl Noveixîber anid 'Mav. For thec two lialf-3'ears
tojiiiie, iSS9, 5 lier cenit. pur aliiuîîî was paid, and for thîe two lialf-yearsto
Jlîîîe, 1890, 4. D4-Ieeitures, C6a,ooo.

(9) Yo/-Wcstcl7 Coal .- The dleferred sîrsreceive lio dividend until
15 per cent per annîuîîî (cumîulative) lias ben paid on tic ordiîiary. Accounts
to juîîe 3o. Divîdeîîd for 1887.8 aîîd iSSS.9, 5 pcr cent. per iiinuiii.

<b,) irdnzeyandi 1.ouisxbzn Coal.Accouiits te Dccizber 3t, subiniUed
about Ma.Ill respect Of 1889, 15 lier cent. %vas paid on the first prcference,
leaviig arrcars of S0 per ccent.

(1i) ..- Io.Crzzadian .1.sbc.lio.-Recoiistrticted inii SS9.
(12> :hzg'/o.Gz:adùen P/zosphae.-TIîe prefèeuce slîarcs rank first for 1

per cent., and afier a like rate lias been p)aid on thie deferred shares, bath
classes raîxk equally. Accoutîts to November 3-. sIubnlitted in May. No
dividcudl vct oui cithier elass. Debit to profit and Ibu; cu. NovL-iuû>cr 30, 1889
.C4,784. bile of the mniîes lias, rccently been sold an~d a.cthzr leased.

(z3) BeI'-s lsbz'stos.-A-ccoutits to Dccemnler 3z, subznitted ini januy.
Dividcîîds for ISSS and îSS 9, 2234 pcr cent. each ycar. Resere, /5,ooo. The
dcbeîitures are redeeuuable by 1913,.by annual drawiîîgs ah, i15 from a shahs
iîg fuîud, 'which the directors niay increase.-Canadiain .4fliing N.-


