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MoxEY AND ExcHANGE.—The condition of the money market,
both here and at other financial centres of the Dominion, has been
one of continued case, the banks, apparently, having ample funds
to meet all legitimate mercantile demands. ‘Towards the close of
the month, a slight advance in the price of call loans was ap-
parent, due to the influence of foreign markets, the Bank of Eng-
land rate having been raised to 31: on the 16th, a step rendered
necessary to counteract the effect of street rates which had
advanced beyond 3. A steady demand for gold, which is fikely
to continue for some time, has kept the London market very firm,
and presentindications point to a still further increase in the bank
rate at an early day. The demand for mercantile loans during
March having been considerabiy greater than isusual to the season,
caused in part by the late marketing of last year's crop and the
usuzx spring import payments, the bank statement for that
month shows an increase $1,094,912 in circulation, which reached
$33.020,661, the highest point recorded for this scason of
the year. The end of the month, however, showed that the
exdess was already on its way back to the issuing banks for
redemption, the item “ notes and cheques of other banks * indicat-
ing that over three million dollars more than the usual balance was

| thusheld. This itemalso affected the notable increase in public
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deposits which amounted to $2,900,277.  As the marketing of the
crop is likely to provide the farmer with funds to mect his indebt-
cdness to the country merchant, a large contraction of the bank ¢ir-
culation may be looked for when the figures for the month of April
cometo hand. The total availableassets of the banks, March 3ist. is
placed at 845,179,146, an increase of §4,000,000 from the previous
month, which serves to explain the continued case in the money
market : and this notwithstanding that current discounts stood at
$152,259,167, over a million and a half in excess of the figures for
the previous month.  Inspite of the fact that several large failures
had occurred ducing March, a slight decrease in the amount of
unsccured overdue paper evidenced that the banks had acted
promptly in writing off a considerable amount of doubtful asscts,
in course of preparation for their annual reports.  Onthe whaole,
the statement was a very satisfactory one, and indicated that the
month had bheen one of unusual business activity.  The month
just passed does not seem to have heein characterized by any such
feature—various causes tending to curtail general business.  In
addition to the quicetness that always immediately precedes the
opening of navigation and the sowing of the crops, a fecling of
uncertainty has pervaded certain lines, due to rumors of contum-
plated changes in the tariff.  The removal of the raw sugar daty
was known to be one of the changes to which the attention of the
Government had been called, and the contradictory tone of party
organs has assisted to maintain the uncertainty. It is doulitinl,
however, whether the Government will act in this matter witheut
carcful consideration of all the points at issuc and the interests
involved. A fair trial of the effect the new American tariif will
have on Canadian markets will also have to be given. and as Lath
these are not matters of a day, it is improbable that any important
change will be made in this connection during the present session.

The market both in sterling and New York exchange has ruled
quict, without important change during thelmonth.  The returns
of the Montreal Clearing House for this menth, which apj car
clsewhere. continue to show a gratifving increase over those of
last year. We hope, shortly, to be cnabled o present similar
returns for Toronto, a mavement heing now in progress to estab-
lish a Clearing House for the banks of that city.

DAROTA INVESTMENTS.~ According lo the report of the Mani-
toba Mortgage and Investment Company, submitted at its anuual
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meeting recently held in London, Dakota dves not offer a very pro-
mising field for investment.  Many of the company's borrowers i
that State have been seriously crippled by the drought of last season,
and albeit no great ultimate loss is expected to acerue in the opin-
ion of its local advisers, the result has been detrimental to the
present interests of the sharcholders. It has been deemed prudent
to forego the usual dividend, in order to mak. provision for pos-
sible loss from this source.  In Manitoba, on the contrary, a fair
nmeasure of success has attended the business of the company, and
it is safe to predict that this latter field of operations will, in future,
be more cultivated by this and other associations who, in the past,
have been attracted to the North Western States by promises of
greater gain.

A MINING Maxvan.-—It is the intention of the Government o
publish, in comection with the census, a mining manual, with the
pusition of each worked mineral marked on aseriesof sketch maps
by provinces, in one style, and the known but not developed
deposits marked in another style, in order to extend the knowledge
of our vast mineral wealth.  For this purpose the enumerators of
the census have heen supplied with a schedule, which, when filled.
will furnish the necessary data for the proposed compendinm. A
list will aluo be added containing the names of all companies. firms
aied individuals engaged in mining pursuits : and an appendix will
give all necessary information as to the mining laws of the several
provinees.  In compiling the reguired data, the reports of the Geo-
lngrical Survey will be made use of.  The co-operation of the census
and the Geological Survey ought to result in the production of a
manual that will be of great value to the whole community.  Of
fecent years, the Geological Survey has published a statemeit of
annual praduction of the mines of Canada, which has been very
accepiatle to the country.  The proposed plan will extend the
vractical side of the Survey.

IMPRISONMENT FOR DeErT.—The act abolishing imprisommnent
jur debt in Nova Scotia comes into force on ist May. Provision,
however, of 2 very stringent character is made 10 meet cases where
persons who really are in a position to pay will not pay. Under
the new law, when a judgment has been obtained against a person,
the creditor has to secure an order from a commissioner, judge,
wagistrate or justice of the peace, to have the debtor arraigned.
The order is served on the debtor to appear on a certain day.
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The facts of the judgment are then enquired into, and the financial
condition of the debtor made known. ‘I'he debtor is ordered to
pay the debt in a lump sum or instalments, according to circum-
stances. Should the debtor ignore the order to pay, a subsequent
order for the arrest is issued, and he is placed in gaol until the
further order of the court, or until he decides to pay the money.
Should the creditor, however, leave the debtor in gaol for a period
of ten days without seeking to have the matter settled, in accord-
ance with the act, the debtor is discharged from custody, and
the latter can hold the creditor liable for the amount of money
paid for his maintenance in gaol. Any execution issued up to
and including the 3oth of Aprl will not be interfered with by the
new act, the service of the same being in compliance with the old
act, although the debtor is arrestéd after the 1st of May under
such execution.

PrRAMANENT DEBENTURE STOCK.—A bill will be introduced.
during the present session of Parliament, to authorize the Londen
and Canada Loan and Agency Company (Limited) to issue perma-
nent debenture stock in place of mere debentures.  This privilege
is already possessed by the Canada Permanent and other loan
compamnies, although a power not granted to such companies
under the general act.  ‘That this bill will meet with considerable
opposition goes without saying. There will always be found
those who are adverse 1o special legislation, the tendeucy of
which is to nullify the provisions of a general act, even although
special circumstances may give just grounds for such departure.
Inprinciple the argument carries great weight, but no rule i
without exception. We do not doubt that when this bill is
referred to the Banking and Finauce committee, it will meet with
careful consideration before its adoption is recommended to the
House. Apart from the principle involved, as above suggested,
there seems no reason why the London and Canada should not be
accorded equal privileges with the Canada Permanent. Both
companies are administered with equal prudence, and their
financial standing is such that powers granted to the one may
safely be intrusted to the other. If the issue of such stock is
considered, by those most interested, not to {ranscend the limits of
prudent financiering, their views will likely meet with the approval
of Parliament.

THE AUSTRALIAN COMMONWEALTH.—After a conference last-
ing upwards of five weeks, the delegates of the Australian colonies
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have agreed upon a constitution for the proposed new federation,
I'he constitution as drafted will now be submitted to the people of
the various colonies for approval. and as soon as three of the colo-
nies aceept it, a bill will be sent to England for the assent of the
Imperial Parliament.  The constitution adopted is substantially as
follows : The federation shall be known as the Commonwealth of
Australia, and the colonies called States. The Legislature is to con

sist of a Senate and House of Representatives to be called Parlia-
ment. The Governor-General will be appointed by the Queen.
The Parliaments are to be held as appointed by the Governor, but
there is to he a session of Parliament at least onee every vear. The
Senate is to e composed of cight membiers of cach State. chosen
by the House of Parliament of each State.  Senators will be
chosen for six years. one hall of the members to retire every
three years.  The House of Representatives is to be chosen by the
people of the several States, the life of the House being three
vears.  The powers of Parliament asto the making of laws include
the regulation of ceinage. trade and commerce, and are in general
the same as delegated to Congress by the United States. Appre-
priation or taxation bills are to be sent down by message from the
Governor. ‘The exclusive power of the Commonwealth is to be
vested in the Queen and exercised by the Governor-General. The
Iatter is to be advised hy a ministry, whose number is not to execeed
seven.  The Supreme Court is to consist of a chief justice and not
tess than four justices, whoare to hold office during goad behavior,
Assoon as a uniform tariff has heen imposed, intercolonial free
trade is to prevail between all Colonies. The revenue collected is to
he applied in defraying the expenses of the Federal Government,
after which Parliament is to decide the manner in which the sur-
plus is to he divided.  The States are to retain all powers which
they at present possess, with the exception of those expressly dele-
gated to the Federal Parliament.

A New CommiNE-—The Aaglo British Columbian Packing
Company is the title of an asseciation. recently organized in
London. with a capital of £200,000. The purpose of the associa-
tion is to operate the more important salmon canueries on the
Fraser and Skeena rivers, the amalgamation of which is duc to
the cfforts of J. Bell Irving of Annan, N.B. The capital stock is
divided into 20,000 shares at £10 each,—i1o.con preference and
10,000 ordizary shares.  The preference shares will be entitled to
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a fixed cumulative preferential dividend at the rate of 8 per cent.
per annum, and the ordinary shares will be entitled to all the
surplus net profits, divided as dividends after providing for the
dividend on the preference shares. The present issue of shares
will amount to only one-half the capital stock, being composed
of 5,000 shares of cach denomination.  Those disposing of the
canneries have agreed to take 1,700 of the first issue of shares,
and Gie directors 6,000 more.  The shares are payable, A1 per
share on application, 43 per share on allotment, and £5 per share
<n June 20th next. After payment of the total purchase moneys
out of the present issue of 100,000, there will be a surplus of
over £28,000 for working capital, and in the cvent of favorable
opportunities presenting themselves for extending the operations
of the company. the unissued portion of the capital will be
available.  A<ccording to the published prospectus of the com-
pany, the capacity of the nine canneries is about 173,000 cases
per annum, and. judging by the average, where it can be taken
over a periad of four yvears, the actual canning pack is about
120,000 cases. I however, an annual pack of only 100.cc0 cases
be assumed to be sold, at the moderate net profit of o cents per
case, which is considered 1o be below the average usually
obtained, the profits will be ample to provide for the payment on
the present issue of the preferential dividend and 15 per cent. on
the rdinary shares. besides leaving a handsome balance to he
placed against depreciation of plant and {or formation of reserve
fund. The salmon run on the Fraser apparently varies in a
rotation of four years: thus, 1889 was an excellent year, 18go a
very good year, 1891 will probably be fair, and 1892 indifferent.
This rotation has been noticed to occur with singular regularity
for the past twenty vears, and may be fairly relied on.  The run
on the Skeena does not usually fluctuate in this way, an off vear
on the Fraser being frequently a good year on the Skeena. By
the combination of these canneries (two of which are on the
Skeena river), the fluctuations of the pack to which individual
owners are subject will be more equalized, while the advantages
in being worked as onc concern are abvious.

OxTARIO MINING AcT.—The Ontario Mining Act as finally
amended provides that the price of mining lands in the District of
Algoma, Thunder Bay, Rainy River, and that part of Nipissing
District lving north of the Freuch River, Lake Nipissing and the
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Mattawa River, where the same is within twelve miles of a rail-
way, shall be §4.50 per acre ; other mining lands to be $3 per acre.
For mining lands, south of the aforesaid lakes and rivers, within
12 miles of any railway, the price will be §3 per acre; when
situated elsewhere, S2 per acre. These conditions do not apply to
bonst fide applications for grants made to the Department of Crown
Lands prior to April 24th, 1891. ‘To ensure speedy development,
it provides that the royalty shall not be imposed upon silver or
copper ores mined, until after seven years from the date of the
patentor lease, and for nickel ore four vears is allowed before
the royalty shall be imposed.

Tur Ciiva CorroN ‘Travu.—The 7rade Bullstin draws
attention to the growth of the cotton trade of India, which bids fair
to completely wipe out British and Canadian competition in
the ast. It has already done great damage to the manufacturers
of Great Britain. who a few years ago ridiculed the idea of Indian
cotton manufacturers baug able to capture their old established
exportbusiness.  The statistics of the cotton trade of India during
the past year. however, have been of a most startling character to
English exporters, the shipments of cotton, yarn and twist from
Great Britain to India falling off 5,000,000 1bs., to China 3,000,-
0an 1bs., and to Japan 4,000,000 lbs., making a total decrease of
shipments to the East of 12,000,000 Ibs. in a single year, the
whole of this deficit being traced directly to the rapid increase of
cotton manufacture in Caleutta and other large Indian centres.
A few years ago there were only 400,000 spindles in India, while
Iast year there were more than eight times that guantity, namely,
3.-30,000, and all working full time. Referring to these unex-
pectedly vast strides in cotton manufacture, Mr. Henry Weston of
Calcutta says that the above number of spindles are being con-
stantly increased, and that before long the Indian cotton manufac-
turers will be able to supply the “‘ entire demand of Asia.” So
far from there being anything unreasonable in this, it is the most
natural inference to be drawn from the astounding progress that
has been made in the Indian cotton trade during the past few
vears. No country in the world has such cheap labor as India,
and it is only a matter of time when British cotton manufacturers,
who are already losing ground at an alarming big ratio, will be
entirely ousted from any participation in the Oriental cotton trade,
except of course as capitalists in Indian cotton mills. If British
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manufacturers, therefore, are being driven out of this trade, it will
be one of the curiosities of commerce if Canadian manufacturers
can continue to compete with the cheap coolie cotton of Hindostan
at a profit.

Tur Parks Corrox Minl.—:Mccording to ramor, the Dominion
Cotton Mills company are anxious to secur. control of the Parks
Cotton Mill of St. John, N. B., which, owing to financial troubles,
has been for some time past in the hands of a recciver appointed
by the Ceurt of Equity. Whether or not this is the case, a crisis
seems to have been reached 1n the existence of this mill, the chief
creditor, the Bank of Montreal. having refused to continue making
advances {o the court, as it has heretofore been doing under
mutual agreement, and is now pressing its claim for advances
already made, amounting to over $200,0c0. When the original
case was started, in August last, it was understood to be a friendly
one, and there was an agreement that the bank was to make
advances for six weeks, during which time the mills were to be
sold for the benefit of the creditors. ‘T'his sale was not made, but
by a tacit agreement the time was extended till Febrnary, and the
bank continued the advances. ‘This sale has not yet taken place ;
and about April 11 the bank stopped the advances, and, as we
have said, has since begun a suit to have the case settled uyp.
Since being handled by the courts the mills have been doing well
according to reports, and the interests of all concerned seem to
require that no forced sale take place at the present juncture of
affairs. By an agrecment made with the bank on the 3rd March,
the proceeds of the stock then on hand were 1o be applied in reduc
tion of the bank’s claim until the debt had heen reduced to
$22.000. This, itappears, has not been done, a portion of receipts
having been used in the purchase of cotton. The bank naturally
objects to any violation of the agreement, and has taken proceed-
ings as above stated to compel the receiver to carry it out.  The
cotton syndicate having purchased a quantity of the factory honds,
as interested parties, were naturally represent-’ by counscl at the
proceedings before the court; hence the rumor that this syndicate
was at the back of the whole proceeding through the Bank of
Montreal, the stated object being to force a sale and give the syn-
dicate a chance to acquire the property cheap.

THE SHOE TRADE —:\ healthier tone is to be noted in counee-
tion with the sl.e trade. Over-production has been curtailed
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to an appreciable extent, and business is being placed on a sounder
hasis than ever. Since the commencement of last season, no fewer
than ten factories have, through failure or liquidation, withdrawn
from competition, thus adding a trade estimated at one million
dvllars to that at present enjoyed by more substantial firms. ven
as matters exist, the factories engaged in turning out shoes could,
if run to their full capacity, produce more than twice the quantity
of shoes required to meet the wants of our population.

The proposed shoe and leather as sociation, if properly organized,
will be of faestimable benefit to the trade. Several objects have
heen suggested as calling for the special attention of such an
association, and many other evils will be found torequire equally
full discussion. The Shoc and L.cather journal wisely calls atten”
tion to one evil, which above all others calls for action on the part
of both sections of the trade, and that is the ecase with which irre-
sponsible parties sceure factory plants and leather supplies, and
afterwards fill orders at ruinous prices in order to keep their estab-
lishments running. It frequently happens that these people get
a start by sccuring the machinery of a bankrupt concern at a low
figure, with ample time to make their payments. Then again the
machinery question is practically responsible for the many com-
promises made with insolvent manufacturing concerns.  The cred-
itors are aware that. if put on the market, and auctioned, this
portion of the estate would not realize more than twenty-five per
cent. of its value, and they are therefore ready to accept any offer
above this amount. ‘The insolvent thus secures an casy settle-
ment, and enters again, it may be, upon his career of cutting prices.
One of the proposals laid before the preliminary meeting of the
association was that a fund should be subscribed by the associa-
tion. 10 buy in, if necessary, such machinery or estates, and dispose
of them in a manuer that shall on the one hand prevent compro-
mises. and on the other limit to some extent the possibility of
competition, such as that to which responsible houses have been
subjected for some years past. It must be ackuowledged that the
machinery of an insolvent factory constitutes a strong temptation
not only to the creditors, but to over-ambitious journeymen, who,
as has been the case over and over again in Quebec, embark in the
shoe manufacturing business without any qualification of capital
or experience. To remove this will be to lessen the chances for
men without capital dragging a whole industry into a vortex of
chaos and ruin.
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L.1ox PROVIDENT AssociATION.—The enquiry conducted by
Mr. /Emilius Irving, into the nature of the business carried on by
the Lion Provident and Life Association. reveals an extraordinary
series of frauds. The association was incorperated under the
Benevolent Socictics” Act: and commenced business in 1887.
From the certificate of incorporation it appears that the association
had no sharcholders, and that there werenoshares.  The company
was organized and did business solely under the plan of mutual
insurance. cach certificate-holder being a member of the associa-
tion. Omnc William Joues was the manager of the new corpora-
tion, and his fellow  trustees were men of straw.  Jones filled the
most important offices, under a by law permitting one or more
trustees to hold the office of president, managing director, secretary
and treasurer. and rcccive remuneration therefor.  An investi-
gation was commenced i November last. when an adjourmment
took place to cnable Jones to prepare a statement @ bat when the
investigation was resumed in January, it was found that Jones had
Teft hurriedly for the United States, taking most of the books with
him. From such information as was at hand Mr. Irving
rendered a report, showing that thc association had been organized
for frandulent purposes. In accordance with the recommenda-
tion of the report. the corporate powers of the Association were
revoked by order in cauncil dated April 3.

‘To substantiate the conclusions arrived at. the report states that
the gross receipts for the first vear ending Aug. 31. 1888, were
$§8.353. The deduction for management allowed Manager Jones,
with the assent of the trustees (no vouchers znd no aundit being
made). was §7.002, laving a balance to the credit of the associa
tion of Si.750. The claims vaid amounted to S833. leaving =z
balance of Sgo2-  Of this §705 was in cash for risks outstanding.
10 atier provision being made to meet future losses, although
¢ 111,000 of risks were outstanding and might fall in.  For
the sccond year ending Aug- 31, 1889, the gross receipts waiv
$25.199. The manager's deductions (1o vouchers or audits} were
$22.234, claims paid §7.633: the return preminms §t.423, in all
$31.310, leaving an alleged loss on that year's business of §5,112.
The gross receipts for the third year ending Aug- 31, 1390, were
$12.695. Thc manager’s deductions, always without vouchers or
audits, were §9.330, and the paid claims and returnied premiums
$3.339, making $12,695 the amoust of the receipts.  The outstand-
ng risks were. in the first vear $111.672, in the second vear
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$307.101, and in the third year $91.576. Jones considered these
responstbilities were not losses until they accrued, and that no
provision to mect them was necessary, because he argued that the
assured (/7. ¢., the members of the association) had contracted that
shouid any month’s losses amount to more then 70 per cent., after
expenses, of the amount actually collected from the premiums of
the following two months, then 7o per cent. should be divided
pre rala among the said month’s losses, and should be received by
the claimauts in full of all claims against the association. The
*lapsed policies ™ were S$80,233 in 1888, $23535.715 in 18S9, and
S161.9350 in 1890. These included a large number which Jones
declared to be forfeited by reason of the non-observance of condi-
tions which few could understand.  In life risks alone, the * lapsed
policies 7 amounted to §61.7353 in 1888, to S160.515 in 2589, and
10 £132.350 1 18g0.

The association had become insolvent by Novembser. 1859.
The current losses then amounted to about Sir.cco. Notwith-
standing this. Jones coliected between Sept. 1. 1889, and Aug.
31. 1890, the sum of §12.695. of which hic withhield with the trus-
tees” approval for expenses 50.336, leaving §3,339 which he
claimed had been absorbed by claims and returned premiums. It
was intended to have examined further and reported upon the
claims uupaid to the amount of S11.000, to have ascertained how
far. while the association was solvent or while it was the policy of
Jones to pay soue claims, and had the funds to doso, whether the
refu<als 10 pax were hased on a dond fide defence or were answers
given in order 10 mislead claimants. in other words, assigning
reasons to uninformed persons for non-payment which would not
e recognized in a lawful or business sense.  But Jouces having
disappeared with the hooks and papers has stopped enquiry on
that head as well as on other wmatters, which are now only partly
reported upon.  William Jones isstill in the United States. and is
not likely to retumn.

Caxaniax SeeeriTies 1N Loxpox.—The principal features
witih regard to Canadian securitics in London, for the past month,
have been Canadian Pacific and Grand Trunk, both stocks show-
ing strength and a continued rise in price  The former road has
Ieen able to present a very satisfactory working statement for
February, a reduction of 7.43 per cent. in the cost of working, over
the same month last year, calling for notice. The continued
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expansion in traffic returns, aggregating $284,000 for the month of
March, has also served to inspire confidence in this stock. which
opened at So and closes at 813, according to cable advices. The
prospects of a good harvest in the Northwest, and consequent
increased freight earnings, have also been a factor in maintaining
a firm sarket.  During the week ending April 23rd. a slight reac-
tion set iu from a fraction over $2, owing to an impression that the
company was about to issue a large amount of debenture stock,
this idea having arisen through the misreading of the notice as to
the anmual mecting.  The 4 per cent. debenture stock and some of
the bond issues have fallen back appreciably, the first named 3
points. holders having =old these in order to take up the cheaper
4 per cent. guaranteed bonds of the Minncapolis and Sauit Ste,
Marie road.

In Grand Trunk. a general firmuess has been apparent.  On
opening. a sharp rise took place on traffic anticipations. The
directors’ report promptedsome purchazes, and despite the attempt-
ed change of management and an uncertainty of two weeks, only
slight fluctuations took place.  The victory of the present board
set at rest certain misgivings that had been influencing the market,
and quotations closed firm with a gain for the month of } on
ordinary stack. First preference shares gained. 3% 1 second pre-
ference, 2% : third ditto. 2 : and guaranteed stock. 1.,

In othier railways a conesponding firmniess has been noticeable,
values as 2 rule remaining unchanged.  Ontario and Quebec were
quoted on closing at anadvance of 1 point for the month.  In secu-
ritics of a government character, the depression of Quebec Proviuce
issues has been quite a feature. the reduction ranging from 1 to 2
per cent. Heavy withdrawals of gold for Russia. and a consequent
risc in the bank mate towards the close of the term, tightened the
market somewhat, and colonial securitics felt the tie.  Dominion g
per centys. of 1360 and 1885 receded 1 per cent.. and the 3 per cenis
2. but Provincial and Municipal loans in general suffered no
change. A prominent feature of the market has been Bank of

Jritish North America, for which there Iins been continuous inquiny.
Opcning at 76 an upward tendency was carly evinced, and under
the demand an advance of § points rexulted. the stock closing firm
at No.




BANK STATEMENT.

MARCH BANK STATEMENT.

Feb., 1891, Mch., 1Sgt.  Mch., 1Sgo.

Capital authorized.... 875,008,605 §75,255,665 $76,029.999
Capital subscribdd..... 61,234,732 61,502,932 62,385,999
Capital paid-up....... 60,111,025 60,248,198 60,204,015
Reserve fund (Rest)... 22,036,322 22,193,026 20.505,333

LIABILITIES.

Feb., 1891, Mch., 1891, Mch., 13590.

Mch., 1881.
$66,366,666
61,972,333
59-456,556

.........

Mch., 1891,

Circuiation....o.eeeaee. 31,926,749 $33,020.6601 £31.704.281  S26,339.31
Dom. Govt. deposits on
demand.ceaceeae e e 2781032 3-134,038 s
Do after nolice... .ceeee.... camscvacen H
Deposits for contracts and ! 11.115.0¢
INSNTANCC e eeornvan cann 100.078 94.362 265797 i '1:119.090
Prov. Govi. deposits on !
demand ..o..aee oLl $90,0061 841,874 299,071
Do after notice... 2,187,615 2,121,518 2,420.723 824,320
Otlier «leposits ondemand 30,845,335 53-316.290  30,050.341 39,852,333
Do pax’e after notice $2,300.754  $2,733.079  72.529,513  35.350,502
ILoans from or dep'ts by
otiter bauks in Ca=ada
FETWN) { 1] AR 193.000 219,070 157,303 ceeennnnn
Do unsccurcd...... 1,735.7S9 2,002,756  1,595.139 1,305,781
Duc Banks in Canada.... 744:350 $19,521 673,103 S12,632
Do For. Countrics.. 160,148 153,538 193,923 101,009
Do W U.Kiugdom. 139206358 2,866,107 2,291,524 1,161,013
Other Habilities.ooaooo.. 207,266 168,597 136,329 276,469
Total iiabilitics...£156,021.585 £151,502,475 £167.564.544 $120,272,752
ASSETS.
SPCCiCacac case cnnnanan - £6,530455 & 6,661,195 § 6,125,388 § 5,618,117

Dominion NotcS..ceve... 10,362,050 10,336,360 9,741,402
Notes and cheques on

othier bauks ..o ceaen 5,222,666 Sa263t9 6,136,743
Ducirom bks. in Canada  3.217424 3503042 2833.219
Duc from For. Agencics

or Banks aeeececaen-s 12,159,265 13,316,554 lo,,93,ox7
Do Un. kmgdom.. ,,,6,,33, 2325,035 1,531,256

10,688,002

4,274,302
2,175:24

5y 85545

Available Assels. ... $45,055,728 $43,179.146 $37,074,036

¥$55,311,210

Gov. Dehenturcson Stock & 2,562,371 § 2,512,357 § 2,698,783

Loans to Dom. Govt..... 626,533 652,435 $06,9.
* 10 Prov. Govt..... 1,433,372 15,575,033 388,6

"7 '°°-3°9

.
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Feb., 1891,  Mch., 1891. Jch,, 1890. Mch., 1881,

Sceurities otherthan Can. 6,179,210 6,411,556  3,398.053 1,765.012
Loans on stocks, bonds,

debentures coovee.e... 13,081,052 12,937,600 11,970,190 9,450,433

Loaus to .\Iunici;}:d Corp. 3.056,3‘93 3:679,285 2,088,303 5221061
Do to other Corpus.. 26,534,814 25,678,503 23,265,598 2730
T.oans to or deposits in

othier banks secured... 549.904 551,593 203,854 cevesecacs
Do unsecured. ... 314,208 324,208 214,282 605.391

DiSCOUMS ceee s vanereee e 150,572,388 152,250,167 152,317,486  109.783.192
Notes overdue not sec’rd. 1,852,337 1,843,989 1,331,684 o
Overdue notes seeured. .. 1,307,887 1,392,639 1,726,355 4,927-379
Real Estate v e eveeeeee. 1,044,073 1,040,267 1,106,376 2.007.303
Mort. on Real Est. sold

by Banks ceeceaneeent 700,522 753:733 742,206 __
Bauk premises.......o.. 3,238,781 4,235,342 3,020,297 5 O 550.919
OtherasselSeeeaenese-aee 2373055 2,317,056 265,037 2,021,930

Total AsSClSeon. ... 8257,450.831 £263.476,151 £238,709.510 R193.040.5%1

Dircctors’ liabilities. ... $7,394,963  $£7,533.430  £7,230.881
Ave. specic for month.... 6,395,475 6.307.927  0.174.208
Ave. Domaaotes formonth - 10,051,431 10,296,420 9.669.955

The United States Sceretary of the Treasury expresses his intention to
put in opcration as soon as possible the plan to distribute the $21.000.000
in subsidiary coin.  He believes that he will have the co-operation of the
banks of deposit, and thinks the subsidiary coin would take the place of
silver dollars in making change.  lc belicves that most of the banks will
accept from $200 to $300 at a time in this coin

There is a1 certain ceremony which attends the death and burial of 2 Rank
of Englaud note. It is only three days after its cancelling that it is carried
10 its Iast honic in the Bank-note Library. It first dark day of nothinwgiess
is spent in the inspector’s oflice, where severe judges sit in judgment ou its
virtue. During its second day it and its thirty or _forly thousand fellows,
doue up into parcels, are counted and sorted, that is to say, cach parcei is
dealt out like a pack of candy, according 1o dates and denominations of
value. The third day thicy are posted in ledgers. which arc kept as indexes
1o the paid nates: and then. ou the evening of their last day in the apixr
regions of light and air, they arc carried down with scaut cereniony ia huxe
bays to the Bank-note Library.

At the March meeting of the Institute of Chartered Accountants, heid in
“Toronto, a paper by Mr. George Haguce on the ~ Silver Question ™ was vead
by Mr. J. Hayue.  The paper discussed the various aspects of this question
in relation to the general business of the States. with special reference to the
cffect of mzking silver alegal tender upon forcizm trade aud its financial
transactions.  Mr. Hague condemus as impracticable and as highly mis.
chicvousany attempt o cstablish a relation of value hetween gold and siiver.
and regards the schicnie of it bi mctallic currency as certain to involve such
complications and difficultics as would specdily bring about a collapse of any
such armangements.  The various points of thejpaper clicited comments {rom
Messrs. McCabe. Tomlinson. Lve and others
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DIVIDENDS AND MEETINGS.

The Montreal Street Railway Co. has declared an interim
dividend of four per cent., payable on and afier the 15th May.

The annual meeting of the stockholders of the Montreal City
and District Savings Bank will be held at its office, St. James st.,
on Tuesday, 5th May, at one o’clock.

The Farmers' Loan and Savings Company has declared a divi-
dend of 312 per cent. for the current half year, payable at the
company’'s office in Toronto on 15th May next.

The following half-yearly dividends have been declared :—
Bank of Montreal and Toronto, 5 per cent. each ;: Imperial, gper
cent., and a bonus of 1 per cent. ; Ottawa and Hamilton. 3 per
cent. ; Merchants', Commerce, Ville Marie, Jacques Cartier, Ontario
and Commercial of Manitoba, 3!s per cent.: Mationale and
Traders, 3 per cent. The Banque d'Hochelaga has also declared
a dividend of 21 per cent. for the five months ending March 31.

A special general meeting of the Shareholders of the Quebec,
Montmorency & Charlevoix Railway Company will be held at
the office of the Company, 93 St. Peter Strect. in the City of
Quebec, on Tuesday, the fifthday of May next, at cleven o'clock
in the forenoon, for the purpose of taking whatever steps may be
necessary in connection with the issuing of the Debentures of the
said Railway Company, authorizing the execution of Trust Deed
and other matters appertaining thereto.

The half-yearly interest due en the first of June niext on the 3
per cent. Debenture stock of the Ontaric & Quebec Railway
Company will be paid at the office of Messrs. Morton, Rose & Co.,
Bartholomew Housc, London, Eng., on and after that date to
holders on the register on the 2nd proximo. Interest for the same
period on the Common Stock of the Company, at the rate of 6 per
cent. per annum, will be paid on and after the same date at the
Bauk of Montreal, Montreal, or at the office of Messrs. Morton,
Rose & Co., London, Eng., at the oplion of the holder, to
Sharcholders on the register on the 2nd proximo. Warrants for
these payments will be remitted to the registered holders.
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The tenth annual meeting of the shareholders of the Canadian
Pacific Railway Co. will be held on Wednesday, May 13th, at the
principal office of the company in Montreal, at 12 o'clock noon.
In addition to the clection of Directors and the transaction of
general business, the meeting will be made special for the purpose
of considering and taking such steps as may be deemed expedient
in order to give effect to any legislation by the Parliament of Can-
ada, authorizing the issue of Comnsolidated Debenture Stock in
respect of the Company’s Souris Branch Railway, the Columbia &
Kootenay Raiiway, the Lake Temiscamingue Colonization Rail-
way, the Calgary & Edmonton Railway, and a railway from Sas-
katoon to the waters of the North Saskatchewan River, and of out-
standing obligations in connection with the Manitoba Southwest-

ern Colonization Railway Company-.

MONTREAL CLEARING HOUSE.

1591, Corresponding Weck 189 0.
For weeck ending  Clearings. alances. Clearings. Ralances.
*April 2 $6.469.725  § 913:569 $7.402,939  §1,100,396
April ¢ 9,436,166 1,378,617  6,333:515 $41,302
April 16 9.323.3935 1,405,354 9142775 1,270,659
April 23 $,724.601 1,255,669 8,200,162 1,207,012
April 30 $,650.637 1,578,007  $,200,127 1,308,707

# Two holidays this week.
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INTEGRITY AMONG BUSINESS MEN.

Is the standard of integrity among business men being lowered?
It certainly looks that way. Scarcely a day passes but that in
some part of the country there is a defalcation, an embezzlement,
or a crooked transaction of some kind among business men. And
the worst of it is that those who are guilty of wrong-doing seem
to be just as well thought of in the business world as those who
are honest in all their dealings, provided they keep out of the
clutches of the law and avoid exposure in the public prints. If
they escape exposure and punishment hey act as if they were
entitled to recognition and social courtesies from their acquaint-
ances, and it is seldom that they receive a rebuff. Is this
because there is not as high a regard for business probity as there
ought to be ?

1t is certainly a very dangerous condition of affairs, to say the
least of it. 'The condoning of a breach of trust in any community
is pretty certain to be followed by other crimes of a like nature in
that community. If the impression gets abroad that a man’s
relatives and friends will come to his assistance if he proves false
to the trust reposed in him, and will shield him from exposure
and punishment, there are likely to be many more crimes against
property than if exposure were certain and punishment sure.
But every time an offense is pardoned the standard of business
morality is lowered in some degree. Men who place their honor
above everything are not, of course, influenced by the condoning
of crime; but the men who are likely to yield to temptation yield
more readily when they are tempted, because they think that if
their wrong-doing is discovered the chances are that they will not
be exposed or punished. ‘Those, therefore, who assist in snndon-
ing crimes, however commendable their motives may be, do
socicty a positive injury. They are indirectly responsible fer
other crimes which are committed. ‘They break down the barriers
which help to keep men honest.

In perhaps every city in this country the excusing of young
men who have robbed their employers is not an uncommon occur-
rence. Insome instances those whose first offense is excused tum
out well, but it is safe to say that the great majority of them come
toa bad end. But the practice of condoning offences would not

be so objectionable if the knowlcgge of the offenses were confined
B
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to those directly concerned in them. The offences, however,
become known, and also the fact that they have been condoned.
‘The result is that wrong-doing is regarded lightly by those whose
sense of honor is not great.

It is the plain duty of business men in every community to
encourage a high standard of morality. They should do this not
only by insisting upon the punishment of all who are guilty of
violating the laws for the protection of property, but also by
refusing to have any business or social relations with those who
are guilty of crooked business transactions of any kind.

Unfortunately, riches cover a multitude of sins nowadays. How
much better it would be for society if a rich man, who got his
wealth dishonestly, were treated as a common thief instead of
being honored and respected.

ACCOMMODATION BILLS.

‘We have hesitated to take up the discussion of so threadbare a
subject as that of accommodation paper, which has been freely dis-
cussed by our weekly contemporaries. As, however, this question
is just now attracting more than usual attention, in consequence
of recent developments, we need scarcely apologize for referring
to it at some length. An accommodation noteis described as “‘a
fictitious bill, drawn and accepted to raise money.”’ Such bills are
of a three-fold character. ‘There is, first, the opcz bill, where the
maker, the endorser and the banker are all fully aware of its
nature, and the bill is accepted on its merits. This kind of accom-
modation bili takes with us the place of the security which the
English and Scottish bankers receive from their customers when
granting a line of credit- So long as the proceeds of such bills
are used in the purchase of articles having a ready cash sale,
notably in the purchase of agricultural products, their use is of
great assistance to the business of the country, and within proper
limits cannot well be objected to. Unfortunately, even this class
of naper is liable to great abuse, as when the proceeds are to be
used for the purchase of machinery or plant for a manufactory, or

to make a payment on real estate. All such bills will, of neces-
sit , require to be renewed in whole or in part, and this involves
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a locking up of capital, which is alike against sound business as
well as sound banking.

Another class of accommodation bills is where two parties agree
to exchange paper, a practice altogether of too frequent occurrence.
Bills of this kind, which all but the maker and endorser believe
to be bond fide promises to pay for value received, bear a lie on
their face, and the parties issuing them are morally guilty of false-
hood and fraud. This is the kind of bill against which every
banker finds it difficult to guard, as the parties are generally men
in fair business standing, and whose paper, if éond fide, would be
2 fair business risk. While, however, the first issue of such paper
may be difficult to detect, it should not be so difficult to recognize
it on renewal, and to nip it in the blossom if not 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,
in 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 somewhat adverse condition of trade during the last
two years, the same means have been employed in a vain effort by
embarrassed houses to keep their heads above water.

The third class of accommedation bills, and one even more diffi-
cult of detection than the second, is where the wholesale merchant
borrows the notes of, or draw bills of exchange upon his custom-
ers in excess of their liabilities. In this case the wholesale
merchant is the party principally to blame, as his customer,
depending upon him for his supplies, cannot well 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
shown a considerable crop of this kind of paper, and has led to the
fall of many small traders on the collapse of the houses from which
they were 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 in
a future issue.

In England, and notably since the great panic of 1857, theissuer
of an accommodation bill is regarded as little better than a forger
and no merchant careful of his credit would venture to use such
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 examin-
ation in question, Mr. D. Macdonald, a member of the firm, gave
the following evidence :—

¢ At the time of our suspension in October last, our total accom.
modation paper had reached £383,000, of which the proportion
in our behoof was £359,c00. This is exclusive of the accommo-
dation paper current between us and a Canadian house, amount-
ing to 460,000, and which was wholly for their accommodation,
with the exception of £11,000. The number of parties from
whom we got accommodation grew with the amount of the
accommodation received. In 1853, the number of parties grant-
ing accommodation was still limited, being confined to seven
individuals. In 1834, the parties giving accommodation had
increased to 10; in 1855, to 13; in 1856, to 20; and in 1857 to
75. With twenty out of these seventy-five we had business other
than for accommodation, but not so with the remaining fifty-five.
Some of them we did not know at all. About thirty-two, or
thereby, we did not know, unless by their names on the bills, and
from the information of those who obtained them who certified
Uil to be respectable parties. ‘This system of procuring names
commenced in March of the present year, and was intended to be
temporary. At the close of 1836 it was intended there should be
a large reduction of accommodation paper from the spring sales of
our stock, which wassufficiently large to have affected that reduc-
tion if it had found a remunerating market. It was with this
view that we opened a house in London, aad one in New York, so
as to help off the sale of our stock ; but trade was dull, and goods
did not sell freely. That stock now forms the principal asset of
our estate. Had we succeeded in disposing of that stock, it was
our intention to have limited our business to a more manageable
compass. It was chiefly at the Western Bank that these accom-
modation billswere discounted. ‘The immediate cause of suspend-
ing paynients arose out of the investigation which the Western
Bank set about making into several of their accounts in Septem.
ber last. Up to that time my firm was in its usual good credit.”

The Canadian firm referred to was that of Ross, Mitchell & Co.
of Toronto, which suspended at the same time.

I AT
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JOURNAL OF MERCANTILE LAW.

COMMENTARY ON THE BANK ACT OF 1890. (1)

CHAPTERI. (Concluded.)
ORGANIZATION.

SECT. 3.~—GENERAIL MEETINGS.

4—BY-LAWS.

SECT. 3.—GENERAL MEETINGS.

20. From the time of its incorporation, the Bank will have
come under the provisions of the Bank Act, and the method of
procedure to be followed at the first and all subsequent meetings
will be that provided for by the Act (2).

21. The general meetings of a Bank may be divided into two
kinds, viz. :—Ordinary and Extraordinary.

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

The latter are those which are convened at any time, 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. All extraordinary or special general m-etings must be
called by notice, given at least six weeks previous to the day
appointed, which must specify the object to consider which the
shareholders are being called together (3). A publication of the
notice must be made in one or more newspapers published at the

place where the chief office is situated, and also in the Cazada
Gazelle (4).

(1) Copyrighted.
(2) Section g, sub-section 2.
(3) Section 24. (4) Scction 102.
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23. The Directors, or any four of them (1), may at any time
convene a special general meeting ; and as a rule the Board will be
the conveners. Occasions, however, may arise when the Directors
may refuse to call a meeting for the special consideration of a
subject, which the shareholders may deem of vital importance.
Such an occasion might be the proposed removal of the President,
Vice-President, or other Director of the Bank for mal-administra-
tion or other specified and apparently just cause. In case of such
refusal, any number not less than twenty-five of the shareholders,
who are together proprietors of at least one-tenth of the paid-up
capital stock of the Bank, by themselves or by their proxies, may
call such meeting by giving due notice.

If a majority of the votes of the shareholders at such meeting
is given for such removal, a director to replace him shall be elected
in the manner provided by the by-laws, or in the absence of by-laws
by the shareholders at such meeting (2).

ANNUAL GENERAL MEETINGS.

24. The ordinary general meetings are called by the Directors,
and mast be held on the day appointed by the charter or by any
By-Law of the Bank, at the head office of the Bank, and at such
time of the day as the Directors appoint (3). Public notice,
as in the case of special meetings, is required, and must be
given at least four weeks previous to the meeting, by a like
publication. A question might arise as to whether any special
business may be transacted at the annual general meeting
without giving a further notice of two weeks. And whether the
notice of such annual meeting should specify the special business,
if any, to be transacted. Such extra notice, and any such specifi-
cation is umneressary. The question of increasing the capital
stock, one of vital importance to the shareholders generally,
would, if suddenly brought up at an annual general meeting, be a
question somewhat of a special nature, and yet the Act provides
for its consideration at either an annual general meeting, or ata
general meeting specially called for that purpose (4)-

25. The Act doesnot specify the number which shall constitute
a quorum for the transaction of business at any general meeting,

———

(1) Section 24. (2) Th.
(3) Section 19, sub-section 4. (4) Scction 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. The meeting being ready for the transaction of business,
the Prosident of the Bank, if present, isthe natural chairman of
the meeting. If he is absent, a chairman will be chosen from
among the shareholders present, in the ordinary manner. The
rules governing the deliberations of the meeting are the same as
those governing the proceedings of deliberative assemblies
generally.

27. The chairman elected to preside at any meeting may vote
asa shareholder, but will not have a second vote ex-officio, except
there is a tie, in which case he will have a casting vote (1). This
casting vote, however, may not be used to decide the election ofa
Director (2) ; for it is provided that when two or more persons at
any election have an equal number of votes, and the election or
non-election of one or more of such persons as a Director or Direc-
tors depends on such equality, than the Directors who have a
greater number, or the majority of them, determine which of the
persons for whose election there has been a tie in the voting shall
be considered elected (3).

28. All questions, proposed for the consideration of the share-
holders of the Bank at any meeting, shall be determined by
a majority of votes taken by ballot (4), and every shareholder
shall have one voteé for each share held by him at least thirty days
before the time of meeting, upon which he has paid a1l calls made
by the Directors which are then due and payable (5). In making ]
calls it is usual to stipulate in the notice that the call will be due 5
and payable on and after a certain day, and therefore until such
day has passed a shareholder will not be affected if the day of
meeting should intervene.

29. If two or more persons are joint holders of shares, any‘one
of such joint holders may be empowered by letter of attorney
from the other joint holacr or holders, or 2 majority of them, to
represent the said shares and vote accordingly (6).

30. Shareholders are entitled to tender their votes by proxy

(1) Scction 23, sub-section 2. (2) Ib,

(3) Section 19, sub-section 6. (4) Sertion 25, sub-section 2.
(5) Section 25, sub-sections 1 and 6,

(6) Section 25, sub-section 3.
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(1), a right which is not recognized by the common law. ‘The
object of this privilege is, clearly, to allow those who are unable
to be present at a general meeting, either from sickness, distance,
or any other cause, to exercise through or by means of others the
rights which their shares give them of influencing the affairs of an
institution in which their fortunes are involved. But all proxies
must be held and voted upon by shareholders eligible themselves
to vote, and no manager, cashier, clerk or other subordinate
officer of the Bank may act as proxy. Nor indeed can any mana-
ger, cashier, clerk or other subordinate officer of the Bank, who is
at the same time a sharcholder, record a vote either in person or
by proxy (2). It has been held that the President, not being an
officer of the Bank, may vote by proxy at the amnual meeting of
Directors (3)- So also may he vote on shares of which hemay be
the holder ; and if the President may vote, so also may any Direc-
tor- ‘The appointment of a proxy to vote at any meeting, in order
to be valid for that purpose, must have been made or renewed in
writing within two years next preceding the time of such meeting
(4)- Thisprovision has the effect of preventing sharcholders from
making use of old proxics, which may have been granted for a
special purpose and their cancellation neglected.

31. The question has arisen as to the power of trustees to vote
on stock hcld by them in trusi, and of which they are the mere
nominal holders. Where the trustees acted as such for the cor-
poration, itself holding stock, which had reverted to the corpora-
tion in pledge or paymient, it was held that such stock could not
be voted upon (3)- It would indeed be a strange holding of the
law if a company should be allowed to procure stock inany shape,
which its officers might make usc of in anclection to secure them-
selves against the possibility of removal.

32. Where a clear case of hypothecation can be shown, there is
no doubt but that the pledger of the stock is the one cnititled to
vole thercon.  The possession may well continue with him, con-
sistently with the nature of the contract, and the stock remains in
his name. Until the pledge is enforced, the title to the stock

(1) Scclion 25, sub-section - {2) Section 23, sub-scclion 5.

(3) Regina o= The Hauk of Upper Canada, 5 U.CQ.B. 535 (1559).
(1) Scction 23, sub-section 3-

(3) Angell & Awmces Corp, 37d Am. Ed,, p. oS-
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made absolute in the pledgee, and the name changed on the
books, the pledger should be received to vote ().

33. While stock stands in the name of a person on the books
of a corporation, he has a right to vote thereon, even although he
has hecome bankrupt, and his property by operation of law vested
in his assignee. *

34. The mere circumstance that improper votes are reccived
at an election will not vitiate it. The fact must be affinmatively
shown that a sufficient number of improper votes were received
for the successful ticket, to reduce it to a minority if they had
been rejected, or othenwise the election will stand (=2).

35. Where votes rejected by scrutineers at an election of
dircctors would, if received, have elected a certain ticket, and are
adjudged to have been erroneously rejected, the only remedy is to
set aside the election. The court, in such a case, has not the
power to declare the ticket successful for which the votes would
have been cast had they been received.

SECT. 4—BY-LAWS.

36. At the first or uny annual general meeting, or at any
subsequent general meeting specially called for the purpose, the
sharcholders may regulate by by-law any or all of the following
matters incident to the management and administration of the
affairs of the Bank (3). That is to say:—

3%. The day upon which the annual general meeting of the share-
kolders for the clection of diredors will be keld—A particular day is
generally appointed, by the incorporating act of joint stock
associations, for the clection, annually, of the principal officers of
the corporation. ‘This is known as the charter day, and is
usually fixed with so much certainty that no doubt can arise.
The majority of the Banks subject to the provision of tl.= present
act have not had any particuiar day fixed by their several acts of
incarporation. A by-law passed by the sharcholdershas, asa rule,
appointed the day of meeting. This rule is now made general
with respect to banks to be hereafter incorporated, and under the
act, as it now stands, the sharcholders of a Bank, whose charter
day has becen fixed by its incorporating act, may alter the date of
such day of aunual meceting by a by-law or resolution to that
effect.

(1) Angell & Ames Corp., P 99-
3) Idea, p. i (3) Scction 1S.

MRy
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38. ke record to be kept of proxies, and the time not exceeding
Zhirty days, within which proxies must be produccd and recorded
Priorio a meeting, in order to entitle the holder to vole thereon—As
has been already stated, the rightaccorded to sharcholders to tender
their votes by proxy is statutory, and is not recognized by the
common law. This right once accorded in general terms has
been of late years made the subject of amendment. Under the
Bank Act of 1880 the appointment of a proxy must have been
made or renewed in writing at least three years before the time of
meeting.  The present Act limits the period to two years (1), and
authority is given by the section now under discussion to still
further restrict the operation of this statutory right.

39. The number of Directors and the quorum. thereof —The
power of the shareholders to determine the number of the Board
of management and its quorum is greatly curtailed by the Act.
A by-law which would provide for a board of less than five mem-
bers, or for one of more than ten, would be invalid. Nor can any
number less than three constitute a quorum (z)-

40. The qualification of Direclors.— A person 1o act as a director
in a banking corporation must be a éond fide owner of stock, paid
up to a fixed amount, as a guarantee of his interest inits affairs.
The basis of qualification will vary actording to the paid-up
capital of the bank. When the paid-up capitai stock is one million
dollars or less, cach director must hold stock on which not less
than three thousand dollars have been paid-up; and where such
capital paid-up is over onc million, and does not exceed three
millions, he must hold stock on which at least four thousand
dollars have been paid-up. For any amount above three million
dollars of paid up stock the qualification is five thousand dollars
paid up (3). While this is the smallest amount required by the
act, it rests with the sharcholders whether or not to accept this
minimum qualification. They have a perfect right to cnact that
the qualification as to the number of shares shall be increased to
any cxtent that may seem to them desirable (4).

If a person be not qualificd according to the by-laws of the Bank
at the time of his election, the whole transaction will be nul),
although a sufficient number of shares be afterwards allotted to
him in order to qualify him for the position. It is not necessary,

(1) Scction 25, subrsection 3. (2) Scction 18.
{3) Scction 19, subrscction 2. (4) Scclion 18, sab-section 3.




BANK ACT. 139

however, that he should hold these shares for any fixed period prior
to the election, unless the by-laws so require ; but he must continue
to possess them during the full term of his office (1), and any by-
law to the contrary will be void in effect. Other qualifications are
left to the discretion of the shareholders, with the single excep-
tion that it is not within their power to appoint 2 Board of
directors, a majority of whom are not natural-born or naturalized
subjects of Her Majesty (2). Heretofore this prohibition was
more restrictive, and a proviso inserted in all previous Acts
required that no alien should be elected to £ill the office of
director in the Bank. It may be found that the introduction of
the amendment referred towill more or less limit the power of
realizing on judgments obtained against alien directors for mal-
administration or fraudulent practices, or render au action at law
particularly expensive and litigous.

A1, The method of filling up vacancies in the Board of Dircclors
whenezver the same occur during cack year—The non-filling of a
vacancy, through the absence of any by-law to that effect or other
cause, will not vitiate the acts of a quorum of the remaining
directors(3). Nor will the filling of such vacancy in an illegal man-
ner have that effect (3). The attempted act being a mere nullity,
vacancy still exists. When by-laws had never in fact been made
by the shareholders as required, and a vacancy occurring in the
board, three of the directors had appointed one A to fill such
vacancy, it was held that A had not been legally made a director.
But when a call had been made by four of the directors, of whom
the one who seconded the resolution was the director thusillegally
appointed, it was held that such call was valid, three of the
directors who made it being legally qualified (5)- Should the
vacancy have occurred in the office of the President or the Vice-
President, the Directors shall, from among themselves, choose a
president or a vice-president, who shall continue in office for the
remainder of the year (6). It would seem from the sub-section
above quoted, that 2 vacancy created in the office of president or
vice-president may be (3) filled before the Directors coustitute a
full board as fixed by the by-laws.

{7) Scction 185, subsection 3. (2) Scction 19, sub-section 3.
(3) Ib., sub-scction 7.

(4) Bank of Liverpool =. Bigelow, Russ & Creas,, N.S R- 236.
{3) Ib. (6) Scction 19, sudb scction 7-

(7) Secction =o.
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A2, The time and proceedings for the election of Directors in case
of failure of any election on the day appointed for it.—The failure of
election on any day, when it should be made, will not dissolve
the corporation, and the Directors then in office shall so remain
until a new eclection s made on any other day, according to the
by-laws made by the shareholders in that behalf. The proceed-
ings on the day so fixed will be in accordance with the provisions
of the Bank Act.

It would seem, therefore, that the clause providing that Direc-
tors should be chosen annually is only directory, and does not
determine the office at the end of the year after election, but that
the persons legally elected may continue in office unfil remozal.
‘This is a useful and convenient precaution by whicl. 22 idental
or unavoidable intervals are bridged over, withoutan interregnum,
than which nothing could be more injurious to the interest of the
Bank. Though the original term of officc be limited to one year,
yet it may be indefinitely prolonged under his provision. The
rule and its workings are usually simple enough, and we have
found only one case where litigation has arisen under it.

43. The remuncration of the President, Vice-President and other
Direclors.—The Directors are fairly entitied to liberal remunera-
tion for the time and thought they devote to the affairs of the
Bauk. In the abseuce of a by-law granting remuneration, how-
ever, Directors cannot, from the nature of their position alone, lay
claim to any remuneration, however arduous may have been their
dutics. They occupy the position, not of servants, but of mauna-
gers and trustees.  But where a Director renders services under a
resolution of appointment which does not specify his remuneration,
he may recover the reasonable value of such services—for
example, he may be appointed the attorney of the Bank or act as
arbitrator in a disputed claim. It is usual and expedient to settle
the matter of remuneration at the first general meeting. It has
been held that there is no presumption that such fees are to be
paid out of the profits only, and that where no profits were made
they could remunerate themselves out of the capital (1). Although
Dircctors are not entitled to recover remuneration, where it has
not been provided for, they are cntitled to indemnity for losses
and expenses incurred in discharge of their duties.

L. The amount of disconnt or loans whick may b made to Diree
Zors cilher jointly or scoeraliy—Nothing, perhaps, has been a more

{1)-
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fruitful source of disaster to Banks than the tendency in Directors
to speculate, either directly or by the medium of others, with the
funds under their control. Having extraordinary powers with
regard to the funds of the Bank, and being entrusted with these
funds for the furtherance of the object for which the Bank was
formed, it is altvays well to place some restriction on the use
which they may make of these funds for the furtherance of private
objects. According to the Bank Act, it is necessary for Directors
to mention in the monthly return to the Government the aggre-
gate amount of loans to Directors and firms of which they are
partners (1)- ‘The shareholders are, of course, presumed to take
monthly cognizance of these returns, and may at any time limit
the amount of individual loans to Directors by calling a special
meeting for that purpose in the manner provided by the Act. It
1s, we think, rather unusual for a By-Law of this nature to be
passed in Canada, the Directors of our Banks being as a rule the
largest holders of the Bank stock, and comsequently the most
interested in preventing any member of their board from involving
the Bank in loss. The severe penalty evoked by the law, for the
making of any wilfully false or deceptive statement in the Govern-
ment returns, will always serve to protect the shareholders, and
will give them an opportunity of providing, at the first alarm, for
the non-repetition of a precarious loan. According to the organic
law, under which the National Banks in the United States come
into existence, it is especially enacted that loans to any one person
shall never exceed one-tenth of the amount of capital stock.

45. T#e amount of discounts or loans to any onc firm or person, or
10 any sharcholder or fo corporations—The remarks which we have
made in considering the previous by-law apply with equal force
to the present.

Should the Directors at any time prove lax in their duties to the
shareholders, and make excessive loans to any person or persons
or to corporatiouns, the shareholders may bring them to a know-
ledge of their proper duties by passing a By-Law at any time, at
a general meeting or a special meeting called for the purpose, in
the manner provided by the Act, limiting the loans which they
may make to parties considered irrespousible by the shareholders.

(1) Schedule D.
{TO BE CONTINUED.)
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DECISIONS IN COMMERCIAL LAW.
Power of Attorney.—Liability of Principal.

Tur Uxion BANK #s. BRyanT, Powrs & BrvanNtT.—This
was an action brought to recover the amount of a bill of exchange
drawn by C. G. Davies, of Quebec, in the name of Bryant, Powis
& Bryant, for 45,300, on Bryant, Powis & Bryant, London,
acceptance of which was refused. The bill was drawn to the
order of the Union Bank, and given to them by Davies to settle
their claim on his firm, C. G. Davies& Co. C. 3. Davies & Co. had
incurred the liabilities to the bank on a bill of exchange, drawn on
Simpson & Mason, 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 bill sued on wasgiven by Davies to the bank toretire
same. Bryant, Powis & Bryant are a company carrying on the
trade and business of wood and timber importers, brokers, deal-
ers and merchants at London, Quebec, Montreal, and elsewhere,
and had appointed Davies theiragentand attorney toact for them
in Canada, with power, amongst other things, ‘‘ to draw and sign
cheques on the bankers for the time being of the said company,
and to draw, accept and endorse bills of exchange, promissory notes,
bills of lading, Gelivery orders, dock warrauts, etc., which shall
in the opinion of the said attorney, require the signature of endorse-
ment of the said company.” Mr. Justice Andrews, in giving
judgment at Quebec, remarked as follows :—** Davies gave to the
plaintiffs the bill of exchange sued on, without receiving in retury,
for it anything whatever. The plaintiffs did not even give him
in return the Wi'son bill on Simpson & Mason. In other words,
the plaintifis gave and the defendants received no value, either
personally or through Davies, for the bill sued on. The trans-
action was an cndeavor, on the part of the plaintiffc, to obtain
from the agent of the defendants, without consideration to them,
their funds in payment of a debt for which they were not lable,
and for which their agent was bound personally. While, there-
fore, granting the power in Davies to bind the defendants by affix.
ing their signature to bills of exchange, I am of opinion that, in
this case, the transaction was one illegal in itself and on its face,
and which the power of attorney from the defendants to Davies

i
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gave him no—even apparent—authority to enter into. I therefore
must dismiss the plaintiffs’ action.”

La BaxouE pu PEUPLE ©. BRYANT, Powis & BRYANT ¢f al.
—On the first of October, 1889, Davies (who was the agent and
attorney of Bryant, Powis & Bryant, as stated above) borrowed
from the plaintiffs, in the name of Bryant, Powis & Bryant, $25,000,
saying it was required for remittance to be made to the head office
in London that day. The loan was obtained by giving as colla-
teral security promissory notes signed by Smith, Wade & Co.,
endorsed by Bryant, Powis & Bryant to the amount of $30,000.
On the 3rd of October Davies obtained a further advance from
the plaintiffs of $22,000, upon depositing similar notes to the
amount of §35,000. On the 4th of December all these notes were
returned to Davits, who, in exchange, gave the bank two promis-
sory notes at 6 months for $25,000 each, made by Smith, Wade &
Co., to the order of Bryant, Powis & Bryant, and endorsed by
Bryant, Powis & Bryant, per Davies, attorney. These notes were
the property of Bryant, Powis & Bryant, and are the notes sued
on in this action.

Mr. Justice Andrews came to the conclusion that the decision
in this case must rest upon the question, whetlier the power of
attorney (above mentioned) granted by Bryant, Powis & Bryant
to Davies gave the latter authority to borrow morey. ‘I say
that the question is whether Davies had thereunder power to bor-
row, because th2 transaction between him and the plaintiffs was
primarily one of borrowing; it was only as a security for the
repayment of the sum borrowed that Davies pledged and trans-
ferred to the plaintiffs the notes ; and it was to effect such pledge
and trausfer that he endorsed them with the name of Bryant,
Powis & Bryant.  If, therefore, Davies had no power to enter into
the principal transaction, that is, the loan from the bank in their
name, it scems necessarily to follow that the endorsement of the
notes 1o secure the loan, being an accessory of that transaction,
would also be invalid. Ido not think I would be warranted, from
any of the powers given by the instrument in question, to Davies,
in inferring in him a power to contract loans on behalf of Bryant,
Powis & Bryant.” Action dismissed, and notes ordered to be
given up to Bryaut, Powis & Bryant.

Quesic BANK 7. BRYANT, Powis & Bryaxt of a/—C. G.
Davics (the attomey and agent of Bryant, Powis & Bryant, of
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London, England, as above mentioned), on the 18th of February,
1890, made a promissory note, in the name of Bryant, Powis &
Bryant, to the order of J. S. Murphy & Co., for the sum of $1,100,
payable three months after date. John S. Murphy & Co. endorsed
it to the plaintiffs, and, at maturity, it was protested for non-pay-
ment, and this action was brought on same by the plaintiffs.
At the trial in Quebec, Judge Andrews held that, under the
power of attorney from the defendants to Davies, Davies had
authority to sign promissory notes with the name of the defen-
dants. Of course, as between them, this authority was restricted
to an honest exercise of it on their behalf in connection with their
own affairs. As regards the public, however, the rule is different.
‘“Whenever the very act of the agent is authorized by the terms
of the power, that is, whenever, by comparing the act done by the
agent with the words of the power, power to act is in itself war.
ranted by the terms used, such act is binding on the constituent.
As to all dealing in good faith with the agent, such persons are
not bound to inquire into the factsaliunde. ‘The apparent author-
ity is the real authority.” ‘“‘In like manner, if the written
authority apparently justifies the act, it is no objection that the
agent has sccretly applied his authority to other purposes than
those for which it was given; as if, having authority to make
notes in the principal’s name in managing his business, the agent
should make such notes for secret purposes of a different nature,
which could not be known to other persons dealing with him.”
‘“So the principal will be bound inall cases where thereis a misap-
propriation of funds obtained under a power exercised by the
agent in conformity with his authority, unless the holder had
notice ; and however much an agent may betray his trust, a dond
Jfide holder of the bill or note, without notice, may hold the prin-
cipal liable. The principal would, therefore, be bound on an
accommodation endorsement made by the agent in his name, in
the general scope of agency, to a dond fide holder without nodce.”
The Court held that the evidence in this case negatived notice to
the plaintiff, that Davies was exceeding his authority, or, in any
way, acting improperly; and that the power of attorney from the
defendant to Davies constituted him their general agent for the
management of their business affairs in Canada, with special
power, among other things, to sign their names to promissory
notes; and that in law the recourse of a doné fide holder for value
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of a note, signed by him with their name, is not defeated by the
fact that such note was accommodation paper. Judgment was
accordingly given for the plaintiffs.

QuiBEC BanNg . BRyanT, Powis & Bryaxnt.—This action is
brought for $10,118.26, being the amount of two bills of exchange
drawn by John S. Murphy & Co., on Hunter, Sheriff & Co., of
Glasgow, and endorse:l by Davies in the nama of the defendants.
In this case it was held that Davies being empowered generally
tv endorse, his endorsation, though frauduleut as regards tie
defendants, would, nevertheless, bind them towards bdond fide
endorsees for value without notice.  As there was held 1o be nv
notice of fraud on the part of Darvies, judgment was accordingly
given for the plaintiff.

Business Tux.

Tir Baxg or Nova Scoria 2. Tiur TowXN oF SUMMERSIDE,
P.E.I, AxD Tug MeErcHANTS Bavk oF Harirax . THE TowN
oF SuaMERSIDE.—The Summerside incorporation act provides that
“personal property within the town is liable to taxation for civic
purposes ; * and section 77 defines the expression ** personal pro-
perty >’ to include, Znfer alia, stocks in banks and banking companies
doing business in the town. If rcad alone and independently of
section 78, section 77 would render the two appellant corporations
liable to be rated and assessed upon the whele amount of their
capital stock, whether remunerative or otherwise, for they certainly
are *' doing business within the town ; ™ but this would be unjust,
and therefore section 738 provides that such institutions shall be
taxed upon part only of their actual capital, and that such part
shail be ascertained by rating them, ““as if holding $100 of pro-
perty for every $6 annual net income or profit derived from their
business.” If the statute in question had gone no further in
prescribing the mode of procedure in rating corporations, the duty
of the respondents’ assessors would simply be to value the net
income themselves, according to their means of knowledge, just as
they would in regard to the taxable property of all private indivi-
duals; and if the banks should be dissatisfied, they could appeal
like ordinary or common people. ** Only this and nothing more.”
But under section 78 banks and other joint stock companies are,
in cffect, their own valuators and assessors. In this respect they

certainly enjoy an advantage o;;cr all other ratepayers. This
C3
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privilege was, most probably, conferred upon them in order to
relieve them from the periodical visits of the assessors, whose
interrogations might be regarded by the bank officials as too
inquisitive or impertinent. To prevent assessors from attemping
to become familiar with managers or agents cven in country towns,
the Legislature makes an exception in favor of the banks by
constituting them their own valuators of the corporate personal
property ; but in order to enjoy this privilege—this exception to a
general rule—it is provided that the banks must comply clearly
and precisely with all the requirements which the statute imposes
as conditions precedent to the rightful enjoyment of this privi-
Jege. But the banks in these cases merely put in statements of
what they called ‘ direct profits.”” “They did not state the
amounts of their ** net incomes.”

The judgment of the lower court was to the effect that the
banks had not complied with the requirements of the act. On
appeal being taken to the Supreme Courtof P.E.I., this judgment
was unanimously affirmed.

BANKING AND FINANCIAL NEWS,

AXD

MISCELLANEOUS BANK AND FINANCIAL ITEMS.

This Departinent also includes: “OPEN LETTERS FROM BANKERS ™ —an
interchange of apinion by these interested ; * T WORLD OF FINANCE "—
extracts on moactary affairs from newspaper sources ; and a complete list of
NEW BANK AGENCIES, CHANGES IN OFFICERS, clc.

WESTERN BANK.—At the close of its eighth year, the Western
Bank of Canada shows net profits of 1114 per cent., and is able to
make its Rest 2112 per cent. of its paid-up capital by an addition
of £9.000 from the carnings of last year, besides carrying forward
$11.301 at credit of profit and loss. Deposits and circulation are
both larger than in the previous year, and the amount of past due
bills is small.  Itis satisfactory to observe that the assets imme-
diately available are in good proportion. They are ncarly equal
to a third of its circulation and deposits.
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BaNk oF NEW BruNnswick.—The annual meeting of the Bank
of New Brunswick was held on the 1gth Jan., 1891, at St. John,
N. B., at which a most favorable report of the year’s operations
was submitted. It showed the total profits on hand May 1, 18go,
€488,010.73 ; 'profits for the eight months ended December 3I,
1890, after deducting charges of management and all expenses
except taxes, $8c,733.23; total $568,743.96; taxes, $6,587.503
dividend, 6 per cent. on $3500,000, June 30, 1890, $30,000; total
profit on hand December 31, 1890, $531,856-56; amount of last
dividend to December 31, 1890, paid 1oth Janunary, 1891, $30,000;
reserve profits, after payment of dividend. $366,856.46 ; profits for
the year 1839, $89,951 ; profits for the year 1890, $111,442. Last
vear's directors, Messrs. J. D. Lewin, John Yeasts, C. H. Fair-
weather, S. Joues and W. W. Turnbull were re-elected for the
ensuing year.

x¥x

PrOPLE'S Baxk OF Harntrax.~—According to the annual state-
ment submitted to the sharcholders at the general meeting of this
bank, held on the 17th February last, the net profits for the year
ending 31st January, 1S91, reached the satisfactory sum of $61,212,
or a little more than ¢ per cent. on capital and rest combined.
Two half-yearly dividends at the rate of six per cent. per annum
absorbed $36,000 ; the Reserve fund has been strengthened by the
addition of 520,000, making a total of §90.000 now to the credit of
that fund, and $5,334 has been carried to contingent account,
leaving a balance of $2,143 to go forward, as against $2,265
brought forward {from the previous year. The increasing business
of the bank has necessitated the issue of new stock, and notice
has accordingly been given of the proposed issue of 5,000 shares of
$20 cach, as already noted in these columus. The Head office
premises in Halifax have been rebuilt and improved. The
banking room is now roomy, convenient and attractive, occupying
the entire ground floor. The last of the Lower Province banks
to fall into line in the march of modern improvement, this bank
now offers accommodation to its customers and clerks that places it
in the front rank. A comparison of the figures for 1858 and 18go
shows a marked increase of business resulting from the recent
extension of the bank’s operations. Thus:

Cirenlation.-—Jan. 3ist, 1889, $171,383.24; Jan. 31st, 1891,
$331,447.6S.  Deposits : Jan. 31, 1889, $312.366.04; Jan. 3ist,
1891, $530,002.27. Nef Profils - Jan. 3ist, 1889, $39,031.68 ; Jan.
3Ist; 1SyI1, §61,212.54.
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Tue PusLic DeEsT.—The statement of the public debt of Can-
ada on the 31st March last, as published by the Finance Depart-
ment in the Canade Gazclle, is as follows :—

LIABILITIES.

Payable in England.......... veeeee-$187,616,50: 55
¢ “  temporary loans 4,886,186 65
“ Canada...ceeeenee TN 12,079,120 03
Dominion Notes....... cececaarerans 16,104,014 98
Savings Banks...coeeeereieniiniins . 38,926,755 52
Trust Funds......... reereeatcanaenas « 8,139,072 47
Province Accounts....ceeeucennenns 16,907,532 78
Mis. and Banking Accounts...... 1,058,198 69

Total Gross Debt..couennrees $285,717,383 69

ASSETS.

Investments—Sinking Funds.... $25,431,540 44
Other Investments...ocieeeieacaenens 6,169,881 o7
Province Accounts .eeeeees ceveennes 9,912,919 40
Mis. and Banking Accounts ..... 9.450,688 36

——————  $51,025,029 27

Total Net Debteeeeereiiiiiinnnans venannn caeee $234,602,3354 42

do. 2Sth February, 1891 <. 236,209,797 56

Decrease of Debtouciieeieaaacecnns  eeerneens $1.517,443 14

*¥x

IMPERIAL FINANCES.—The imiperial returns for the year endirg
the 31st March were submitted to the House of Commons on the
23td of April, and shew a financial statemeat of which every loyal
subject of the Empire may well be proud. The natienal debt of
Great Britain has been reduced in figures £6,512.000 during the
period covered by the report, making a total reduction of over
430,000,000 during the administration of the present govermment.

In 1SSo the public debt was £774,000,000; it is now about
£,694,000,000, having been thus reduced by £380,000,000, or $100,-
000,000, during thecleven years intervening. ‘This state of affairs
evidences the general prosperity of the country, and Britain now
ranks with the United States, these two English-speaking peoples
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being the only great nations whose public debts are not yearly on
the increase. Within the same period the United States has paid
off $500,000,000 of public liabilities, but there is every reason to
anticipate a falling off in the future average payments of that
country, the late appropriations by Congress having been made on
ascale that pramises to wipe out all surplusof revenue. It will be
but a question of a short time when Great Britain will lead the
world in the rapidity with which its public debtis being liqui-
dated. When we consider that France, Germany, Austria and
Italy are still running into debt to the extent of from five to
twenty million pounds annually, and that Russia is a constant
borrower, although claiming a revenue equal to expenditure, the
action of England indicates the sound financial condition of the
Empire ; and the economy which characterizes the administration
of Mr. Goschen affords an example which the ministers of
finauce in the various colonies of the Empire may safely set before
themselves as the end and aim of their administrations.
*¥x

BritisH CorumBIia Finances.—The province of British Colum-
biais now entering on acareer, which will entail the outlay of con-
siderable grants of money. The requirements of the Pacific p:o-
vince have so shaped the policy of its government, that the bui d-
ing of necessary public works is about to be entered upon, the
advancement of the province depending on their construction. A
bill has been introduced in the Legislative Assembly, and passed,
to authorize the borrowing of £700,000 in such amounts as may be
deemed expedient by the Lieutenant Governor in council. The
loan is to bear interest at the rate not exceeding £3 10s. per cen-
tum per annum, principal to be paid at a date not less than 23 and
not more than 50 years after the time of sale, and principal and
interest payable in London. The moneys raised under this act are
to be applied in redeeming the debentures issued under the
* British Columbia Loan Acts™ of 1877 and 187, and towards
the public purposes of the province. For these latter purposes no
greater sum than £250,000 is to be made use of. ‘The Minister of
Finance is required to every half-year set apart, out of the con-
solidated revenues of the province, such sum as shall suffice topay
the interest upon all stock which shall then bear interest, and
shall apply such stun in payment of such interest, also to appro-
priate yearly such suns of money out of the general reveuue of
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the province as may be named in order in council, for the creation
and maintenance of a sinking fund for the final payment of such
stock.
*¥x

TEMPERANCE COLONIZATION SocieTy.—Agents of the Domi-
nion Governmment are in Toronto, making enquiriesinto the work-
ings of the above Socicty, with aview to an investigation of its
affairs which will be instituted when Parliament meets. The entire
list of scrip contracts will pass on May 1, but in view of the investi-
gation it is hoped an extension will be granted the holders. It
has been known for yvears that the affairs of the colony were in an
unsatisfactory condition. The work of colonization has gone
backward rather than forward, scrip holders have dropped out,
paying a fine for the privilege of losing what they had already
put in ; bickerings have been rife, and upon several occasions the
matter has been expioited in the newspapers. The society was
instituted as a joint stock company in 1SSz, for the purpose of
colonizing certain lands in the Saskatchewan Valley. An agree-
ment was made between the Dominion Government and the
society, and exccuted about the 15t of June of that year, whereby
233,000 acres were set apart for colonization by the society.  Pro-
vision was made that twosettlers were to be placed on every even-
numbered section and cvery odd-numbered section within the
township allotted, except upon the Hudson Bay aud school
lands, and thec cven-numbered section in the north half of
township 38, ranges g and 3and 3rd meridian. The whole aim
and object of the Government was, of course, the colonization of
the land, and the socicty was given cvery facility subject to the
homestead laws of the Territories. The society was to place 2
scttler at least on each scction of the land allotted.  J. Alph.
Livingston wa. manager, and by Junc, 1882, had sold prospective
claims to land to an amount beyond the allotiment, that is, beyond
the amount of odd scctions, which werce all he could legally con-
trol-

*¥*x

AXNGLO-AMERICAN TELEGRAPH Co.—This company has re-
cently established a branch service in the city of Montreal, under
the direction of Mr. F. H. Waycott, of New York. The Anglo-
American is the oldest of the Atlantic cable organizations. and
has four cables in operation. Three of these have each their
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European terminus at Valentia, two being made use of for British
business. The third is in connection with the German cable, and
works chiefly on messages to and from Northern Europe. A
fourth cable conmnects with the French and Swiss land systems.
The Montreal braunch will take cable messages only, operating
special wires; entirely in Canadian Territory, to Sydney, C. B,
where connection is had with the submarine cables. Mr. W. H.
Alountford, superintendent of the company, was in the city, over-
secing the work of fitting up. To illustrate the rapidity with
which cable business can now be done under favorable circum-
stances, it is an ordinary occurrence to send and receive an answer
to bankers’ messages—New York to London—in the space of one
minute. Between the hours of 10 and 1 o'clock daily there is a
sharp exchange of such messages over the Anglo-American cables.
It is the company’s object to extend like facilities to Montreal, as
{ar as possible.
*¥x

Ortawa ELicTRICSTREET Ry.—The first annual general meet-
ing of the sharcholders in the Qttawa Electric Street Railway Com-
pany was held on Monday, April 2oth, at 46 Sparksstreet, Ottawa,
when the following directors were clected : G. P. Brophy, R.
Quain, Peter Whelen, J- W. McRae, Thomas Workman, Wm.
Scott and D. C. Dewar.  Ata subsequent meeting of the direc-
tors the officers clected were: J. W. McRae, president; G. P.
Brophy, vice-president ; Wm. Scolt, treasurer ; and D. C. Dewar,
secretary.  The contract and franchise between Messrs. Ahearn
& Super and the corporation was transferred to the company, and
arrangements were completed between the company and Messts.
Ahecarn & Soper for the construction and equipment of tae rail-
way. The secretary reported that over three-fourths of the capi-
tal stock required has been subscribed for. Mr. J. E. Hutcheson,
of the Cauadian Pacific Railway, was appointed superintendent of
thecompany ; Mr. F. H. Chrysler, Q. C., solicitor ; aud the Bank
of Ottawa, bankers.

*%x

OxTARIO EXPRESS AND TraNsrorTaTION Co.—Thiscompany,
with hiead offices in Montreal aund branch offices throughout its
operating line, has recently re-organized.  Originally incorporated
in 1878, with 1 capital of $100,000, there has been a new issue of
9,000 shares at $100 cach, on which 10 per cent. has been called
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up. In order to make the company co-operative, 6,000 shares of
the capital stock have been offered to the mercantile community,
ten shares being the maximum allotted to any one person or
firm. Over 300 merchants have thus become interested in the
new enterprise, a guarantee of effective service. The company will
operate at present over the Grand Trunk system, from Portland
to Chicago. Application has been made to the officials of the
railway for the privileges the law affords, and operations will
commence May 1st, if no obstacle is put in the way by the rail-
way company. It is feared, however, that considerable difficulty
will be experienced in arriving at the necessary arrangements, and
a legal battle may be the only outcome of present negotiations.
The Canadian Express Company are now using the Grand Trunk
lines, not under special contract, but under the general law. A
similar privilege isall that the new company demand, but the
extra accommodation required is not at the immediate service of
the Grand Trunk. Should a mandanius be applied for in case of
the refusal of the railway to accept goods for transportation on the
ist May, a repetition of the Vickers o C. P. R. fight may be
looked for. Although the Vickers’ Express Company came off
victor ous in the legal arena, both in the first court, and later in
appeal, when all four judges concurred in judgment, compel-
ling equal facilities to all express companies, ajudicious manipu-
lation of the rates enabled the C.P. R. to circumvent the court
and drive the Vickers’ company from the road. A repetition of
thesc tactics may result, if an amicable settlement isnot arrived at
before the 1st May. The officers of the company are as follows:
Joha M. Kirk, president; Angus Mackay, treasurer; Philip E.
Bishop, secretary-auditor ; and Samuel Chadwick, general mana-
ger, of Montreal ; Geo. A. Grover, geueral superintendent, and
S. M. Chadwick, agent, Toronto.

THE WORLD OF FINANCE.

Orricing Boxns.—A good deal of adverse criticism Lias been bestowed
upon thic postmaster at New York, for the recent promulgation of an ondcr,
that all clerks under his jurisdiction, who are under bonds for sums not
exceeding $10,000, shall be bended by a surety company, instead of giving
the security of persenal bondsmen. At first thought the order would scem
to be an arbitrary one, and as working injustice to many clerks who can iliy
afford the expense invelved in the new amangement, and who have personai
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friends willing and able to give ample surety. But there is another side to
the question, and well stated by the postmaster when he says: ‘It is amat-
ter of great annoyance and difficulty to keep track of individuals who are
upon bonds. A man may be financially sound one day and insolvent the
next, and the postmaster does not feel called upon to continue the work of
watching the quality of the sceurity on file”” Unquestionably, corporate
sccurity, as againsy that furnished by individuals, relieves the employer of a
wood deal of anxiety, and is growing rapidly in favor.—/usurance and fin.
Chronicle.

INTERNATIONAL MONETARY COMMISSION.—One more attemyt to form an
international agreement on the silver question has come to naught. The
International American Monetary Commission, which met in Washington,
in January, has ended with a confession of failure. The difficulty is to
establish a fixed ratio between gold and silver; to fix by arhitrary agreement
a ratio whicly, by thie natural law of supply and demand, is constantly vary-
ing. - Is it possible to do this? The commission gives a double answer;
dealing with the fact, it admits ‘it docs not scem probable that such an
agreement could be arrived at under present circumstances ;° but it holds
that the adoption of a fixed ratio would be of great benefit to the world,
and expresses the hope that another commission may do what it has itself
failed to accomplish. This is iucousequential. If the thing can be done
simply by an Amcrican commission, why was it not done now, as weli as at
some future time? This mystery will not hielp to a solution of the difficulty.
An agreement among the American States would not have scitled the
question.  The opinion is expressed that a comnon monctary unit wonld
be very valuable to mankind ; and though the fact cannot be denied, the
reform is by no micans casy of accomplishment. If gold were the sole
standawd, in all countries, the change would not be difficult.  The nct result
of the commission is that the silver kings have mect another ciicck.  They
have the Congress of the United States by the throat, but they cannot get
the better of the otlicr nations of the coutinent.—fonclary 7imes.

1axp CompaNtis.—Au Actof mnusual character, passed by the Legislature
of Manitoba, hias been vetoed at Ottawa. This Act required all land companics
i the Province to dispose of their holdings within ten years, on pain of for-
feiture to the Irovince. How could the Hudson's Bay Co., the C.INR. Co.,
the North-West Land Co., and others disposc of their lauds, at auy reason-
able fizmure, within that time?  When the Hudson's Bay Ca. sold the greater
1t of its Iands to the Dominion, it was guaranteed a title to the ramainder,
which this Act would take away. The lands which the C.I.R. reccived
were in part pavment of its undertaking 1o build the road; against this
company the local Act was more particulardy aimed. A land compasny
wizht in Gme becowe an cvil, hut the first cssential is Lo preserve the good
faith of the Dominion which hias been pledged 1o these compunics, and this
woald ot have heen possible if the local Act had been allowed free course.
The compaunics will do well to exercise their powers with moderation, since
zothing is casier than to rise a clautor against tham.  We are not aware
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that complaint has been made thac they abused their privileges. As the
local Act contemplated a manifest injustice, it was necessary to get rid of it
in some way. Though the courts would assuredly have set it aside, the
process would have heen slow. The veto, though it should be sparingly
resorted to, has once more proved its utility.—afonclary Zimes.

ENGLISH INVESTMENTS IN CaNapa.—On the 20th of March last the
sharcholders of the Bell Organ and Piano Co. (Limited) met in London, to
attend the finst annual meeting, and heard some gratifving remarks from
the chairman. The profits for the year were such as to enable the payment
of 10 per cent. on ordinary shares, and $ per cent. on preference shares, in
addition to putting past £S,000 for a reserve fund. The sales of musical
instruments at the English branch were a fifth greater than those of the
previous year, while this year's total sales, so far, were better than iast.
The shurcholders have under consideration the advisability of increasing
the capacity of the factory at Guelph.

In London, on the 15th of last month, the sccond annual report of the
Dominion Brewery Company (Limited) was laid before the shareholders,
Large increases were shown in the vearly ontput, that of the year under
review heing 77,725 gallons over 1889, which in tum was 71,515 gallons in
excess of 1888, Last year's net profits were £26,456, and holders of ordinary
shares received an interim dividend at the rate of 10 per cent, while S per
cent. was paid on preference stock. It is proposed to declare a further
dividend for the last half of 1890 at the rate of 12 per cent. and § per cent.
Tespectively, on ordinary and preference shares.  The addition of £2,000 to
Reserve Account mizkes that fund now £6,000. The company has in con.
templation the purchase of another brewery in Toronto and onc in
Hamilton.

It is as creditable as it is agreeable to find such satisfactory Tesults of
Canadian cnterprise and management as these reports afford. At a time
when so much British moncy is being put into manufacturing cnterprises
on this side the Atlantic, and when disappointment has resulted in certain
quarters from the too hasty or ill-advised investment of it, it is pleasing to
find that these two cstablishments, properly founded and well-auanaged as
they undoubtedly are, maintain their cariing power, and are doing credit to
Canadian industry.—.onclary Zimes.

PANICS CAN BE AVERTED.—The monctary condition of France is teaching
our hankers somcething in the way of how to manage when a monctary
stringency threatens.  When compared with the German and Euglish
micthods, it must be confessed France shiows decidedly the best results. No
better test could be required than the general shortage of cash, Tast Novem-
ber, througiiout Europe as well as in this country; in all the cmbraced
localities France aloue was in the position of lender. The: principle con-
tained in the method of the Bank of Frauce is now deemed the only safe
policy to pursuc in case of a stringency ; that is, furnish commerce instantiy
with uulimited quantitics of the ucarcst thing to cash obtainable, and by
that means check the developing teadencey to panic or impaired coufideuce.
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The principle is becoming a cardinal axiom in banking, and it is founded
upou sound sense aud ample experience. The particular advantage of the
Bank of France over the other three named methods is in the quickuess
with which its means are made available ; and in strict accordance with the
above acknowledged principle, that quickness is everything for the purpose
it is intended to accomplish. When a bank secks to obtain the confidence
of its customers it ,cannot act too quickly; delays in an emergency are
costly experiments; all bankers recognize this; but the Bank of France is
alone situated to put the idea into instant practice. This bauk, instead of
formulating some plan of action after the danger is npon the people, as we
are in the habit of doing, issucs its notes ahead of the alarm ; it anticipates
a stringency, and removes it before it has fairly begun, on the principle of
“astitch in time saves nine,” or **a hucket of water in season will quench
large fires.” OQur process is too slow for the French, and we suffer a penalty
that the French may well langh at in consequence. The Bank of England
s not much better situated to afford relief than we are; even if as good, its
method of raising the discount is slow and tedious, and many panics occur
where that bank is located before it is able to prove its cffectiveness.—
Financter.

BUILDING ASSOCIATIONS.—~Theoperation of building loan associations for 6o
vears in the States has probably been attended with less loss pro rata than
any purely finaucial pursuit of cqual maguitude extant in the world. TUntil
recently these institutions have been recognized as affording a benehicent
means, otherwise unattainable, of aiding men of limited means to provide
themselves homes, and as depositories safer and more profitable than others
for small savings. The wonderful carning power of the system is fully
understood by but comparatively few, and as the most profitable of all
secured investments, although gaining ground rapidly among substantial
investors, is yet an incipient matter of education. TFor this reason the
question is somctimes asked, why, if these associations are so wonderfully
productive and safe, is not their stock suapped up by that class of married
men who are glad to take chances in investutents at six per cent.? During
the incumbency of these associations in America, as we have said, the whole
theory of their prosccution has been associated with the poor and the little
things appertaining to that class. Instead, therefore, of engaging the atten-
tion of capitalists i any practical dircction, building loan associations have
herctofore been thought of by that class, if at all, as beneath its notice, and
rather exciting contempt than otherwise.  Another thing that has served to
keep these associations safe from the ulterior desigus of syndicates and com-
Linations, and thus prevented them from falling into the control of a class
which insists on ruling things, is the law prohibiting any one stockholder
from voting wrorc than 4o shares of stock. The affairs of an association are
thus discreetly proof agaiust any centralization of control, and the legiti-
mate investor is also sccure so far as his juterest in that conncction is con-
ceried. As already intimated, the advaatages of so investing moncy in large
blocks arc becoming all the time more and more widely known and appre-
dated. We hazard nothing in venturing the prediction that where one

-
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share of this stock is now held by married men, a hundred will be owned
and prized by the same class inside of 10 years.—Northwest Lumberman.

TuE FAILURE oF A LoaN.—English money-lenders appear to be looking
more closely than usnal into the financial condition of countries which seck
to float loans on the London money market. Probably, this is the outcome
of the disastrous results following the reckless loaning of money to South
American States ; but it almost scems strange that a British colony shonld
he the first to suffer.  And yet such is the fact.  On April 13, the Australian
colony of Victoria placed a three and a-half per cent. 43,000,000 loan on
the London money market, and although the minimum price at which ten-
ders were to be received was fixed at 9714 per cent., and this price was 23
Iess than the minimum fixed about a year ago—when a loan of four millions
was more than three times over subscribed at an average of 101%2 per cent.
—the amount subscribed for was only two-thirds of that offered for subscrip-
tion. The London Stalist, referring to this under the caption of *The
Victoria Loan Failure,” notes the want of response to the present issuc asin
striking contrast to the reception accorded to the loans of previous years,
and very significantly remarks that ¢ Victoria affairs have in the interval
been prominently before the public,” following this up by saying that the
policy of the colony in truckling to the working classes is distrusted, and its
financial administration has not beea regarded with favor in Great Britain.
The most direct causes of the failure of the loan, the Sfafist says, were its
high price *‘and the constant succession of borrowings.”  After giving a
detailed list and description of these borrowings, the Stafis says :—

‘The population of Victoria in 1879 was 830,000, and the charge for interest
and expenses of public debt amounted to £392,000. The population in 18§59
was 1,115,000, and the debt charge amounted to £1,439,232. The public
debt per head was £23 11s. gd. in 1879, and £37 os. 2d. in 1889; but as the
denomination of debt has so changed through successive reductions in rates
of interest paid, the best way of making a comparison is to take the debt
charge per head.  This was £1 1s. 3d. in 1879, and in 1889 it was £1 5s. 1d,,
a great increase when the reduction of interest is taken into account. Six
per cent. loans in the period between 1583 and 1889 inclusive, for over £S,
000,000, were retired and replaced with loans bearing less than two-thirds of
the previous charge.

The burden of taxation of the colony is growing, and with the indisposi-
tion on the part of the Legislature to give adequate facilities for immigra.
tiox, the revenue derived from sales of land (including rents counting
towards purchase moncy) was £So2,000 in 1§79, and was only £493,000 in
18%9. The revenue derived from taxation pure and simple has risen from £2
1s. 2d. per head of population in 1879 to £3 7s. 1d. per head in 18S9—that is,
customs, excise, license duties, and land tax in the year ended June 30, 1579,
was 41,730,000, but in the year 18835-39 it was £3,750,000-

This not very flattering exhibit of the financial condition of Victoria—the
colony Leld up by Canadian protectionists as an example for Canada—
coupled with the failure of the loan, indicates very plainly that before cash-
ing any more colonial ¥ promises to pay,” English moncy-lenders are going
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to take stock of the resources, financial condition and political methods of
the borrowing community ; and colonies which exhibit recklessness in their
iucrease of debt, expenditure and taxation will find it increasingly difficult
to float loans in London.—.Wontreal ferald,

BrITISH BANK REsErvEs.—~Eversince the Raring episode, it has been the
fashion for a certain class of writers in the United States to point out the
defects in the British banking system, and, by implication, to assert that, in
so far as security by the maintenance of adequate reserves to meet moments
of crisis is concerned, it is far inferior to the National Bank system. Theo-
retically they may have some right on their side, as few of the English dis-
count banks carry more than 15 per cent., and some as low as only 6 per cent.
of their deposits and acceptances ; but the test of 47 years’ actual experience
shows that this arrangement has been found to work with absolute safety lo
the public, and that, in the light of this experience, it is not easy to see
where the occasion arises for any change.

It is not in the volume of absclute cash in readiness to meet any sudden
demand upon the part of depositors that the strength of the Euglish banking
system depends.  No amount of cash that thie banks could afford to carry
conld arrest a general crash of credit.  The cash liquidation of such a voliume
of liabilities as those carried by the London banks would be out of the ques-
tion, and any banking system that would appear to provide for such inuue-
diate cash payment of claims would break down at the moment of trial. The
bankers of London are well aware of this, and thercfore place their reliauce,
not upon the volume of their cash reserves, but upon the community of inter-
est and interdependence, which compels them, in the face of great fir.ancial
emergencies, to combine for their common protection.  This is the only per-
fect form of defence against panic possible, and its eflicacy was plainly made
cevident at the time of the Baring failure. In that case the intervention of
tie syndicate abated the first symptoms of panic at once.  And yet they paid
in no great accumulation of gold. They simply reared round the fallen
house a wall of imipregnable credit.  That was all; and yet that sufficed to
save London from a great financial crisis, and to allay a feeling of suspicion
and alarm that might soon have developed into demoralization and panic.

Anable financial writer has alrcady pointed out that in monctary crises
there are but two cffective courses open : Eithier to promptly suspend pay-
ments at the incipicucy of the trouble until the excitement has subsided,
which is rarcly practicable, or to cffect a co-operation among the banks to
support cachi other and protect their customers, which is easily and safely
accomplishied, as is shown in the case of the Baring syndicate and in the
tepeated resort to the use of Clearing House certificates by the associated
tanksof the United States. It is in this recognized co-operation among
themselves that the English banks find their security, and not in the volume
of their cash reserves.  They are well aware that any action based upon the
solely hard cash principle is incompatible with the comumercial requirements
of the present day, and they have therefore wiscly sought financial safety
by the formation of a system of mutnal interdependence, whose basis is the
maintenauce of au invulucrable credit.—/owrnal of Commerce.
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MISCELLANEOUS BANK AND FINANCIAL
ITEMS.

On the 16th April, the Bank of England rate advanced from 3 to 3% per
cent.
An incendiary fire at Souris, P.E.L, has destroyed the office of tlic Bank of
Prince-Edward Island,
The depositsin the Government Savings banks for March totalled $233,108,
and the withdrawals $362,116.
The village of Philipsburg, Que., will grant a bonus of §35,000 for a railway
from Stanbridge station to Philipshurg.
Detroit bankers have discovered that quite a number of counterfeit §5 bills
are in circulation in their neighborhood.
‘I'lhe New York banks are, i_l is said, callingin alarge numberof theirloans,
as they desire to increase their cash holdings.
A fire broke out in the agency of the Ville Marie Bank at St. Therese, on
April 11th, which caused considerable damage.
The Montreal Chambre de Commerce propose to petition the Minister of
Finance to withdraw matilated coin from circulation.
Mr. R. R. Grindley, general manager of the Bank of British North Amer-
ica, isin England on business connected with the bank.
The Hudson Bay Company and Bank of Montreal will shortly commence
the erection of substantial business blocks at Fort William.
W. S. Fletcher has been commiitted for trial in St. Catharines, on the charge
of forgery laid by the Bank of Toronto. Bail was accepted.
The semi-annual interest on the registered stock (3, 4, 6 and 7 %) of the
city of Moutreal will be due and payable on the 1st of May next.

At least 20 national banksin the State of Kansas have signified their inten-
tion of denationalizing and reorganizing under the new State banking law.

Liquidator Edwards thinks that another month or six weeks will see the
liquidintion of the defunct Ontario Alliance Bond & Investment Co.’s affairs
finished.

London capitalists are demanding fifteen guineas on the 4100, for insur-
ing against loss those who advanced the moncy for the guarantee fund to
save Baring’s.

Counterfeit §2 bills, a good imitation of the genuine, arein_ circulation.
The Wil is of the B series, and is made payable at Moutreal, while the gen-
uineis payable at Toronto.

The Land Sccurity Company are_spending a round sum in_putting their
stores 2aud houses in good order.  Manager Mackenzic says the company’s
properties are well occupied.

Chester Wilmot Yourex, who was pursued to Belgium and brought back
to Canada, charged with forgery, on being arraigned at Belleville, pleaded
guilty.

g The London Stock Exchange Committee have granted an official quotation
to a furthier issue of £65,942 4 per cent. debenture stock of the Canada Per-
manent Loan & Savings Company.

An offer of 93, received by the Toronto Exccutive Committee from London
finaneicrs, for $1,200,000 of the city’s local improvement honds, of from cight
to Lwenty years, averaging about fourteen years, has been accepted.
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cThe Belleville gas company's works and electric light plant have been
leased for 1o years by Mr, Pearson, of Toronto, who is to pay 6 per cent. on
the capital of $80,000, and 63 per cent. ou 4 Livrtgage of about §40,000.

At a meeting of the Anglo-Canadian Asbestos Company, Limited, beld in
JLondon on the 16th April, the Directors declared a dividend at the rate of
twenty per cent. per annum, for the past year. About two-thirds of the
stock is held on this side.

The committee pf bankers, appointed by the Government to examine tho-
roughly the various aspects of tlie financial situation in Brawil, has rendered
areport. It says there is no davger, so far as Brazil is concerned, of a com-
mercial or financial crisis.

The Ontario and Qu’Appelle Land Company (Limited) will ask Parliament
for an Act authorizing the company to increase its capital stock, and toissue
shores in the capital stock of the company as paid up shares in payment of
moneys owing by the company, etc.

‘Che net debenture debtof the city of Torontois as follows :(—General debt,
$12,399,650.47 ; local improvement debt, £4,319,023.99; Total, £16,918,;04.-
16 ; less sinking fund, $1,697,160.89 ; net debt, $15,221,543.57.  There is also
a floating debt of about half a million.

The net debt of thie Dominion on the 315t of March last was £234,692,354,
compared with $236,309,797 at the end of February, sl.lowing a decrease
during the month of §1,517,443. The expenditure on capital account for the
month was $147,089, and for the three quarters of the fiscal year $3,440,444-

The seat of James R. Barclay on the Montreal Stock Exchange was sold on
the 2nd April. It brought $2,700, and was oblained by Messrs. L. J. Forget
& Co. This does not represent the actual vaiue of the seat, as Barclay was
under bonds to pay £3,000 for it at the end of three years, and it was bid up
by Mr. McCullocl’s friends.

‘The coinage executed at the United States mints during March was §,226,-
322 pieces, of the \-:ﬂng of $7,118,170. '1‘1'\:: golgl co'nage was $3.90%,000, of
which §3.302,000 was in double cagles. The silver coinage was §3,107,526,
of which 33,004,322 was in standard dollgn's. The minor comage was §71,137
in 5 cent picces, and £31,507 in 1 cent picces.

The Bank of Commerce, Torcnto, is reported to have purchased the lease-
hold property upon which its new building at King and Jordan street stands.
There is S5 feet 2 inchies in King street and 168 feet in Jordan, aud the price
isstated as S200,000, or $2,353 a foot. The Hay estate has been deriving a
rental of 7,000 annually from the land in question.

The Dominion Building and Loan Association has formed a Board at
Trura, N.S., and is endeavoring to make similar arrangements at Amherst.
Mr. S. F. Kilgore, ficld manager, offers $20,000, in shares of $i1co, payable
$1 cash per share and 60c. a month, the sharcholders to draw the $ico in
cight vears,after having paid in but §38.50. $2350,000 stock is said to Le held
in Nova Scotia.

It may not be generally kuown that the Bank of England notes are made
from new white linen cuttings—never from anything that has been worn.
So carcfully is the paper prepared, that even the number of dips into the
pulp made by cach workman is registered on a dial by machiuery, and the
sheets are counted and booked to_each person through whose hands they
pass. They are made at Laverstroke, on the river Whit, in Newhampshire,
by a family named Portal, descending from a Freuch Hugucnot refugee,
and have Been made by the same family for more than one hundred and
fiftv vears. They are printed within the building, there being an elaborate
arangement for making them, so that cach note of the same denomination
shall differ in some particular from the other.
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The Canadian Pacific Colonization Corporation was the imposing title of a
Company which has come to grief by being wound up in London.” It began
operations in 1885 with a nominal capital of $2,500,000, over $200,000 being
sunk in the enterprise.  In Canada the disbursement included $190,000 paid
for property now estimated to be of no value.  The losses on horses and cat-
tle reached $7.000.

The Canadian Pacific Railway Company has announced the issue of $21,-
000,000 of 4 per cent. s0-year gold bonds under its absolute guarantee, hut
forming a first mortgage on the Minneapolis, St. Paul and Sault Ste. Marie
railway. Of the whole amount £14,290,00c will be reserved for the exchange
of existing bonds. Cash subscriptions will be received for tiie balance at a
price of go per cent.

The * green goods ™ swindle is being operated in various parts of the Dom-
inion. A nicely lithographed circular, requesting the co-operation of the
innocent one to ** handle goods,” that is, distribute bogus greenback bills, is
being sent round to citizens,  Special iustructions how to act are also given,
and a bogus cutting from a newspaper enclosed. It is the old and familiar
swindle desigized to trap the unwary.

‘The City of Halifax is calling for tenders on & loan of £20,000, the amount
required for certain street improvements. Interest will be payable half
yearly from the first January, 1891, and accrued interest will be payable by
the lenders up to the time of paying over the amount loaned. Tenders
should state whether coupon debentures or new city stock certificates will
be required, and will be received up to the 7th May at noon.

Somie strange requests are received by the departments from time to time,
The Minister of Finance recently received aletter from a Western farmer,
stating that hie had a mortgage on his fanm, and that he was paying 6 per
cent. 1nterest to a Toronto insurance company on tie moncy he had hor-
rowed.  The writer understood that the Government was lending at 3! per
cent, and hie requested that steps be taken by the department to lift 1s
mortgage, and lend him the amount he needed at the lower rate of interest

The Ontario Legislature has favorably considered the hill to provide for
the consolilation of the debenwre debt of the city of London, by authorizing
the issue of 4o year debentures to the amount of $2,000.000. A propoesal to
insert a clause authorizing the issue of additional Jo year bonds was rejected,
on the ground that the Municipal Act limited the tenm to 30 vears, and
other municipalities would demand a like privilege if any additional term
were granted to London.

Mons. Argellio, of the Paris Prefecture of TPolice, calls attention to the
remarkable degree in which the division of labor principle is being applied
t the operations of the criminal classes. There are associatious of profes-
sional horse thieves and mutual aid_socictics of professional burglars, and
division of labor has resulted in producing several extremely deceptive coun-
terfeit treasury notes.  One specially clever huadred francs bill was ascer-
tained to have been the work of five confederates—one paper-maker, one art
printer and three expert engravers.

According to the report of the Minister of Finauce, recently issued, we
learn that the number of post oflice savings banks now in operation in
Canada is 493, of which 31 were established during the year. The amount
of deposits was £6,599,596, and the amount withdrawn §5,575,042.  The new
accounts opencd numbered 32,127, and the accounts closed 33,499. The
average amount of cach deposit was {12.67 and of each withdrawal $935.12.
Thus, by reducing the rate of interest from 4 to 34 par cent., the Govern-
meut saved a few thousand dollars, and lost nearly $2,000,000 it deposits,
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Negotiations are {Jending between the Canadian Pacific Railway Compauny
and the Ontario and Qu’Appelle Land Company, for liquidating the latter's
indebtedness to the former. The amount involved is said to be something
like $400,000. The railway company offers to take Qu’Appelle shares in pay-
went of land from intending purchasers. It further proposes that the 2o per
cent. liability to the shareholders be met by an issue of newstock, which the
Canadian Pacific people are willing to accept in payment of the amount
due them. On information of the proposed settlement, 55 was bid on Qw’Ap-
pelle stock.

The Chilian Envéy, Senor Godery, has been in London, trying to negotiate
a loan of 41,500,000 for President Balmaceda. London finarciers having
declined to advance themoney, the Envoy went to Paris, where he continues
to search for a syndicate to take the loan. He has very little chance of suc-
cess. Godery says Balmaceda still has plenty of money to pay the troops
with, and that sooner or later he will overthrow the insurgents. His finan-
cial declarations are doubtful, as the Chilian cruisers built in France can-
not leave, hecause two-fifths of the price to be paid for them is not forth-
coming. Godery is now about to go to Berlin to seck financial help.

The sale is announced of $163,233 worth of Belleville city bonds. The
price paid was §96.55. and R. Wilson Smith, of Montreal, was the purchaser.
An offer was made for these bonds last fall of $94.75, but the Belleville
finance committee decided 1o hold on until a better rate could he obtained,
with the above result. The debentures are for 4o years, and the rate is a
fraction over 4 per cent. per annum. In view of this sale, Brockville feels

rond of the maunner in which her sewerage debentures were placed. These
debentures also run forty years, and bear 4 per cent. interest, but they netted
$99. or $2.45 per $100 better than Brantford obtained.

The business of Mr. R. M. Wauzer, known as the Hamilton Electric Light
Co., has been taken over by the mortgagees, the Canada Permanent Loan Co.,
and was put up at auction, under a reserve of £100,000. The highest bid
was $92,000, and cousequently the property was withdrawn ; subsequently a
svndicate was formed, represented by Mr. H. M. Pellatt of Toronto, and a
sale effected at the last named price.  The directors of the company which
purchased plant are: W. H. Howland, M. M. Pellatt, Toronto; ). Graham,
Montreal; R. /E. Kennedy, J. M. Lotbridge, R. Thomson, J. V. Teetzel,
H. S. Stevens and D. R. Dewey, Hamilton.  The capital stock is &200,000,
with 2,000 shares of §100 cach.

‘The attention of the officers of the Finance Department has heen called to
a practice which is being inwalged in by some smart individuals in Western
Outario. Dominion bills have been mutilated by scissoring out certain por-
tions of one dollar bills, and then, by carefully pasting the pieces together, an
entirely new bill has been made. Thus, five single dollar bills have been
converted into six bills, and the Government cheated to the extent of §1 in
six. The Assistant Receiver-General at Toronto has been requested to com-
municate with the different banks on the subject, and it is probable that
prompt steps will be taken to stop the practice.

A new counterfeit 2 silver certificate has made its appearance in the United
States, and it is considered to be one of the best imitations ever produced by
counterfeiters.  The vignette of Hancock is as fine as the original, while the
lettering and lathe work are an exact copy of the note. In fact, according
to thesecret service officers, the only difference is too minute to be visible to the
nated eye. Bankers and merchants should be on the lookout for this dan-
gerous imitation, as itsappearance in Canada has been notified. With silver
certificates circulating as freely as our own Dominion notes, the prospectsare
that this ficld of oscrations will be largely worked by the * green goodsmen.”
.n fact, Montreal detectives are now watching the actions of suspected par-
tes operating in the city. 9

D
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The cost of the Montreal Board of Trade building, when completed, will
be about §500,000, and it is proposed to issue honds bearing 5 per cent. inter-
est, terminable only by purchase by tender. It is proposed to name as trus-
tees during their term of office the presidents of the Bank of Montreal, the
City and District Savings Bank and the Board of Trade. In order to afford
bondholders all possible security, the Board will be asked to pass a resolution
by which each member will make himself liable to pay a sum not exceeding
$20 in any one year, to make good any deficit that might arise from the reve-
nue of the building, proving insuflicient to pay the interest on the bonds,
The estimated revenue for the first year is placed at £30,000, and when all
the offices are let, the probable net annual revenue will he {45,000,

The decree issued by the Argentine cabinet, suspending until June nextthe
payment of deposits in the national and provincial banks, and offering depo-
sitors the option of taking internal bonds in exchange for their deposits, has
met with a more favorable reception than was at first expected.  The mem-
bers of the stock exchange have expressed to the Minister of Finance, Senor
Uribari, a collectable note of their congratulations upon the issuing of the
decree.  In addition, a deputation consisting of about 1,500 merchants called
on President Pellegrini with the same object.  To the congratulations of
these merchants the President replied that they need not fear that the Gov
ernment will resort to a forced currency issue, or that there will be any fresh
loans. The President said he had resolved to reform the banks and to im-
prove the currency by all means in his power.

The cfforts made by a number of capitalists to enable the Provincial Bank
of Buenos Ayres to resume business with a capital of £100,000,000 have not
met with success. This, combined with a split in the Union Civica, and con-
tinued opposition to General Roca, Minister of the Interior, who resigned
April 15th, has aggravated the political and financial situation, and created
an increased feeling of distrust n the future and dread of more serious com-
plications, political and financial. The assets of the Provincial bank are
estimated at £ 30,400,000, and the liabilitics at £21,200,000. Governor Costa
has since sent a message to the Provincial Parliament favoring the modifica-
tion of the charter, and appealing o all 1o assist him tosave the bank. This
document, which attacks the National Government and makes important
disclosures, has caused a sensation.  Gen. Roca and the Union Civica issued
counter manifestoes.

A bill has been introduced in the Ontarie Legislature to ammend the Act
incorporating the Toronto Financial Corporation, being a revival with amend-
ments of the bill passed in 1873. The incorporators then were : D, Galbraith,
Donald McKay, J. Watson, J. Scott, W. I. Dunspaugh, J. Enoch Thompson,
Jolm Kerr. W. Mortimer Clark and R. Hunter of Torouto, and Plummer
Dewar, of Hamilton.  The company had a capital stock of $£200,000, and was
empowered to increase that amount from time to time to §500,0c0.  Difficul-
tics were experienced in organizing and establishing the company on account
of some of the provisions of the Act and the want of other provisions. Accord-
jngly the company has petitioned for necessary amendments.  The name is
to be changed to ** Canada Mortgage and Investment Company ;™ the provi-
sional Directors are to be James K. Kerr, W. R. Brock, W. Macdonaid, F.
Nicolls, and E. Galley ; aud the capital stock is to be $1,000,000. The capital
stock may be increased from time to time to £5,000,000, etc.

The annual meeting of the shareholders of the British American Land Co.
was held in London, Eng., on March 25rd. The chairman said that three
or four yearsago speculative purchases were made for the sake of the timber
and for the purpose of settlement. Very large stocks of timber had thus
accumulated, but during the last year the troubles iu South America had
caused a corresponding cessation in their trade. He expressed his strong
belief that when the troubles in South America ceased, and trade resum
jts usual course, a demand for timber would again arise, and, as in former
years, there would be a demand for the company’s timber lands. With
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reference to Sherbrooke, it wasreported that four acres of land had been sold
Jast year at an average o;' $350 per acre with which their commissioner was
very well satisfied. A dividend was declared free of income tax at the rate
of 5 per cent. per annum, and £1 a share was returned of the capital, leaving
the paid up amount of the shares at £26.

1t is proposed to raise, by meaus of debenture stock, a sum of §130,000, Lo
continue the business of cotton warp and cotton fabric manuficture, so long
crried on by the well-known factory of W, Parks & Son at St. John, N. B.
At the annual meetihg of Wm. Parks & Son, limited, in February last, a
committee of sharcholders recommended that an effort be made to secure
+hie sum mentioned in ten-year 7 per cent. pref'ercnce stock, to be secured on
<he mills and other assets, to pay off liabilities and furnish working capital,
<he bank accommodation hitherto granted having been withdrawn.  The
New Brunswick and St. John mills are valued at $578,000, and there are other
assets of, say, $54,000, against which staand mortgages and bonds $96,000 ; «due
bank and other creditors $112,000, leaving a surplus of $324.000. Mr. Parks
aives figures, showing that the two mills earned 138,490 profit during the five
Tonths ended with January; he says, *they are likely to carn during the
coming year at least &,000 monthty ;" and adds ** the cotton trade isnow in
ammch more healthy state than it hasbeen for some years.””  If the proposed
stock be raised, it will enable the payment of $115,000 due the bauk and
other creditors, and will furnish §53,000 working capital, in addition to some
23,000 now in the receiver's hands.

A new connterfeit $2 silver certificate has made itsappearance in Baltimore,
aud the United States Secret Service announces in its description of the bill
that *it is supposed to have been made by Italiaus in Chicago.””  “ The Ita-
fians are the greatest counterfeiters in the world,” said an Aterican detective
+hie other day ; “and it is pretty safe to charge to their account any new bill
that makes its appearance, if the work is well done.  Last year there were
about 530 arrests made in this country ou a charge of counterfeiting, and of
<his nuher about one-half were Italians.  The dagos are expert engravers,
ad *the fine Italian hand® has become proverbial. especially in political
phmscolog_\'. .\1uc_~ric.1 has not a half-dozen native horn counterfeiters who
are capable of turning out a dangerous picce of work. Of this small number
only two are now at large. By the way, this new counterfeit is a good one,
butit is no hetter than the &5 silver certificate which was put out a few
wonths ago. It is strange that the sharp eved coniackers have never succeed-
el in copying the seal of the United States accurately.  In the seal is a key,
e notclt of which, in a good bill, is a perfect letter *T.°  This letter is quite
amall, it is true, but it is casily seen, cven with the unaidedeye.  Incounter-
feits, the notch is a straight line, if it is shown at all.”

Recently tlie LEconomist of London, in calling attention to the bill drafied
by the Trust Funds Conunittee, and which provides that trust funds may be
javested in all Colonial inscribed stocks which yield the buyer one per cent.
or less in excess of the yield of Cousols, made the following quotations
<powing the high standing of Canada’s credit in London :—

Yield above Consols.

s. d.

Canada 3 PeT CeMS.-vuee caeaee cocecncocsse vaee o 7 3
“ 3} per cents...a.. ceecasererranas o 7 9

® 3 percents (1910:35) cecese caacen vaann o g §
Victoria g Per Cents {1907)ceeeve ceveeocniecans o110 9
New So. Wales 334 per cemts (1924)eeee covennn.. o10 9
“ ogpercentSiii.i. ciieiiecncenee o1l 3

« 334 percents (1918) cevies vanens o1r 6
Canada 4 per cents (1904-08)eee canaesccecannne o 7
Victoria 4 per cents (1913)... cessaserscnnes 0 12 10
“  gpercents (1920).cecee svvceecoseianne 013 3
3 POT CONtS.iieeriaitiiracicaarranns 013 3
South Australia 4 percentS.ciceccecececeianasa 013 7
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< The liquidators of the Central Bank will shortly file a schedule with the
Master-in-ordinary, showing all assets of the bank remaining in the hands
of the liquidators, and unrealized. The principal figures are as follows:
Cash on deposit in the Bank of Commerce, £56,539 ; other cash on deposit,
$£574 ; dividends declared and unpaid, £6130 ; circulation not redeemed, $2617;
circulation redeemed by the liquidators, £149,500 ; claims filed and allowed,
£1,7.14,935. The dividends paid were £1,422,35S ; due to claimants, 112,671,
Total amount collected $1,844,606; expenses of realization, £113,466 ; total
net receipts, £1,500,339; total payments by liquidators, §1,742,922.

Suit has been commenced in the Nova Scotia Supreme Court by the Far
mers' Loan & Trust Co., of New York, against the Nova Scotia Central
Railway Co., whereby the plaintiffs claim $1,065,833.  This action is brought
to foreclose the mortgage held by the Trust company, to secure the hond
holders. It will be remembered that some time ago the Halifax Bankiqg
Co. were about selling the bonds, and the sale was restrained by an injurc.
tion which was subsequently dissolved by the full court. Since then tac
bank has sold the bonds for the amount of its claim. The present sui. s
prosecuted in the interests of the new holders of the bonds, Messrs. Wai»
and Eisenhauer, who guaranteed the bonds in the first instance.

‘The new issue of Consumers' Gas stock was placed on the market on the
20th April. It comprised 2000 shares of §50 cach, and wassold by auction a
Oliver, Coate & Co.’s. The purchasers were as follows: Henry Cohien, 2
at 16S; T. R. Wood, 1030 at 1658¥, 180 at 165, 30 at 167, j30at 167%,. 10
at 1677%; ; C.C. Baines, 1o at 1681, 30 at 1657, 20 at 168§ ; ¥. G. Alexande:.
120 at 1683y, So at 16535, 40 at 1655¢ ; Mr. MclIntyre, 40 at 168% ; M
Coving, 10 at 168% ; D. Bain, 20at 168%; Mr. Duncan, 20 at 168% ; James
Kinnear of Quebec, 20 at 16834 ; W. B. Baincs, 100 at 16834 ; C. Potter, 202t
16835 ;. J. ). Patton, 30 at 168is; H. C. Hammond, 6o at 16583, 6o at 165+,
The average price is about 1% per ceut. higher than the company’s stock
has been quoted on the stock market during the past three weeks, and may
therefore be wken as satisfactory.

It may not be amiss to explain, for the benefit of many of our reader
unacquainted with the intricacies of currency and coinage, what is meant b;
“free coinage of silver.” The American standard dollar is coined from
3123 grains of an alloy composcd of go per cent. puresilver and 10 pereest
baser metal, coutaining, therefore, 377 % grins of fine silver, and the pre
position is that any onc may take any quantity of silver to the United Statas
miuts aud reccive coined dollars, according to weight, less the actual cost e
assaying and coinage. New York quotations for fine silver bullion she
that m Augast, 1890, the price per onnce of 480 grains was 93 cents, makiag

o o hee

the value of the dollar picce (412%2 graius) as bullion 71 1-10 cents; thea "
under the influcnce of the * Bland bill,” it rosc to $1.20 per oumnce, making =
the dollar worth 92.51 ceuts, but this caused foreiygn exchanges to become s =
unfavorablc that the pricc rapidly declined to g7 cents. It has fluctuaied U\
during the last fortuight between 97 and g9, while if it were §t per ouxe
the coined standard American silver dollar would be worth 7715 ceuts cos: X
sidered as hullioa. :
o
s
2
an
™
e
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NEW BANK AGENCIES, CHANGES IN OFFICERS,
ETC.

e shall esteem it a favor if readers of the MacGaziNg will notify us of any
changes in the banks with which they are connected, as wellas of new bank
agencies and hanking firms organized or recently opened in thieir place or
vcinity, in order that the changes and additions may be made without delay
in thisdepartment.

F. N. Ashie, the new manager of the Union Bank at Neepawa, will take
charge about May 1st.

The Mcrchants Bank of Halifax is about to open a branch at the corner of
Seigmeurs and Notre Dame streets.

Mr. Alex. Campbell, of the Bank of Hamilton, was drowned on the 23rd
Apnil, while canocing in the bay at Hamilton.

Mr. W. Moffat will be in charge of the Rat Portage brauch of the Imperial
Rank, whose offices are situated in Clougher’s block.

The Imperial Bank will shortly commence the erection of a bank building
21 Brandon ; the ground has alrcady been purchased.

C. J. Crookall, of the Merchants' Bank, Kiugston, has becu transferred to
Gananoque until the recovery of the manager there, who is seriously ill.

Mr. AL R. Paget of the Bauk of Montreal, prior to his departure for the
Rrockville branch, was the recipient of 2 handsome present from the staff of
the Toronto branch, as a slight token of thie esteem in which he is hield by
them.

The Montreal hranch of the Queshec Bank will remove on the 1stinst. to
more commodious offices in the New York Life building.  On the same date
the agency of the Union Bank of Canada will locate in the Sun building,
epposite the old quarters.

Mr James Yeomans, manager of the Merchant * Bauk branch at New-
cqle. N.B.. and a brother-in-law of Mr. Sadgewick, Deputy Minister of
Justice, is dead.  Mr. Yeomaus who had been South for his health, and
was returning home without having received any benefit, fell a victim to
consumption.

The Bank of Montreal opencd its hrauch in Victoria, on April 1st, in the
old Bauk of British Columbia building, coruer of Government and Bastion
wreets.  The office will be under the temporary charge of Mr. C. Sweeniey,
wmanager at Vancouver. Mr. & A, Henderson will be the accountant, Mr.
W j. Beaven, teller, and Mr. Jas Al Augus, clerk.

The Midland Loau Company of Port Hope hias established itsclf in a new
wilding on Walton strect. The building is brick. three floors and bascment,
aaated with hot air, and has other modern improvements.  The first floor is
occupicd by the compauy, aud consists of the necessary offices, with a two-
vy ison vault. There are also handsoine cownlers aud clectro copper
aifng.

Tiic offices of the Molsons Bank in London have been re-fitted. A aiew
amangentent of the connters and offices serves to cconomize space and silow
move room for the general public, besides adding to the convenicuew of the
¢krks.  Handsomce new counters, surmounted by a very nicat clectro-copper
ailing, hiave beeu put in. A new oiled flooring, and the painting and tint.
7x of walls aud woodwork yive the offices a brighter look.
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By an order-in-council, dated April 2, the name of “The Toronto Real
Estate Investment Company’ was changed to “The Toronto Savings &
Loan Company.”

It is understood that Mr. R. C. Struthers, of London, has disposed of his
private banking business at Essex Centre to Mr. W.R. Elliott, of Essex
Centre, who has been manryer of the institution for some years.

Owing to the opening of the Imperial Bank agency at Rat Portage
Messrs, Alloway & Champion have withdrawn their branch office from tha
place. transferring their accounts to the Imperial Bank.  The officials of the
new agency at Rat Portage are: Wm. Jloffat, manager; Mr. Craig, o
Woodstock, accountant ; and II. R. Kingsmill, of Toronto, junior.

Nelson. B.C., wants a bank, and the Minersays: “If the chartered
banks of Canada will ztot take advantage of the opening, there is nothing in
the laws of Canada or of the Province of British Columbia to prevent United
States banks establishing branches al Nelson or at Ainsworth.  If the bank.
of Spokane would have 2 share of the trade of the Iake country go to Spe
kane business houses. they should lose no timie in starting branches at Nk
son and Ainsworth. towns whose permaneiicy is assured.™

RAILWAYS AND NAVIGATION.

T NEw LiNi 1o THE ORIEXNT.—The stearaship ** Empresse
India.” the first of the new C.P.R. steamers on the line betweer
Canadaand China and Japan, arrived off Victoria, B.C., at 6.3«
the momning of April 28, beating the best previous records.  She
encountered a strung gale on the 20th ult., anda cyclonic gaicce
the 26th, which reduced her speed. She had 131 first class passes:
gers and 355 Chinese.  Gpon the steamer's arrival she was met bs
the mayor aud council, and on behalf of the citizens of Victoria
Mayor Grant presented the captain and officers with a handsome
punch bowl. Thesteamer left Liverpool on Feb. §, and proceede
via Suez to Hong Kong and Yokohama, thence to Victoria and Vaz
couver.- Thirteen days has heretofore been about the fastest time
from Yokohama to Vancouveror San Francisco. ‘The actual timt
of the steamer was 171 days, 16 hours and 15 mmutes to Vancouve:
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including 4 hours lying at Victoria. The ‘“ Empress of India’
is 3.00 tons register, and 10,000 indicated horse-power. Sheis
commanded by Captain O. P. Marshall.

The * Empress of India ** is a floating palace, and has been fitted
up by the Canadian Pacific Railway in every respect equal to the
finest vessels afloat. Thehull is of the best Siemens-Martinus steel,
with double hottoms extending the full length, and divided into
numerous water-tight compartments by cross and longitudinal
bulkheads, soarranged as to guarantee the greatest possible safety
and render it practically unsinkable. ‘The eungines are in two sets,
driving twin screws, and have developed a speed of over nineteen
knots an hour. The dimensions of the vessel are: Length over
all. 485 feet ; between perpendiculars, 430 feet ; breadth, moulded,
51 feet ; depth, moulded, 36 feet; tonnage, 5,700 tons gross. She
is lightly rigged with pole masts and fore and aft canvas, and her
form, both under and above water, is of such symmetry and fine-
nesr as toinsure casily attaining the highest point of speed required.
The steering engiues, which are of the best and strongest make,
are conniected with a drum working on the rudder head, which is
again controlled by a patent hydraulic brake. The arrangenients
and fittings for passengers are of the most complete and luxurious
kind. On the promenade deck aft, is a large smoking room, and
forward, the library and special staterooms, ail panelled in hard
wond.  Above the promenade deck are carried 10 lifeboats and
twa collapsible boats, all fixed with patent lowering and dis-
cagaging gear. At the forward end of this deck are the captajn’
quarters, chart room and wheel house. On the upper deckis a
large dining saloon, with galleys aud pantries attached, and on
one side are some dozen special staterooms, while on the other are
the quarters of the officers and engineers. Further aft is the
stecrage, smoking room and various other quarters. The remain-
derof the first and second class passenger accommodation, consist-
ing of unusually large staterooms, isupon the main deck, onwhich
also provision is made for 500 steerage passengers. The vessel is
lighted throughout by electricity, and ventilated by a series of
clectric fans, each of three feet in diameter. The vessel will carry
ia addition to her large complementof passengersabout 4,000 tons
of tea, and is especially designed with side ports and side hatches,
armanged with a view to the speedy reception and delivery of
cargo.
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The sea-going qualities of this fine vessel havebeen fully tested
during her initial trip, and she has answered expectations. She
encountered fresh gales in the Straits of Gibraltar, and again in
the Gulf of Lyons, and a strong gale between the Straits of Mes-
sina and Crete, and yet arrived *‘ on time”’ almost to the minute
at every onue of the ports. The run across the Indian Ocean was
even more successful, for though detained nearly a day by the
blocking of the Suez Canal by a French transport (an ominous
reminder of the dangers of this route in time of war), she arrived
at Colombo with praiseworthy punctuality, after a continuous
open sea passage of 3,400 miles.

The steamship * Empressof Japan,” the second of the three
steamers built for the Vancouver-China ronte, left Liverpool on
the 11th April, and the *‘ Empress of China ** will follow June 15th.
When the three vessels are on the Pacific they will establish an
important link in the girdle of British steamersto run around the
world.

#¥%

FastT ATLANTIC SERVICE.—The possibility of a five days’ ser-
vice between England and America has received considerable atten-
tion oflate. The Cunard Line has contracted for two steamships of
14,000 tons each, designed to cross the ocean in five days, and the
Inmans have also perfected plans for the construction of similar
vessels, to be built at the Cramp yards in Wilmington. A direct
line from New York to Milford Haveu. Wales, is expected to resuit
in the saving of something over a day in arriving at London.
With fast trains the run thence to London can be made in cven
quicker time than between Liverpool and London.

From New York to Queenstown in five days means 360 milesa
day, 233 miles an hour, averaged fro1a beginning to end of trip.

The greatest run ever reached during an even 23 hours was just
uunder 500 miles, or less than 21 knots an hour. and during that
memorable performance, the *“ City of Paris * was maintained at but
little under her maximum of 20,000, or nearly 10,000 upon cach
screw. If the judgment of onc¢ of the most experienced aud
philosophic engincers on the Atlantic is correct. the ** Etruria,”
whose engines have developed nearly 13,000. is already driven by
as much power as can well be applied to a single shaft.  But by
increasing the horse power upon cach shaft of the ** City of Paris"
to this theoretical maximum, or giving her 3o.coo in all, would
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her speed be raised through all increasing difficulties to the as-
tounding mark of 24 knots an hour, which the five day ship must
be capable of atleast? This is the question suggested to doubters.
Less than six months ago, an English expert, Mr. J. R. Ruthven,
in an address before a society of engineers, expressed his opinion
that the ** screw hasreached its limit of perfection.”” He expected
the jet of water to effect the next great improvement in ocean
steammers. It looksrather as though a third screw must be added,
or the two, now doing such splendid service, taken away and the
ship be driven by some other system, perhaps a jet, before the five
day ship can be hoped for.

Within the last twelve years a remarkable advance has been
made in the construction of fast steamships, as the following table
will show. The *“ Arizona*' was built in 1879.

Length ft. beam ft.  h. p. Length ft. beam ft. h. p.
ATizONA .- eeee 465 46 6,000 Etruria...... 520 574 12,500
Servid...es ... 530 52 10,500 City of N. Y.. 560 63% 18,500
Alaska...oaee. 520 504 10,500 Tentonic .... 582 5714 16,000
Aurania ..... 470 57 10,000 City of Paris. 569 6314 13,000
Twbria....... 520 57% 12,500 Majestic..... 552 57% 16,000

The “* Teutonic™ and ** Majestic " are the largest boats and the
fastest, the former holding the record at 5 days, 18 hours and 27
minutes. The great object sought to be attained by increasing the
size has been to get increased speed, and the five day boat will have
to be built accordingly, to get a speed of 25 knots an hour. A
Scotch authority says she would have to be an *‘ express™ hoat
(carrying mails and passengersonly ), and herengines would have
to indicate 235,000 horse power. The initial cost would be about
£s00,000. This, then, is the greatest devaiopment of steamship
building that the most sanguine engineers of the day think pos-
sible, and taking into consideration the expenditure, the present
settled disposal of ocean travel aud the demand for reasonable
passage raies, capitalists will pause before carrying the scheme
outside the region of possibility. The proposed Canadian route,
therefore, may offer the only practical solution of the problem, as
it will only reguire a 20 kuot service to accomplish the desired
eud,—a five day passage from land to laud.

*¥x

It is understood that the Canada Atlantic Steamship Company
have arranged for the purchase of a new steamer to run between
Halifax and Boston. For some time the compauy have been
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looking about for a companion boat to the ‘‘ Halifax.”” About

six weeks ago they sent an agent to England to see if a suitable

boat could be purchased there. As the result of this mission,

arrangements have been completed for the purchase of the

‘* Diogenes,” a steamer built for the Peruvian Government.
*¥ %

The death of Mr. Bryce Douglas, manager of the Barrow
Naval Construction Company, who was chiefly instrumental in
inducing that company to consider the establishment of the fast
line of Atlantic steamers to Canada, referred to in our last issue, is
retarding somewhat the progress of the megotiations for the
establishment of the service. The Allans are still considering the
proposal for a united effort with the Barrow Company, but hesitate
about adopting an acceptable basis of agreement. Sir Charles
Tupper’s return, it is thought. may hasten the desired agreement.

*¥x

The new Dominion line steamship ** Labrador,”’ built for the St.
Lawrence trade, was successfully launched at Belfast on the 11th
April, from the yard of Messrs. Harland, Wolff & Co., of that city.
the celebrated builders of the *‘ Teutonic’ and other fast steam-
ships. She is a 6,000 ton screw steel steamer, and is expected to
prove a very fast one. She has splendid accommodation for first
and second class cabin and steerage passengers,being fitted through-
out with every modern improvement. The * Labrador ™ will leave
Liverpool on her first voyage to Montreal on June 12, and is adver-
tised to sail from here on June 2.

*¥%

The Fredericton Board of Trade has forwarded a memorial to
the Public Works Department, Ottawa, asking that substantial
aid be forthwith appropriated for improving the navigation of the
St. John river at Oromocto, so as to make the channel available
for schooner or traffic all summer between St. John and Frederic-
ton. At present vessels at low water have to be lightened over
the shoals. Tens of thousands of dollars have been spent in past
years to dredge out the quicksand, which fills up again almost as
soon as a channel is made. Mr. Wilmot, M. P. for Sunbury, in
whose county the Oromocto shoals are situated, is working in
hearty accord with Mr. Temple, of York, and the Fredericton
Board of Trade in this matter.
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At present no reliable chart of the North Pacific coast isin
existence, and for want of recent and accurate survey the naviga-
tion, even of the Lower Fraser, is difficult. In no part of the
Dominion isa hydrographic survey so greatly needed as in British
Columbia. Coasting vessels have to thread their way through a
perfect labysinth of straits and channels, and as there are neither
lights nor buoys on a long stretch of the northern coast, the
wonder is that disasters are not much more frequent. Thelighting
and buoying of the northern coast has therefore become a
necessity. In order to meet this want, 2 survey has been com-
menced under the superintendence of Captain Boulton, and Col.
Aunderson, chief engineer of the Marine Department, will shortly
leave Ottawa to examine into and seport upon ‘means of aiding
navigation in Pacific coast waters.

x¥y

THE Montreal Ocean Steamship Company, familiarly known as
the Allan Line, has purchased six vessels, all first-class boats, of
the State Steamship Company, of Glasgow, now in liquidation—
the **State of Alabama,” 2,313 tons; * State of Indiana,” 2,581
tons : ** State of Nebraska," 3,996 tons ; ** State of Pennsylvania,”
2,485 tons; ‘“‘State of Georgia,” 2,489 tons, and  State of
Nevada,” 2,488 tons. It is generally believed that at least some
of them will be put on the Montreal route to replace the steam-
ships ** Siberian,” “‘ Corean,” ‘‘ Assyrian” and *‘ Pomeranian,”
which will go on the New York service. The *‘ Assyrian’ is to
sail from Glasgow for New VYork, on May 1st, and others will
follow weekly. It is currently reported that the purchase price
of these steamships was only £75,000. This sum will, it is said,
barely pay the creditors of the State Line, and the shareholders
will receive nothing. Five-pound State Line shares have been
offered on the Glasgow Exchange, but no purchasers can be
found even at sixpence a share.

*¥x%
TH#E GOVERNMENT RaiLwavs.—According to the report of

Mr. Schreiber, chief engineer and general manager of Government
railways, the total mileage is as follows :—

Miles.
Intercolonial Tailway...cccecannaianninnnnans ctevseesessareenseennnnrens S94
Eastern Extension railway......... ceesentenscatana ressarens ceeeeens 8o
Windsor Branch railway..ccceeeeeceseeeeesnnsesesseensncsaniorcaneees 32
Prince Edward Island raihway............ ceeeenienne S 211
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The nei loss on the roads for the past fiscal year was $642,170.
The Eastern Extension and Windsor Branch yielded a profit, the
loss being on the Intercoionial proper and the P.E.I. railways.
The returns were as follows :—

Intercolonial—Earnings...ccceeiveveeiiisiennneenensvaneen $2,928,080 92
H Working expenses....eeee ceeeeevueeeee 3,481,472 97
E. Extension—Earnings...c...ce..c... ereertiianeean teeans 84,658 95
¢ Working expenses..coce veeeereennennn. 79,102 77
Windsor Br.—Earnings.c.c. coeeve tivviiiennieann. 30,162 46
. Working exXpenses....cceseueeese e eeeen 18,982 82
P. E. Island—Earnings..cccececoeeeeeanens e rerentanen 160,971 78

¢

Working eXpensese..eeeee veeeeecareee 266,483 85

The total expenditure on capital account up tc June zoth last
was $46,908,233.81. ‘This amount may be classified as follows :
Road, $39,926,849.44 ; rolling stock, $6,981,383.37 ; total, S46,-
908,233.81. 'With a view to the better protection of the travelling
public and the employees, a system of heating by steam from the
locomotive, and lighting by electricity, is being introduced into
the passenger car stock, of which 102 cars are now fitted with
appliances for steam heating and 81 for electric lighting. The
air brake has been applied to 464 freight cars. The maintenance
of these improvements adds materially to the operating expenses,
the working of the electric light being very costly. Mr. Schreiber,
however, is strongly in favor of the extension of these improve-
ments to the entire car stock, and he accordingly proposes to ask
the Minister of Railways and Canals to place a sum in the esti-
mates for these purposes for submission to Parliament. The steam
heating is said to work admirably, but the electric light has not
proved to be altogether reliable, for, although it is an excellent
light while burning, it is apt to get out of order on the journey,
partly from the motion of the train, in which case the old system
of lighting by lamps has to be resumed. It is hoped, however,
that both this difficulty and the excessive cost may eventually be
overcome. The air brakes on the freight cars have proved of
great advantage, and Mr. Schreiber trusts the day is not far
distant when they wili be in general use upon the railways of
Canada.

The heavy loss in the operation of the Intercolonial railway is
due chiefly to the following causes: The opening of the ‘‘ Short
line” between St. John and Montred, the heavy rail renewals
and the expense attending the strengthening of the iron bridges.
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THE Bell Telephone Company intend to string a larger amount
of trunk line extensions this year than they have in any one
season for the past six. A through copper line will be con-
structed from Toronto to Orangeville, and through Shelburne,
Dundalk, Flesherton, Markdale and Chatsworth to Owen Sound,
and across to Hepworth and Wiarton #zée Tara. This will relieve
the pressure, of the present trunk lines reaching Toronto uie
Barrie, Orangeville and Guelph. A trunk line is also to be
constructed from Mt. Forest to Durham and Flesherton, connect-
ing with the above main line. Amnother extension will be made
from Parkhill to Sarnia, and also a connecting link between St.
Thomas and Ridgetown, and a line will be run north from
Lindsay to Fenelon Falls and Bobcaygeon.

*¥x
GRAND TRUNK RAILWAY TRAFFIC RETURNS.

Weck ending 1891. 1890-
April 4 Passenger train earnings $127,596 $125,259
do  Freight do do 258,373 254,251
April 11 Passenger do do 119,731 124,733
do Freight do do 239,183 251,851
April 18 Passenger do do 117,554 120,433
do Freight do do 223,398 266,602
April 25 Passenger do do 126,398 124,354
do  Freight do do 233,414 264,653
$1,445947  $1,532,638
1,445,947
DECTEASC eeevaarrnrannrannarentans vernenninasensnasnn snennnes $86,691

* gy ¥

CANADIAN PACIFIC RAILWAY TRAFFIC RETURNS.

Week ending I89r. z890.
April 7 Traffic earnings $391,000 $300,000
April 14 Do 371,000 304,000
April 21 Do 363,000 297,000
April 30 Do 472,000 381,000
$1,597,000 81,282,000

1,282,000
INCTEASE veseerersrarase s ceevrarcecses sesees $315,000

The earnings of the New Brunswick railway are included in the
carnings of both years.
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The earnings of the Canadian Pacific Railway for the month of
March, 1891, were as follows :—

Gross earnings..cees ceeee teteeererestacrnanntnanann $1,510,039
Working exXpenses....ccceeessieeeuecaians - .oo 1,012,699
Net Profits..cececacereececianiaecaceconianiannes $497,040
Net profits, March, 1890.«.ceeerueccenann. 392,770

For the three months ending March 31, 1891, the figures arc as
follows :—

GrosS CarNiNgSeeceeenss cene vn cavnneernneenees $4,213,754
WOrKing expenses..cccs «cvveeerecesiennns o 3,050,168
Net profits....e..es ceeecee aeecescessrcransacs $1,163,586
Net profits, same time 1890 «..eevaeeee 767,132

‘T'he net earnings and expenses of the New Brunswick railway

are included in both years.
*¥x

The statement of the St. Paul, Minn,, & Man. Ry., for the
month of February showed a decrease in net earning of $29,995.
This is caused by a heavy increase in operating expenses, which
were $11,801 heavier tha_n last year, while the gross earnings
increased $85,816. For eight months the net decrease has been

$2535,300.
* ¥

Itis reported that the Canadian Pacific Railway have discovered
a favorable route through British Columbia to the south of their
present line.

%%

The Grand Trunk has already laid over 185 miles of double
track between Toronto and Montreal. Only 62 miles ofthe entire
distance remain untouched.

¥ % :

The twenty-four hour notation is now in general use on all the
railroads of Hindostan. ‘The system has been partially adopted on
the railroads there for some time back, and wholly in connection
with the business of the telegraph department.

*¥ %

New steel rails are to be laid on the Utica division of the Rome,
Watertown & Ogdensburg railroad from Utica to Morristown,
and the bridges along the line will be strengthened in order to
place it in condition for the great volume of Canadian Pacific
traffic. This settles the question of the Canadian Pacific business
coming over the Utica division.
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The London Post Office authorities have completed arrange-
ments for a new four-weekly mail service with China and Japan
via Canada. The first mail was despatched from Hong-Kong on
the 7th April, and the first from London left April 23rd. The
Government recognized the great saving in time by the Canadian
route by ordering all Japan letters awaiting carriage to be forwarded
via Canada instead of awaiting the next Brindisi mail. Hong-
Kong and China letters go via Brindisi unless specially marked
“via Canada.”

*%x

The proposed route for the Transpacific cable is from Vancouver
to a point on the coast of Queensland, with stations at Hawaii,
Samoa, Fiji, and Queensland. These breakswill, by dividing up
the total length of the wire, greatly increase the speed of the sig-
nals, for the speed diminishes in proportion to the square of the
length of the cable. Messages will be repeated or relayed at these
stations. ‘The estimated cost of the line, which, if laid, will finally
complete the circuit of the earth, is 42,000,000, and a guarantee
from the colonies interested is expected to reach (750,000 per
annum. It is proposed to hold a conference of Canadianand Aus-
tralian delegates to consider the matter.

*¥x

That portion of the Canadian Pacific Railway, between Port
Arthur and Winnipeg, is being relaid with new 72 pound steel rails,
and the bridges and the trestles are either being filled with earth
or replaced with stone structures. It is contemplated to make
extensive improvements in the mountains this and next year, and
very large additions will be made to the rolling stock, 60 loco-
motives and a large number of freight and passenger cars having
been already ordered. The Souris coal fields will be reached this
vear. The report that the company is to build a bridge across the
Red river at Selkirk is unfounded. The Calgary & Edmonton rail-
way will probably be extended 50 miles southerly during the year.

¥ ¥ %

Hon. Edward Blake, accompanied by Mr. George Tate Black-
stock, Q.C., and Mr. A. Munro Grier, left Toronto for British
Colummbia on Saturday, 18th April, in the C.P.R. privatecar, Cham-
plain. These gentlemen are the legal representatives of the
C.P.R,, in the arbitration between that company and the Govern-
ment, which is be continued in May in Brtish Columbia. The
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cause of their again going to the Pacific province is owing to the
claim that some of thework on the C.P.R. construction is of such a
character as to be effected by the breaking up of the winter. This
fact the arbitrators and counsel will determine for themselves on
the ground. Counsel for the Government left for British Colum-
bia on Saturday, April 25th.

3@**

The new system of fares introduced by the railway managers in
Austria and Hungary is said to be the cheapest in the world. ‘The
usual fare for third class passengers is about 6% mills a mile—
which would be $6.50 for a 1,000-mile trip. The commutation
rates for local service are still lower. Workmen can travel to and
from their places of work for two cents a trip up to six miles; for
four cents, up to twelve miles; six cents, up to eighteen miles:
eight, to twenty-four, and ten, to thirty miles. Yearly tickets
good for thirty mile trips are sold for $17.40. Strange as it may
seem, these rates have proved profitable to the railways, the trafiic
having increased so rapidly that the accommodation is taxed to
the utmost. United States managers have been considering its
introduction.

# ¥

The first locomotive to pass through the G. T. R. tunnel under
the St. Clair River, Sarnia, did so on the oth April, making the
run through the tunnel from the Canadian to the United States
side, and then returning, having a flat car attached to it. ‘The run
back from the United States side was at the rate of 15 miles an
hour. The track was in first class shape, and everything worked
smoothly. As the approaches were far from completed, a tem-
porary track was laid to the mouth of the tunnel on the Canadian
side, and the engine and car were lowered to the tunnel entrance
by the use of cables. It is expected that the tunmel will be for-
mally opened about June 1st. The towns of Sarnia and Port
Huron are arranging opening exercises of an unusual character.
There is to be a grand dinner down in the tunnel. The table will
be set just on the international line, with one half in the States, the
other in the Dominion. At the head of the table, in Canada, will
sit President Harrison, while at the other end, in America, will be
seated the Governor General of Canada. Such atleast is the pro-
posed programme.
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INSURANCE DEPARTMENT.

INSURANCE IN CANADA.

We have now before us an abstract of statements of insurance
companies in Canada for the year 1890, issued by the Dominion
Superintendent of Insurance, showing the business done during
that year by Canadian, British and foreign companies in insurance
of all kinds. Beginning with fire insurance, there were seven
Canadian companies, twenty-three British companies, and seven
American companies doing business in Canada. The number of
Canadian companies was the same as the previous year; that of
the British was increased by two, the Manchester and the Union ;
and the American were increased by one, the Pheenix of Hartford
—making in all thirty-seven fire companies compared with thirty-
four in 1889. In the net cash received for premiums there was an
increase of $73,036 in the receipts of Canadian companies, one of
$100,820 in British companies, and one of $76,856 in American
companies, making a total of $253,612. The gross cash received
for premiums was $6,858,005, compared with $6,539,457 in 1889,
an increase of $318,518, of which $109,919 was in Canadian com-
panies, $99,716 in British companies, and $108,883 in American
companics. The ner amount at risk on 3r1st December last was
§707.749,362, compared with $684,539,378 at the same date in 1889,
an increase of $23,211,183. Canadian companies carried $178,911,-
300, an increase of $20,027,778 ; British companies $461,734,732, 2
decrease of $6,644,848 ; and American companies $67,103,440, an
increase of $9,828,254. (A typographical error in the statement
referred to makes the total $607,749,562, instead of $707,749,562.)
The net amount of losses during the year was $584,287 in excess
of the preceding year, the total being $3,383.543. Of the latter
$78%,899 was in Canadian companies, $2,275,293 in British com-
panies, and $319,351 in American companies. Compared with the
previous year there was an increase in losses of $123,933 in Cana-
dian companies, one of $355,551 in British companies, and one of
S104,771 in American companies. ‘The total amount of unresisted
claims was $308,890, of which $122,276, an increase of $50,881, was
with Canadian companies, $158, ;78, an increase of $65,971, was

EZ
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with British companies, and $28,436, an increase of $17,038, with
American companies. In resisted claims, which amount to $3s,-
882, there is a decrease from 1889 of $28,243. Canadian companics
have $§7.89S compared with S14,031. a decrease of $6,133 : British
companies have $27, 384 compared with §48,694, a decrease of S21 .-
310; and American companies have §600 compared with S1,400. a
decrease 2f $500.  ‘The steady increase in fire insurance preminms
paid in Canada is shewn in a detailed statement for the last ten
years, the totals of which are as follows :—1881 §3,527.116, 1532
$4,229,700, 1883 $3,624,741, 1883 $4.9%0,128, 1885 4,852,460,
1886 §4,932,335. 1587 $5.244,502, 1888 55,437.263, 1859 5,555,015,
1890 $5,541,628. For the year:. 1869 to 18go the net cash pre-
miums received amounted to $85,533.628, and the losses paid o
$59,516.228, showing an excess of premiums over losses of S26.-
027,400. The percentage of losses paid to net cash preminms
reccived was, therefore, 69.65, that of the Canadian compauics
being 71.55. that of the British companies 69.18, and that of the
Amcrican companies 66.51.  In our next issuc we shall deal with
the life companies doing business in Canada, reserving the misecl
lancous for a subsequent issuc.—— 7%¢ Sharcholder.
Fire Insvraxce.—Although the Superintendent of Insurance
has described as “ subject to correction ™' the figures relating
insurance companics doing business in Canada, which find pl=
in his Abstract just received, we presume it will be reasonably sade
to consider the totals of them assubstantially accurate for purpases
of comparison. It will be instructive to take, for example. the
premiums of all fire companices for a series of years, and compmne
them with the fire losses for the same period. Thus, for the tweive
years, 1569 to 1850, the total preminms received were $306,253.000,
and the losses for the same twelve years were §29.276,000, or mare
than So per ceat.  ‘Taking another period of ten years. from a5
10 1890 inclusive. we find the premiums to have been 849.357.%93
—representing nearly two millions per annum more premiums and
$205,000,000 per annum more siew Tisks taken=—while the lasws
were §30,540,000.  There is thus a marked improvenent in tix
results of the business done, the ratio of loss in the later ten vezs
being only 671.6 of the premiums, where in the earlier twelve veas
of the twenty-two mkler review they excecded So per cent.
The totals of a summary of the fire undenwriting bhusiness dowe
by all companics for the years from 1569 to 1390 inclusive shows
the proportion done by the Canadian and other companices, thas:

0 e
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PREMIUMS FOR 22 YEARS.

Canadian companics........ . - $24,809,880
British .

veeee e smsmcseisccscses cacsesseceneas 34,130,016
American ceeececeresecastes sesseassrensecns assens 0,882,832

TOAY ceeeeeneeancncsonannaasnnss ressssessrssassseres 595,843,628

1OSSES PAID DURING 22 YEARS.
Canadian companics.ceceeees v ov ¢ ceticernniineeaieeees $17,731,889
British -

1 . tetsesecscoassescicasssstossassses savess 37.405,9¢6
Amgcrican 4,598,433

eeeeccssccsccseccsncossecnas soon

TOIAL wenesceressasomasssnsssanasenas sessasassase asae saeeee $39,516,228
AMOUNT OF PFOLICIES TAKENXN.

Canadian COMPATIHES «vvvcmrurucsesnentensiniiaracanacacs $2,377.363.593
British .

. <= 3,057.607.021
American ¢ ctseassassstaasaascaenats 2ane ananavar 676.781.717

TOAL ceveanriann ettt sttt eicseieneenees $8,011,952,638
AMOUNT AT RISK AT DATE OF STATEMENT.
Canadian COMPANIES -ees oo covreesvemssessrsasansenenenns  $3.143, 168,000
British . . eeeesscietasttascaciseasanns sesanese  5,3903,023,000
American ¢ 797.954.C00
The average rate of premiums per cent. of risks taken is shown
by the Superintendent 1o have been during the year 15go as fol-

lTows :—

cue

Canadian companics......... 1.16 per cent.
British - ceeeneens 1212 .
American ™ R X <Y1 .
The ratio of losses paid to premiums reccived was as under in
the diflcrent groups of companies :—
Canadias companics...-..--..39.13 per cent.

British . RN Y X1 .

American ™' seseese-57.51 .

The percentage of expenses to premiums shows as under in the
British aud American insurance companies. The Canadian, we
cannot give, for the expenses in the States of the large Canadian
companics are included in the totals of Cauadian business :—

Canadian companics.....eee. ——
British - ceeneane27.30
American ceaeesesr30.54

The expenses of Canadian companics range from 10 per ccut. to
3 problably the average is not far from j0.—Monctary Times.
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REVERSIONARY INSURANCE.— There is no feature of insurance
so difficult of explanation to the ordinary citizen as the dividends
accruing to him on an insurance policy. What he understands
by a dividend is the percentage earned by the premiums he ang
his co-insurers pay in; and as the dividends thus allotted to hiny
far exceed any sum that a similar amount of money could earn iy
any other manuer, he jumps to the conclusion that, in sonie
recondite manner, insurance money is worth more than ordinary
funds, and consequently he is disposed 1o accept any statement,
however roseate, that an unscrupulous agent may put before hin,
He is not to know that the so-called dividend includes not only
the surplus of interest over the reserve standard and the I)rofig
from savings jin mortality under the calculation, but also the
excess of premium not used for expenses. The word dividend
misleads him, and believing that it is money actually earned, he
becomes imbued with e idea that an insurance company has
occult methods of obtaining more for its money than any other
form of business.

Itis in this confused idea of the real nature of insurance divi-
dends that the assessment endowment friendly societies find their
most potent argument.  Accustomed to receive dividends, appar.
ently out of all proportion to the amousnt of his investment, fron
compasiies on whose soundness he can implicitly rely, he deems
nothing impossible in insurance, and, as a natural sequence, we
find him cheerfully investing §35 or §30 in an assessment endow-
ment society. in the sublime belief that in some peculiar manner
the society can pay him back S100 at the end of the year fron
money legitimately carned.

This misapprehension as to the true nature of insurance div
dends renders legitimate plans based upon them, such as the
reversionary policy, almost inexplicable to the ordinary insurer,
e caanot understand how it is that a policy taken out for a cer
in sum, and carried at a fixed premiwm for a number of vears.
can be worth to his heirs after his death a heavy Percentage
in excess of the face value. Aud yet it is casily explained. He
simply allows his share of the surplus to be used for the purchas
of additional insurance, under the samc conditions as his origina}
policy, instead of using it to reduce the amount of his premium.
Thus, every year his policy becomes more valuable, without any
additional expenditure on his part.

This fealure in the reversionary system recommends itself




INSURANCE. 181

those especially who are not in the best of health, and yet are well
able to pay their full premium. Possibly they might be rejected
by the medical adviser were they to apply for additional insurance
under any other plan. Many men who were quite healthy when
first examined for insurance develop the seeds of organic disease
later ; and such men no doctor could admit. But if, under their
contract, they can secure reversionary insurance, no medical
examination is required, and although the amount of amual
increase is comparatively small, it makesa very perceptible aggre-
watein a number of years.  On the other hand, we must remember
that in cvent of the forfeiture of the original policy, the reversions
jollow in the same category. We cannot, for obvious reasons,
ask for their re-conversion into cash. If, however, the policy-
holder is able to stand an examination, hic can, in place of the
plan under discussion, allow his cash dividends to accumulate
until they reach a reasonable sum, and then use them to buy a
paid-up policy. This is, of course, a separate transaction in itsclf,
which is uot affected by the forfeiture of the original policy.

No doubt, reversionary insurance is much more to the advan-
tage of the insurers than to the companies.  This is shown by the
experience of the latter, who find that there is a heavier mortality
ot reversionary insurance than upon lives where the dividend is
paid in cash. This is duc to the fact that this plan is a favorite
with impaired lives, as being the only one under which they can
secure additional insurance, and also because this class of lives
are always less likely to surrender or forfeit their policies than
nealthy men.  Butit is evident that the mortality is not excessive,
or the companies would long since have abandoned the plan, and,
as it is of the greatest value to a class whose need of insurance is
very marked, we can only look upon the reversionary system as
one of the most valuable to the insurer of any of the numberless
shemes now put forth by the more progressive companics.—
Joirnal of Contmicrec.

Tz Canada Life Assurance Company is applying to Parliament
ior amendment to the company’s Acts in respect to the investment
of funds, the holding of shares and voting thereon, and other
watters relating to the company.
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MEETINGS AND REPORTS.

NORTH AMERICAN LIFE ASSURANCE COMPANY.

The Annual Meeting of the North American Life Assurance Company wis
hield at the head office of the company, Toronto, on Tuesday, January 27,
1891,

Hon. Alexander Mackenzie, M.I., president, was appointed chairman, and
Wi McCabe sceretary, when the report was submitted, of which the
followinyg is an abstract :—

REPORT.

The dircctors of the North American Life Assurance Company preseat
their tenth annial report with great satisfaction, owing to the solid progress
which Las attended the operations of thic company, which now ranks as one
of the leading instititions of the Dominion.

At this, the second quinguennial period in the company’s history, it is
interesting 10 note tire marked success achicved during the past five years,
as shown by the following table :—

‘Total Per Total Ins. Ter

Income. cent. in Force. cent.

Dec. 31010 cieeeieen i 8366,518 61 ceaes £10,076,554-
Dec. 31, 1885 cen e, . 165.697 25 ceass 3.839,287
Inereast. coviee ceeens ..o S201,121 36 121 £5,227,267 108
Total Per Total Ter

Assets. cent. Surplus, cent.

Dzc. 510 1o, ... v eeseces$1,042.000 11 ceeen S125,718 38
Dec, 31, 1885 caeniinnai veee 340,590 95 ceenn 37,500 93

INCICASC e e vanevans +ee  $695,549 16 203 391,217 63 233

As will he seen from the table, the total insurance now in force is over ten
millions.

The large addition to the assets of the company is almost entircely in
interest-bearing investments, and the mmount of overdue interest, being fess
than onc-fourth of one per cent., indicates the high quality of the sccuritics
held by the company, unexcelled, it is believed, by any other finaucial
institution on this continent.

The increase in the surplus over that of the preceding year is §56,575.53,
A zain of cighty per cont,, and that fund now stands at §128,718.58.  This
large addition must be extremicly gratifying to all interested in the com:
pany, and especially to those who hold its iuvestment policics.

The cash interest income rcached $30,315.51, an increasc in the year of
forty-three per cenl, and was more than sufficient to pay the deach losses of

the year.
ALEXANDER MACRENZIE,

Iyesidenl.
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The following is an abstract of the financial statement of the North
American Life Assurance Company for the year ending December 31, 1890 :

Cash income for the year 1890, eeiuue i oiiesvoeeas oo 0§ 366,818 61
Expenditure (including death claims), endowments, and all _
paymenis to pelicyholders.ceeiie i ioiiiieies cennieees 158,593 73

ASSCLS  cie coseovccsscecace socs aon

ettt eeieeesaseseaes oo 1,042,440 1
Reserve Fund cooeoeie e, veeens teesess. 829,176 0O
Net surplus for polfeyholders.oveee vnn... cesesssecvessesasess 128,718 38
Jas. Carnviy, MLD., Wat. McCang,
Auditor. Managing-Director.

Andited and found correct.

1. AL Merentti, LID., } Audiling commillee
B. B. Huass, af the Hoard.

T the Divectors of the Novth lwcrican Life ~1ssurance Company :

GENTLENMEN.—~The valuation of your policy and othes obligations, which.
has heen checked by me, shows a surplus of §128,718.58, after providing
aply for every Tability of the company, real or contingent, in accordance
with the requiraments of the laws of the Dominion.  Five vears ago my
report o vou showed t surplus of £37.500.00, 50 that the work of the past
five years has yiclded siearly three and one-half times the amount of surplus
that resulted from your first quinguennial period of corporute existence.

Five years ago Ideamed it but just to congratulate you upon the large
proportion of your business written upon the Twenty-Year Investment Plan,
beeause of all other plans this one sccmed 10 me to contain more of the
essential ciements which would go towards building up « very strong and
keaithy Jife company, and I notice that since that time the proportion of
these policies 10 the entire amount of vour issucs is still larger.  ¥rom an
examination of your plans of insurance I know of no compauy having 2
Ietter carning power, and confidently believe that the future results will
prove alike xatisfactory to your policyhiolders and all interested in your
company.

During the past year I notice you have introduced two new plans of
insurance, viz., the Compound Investment Plan and the 7 per cent. Gua-
ranteed Incowe Boud, both containiug attractive features,

As a matter of great interest to your policyholders, it may be worth while
for your management to point out to them that an examination will show
that your percentage of increasc in surplus, as compared with your mean
assels, i 6.12 for the past year, as against less than four per cent. for the
average of other leading companics doing business in Canada, as shown by
thicir last reports. *

Thosc of your tontine investment policics maturing this year arc cntitled
to a1 withdrawal of their surplus in cash, or the application of the same in
any one of the various ways provided for in the policies. Iam gratified to
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find that the amount of dividend which you can safely allot to these policies,
as shown in my detailed report, is somewhat in excess of your semi-tontine
estimates, and this result should give satisfaction to those who were fortunate
enough to select this form of insurance.
1. T. STANDEN,
Consulting Actuary.
The retiring directors were re-clected for the ensuing year, and at a subse.

quent meeting the Hon. A. Mackenzie, MLP., was re-elected president, and
John L. Blaikie, Esq., and the Hon. G. W. Allan vice-presidents.

CANADA LIFE ASSURANCE COMPANY.

The Annual General Mceting of the Shareholders of the Canada Life Assur-
ance Company was held at the Company’s buildings, in Hamilton, joth
March, 1Sg1.

Mr. A. G. Ramsay, president of the Company, took the chair, and called
the meeting to order.  Mr. Hills, the secretary, read the usnal notices, call-
ing the meeting, the minutes of the previous meeting, and the annual
report, as follows :—

REPORT.

During the g4th year, to 315t December last, the new assurances applicd
for to the Company were 2,757 in number and $£6,192.728 in amount, heing
greatly in excess of any former year. Of these 170 for $£312,500 were
declined, the lives appearing undesirable risks, leaving 2,617 applications
for £3,550,228 of assurances which were accepted by the directors, and of
which, however, 169 for $297,107 were not carried out, so that the year's new
business was 2,448 policies for assurances amounting 10 £5.553, 121, with new
annual premiums amounting to 3188,757.06.

The total assurances in force at 31st December, 1890, were under 23,667
policies, for $54,086,801.26, upon 19,097 lives.

The claims by death last year were at asomewhat heavier rate than we
had lately experienced, but they were still within the amount calculated
and provided for. The increased amount was largely or altogether due to
the serious cpidemic of /g grippe and other diseases which succeeded it dur-
ing last spring. The number of deaths was 207, for assurances and proiits
amounting to £603,884.77, under 268 policies.

The income of the ycar was $§2,095,205.10, and after dishursing proiits,
death and other claims, cxpenses, ctc, the assets of the Company were
increased by the sum of §551,969, and now amount to $11,032,440.09.

During the carly part of last year some change in the management of the
Company’s Michigan branch appearing necessary, new arrangements were
madc in reference to it, and the Directors are pleased to intimate that these
have already yiclded fruits, which increase the Board's anticipation of the
further success of the branch.
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Some apparently unavoidable delays occurred in the completion of the
Company’s Toronto building, but the directors are gratified to be able to
report that it is now practically completed, and almost entirely occupied by
a very satisfactory class of tenants. The premises for the transaction of
the business of the Company’s Torouto branch are very attractive and con-
venient, and such as will accommodate its large and constantly increasing
amount for many syears to come. The handsome and substautial character
of the bnilding has already called much public attention to the Company,
and has doubtless contributed to the remarkably successful business of the
past year.

In accordance with the Company”’s charter, the following directors now
retire by rotation, hut are eligible for re-election : John Stuart, Adam Brown
and William Hendrie, Esquires, the Hon. Geo. A. Kirkpatrick, M.P., and

A. G. Ramsay, Esquire.
AL G. RaMsay, President.

R. HirLs, Scerctary.
STATEMENT OF RECEIPTS AND PAYMENTS OF THE CANADA
LIFE ASSURANCIE COMPANY.
Loor the ppth year ending 315t Deccnber, 189o0.
Rezeipls.

To balance at 31st December, 1880 ccvee vevniee s coves vaeess 310,072,541 S7
To premiums received on new policies and re-

UCWALS e eeves covenncanecaniinanan s ........51,145,639 39
TO CXtTA TISKS ceenee tene casnne sovenaanan on ceee 938 77
TO IS e aeetecocesanecevane cavevnn senscceane 305 41

To interest carned on investnients and profit on
sales of debentures, eC. oo ivve veee vene ceease 351,260 33
———— 2,095,203 10

$§12,150,746 97
LPavinends.

B¥ CXPCUSE ACCOUIML e nt nnncoutvamevansonanne s ceeeenaann § 284,311 S3
BY TE-1SSUTANCE PreMIUMS . cve civverenne cnaoe 3,323 20
By claims by deatllveeces canennnivns coveienseed 515,405 50
By claits matured endowments.......

.. 541,405 50
By cancelled (purchased policies).eeevene caans “ cecesvsnsas 47,501 72
By profits of mutual branch “bonus”....ev....8 79,924 21

<+ 390,953 57

B 0 T T

“ Diminution of premiums™ .... coiiveenioan 139 69
N 626,075 67
Ry dividends and Honus 011 SLOCK . cee veveaeeenene vonennen o 91,666 353
By ANNUIICS. cee ceeiiveeieeenceeroen senconcnas canan esevene 400 00

. % 1,596,176 34
By balauce of assets as per general abstract of assets and lia-
B ] R (< X7 Z K71 I &

$12,170,746 97
HayiLroN, 19th March, 1891.
A. G. RANSAY, Fresident.
. R. HiLLs, Scerclary.
Audited and approved.
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GENERAL ABSTRACT OF THE ASSETS AND ILIABILITIES OF THE
CANADA LIFE ASSURANCE COMPANY, AS AT 3181 DECEMBER, 18g0.

Assels.

Cash on hand, $§74.64; and in banks, $17,048.89. ccvivt veeee 8 17,123 53
Mortgages on real estate~—value inaccount. .. ceveeetvieaee 3,927,034 49
Dehentures—value in account (par value) :—
Y e vnrae seen irraan ceaeanaaarsecnnennes eeae & 368,817 11
Lo T ) 50,773 34
ToOWNShIP..eees ciiiet canees vevaen vanee ceee 273,470 39

FOWI e ivie teeeecanaes taceme cosane cvnnnnn 655,427 26

NHAgC e ieee tieiis ceeies vavsescaniencanene. 508,931 82
Ontario Government subsidy.eee ceviaieeonens 6o8 1S
Loan compintits. ciiae veeiatiiiesn canes aeee 10,000 00
Dorchester Bridge Company....ooiienesoans 6,000 00
Railway Honds.coveenens civiiiriiiniianen. 7,453 75

Street Railway Bonds.oes ciiies senies casass. 111,000 00
Cotton Companies Bonds.....ceve cevues -.eo 316,000 00
Waterworks Bonds.ceees coveeecece coueaeae. 285,000 00
U. S, Government Bonds.eaeceer ceveer ceeess 127,250 00

2,818,733 S5
BANK SLOCK ceveat sarn cnvaee s civt vaenansirnes vaneansasess .S 551,260 0O

1,001 COMPANICS STOCK eee tenir seveaararocscrancascsaasans 40,243 00
Dominion Telegraph Company stock oo covvievacneiaiiees 5,723 30
Gas Company StOCK. et veeecersinaeniranseaactoccscccssancs 37,143 03
Newfoundland Government inscribed stock.aeeaaaaons . 30,3535 13
1,0a118 01 POICICS. cee teneieeniennecereoeeasnsenss soctansns 991,383 23
J.0A1S ON SLOCKS e eaer vosae suenneoasecssiaassnone sasesass 1,207,403 30
Real estate—head office—branches, ¢lCe ieae civeiieeaas et $a2,215 37
Licns on half credit policies in forcC.oeees ceeecaccaavecenn. 117,196 00
Ground rents ipresent value) oo ceiiii ciiiaiii o ceai e 1,314 09
(711 {10 ¢TI B1R 10 ¢ P P P 5,734 37

Suspense account—halauce of items awaiting adjustment.... 1,518 67

$10,574,570 43
Other Asscls.
Cash in agents’ and others’ hands, including re-
ceipts held by them for premiums which have
since been accounted foreecees covess sare-aae.§& 169,066 St
Half vearly and quarterly premiums secured on
pedicies, and payable within nine smonths..... 117,377 43

11,032,440 9
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Liabilities.
Capital stock pald uP.ee et siiier teviianeiaesannn. ceeecess® 125,000 0O
Proprictors’ account..... Ceeeessaeaas G tetiaesssesecioens 83,201 36
Assurance annuity and profit fimd....ii il iiiial. 10,019,251 35

NorE.—From this should be deducted $76,579.14. as it is
paid for death,claims not fully due or for which claimants
had not presented valid discharges, and $30,256.95 for
vested profits on the above unpaid death claims, and “ Cash”
and ** Diminution * profits unpaid at 315t December, 18go,
uearly all since paid.
Reserve profit on mutnal polcies. oo voveieniiies caee 97,117 72
Special reserve on account of  per cent. basis..oveeveiiana. 230,000 00

$10,574,570 43
REPORT OF COMMITTEE ON INVESTMENTS.

We hereby certify that we have carefully examined and passed in detail
the several securities specified in the “ General Abstract of Assets and Liabi-
lities to the 3tst of December last,” and find the same to be correct, and
have also verified the balance of cash.

(Signed), GHORGE M. INNES.
N. MERRITT.
Jonux STUART.

The books of the company have been audited by Mr. Maitland Young, and
his certificate is appended to the report.

The retiring board of dircctors were re-elected as follows : Messrs. John
Stuart, Adam Brown, Wi, Hendrie, A. G. Ramsay, F. W, Gates, and the
Hon. Geo. A. Kirkpatrick, ML T,

Immediately after the annual meeting, a meeting of the directors was
held, when Mr. Ramsay was re-elected president and Mr. F. W, Gates, vice-
president.

CONFEDERATION LIFE ASSOCIATION.

The Nincteenth Annual Mecting of the Sharcholders of this association
was recently held in Toronto.  Among others the following sharcholders were
present : Sir Willinm Howland, William Elliott, E. Hooper, W. H. Beatty,
Hon. James Young, \W. H. Gibbs, A. McLean Howard, Walter S. Lee; A. L.
Gooderham, J. K. Macdonald, Rev. W. Armstrong, Ph.D. {Ottawa), W.
Adamson, W. C. Macdonald, J. L. Kerr, \W. Macdonald, J. M. Martin, J. C.
Hamilton, James Beaty, Q.C., W. A. Sims, C. E. Hooper, W. R. Harris,
Themnas Sanderson, John Colinge, D. J. Macdonald, R. S. Baird. Sir W. .
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Howland was called to the chair, and Mr. J. K. Macdonald acted as secre-
tary.
The following report was submitted :—

REPORT.

Your directors have great pleasurce in again meeting the shareholders and
policyholders, and in placing before them the report and statements for the
year 18go. That pleasure is all the greater since they are uot only able to
report an equal measure of success as compared with fornier years, but are
Jjustified in making the statement that it has been the best year in the history
of the company.

While the conservative policy, which has been a marked feature of the
past management of the Association, has been continued, a large increase of
new business of an excellent quality has been made. There were received
2004 applications, for a total assurance of £3,193,383. Of these 82 for §134,-
500 were declined or withdrawn. Policies were written on the others, and,
adding received policies, written off in previons years, and honus additions,

he total issue for the year was 1941 policies for £3,103,467. The total busi-
ness in force on December 3ist was $19,311,750, under 12,594 policies on
11,043 lives.

The death claims continue to furnish the best evidence of the care exer-
cised in the acceptance of risks. There were 71 deaths calling for (including
bonus profits) $113,200.57, under 78 policies, which is an exceedingly favor-
able ratio both as to number and amount.

The income shows a gratifving increase. This will be all the more pleas-
ing when it is remembered that, owing to the erection of our Head Office
building in Toronto and the changes in our building in Winnipey, the former
was and is still unproductive, while there was only partly rent-bearing for a
portion of the year.

The financial statements submitted herewith faithfully exhibit the stanad-
ing and position of the Company, and call for no special remark.  The audit
has heen made from month to month in the most thorough, prompt and
satisfactory manner. The auditor's report is appended to the statements.
The new Head Office building is progressing, and while the catire building
cannot be finished within a year, there is fair ground for the hope that the
Eastern portion will be in a sufficiently finished state to enatle the Company
to occupy its own offices, and to hold the next annual meeting in its new
building.

Reference was made in the last Report to the Winuipeg Office building.
The changes referred to were completed in due course, and in addition to the
handsome office suited to the Company’s husiness there, the building is
occupicd at satisfactory rentals, making it a good investment.

The directors have great pleasure in referring to the faithfuluess of the ser-
vice rendered by the officers and employees of the Company.

All the directors retire, but are cligible for re-election.

J. K. MACDONALD, W. P. HowLaND,
Alanaging-Dircclor. Lresident.
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FINANCIAL STATEMENT.

Net Ledger assets, Dec. 31, 1889, .0000 cvvs conenn $2,713,838 73
Real Estate written downiceoes coesoe sesnescees § 4,980 12
Furniture, 10 per cent. written offcceceecves .. 466 37

5,246 49
3 $2 97083592 24
Receipls.

PremiUnns coeves civee tesnce sroene soneas soeees $3598,276 56
ANNUIIES . Liiiiiiier siieterosaaecscaceeneaes 28,225 94

626,502 50
Tuterest and RentsS.ieees voveie coceancancea.ae. $160,840 79
T.ess repairs and taxes . ciiiicees cavastaacaaaaas (10,202 33

150,638 46

$3,485,733 20
Disburseinenls.

Expenses (salaries and commissious), Agents, Doctors, Solici-
0TS, &C.evvre eaee sasans sasacacosase coaasanasces seanee  HI31,374 72

Commissions 011 LOanS...uee covess caeieess cantee savenscaas 1,803 oo
Rents and TaNCSieeaes cevens conees teeceseassesosssnsacecs 4,574 35
Insurance Superintendence.ceaes coeeeeee tiiii satsve sannas 322 65
Re-INSUTANCE PretitmIS.eas coeene ceae sacaseannsasesiaannans 5,018 32
ADNNUIIES Loeus crvestaenracteaesoctissssscsisacses conane 3.688 So

7o Policyholders.

Death Claiis. coeivecaceeans vineeevonsennnaaa $115,884 8y
Endowment Claims cioeiveeeienancevocccccnns 7,622 33
Surrendered Policies...c.. ceih cevierenenee-. 25,467 36
DIvIACNAS caeecanecens vaeror vanee sevosevess-s 42,424 52
Temporary Reductions «.oeeee civiicieecacies 32,273 31

224,672 38
Dividends to Stockholders and City Tax.eeee... 14,683 27
Balance 1o New Accounit cieees ceveeeconessanae 3,009,205 7

53:485'733 20
BALANCE SHEET.

Asscels,

MOrtBaLCS caeves oo aese sosasesovsseasssscesaccarssesasess 21,858,492 41
B 970073 1141% | - 7 201,519 76
Real EStale.ceece ceenvoeeccereorocsosancescosessrenannanss 565,431 41
Loans on Stocks and Debenlures ceveee covianianeacsscanaas 134,470 22
Governnent Stock and Depositeseeceee vt ienncannencnaen, 4,776 54
J.oans on Coripany’s Policies ceve eeceveee iovenaneinnnaans 197,162 o2
Fire Premiums due from MortgagorSeeeees caeetcovaceannn s 2,851 12
FUMMHIIIC colee seenceatconcassossocescansannsce ranaonsans 2,397 41
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Loans to Agents and Employees on Security of Salaries or

COMMISSIONS ceve = etvave et aasaascass coeiransocenss 1.343 67
Advances to Travelling Agents oo oiis ciieiieevasiaannians 1,456 65
Cash in BaiksS.ces covieetooectoranesianioscreaensvannenns 139,851 24
Cash at Head OflicC.cee vesess coreocteataes cnoses srcnnnens 1,426 23

£3.121,178 70
Less liabilities (Current ACCOUNES) . vee v viiies cansen canane 21,882 g9

Outstanding Premiums.... oo ... 803,561 55
Deferred Premitilis coveee caeeiias saee caeaaasaes 29,609 58

—_— 133,261 13
\Reserve thereon included in Liabilities).

Interest due and acCrued.ces covees ceeaes coevotanianiane 72,965 19
Difference between Cost and Market value of Debentures.... 2,018 24
RENtS ACCTNCN cavee cetaancacscose canaes casssosasssassnnns 3,200 0O
Liabiitics. 53,311,643 27
Assurance and Amnuity Funds.eoe.oeiieiiaee i oo $2,567,255 00
Tosszs by Death acerued . coee. ciieentenaiicsieienitvonaen.. 14,678 29
Fees, Doctors', Directors® and Auditors’ ... .ieevieianaiin. 7.346 oo

Held to cover cost of collecting preminms outstanding and
deferred on Dec. 318t, 1890.c .. ceeaaeiaanane vannniaian 13,326 11
Capital Stock piid UP.coaes covies veiensvntiiniiinncon . 100,000 00
To policyholders, for Balance of Declared Profits....oe ... .. 2,631 33
SUIPIUS +vee veoe savevetone canson tasttoasoessss cosacaoanens 298,896 34

$3,311,643 2
Cash suplus above all liubilitics..ceevveaiit .. 298,896 34 3 3
Capital Stock paid as above ...veetviiesieaass 100,000 00
Capital Stock subscribed not called in......... 900,000 00

Total surplus security for policyholders. ... ....81,208,8¢6 34
J. K. MacpoNaLp,
Managing-Director.

The hooks of the Company have been duly awdited and found correct.

ACTUARY'S REIORT.

I hereby certify that I have computed the Assurance and Annuity obliga-
tions of the Association as at December 31st, 1890, according to the Institute
of Actuaries® Mortality Experience (Hmn.) Talle and four and one-half per
cent. interest, and find the liability thercunder as follows :—

Amount. Reverve.
ASSUTANCES cacese casessresasesrsssccscs seeaDINI91,506 00 2,718,253 00
Bonus AdditionS.cecsccccececscece sovensce 120,274 00 62,884 oo

$19,311,780 00 $2,781,137 0
LesS RC-ASSUTANCC caeaseasess ssvase cvvs onse 120,822 oo 28,311 00

$19,190,958 00 2,752,826 ou
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Nine Annuities of $2,986.30 annually..eee iviniieoe annes 18,470 oo

Temporary Annuities ccveoveesves cave serineiivaesaana, 92,700 00
Contingent Liability, lapsed policies (for restoration or sur-

TENACT) uiius cetens contat cstetetstecnsate casaonane 31256 oo

Total Liability.eee it et iiiins sisaeiensiinnenn. $2,867,255 0o

) W. C. Macvoxann,

Aclnary,
‘foroNTO, March 24th, 1891,

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

The statements which have just been read by the Managing-Director, and
which are now in the hands of most of you, give such a full, clear and com-
plete exhibit of the affairs of the Company in every departnent, that I think
it is not necessary for me at present time to detain you with any special
explanations in regmd to them.  If any explanations are desired with regard
to any portion of the statements, either myself or the Managing-Director
will be happy to furnish them.

The results shown, gentlemen, must, I think, be looked uponas extremely
catisfactory, and I may say that they have mnot heen attaited without
carnest labor on the part of those who are entrusted with the duties of carry-
ing on the work of the Company, and especially of many of the gentlemen
whom I now sce present before me. T think they will bear witness that they
have been working in the face of a depression that has existed generally in
commercial civcles, and also in the face of increased competition on the part
both of our honic and forcign companies. I think, therefore, that in look-
ing at the past we have every reason to feel gratified and satisfied with the
results of our labor, aud in looking forward we have also every reason to
hope for, and have confidence in the future prosperity and progress of this
Company. Before sitting down I will make the usual motio: for the adop-
tion of the report.

‘The report was adopted—many ofthesharcholders present taking occasion
1o express their great satisfuction with the excellent showing made by the
management. At the couclusion of the mecting the scrutineers reported the
following gentlemen duly clected as directors for the current year.

Sir W. I, Howland, William Elliot, Esq., Edward Hooper, Esq.. W. H,
Beatty, Esq., Hon. James Young, M. P, Ryan, Esq., S. Nordhcimer, Esq.,
W. H. Cibbs, Esq., A. McLean Howard, Esq., J. D. Edgar, Esq., Walter S.
Lcc, Esq., A. L. Gooderham, Esq., W. D). Matthews, Esq.. George Mitchell,
Esq., and J. K. Macdonald, Esq.

At a mecting of the newly ¢lected Board held immediately alter the close
of the annual meeting, Sir W. P, Howland was re-elected President, and
Messrs. William Elliot and E. E. Hooper, Vice-Presidents.
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MIDLAND LOAN AND SAVINGS COMPANY.

The Eighteenth Annual Mectingof Shareholders in this Company was held
at the cempany's office, Walton street, Port Hope, on Tuesday, Feb. 3nd,
1891,

The chatir was taken by the president, Mr. John Mulligan, and on motion
the manager, Mr. Grerge M. Furby, was appointed sccretary.

The sceretary then read the minutes of the Iast aunual meeting and the
cighteenth aunual seport as follows: —

REPORT.

The dircctors have much pleasure in submitting to the sharcholders their
financial statement for the year ending 315t December, 1890, and to report
that there has been a gratifving increase in every departinent of the com.
pauy’s business, and that the results have been satisfactory and profitable.

In accordance with the authority given by the sharcholders at the Liw
annual mecting, the capitalstock of the compauny was increased by the issne
of £30,000 of new stack. The whole of this new issue has been subscribed
and paid for. principally by the sharchiolders 1o whom it was alloted po.
sala, and the praniam thercon, £3,605. carried to the reserve fund.

The total netl carnings of the year from all sources, except premiums on
the now stock issued, were $66,550.55. aud there was paid by the customens
of the company during the satie time the sum of $64,922.71, on account ot
Interest, duc by them.  The amount loanad during the year was £150,318.53.
and tic muount repaid on account of principal woncys was 1203356
After paying interest o depositors, and all expenses of management, com
wmissions 1o agents on loans and municipal tax on dividend, there were paic?
wwo halfyeariy dividends, at seven per cent,, amounting to 521,323 ; S
was added to tlic Reserve Fuand, and £3,060.32 to the Contingent Fund.

Tiic usual detailed statement i herewith submitted, togethier with tin-
awditors” verificrtion of the sanc.

The tolal carnings of the yoear amoun 0. ceserees e we 365350 3N
Proemiinug: o NCW SUOCK ceeace caeens savane catcnn conenencencnns 4,603 -
B L% T Y emenan ceeann 371,185 3

Aud Liave boes applicd as follows :—

Two halfiyearly dividendds at the mate of 75, peor

ELEH 10717 AR . eoceseunan cessessneccss  R01,375 W
Iered 10 dePaESitOTS e e e cve cacene mennnn sevn seemee 31462 37
Exjrnses, conmmissions on loans ciCeeeseecenens. 6,522 39
Nunicipal tax on dividend,ceae ot iiiaan oot 315

Trausferred o Contingent Fand ceeeveone caens 3.000 32
Trausferios! 10 Reserve Fund ccveee ciananaeaneen. Jex o0

ey S— 5:;.‘}‘.5 _;,\‘

A N o -

A e
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The total earnings for the year 18S9 were $62,409.98, and for 1590, $66,-
35%0.58, not including the premium an the new stock, showing an increase of

&4,170.60.
This fund is now $68,000, being over twenty per cent. op the capital paid-
up.

The total amount invested on mortgages on real estate dusing

the FEAT WiSaausee casase tuones soetesonennantcanosecnns £150,518 83
Thc total amournt of re-paymesits on principal monzys of niort-

£a5S ON TCA) CSLALC. e e eeencvrn aaananaacns cecoeacaessoss 120,338 16

e

Tucrease Juring the ¥ean ceceee connee teerennnencececncacnns S 60,180 £7
The total anmonnt on deposit on Decemnber 3381, 1890. et caee 700,406 353
On Deceinber 3188 1889 cevenn canieeietee sosneicaancas canaea 695,001 37

JIICTCASC 2 22000 ceseas sassse soes cossss sasase cose savene sasans $ 32,345 16

The large amount of £51,462.37 bas been paid to depositors during the
vear as interest on their deposits.

The sccurity this company offers its depositors is as foilows :—
Morigages on real estate (the cash valuc of which is more than

two millions of dollars) to the amount of ceuveecrnee covee $1,056.334 29

Real etaie o1 Uande e ot ccane i tacatc ceaeer cecrec s aesene 13,050 48
Loans to sharcholders on mortgages of their stock.....o. ..o 16,291 50
Company’s neW BUIlAINgS cooois canann it ciiaaiiancenns 6,300 o0
Capital subscribed and not called Maeieee vecencaiic ceeaeeess Sopo0 00
Casht on hand and i banks, 7eats, €lCeeceee caneccvoncnaesaees 36,539 62

Tolal <ccurity 10 dePoSHOTSceeace caersanven cevase caavas +2--$1,209,435 S5
Total Habilitcs 10 AePoSItOTS caecencaee cevenn cannencennaneee 734,603 S2
Ralance (in excessof the company’s labilitics to itsdepositorst. §394,761 03
Tue campany hiad on hand, at the commencement of the year,

propertics 10 the AMoRN Of cccvee verene tae caienaienceees 17,789 62
jlave acguired some sinee, and have sold some, the mmonnt

AOW BOIIG e eneen caveorcennnacsacoccanscs cenorsanenornees  $13,050 44

As e insuflicicucy of the comipany’s offices to acconunodate tic require.
wmeats of 3ts wrowing business had long heon scriondly felt by your dircctors,
shev, carly in the past year, decided that Wie Gur had arrived when new
aml e commontions Pramiscs were siccesany.  Your directors accondingly
wheiol e company’s own centmlly siteated and iwndsome white brick
Wk on Waltant street. The building has been antanged for the Sons of
Eagiand hall, the offices of thcir solicitory, and of l’hc Division Conrt, as
well as the company’s offices proprer, ard hoand oo, aid is tow a weivable
=ssct, il source of Tevenue.  Your dircctors think they are wamantad in
cwmgratulating Wic sharcholders in occupyisg offices iu their own building,
wpy larme cnough for the incrcasing business of the company for many
raars iovonte; and all at an expeaditure, ncluding the corpany™s clzim
iz i, Joss than the ori inal cost og the Luilding alotie.
¥z
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Mr. J. E. Smart, onc of the auditors, having been appointed teller and
accountant of the company, in place of Mr. H. B. Hall, who resigned that
position, the directors filled the vacancy by the appointment of Mr. John
David Smith, under the autlority conferred upon them in such cases by the

by-laws of the company.
The manager and his staff have conducted the business of the office with

marked ability and satisfaction during the year.
Joux MuLLicax,

FPresident.
PorT Horg, Jan. 14th, 18g1.
REVENUE ACCOUNT.
Receipts.

Interest on mortgages, bank balances and rents of company’s
PTOPLTRICS cevvre cevcns corvne cacion cansne sasasancccanans  $066,5% 5§

Preminii on HCW SIOCK cevcsesves cocessisrsoce sasase sasacanaan 4,603 co
1) S S PP~ R LT ()
Disburscinents.

To the sharchiolders :—
Dividend No. 33 AL 77 cceene cacees caenancsesnaces 210,500 00
Dividend No: 35 A 7 ceoess cocece sseansssssasass 11,025 00

To depositors :—
Interest paid and reserved.ies ceveennennat cenaens 31,362 35
EXpensc accomiteeeeee coreee canenn cnencnaaaases 6822 8o
Maunicipal tax on dividend cooiee ceviin coveen s 315 oo

—— YREYRS)

Ralance applicd as follows :—
Transferred o contingent fund cvoees cenone cnnnes 3ok 32
Transferred 10 reserve fundeeeces covise vees cans - S.000 m

X R §71.15;5 38

ASSETS AND LIABILITIES.
Asscls.

Loans on mortmages 01 meal CSC <ot ceveeevaneiaccnreceae 1056333
Loans to skarcholders on morymges of their 1otk aeeeee ceeer 10,241 30

Real cslale on Bl oce coeecantinas cecene coneannns Ceverecess 13550 38
Company’™s new HUIldings. ccevee cecaee sene ciieenccanece savens 6,200 0
b 11311 S S et eseetcsc cevesr vrenvrerrere nesate save 1,150
Office fUTHIMNC. cee caiene verecaenenec ceeesenesnns sasnsnances kg 0
SUNNY RCCOUNES s ae s aiiiae cevanasens sves cuse savaveanas 305
Cash in Banks ceeecven e cenin vennns I 1% X

Qash ONt HAN e vt tene covane crnesecccecetrsacenes sovsse sannns o0

B LI T PRI Y M 1L
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Liabilitics.
To the sharcholders: —
Capital stock paid UP..ceeeteesvennciiioicanncces cacacesesens $330,000 00

Reserve Fundeeeees cievet vevnanvcnssosson canesenccsaca sosess 65,000 00
Contingent Fund ccceee caaae.

Dividend NoO. 35 -cecvecvsoccco oot cosoanccsscesscecssasecses 11,025 00
To depositors :—

. . '3 - .
Savings deposits, including intercst on same to December 31st,

1890000t curecinecnitanescannnnans vosacees vesassscecaess 227,300 39
Debeutures, §372,037.13,and accruzd interest on do., 314,265.29. 457,305 42

i\ ee4see4sssasssssaceaasances 5,736 03

$1,129,435 S5
GEORGE M. Furny,
Marager.

A hallot having been taken, the following wentlemzn were reported duly
clected :—Messts. Willimn Craiy, Nathan Choate, Henry Ifoward Meredith,
jolm Mulligan, Henry Hamilton Burnham, William Quay, and Dr. J. W.
Clemesha.

At a mecting of the new board Mr. Jolm Mulligan <eas appointed presi-
dent, and Mr. H. H. Buraham, vice-president, for tie ensuing yvear.

BUILDING AND LOAN ASSOCTIATION.

The Twenty-firsst Annual General Mecting of the Bailding and Loan
Assxiation was hickdat its offizzs, Toroato. on Tuzilay, thc tota Febraary,
Myt at 3 pan., the president, Larmtt W. Smith, Q.C., D.C.L., inthe chaiz

The report, duly audited, was read, as follows :—

REPORT.

The Yirectors have great pleasure in submitting o the stockholders the
twenly-first aunual report, with the accompanying financial statements,
which exhibit a satisfactory improvemzat in every branch of the business of
e association.

Al the losscs on real estate during the year, amuntiag 1o §1,995.36, have
been paid out of the preofits of the year; the usual dividends have been paid,
and, in addition, a surplus of §10,15S g3 hias been carned f5r the association.

As the directors have satisficd themselves that the sums placed to the
codit of the Contingent Account and Mauitoba Guamintee Fand will be
sufficient for the purpeses for which they were created, $5.000 of tiic surplus
earned hias been carried to the eredit of the Reserve Faad, now increased o
$10%.000, aud the balance of $2,t55.93 carricd forward to next ycar. The
loaas of the association shiow an increase over those of last yearof $51,-
333035 and the nct reatals of the Torouto street premises have been in-
ceased by §505.03.
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“The real estate vested in the association?’ has been reduced, and the
prospects of realization, especially in Manitoba, are encouraging.

The board has to regret the resignation, during the year, from ill health,
of Mr. John Kerr, whose long, able and efficient services as director and
vice-president, ever since the organization of the association, have been of
the greatest value to it.  The vacancy in the vice-presidency has been filled
by the appointment of Mr. Geo. R. R. Cockburn, a member of the present
board.

The regular monthly audit of the books has been maintained, and the
directors have pleasure in reporting that the office, under Mr. Gillespic's
judicious management, is in a state of thorough cfficiency.

All of which is respectfully submitted.

Larratr W. Sazury,
Lresident.

BUILDING AND LOAN ASSJCIATION.—BALANCE SHEET FOR 1890.

Liabilitics.
Dcc. 31, 1Sg0.

To Capital StOCK.eee seeese cereee ceres vesnsenccanase canase  $750,000 00
Deposits. ceeeee cevaaeanas s teee ecseee sseesesccaccs tans 233,452 63
Debentures, sterling. ceceee ceee coacen caeaes 521,338 27
Dcbenturces, CITency.ceeeee cevess cavsceees 133,537 61

653,195 S8
Dividend No. 41, payable and Jan.; 1897 cceaee ceneen cans 22.500 00

Tupaid A0CoUNIS.eeiee corene senese secsse cvavvenonscnne 1,032 23
Reserve Fund. ceeeesciaies connee connns veee §100,000 00
. *“ added 1890.ceeeeaess covvene $.00¢ 00
—_ 108,000 00

Comtingent ACCOUNeeenes saeesenaneacasoncacecccccsane 12.075 {0

Manitoba guaritee funidee e ceeece cocetacecacone sonana 32,000 ¢
Balance at credit of profit and loss account carried for-

WATAeece ceceee cnnocncoaeriecseccne sosave sasetacannns 2,188 g4
$1,818975 3
Assels.

DNee. 31, 1890.
DY LOANSceaees cesese savnes snasss senssscnacnnes sassse sovese  S1,308.963 G2
Real cstate vested in the as$ecinlion cecece caneas vennanens 204,751 ¢5

Premiscs, Toronto strect..... o veesescavacs srsseecsnanns $0,000 ¢
Rent of premiscs, Toromto st., diiCecasee e cencae canennns I35 8
Cash i1 BAlKS . ceratteneane oo ccane secnne sasssssnne 21,677 35
Cashl it OffiCCeececnrenanecennce cossne evsansscensen vane L7 w

F1,915,475 3¢
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PROFIT AND LOSS ACCOUNT.

Liabililies.
Dec. 31, 1Sg0.

To Interest t0 AePOSItOrs. . cvvcevt vanuas cosececasacsassasese $7,938 41

Interest on sterling debentures, due and accrued.  $25,046 20

Do Currency, do sees soasse sanane 6,032 73
—_ 29,078 93
DEhentUre CXPenses. coe ecuee cavovese casesacess sosacaneons 1,555 91

Directors’ and auditors’ fees, salaries, office expenses, includ-
ing taxes, allowance for rent, C4C. cocues cavees cocs csoane 10,250 03
Inspection expenses and agents’ commissionS.eoeeeeee caress 1,378 82
Dividends, Nos. 40 a1 4T eeuveecaee cacsos casecanseaccasonn 45,000 00
1.055€5 011 1CAl CSLALC . eees cecene varans sascne sosvescsnsanoe 1,998 36
RESETVE FUNA caerviieinee cettee cectat canass sannsecasscne . 8,000 00
Balance at credit of profit and loss account, carried forward.. 2,188 94
$107,289 42

Assels.
Dec. 31, 1Sg0.
By balance brought forward from 1889, ceeeeeciaecacesencene $1,129 41
INLCTCSt ON INVESUNCIS ciet cevees ceveecocasanoiaas voce 101,086 ¢S
Net rental from Toronto strect Premiscs couee aceeeces covase 5,073 03
$107,289 42
WaLTER GILLESPIE,
Aanager.

After the reading of the report and financial statements, the president said
thiat the position of affairs was very satisfactory, asevidenced by the fact that
it was not considered necessary to make any addition cither to Manitoba
Guarantee Fuud or to Contingent Account.  That the deposits and deben-
tures are both increased, the former by $5,450, and the latter by 47,545
During the past year the amount loancd was $285,400, and the amount
repaid $257,395, and the interest camed on investnients showed a substantial
increase.  The president also stated that the vacancy on the board had been
filicd by the clection of Mr. C. S. Gzowski, jr.

Afler having expressed his readiness to furnish any further information
required with regard to the financial statements, the president moved the
adoption of the report, which was scconded by the vice-president, and
carried unanimously.

The usual resolutions having next been casried, and scrutineers appointed,
a ballot was taken, and all the former dircctors were re-clected. At a subse-
quent meeting held by the board, Lamatt W. Smith, Q.C., D.C.L., was
re-clected president, and George R. R. Cockburn, M.A., vice-president.
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HURON AND ERIE LOAN AND SAVINGS COM-
PANY.

The Twenty-seventh Annual General Meeting of this Company was held at
its oflice, in London, Ont., on Wednesday, February 11th, 1891.

The president, Mr. J. W. Little, occupied the chair, and the manager, Mr.
G. A. Somerville, acted as sceretary,  The minntes of the last annual mect-
ing were read and approved, after which the report and financial statement
were read as follows :—

REPORT.

The directors of the Huron and Erie Loan and Savings Company beg to
submit herewith their report of the business of the Company for the past year,
accompanie? by the balance sheet to December 3ist, 1S90, duly audited.

After defraying all expenses of management, the net profits have been suf-
ficient to pay two half-yearly dividends, at the rateof 9% per annum, together
with the sharcholders’ income tax on dividends, and to make an addition of
$19,c00 to the Reserve Fund. That fund has been further increased by
$25,931.59 received from premimus on stock, and now amounts to the sum of
£5S1,000. .

Sterling dzlicniwmes o a very large amount matured during the year, and
were renewed or repliced by new debentures at considerably low rates of
interest; and, as i1 the past, all expenses ceanccled with the issuing of
debeutures have been paid out of the profits of the year. The total incicase
in savings bank deposits and debentures is $221,728.21.

The remainder of the first call of 20}, upon the new stock subscribed in
18S9 was duly received, making the paid-up capital of the company £1,300,
000.
The directors have been enabled to keep the funds of the company fully
and profitably ciiploved. The net cash value of the sccurities is $3,5035,636.-
57, being an increase of §312,607.41 over last year.

The amount of the company’s claim upon the real estate held for sale is
&£1,196.87. This includes all propertics remaining unsold which have come
into possession of the campany through failure to obtain purchasers under
power of sale or otherwise.

Your directors desire to hear testimony "to the very cfficicnt manne- in
which the manager and other officers of the company have discharged their
respective duties

All of which is respectfuily submitted.
J. W. LirTLy,

Presidend.
l.oxnoxN, Ontario, January 27th, 1591,
PROFIT AND LOSS STATEMENT FOR THE VEAR ENDING 3IST DECEMBER,
) 13g0.
Dr.
To Dividend No. 52, 374 PCT CCNtuens cavnon snne oaesea$57,153 31
¢ Dividead No. 33, 414 PETCCHtecccvens senree aaasee. 55,020 GO

# I1COME TAXeeee sovtse savarasccscscsvacsscessaens 2,252 36 6
S117,456 47
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To interest on depPositSices ceeees vecosnsanssacsenners$46,059 45

“« o« sterling debentureS.ceees sevaseessaees 39,001 63
w o ou Canadian debentureS....ceeeee aseces ++ 10,036 47
“ €

acerued, but N0t due.cecee ceveaesoassrsss 17,918 07
 General eXPeNSE ACCOUNL ..o vvesorscassansanesne SILG2I 95
“ ather expenses, including directors’ fees, solicitors’

fees, municipal 1axes, €IC. ccvee cavevecoreraeees 4,119 88
€ COMMISSION ON J0ANS . ceves cove secvecensnesensaee 4,738 58
“1and inSPection ceceve coeceeevscos sieaas soesasases 3,321 15
 commission and other expenses on sterling deben-

BUTES. e e e vees sanaseacsccocssnve cononsancssnsss 6T90 77

———— $20,992 34

113,015 62

“ 105565 ON 1€a] CSLALC . e ve vvveeecrrcsssococossoracoe 1,869 64
¢ transferred to Reserve Fund..coiee coeeiencvsen e 19,000 CO
“ halance carried forward..ae cecess cesccecccs cosnne 2,484 02

$253,518 09
Cr.

By balance brought forward...c.ceeiiiun coniascasaicans cecesed 2,019 06
U INECTESE CATIICA « e c0as sosase sassaace sans assass sosesseses 250,601 33
“ 1enlS CONCCECA e ns coconacorooe vacens cosasacacece oassasens 450 00
“ profit on sterling eXCHANEE ceeens crrre sosananeee omsssssses 657 50

$283,518 09
STATEMENT OF LIABILITIES AND ASSETS AS AT 31ST DECEMBER, 1890.
Dr.

Liabilities to the public :—

TO dCPOSIS < cvee covnnnan cseanasanannn snve aeases 51,202,628 29
¢ Sterling AChentITeS e vceees ceveee sesasnsees 1,119,364 88
4 Canadian dehDenturcS ecece sosvse cossse soveovee 435,114 37
“ Interest accrued, BUtNOL Aleeee caeees coveceee. 17,918 07

22,778,025 61
Tothe sharcholders:—
To capital Stock PAId-UP.cceces ceee cosacenrecs voes §1,300,000 00
“ s3td dividend, duc 2nd January, 1S9Tcveeee.... 55,020 60
To reserve fund :— .
AL3ISt Dec., 1880 cuece cosase cosase coceesvcocaas 536,068 41
Added Dec., 1890:—
From stock Preminims. i esecss cenaceer canasaaae 23931 59
S CATHINGS cas ceee cecast consss snaccs sovassas 19,000 00
B BalaNCC.ceeee vecsts cesana svrose cacavescons 2,484 02

1,931,504 62

84,719,530 23
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Cr.

By cash value of SecUritieS veeesvess cesaneaseoss $4,546,436 0O

Less amount retained to pay prior mortgages..... 40,799 43
—-$4,505,636 57

By Government inscribed stock and accrued in-

LCICSeasse cecovessaccoarscccenae cocevoss 61,350 0O
“ real estate on hand.eeeveeeiire covocacsvononnn 1,196 §7
“ Office PreMISeS.eeese iens covroe cocnatvarnanaos 19,000 00
oSl 11 OffiCC.aae vetrcnnne: conaes sicase sacace 6,527 13

“cash in banks.ee.veee vaseeevococasccecscecea. 125,719 66
——— 132,346 7¢
$4,719,530 23

G. A. SOMERVILLE,

Alanager.
The retiring directors were unanimously re-elected, the board being as fol-
lows :=J. W. Little, president; John Beattice, vice-president ; Wm. Saunders,
Hon E. Leonard, Philip Mackenzie, A. W. Porte.

ONTARIO LOAN AND SAVINGS COMPANY.

The Eighteenth Aunual Meetiug of this Company was neld at its office, in
Oshawa, on Weduesday, February :8th.  The president occupied thie chair,
and T. H. McMillan acted as secretary. The minutes of the previous annual
meeting were read and confirmed, and the chairman then read the following
annual report, duly audited, which was adopted on motion of Mr. Cowan,
seconded by Mr. Allen.

RF"JRT.

Yoar directors have pleasure in presenting for your consideration their
eighteenth annual report, exhibiting the affairs of the company as on the
3ist December, 1Sg0. It gratifies them to be placed in a position to state
that interest maturing upon nearly all the current loans of the company has
been paid with remarkable promptuess, notwithstanding the unfavorable
results of last harvest in the localitics within which the operatious of the
company have heen mainly conducted.

Interest rates have remained low, but the earnings have been sufficient to
write off any losses incurred in disposiug of propertics against which we have
been compelled to take action, to pay our usual seven per cent. dividend,
and add a small sum to the Contingent Account. The Rest Account now
stands at §75,000, and the Contingent Account at $3,346.60.

All of which is respectfully submitted.

W. F. Cowax,
Lresident.

Osuawa, Feb. 1Sth, 1591,

—~
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STATEMENT OF RECEIPTS AND DISBURSEMENTS.
Receipls.

Jan. 1, 1890.

TO BalAlCeaceaes socons sassne cooons carasenosnene savore seoese & 4,098 98
Dec. 31,

Repayments 0n 10ans. qee covees cavseevas oo oonees $102,147 60

To interest received o1 10aNS.evs cevaoarevcesnense 40,497 18

$151,638 78

General Interest, bank.vee vevevesens  cevscecvoccaconce snsens 229 03
Capital STOCK coineecinniitantciieniiocienninernencsncs connen 14 00

Deposits TECEIVEA seevut veee vovsee sessrevoocaaasoseoansoeers 204,404 20
Debentures ISSUEA .eesee covers coocevscacocvassse anaace assses 122,800 DO
ROVEIIUE ACCOUNE e et es covane osoase cosssananscecacesoceasssss 2,762 50
Bills due Western Bunkeeee ceeevove sosesasccrcosasasssasconne 53,000 00
Western Bank, Whithy eevcee vevvenee cvesne seea § 549 01

“ “ OShHAWR.cviervonssesonscose canane 7,211 66
Add chegues N0t preseimted.eeceecves covocn sasens 322 77

8,083 74

——

$609,031 23

Disbursements.

Jan. 1, iSgo.
By Westernl BanKeieaas ceee caisevacesscnesanse sancsnsensssssd 55,612 20

Dec. 31.
By 10315 ON MOTIZATCS ceve coeeta savecesres scasssssaseseaves 95,561 1T
Deposits returned. e, voeees cavaossocscossseccsacsncvaasanes 272,131 58
Dehentures TeHIEd coceee sesece socestsasassacscossace sseeeasa 122,600 00
I01erest PAIdeeeaes ceee voreaeveee servoncanssanses consne caenne
Dividends Nos. 34 a0 35cc000e ceee seveccces cessrscaessaases 20,950 32
EXPONSE ACCOMNE ee tacevevaneceececssccisscacecosassanscans 5:530 77
Interest reserved on Debentures and paideceecceveve cosevecass 2,257 94
Ontario Bank, BowIanville e coeeceee cvvtesccacancasccasnes 738 30
Cash on Band.ees ceennerninnevare ceanevossancesesane vasacs 350 89

$609,031 23

20,257 92

STATEMENT OF PROFIT AND ILOSS-
Cr.

Dec. 31, 1S90. .
Brinterest receivedaeeces soveeecoee covacnevace cnnnee sacecces
ROVCHUC ACCOUNL . eaane casesaesacsesass sossensesess sosaneasn

20K NLCTCSt e eeie caevoecesn aacsse vonass soseeanscas sonnsone

&14,567 48
2,762 50
229 03

7,759 O3
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Dr.
Dec. 31, 1Sg0.
To interest Paideceecs covees cavasesnnesssssenesasessansacess 20,257 Q2
Dividends Nos. 34 A1 35.ccese sose cosssasesossossree casasens 20,950 32
EXDCNSC ACCOUNL ceaete caveanesoass vessaesocs casssascaneacan 5,550 77
1,000 00

Transferred 1o Contingent ACCOUNE veeeee covacnveciee consence

£47,759 o1
Assels.

Dec. 31, 1S90,
By mortgages and other securiticS.oeeee veeees
Office PremiSes.coves cosesssoss savassvceessoenn.

cesecscenscesess $886,344 90
s ereesesecees 11,000 00

TN e s tee cven ceees seveaess oacevsaccss sesocccsannns 500 00
Cash 0N NANA.ces cvaee sonane ceasoscacs sasase socs seanssonsna 350 89
755 50

Cash 112 Bulk s eiie cieiescvaevoaneecevaseesssasosesancecscone
————

£358,954 29
Liabilities.

Deec. 31, 1890.
To Capital S10CK vuenes cevansvecevarssocsceee vrse sasnae ranene $209,294 83
271,037 54
186,191 30

DCPIOSTIOS cevers cavase saaene sosasesecs consee seaavesassassons

DEDCNUIES eeets cavene coseescsscs sosssessascas ssaacs sasase

RESE ACCOUNL .ttt et neeesocoocesccsenscasse ae seesansasscse 75,000 00
Conlingent ACCHUNL . eeeneesee sosssrasstsatacoses cave sons sans 4,346 66
55,000 00

TS ParablC. s ees catevnee sanees secane sovansasacrane sose sons
Duc Western Bank, Oshawaeeee ceescesececaas sceeee 57,211 96
Add cheques 10t presented cove vevene covees covsen on 322 77

e

7534 73
549 o1
$595,954 29
T. H. McMiLLAN,
. See.-Treasurer.

After the re-appointment of Messrs. Grierson and Dupont as auditors for
i1e ensuing year, and the usual votes of thanks to the President, Vice-Pre-
sident. Directors and Secretary-Treasurer, for the very satisfactory manuerin
which they conducted the affairs of the company during the past ycar, the
clection of directors for the ensuing year was procecded with, and resulted s

Duc Western Bank, Whithy ceeine seeeceersscosconceanssse case

follows :—
Messrs. W. F. Cowan, R. S. Hamlin, W. F. Allen, J. S. Larke, J. A. Gibson,

J- Cowan, T. Paterson. The mecting then adjourned. At a subsequeat
mecting of the Directors, W. ¥. Cowan, E:q., was unanimously clected
President, and W. ¥, Allen, Esq., Vice-President.,

A
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ONTARIO INDUSTRIAL LOAN AND INVESTMENT
.COMPANY (Limited).

REPORT.

The Tenth Annual General Mecting of the shareholders was held at the
Company’s offices, Toronto Arcade, on Thursday, the 1gth Feb'y, at 2 p.m.

The President, Mr. James Gormley, oc.upied the chair, and the Manager,
Mr. E. T, Lightbourn, acted as Sccretary.

The following report was submitted :—

REPORT.

Your Directors have the honor to lay before you their report of the busi-
uess of the Company for the year 1Sgo, with the usual financial statements
july audited.

The amount paid in on capital stock account at 31st December was
$314,291.55.

Reference to the balance sheet will show :—

Amount invested in real €statC.ecees vocses cacess connnssasees..8507,731 50
100115 ON INOT(EATCS e eeu vasans caroes seases cosssevaccvscssseess 239,536 S3
Loans on other securities.iue. coeievariicieeiiecennvececanses 6,083 17

The books and accounts have been carefully and syctematically audited
by the Company’s auditors, who have duly certified to their correctness. The
usual examination of the propertics and secarities held by the Company has
been made by tue special committee appointed for the purpose; they report
their entire satisfaction therewith.

The net profits for the year (after deducting all expenses of management,
municipal tax on dividends. interest, cte.) are §39,547.16. To this add the
Inlance from last ycar, §9,960.50, and we have £49,527.66 for disposal.

The usual half-yearty dividends at the rate of seven per cent. per annum
have been declared, amounting to $21,994.57, and of the balance it is recom-
mended that the sum of $20.0u¢ be added 1o Reserve Fund, and the remain-
der, $7,513.09, carried forward to the credit of Profit and Loss Account.

With the addition thus made, the amount at credit of Reserve Fund is now
$185,000. The Contingent Fund stands at £5,000.

The profits from sales of Real Estate, although not so large ac last year,
have, considering the comparative inactivity of the Real Estate market, beeu
satisfactory. Collections have been well looked after, and the manner in
whichi payments both of principal and interest on the Company's loans have
been met is exceedingly gratifying. Rents of the Compiny’s various build-
ings have also been well paid up.

Your Directors zongratulate you upon the pasition of your Company at
the end of this, its teuth year. From its inception the business of the Com-
pany has been steadily progressing, and while, as with all institutions, some
years have yiclded greater returns than others, the regular half-yearly divi.
dends at the standard rate of 7 per ceut. have been steadily maintained. The
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policy of your Directors has ever been to strengthen the Company by putting
away a large proportion of the earnings each year, with the result that the
amount at credit of the Reserve Accounts now reaches the satisfactory posi-
tion of 60 per cent. upon the paid up Capital.

While not anticipating any very active movement in Real Estate, your
Dircctors feel confident that the steady growth of the city will continue
during the coming year, and that for real property other than the most spe-
culative a good demand will be found.

All of which is respectfully submitted.

EpyuNp T. LIGHTBOURN, J. GorMaN,
Manager. President.

GCENERAL BALANCE SHEET.
Liabilities.
To the Sharcholders:—

Capital stock paid Up.cec ceeeetiaceiiiiiaiaaeeies &514,201 58
Reserve Fundaeeecceecacieiaoneiaaieeniaaciaaess 185,000 00

Coutingent Fundiceeee. coveee covectvacenncacaces 5,000 00
Dividend No. 19, payable Jan. 2, 1891............. 11,000 19
Profit and Loss Account carried forward...cceeveas 7»513 09
—_— £522,Sc4 S6
To the Public:— .

Mortgages payable.ceces cecaes caiaisnenencanee. 187,510 36
DCPOSItS.cencevsnane saansscasesaseacsssnssaneeas 72,791 16

260,301 92

$783,106 78

Asscls.

Real EstalC ceeeie cneecenetecienaaanaces savesonnensansnvanes £307,731 30
Loans, MOTIZAZCS (cvees sessooascssonsasvosessee. £239,536 83
Loans on other ScCUriticSe ce coeane ceanas covace s 6,083 17
Interest ACCTUCH cecnae cavnasaaeecacenacasss sanans 3635 S3

—

249,255 %4
Rents reccivable, duc and aceriiedeeee ceveee e vesnesvasenenass 6,18 21
Cash in Bank ceveev vecnne tencsanccccsenasesanees  $19,875 53
Cash on Bantdeceeee tecenniieecse vevesennes sonnne 125 70

20,001 23

£753,106 73
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PROFIT AND LOSS ACCOUNT.

Dr.
To Interest payable, paid and accrued.......... .o $15,964 69
To Cost of Management and Municipal Tax on Div-
idends.eeecan..s Vevoooos cee cenen o eccvcesase o 5,244 23
To Net Profits for Year..ee e cosessseascacececs 859,547 16
Add Balance at credit from last year ......... csoe 9,960 50
$49,507 66
Appropriated and proposed to be appropriated as
follows : Dividend No. 18, three and one-half pcr
cent., paid 2nd July, 1590 ceeeee canes e etesns oaee $£10,0904 38
Dividend No. 19, three and one-half per cent., pay-
able 2nd Jan,, 1891........ eecess sesnacavescees 11,000 I9

Added to Reserve Funtd.oeee e ceveee cececacs cecees 20,000 OO
Carried forward to credit of Profit and Loss Acc't.. 7513 09

49,507 66

$70,716 58

(a2
By Balance at credit, st January, 1590 . coceee caen §11,610 50
 Less amount voted to Directors and Auditors .. 1,650 oo
$9,960 50
¢ Interest on Investments, Rents, etce cecaee ceee 43,235 70
% Profits on Salesof Real EstalCececee vane aae ven 15,364 57
* Awmounte received, previously written off...... 145 St

$70,716 58
E. T. LIGHTBOURN, Alanager.

On mction of the President, seconded by Mr. E. H. Duggan, oncof the
Vice-Presidents, the report was unanimously adopted. Resolutions of
thanks to the retiring Directors and to the officers having been passed, the
clection of Directors for the ensning ycar was procecded with.  The Scruti-
acers, Mcessts. William Hope and Jamces Brandon, reported the following
gentlemen clected : Messrs. James Gormley, E. H. Duggan, William Booth,
Professor Alfred Baker, John J. Cook, John Harvie, William Wilson, Ald. B.
Saunders and William Mulock, M.P.

At a subsequent meceting of the Board, Mr. William Booth, onc of the
former Vice-Presidents, was chosen President, and Messts. 1. Henry Duggan
and Bernard Saunders, Vice-Presidents.
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HOME SAVINGS AND LOAN COMPANY (Limited).

The ‘Twelfth Annual General Meeting of the shareholders was held in the
Company’'s offices, Toronto, on Thursday, Feb. 19th, 1891, at 3 o’clock p.m.

The president, the Hon. Frank Smiith, occupied the chair; and the mana.
ger, Mr. Jaunes Mason, acted as secretary.

The Secretary read the notice calling the meeting. The minutes of the
last Annual General Meeting, heid 20th February, 1890, were. upon motion
to that cffect, taken as read, and were confirmed. The Secretary then read
the annual report and financial statement, duly audited, as under:

REPORT.

The directors fierewith submit thetwelfih annual report, with accompany-
ing financial statement, showing the result of the company’s business for
the vear ended 3:st December, 1890, and its position on that day.

Aloney was in demand throughout the year, and fair rates of interest ob-
ta'nable.  After paying and providing for two half-yearly dividends at the
rate of seven per cent. per annum, and paying all expenses, including sala-
ries, printing, advertising, auditors’ fees, and all commissions on loans, and
providing for directors’ compeusation, there remained a net balance of $1g,-
476.72.  Of this sam £135,000 is added to the Reserve Fund, £4,000 to the
Contingent Account, $£376.38 writien off office furniture, and the balance
£100.34, placed at credit of profit and loss account. With these additions,
there is now at the credit of the Reserve Fund §1135,000, and at the credit of
Contingent Account §28,000. The mortgage loans increased $11,200 during
the year, and now amount to £910,566.35-

Acting upon the recommendation of the Sharcholders at the last aunual
meeting, the Dircctors, towards the close of the year, adopted a bylaw
authorizing a further issuc of two thousand five hundred shares of the capital
stock of the company, to be allotted in the proportion of onc new share for
cvery six hield, subject to a first call of 10 per cent. and at a premium of 20
per cent. thercon, and to take cffect on the 5th of January, 18591,  This issue
will make the subscribed capital of the company $1,7350,000.

Al of which is respectfully submitted.
FRANK SayuTH,

. Lresident.
‘ToroxTo, Fchmary 13th, 1891.
STATEMENT OF ASSETS AND LIADILITIES, 31ST DECEMBER, 18g0.
Assels.

Loaus an collaterals of Stocks, Bonds and Debentures. <cv.eee§ 972,155 32
Mortgmure Loaus. ceees toernnneiciien e ceceaeee 930,963 13
Ycss sunounts retained, not yet paid overceeeveses 26,397 75

£910,366 35
Municipal DebenliUTCS ceatee ceseseteeestesescenresessns aanase ‘945,‘33:4 31
Real csttle—0flice Premiscseeee ceee vocees cavres s vesoss canaes 15,830 00
Cash i halKeaeeveii coiiinnnncniisenveneseneas.$ 57,562 13
Cash ol haldeeececes oieieneiinrenncosennccenes 19438 0L

- 77\‘”‘ 0‘
OfficC fUTNIMIIC. e et cevese sovase cavene sesesevscosvecsesscarsss 2,000 00

$2,023,367 63
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Liabilitics.

* Capital stozk subscribed $1,500,000, upon which has been paid
10Y, AMOUNING t0. et eeserece casavarieoasavoscsossesssesd 150,000 GO
Due depositors, principal and interest.ccees cevuee cocene cene.. 1,722,517 31
Dividend payable 2nd January, 189I.cce veeeaiiaceciiaenns 5,250 0O
Directors’ COMPENSALION . ces cees s soce sacoss socsvncscsascas 2,500 0O

Reserve Fund as on 31st December, 1889.... . .....$100,000 00

Reserve Fund added,31st December, 18g0.....,.... 15,000 00
——— e 115,000 0O

Contingent Account as on 3ist Dec.; 1889....e0.... §24,0c0 00

Contingent Account added 31st Dec, 1890 ......... 4,000 00
———— 28,000 0O
Balance Profit and 1,0SS ACCOUNE . cueas coieee sasecscccancne aans 100 34

§2,023,367 65
PROFIT AND LOSS.

Dr.
Interest paid and credited depositors...cceeeaiiiianiiceeaaa, £66,881
Expenses of management, including all commissions on loans.  13.273

AUGIOTS’ {8 citne coiion tnnes tataet cetiee cennenanacans saes 600
Dircctors’ COMPENSAUION ceveee ceraassacs ssvse o cosons cesane 2,500
Dividend paid 2nd July 1890 ceveeeeeniail il .t . £5.250 00
Dividend payable 2nd Junuary, 1891, ceceet saeies oven 5,250 00

Ralance—Appropriated as follows :—

Added to Reserve Fund.ceeee caveiiei ittt iiieiesss 15,000 00
¢ Contingient AccOUntecenee ceveseivacass sese 4,000 00

Written off office furniture.... .. ..ceeaiiiiiiial 376 38

At credit of Profit aud Loss Account cececiieiaiaaaes 100 34

- 19,476 72

o $113,233 26
Eamings for the year coieeieeriaiicaianicenes ccevenncaeas §113,100 g6
Balance profit aud loss account Jast yeireceeseeece e cacesscaee 132 33
$113,233
Janes Masox,
Manager.

The adoption of Ll report was moved by the President and scconded by
the Vice-President, Mr. Eugene O'Keefe, and carried.

It was atoved by Mr. M. O°Connor, secc aded by Mr. A. Foy : ** That the
By-law No. 53, just read, adopted by the Directors on the 25th Qctober, 1890,
authorizing the issuc and allotment of 2,500 new shares of the stock of the
company;, be and is hereby confirmed.””—Carricd.

Thic clection of dircctors was then proceeded with, the result of the ballot
being the unanimous re-clection of all the retiring directors, as follows:
Hon. Frank Swmith aud Messrs. Eugene O’Keefe, Wim. T. Kicly, John Foy,
and Edwand Stock.

At a mceeting of the new board, held immediately after the close of the
above, the ITon. Frank Smith was re-clected President, and Mr. Evgene
O'Kcecfc re-clected Vice-President, of the company.

*A further istue of 2,500 sharex has been made and allotted to the shavcholders, takingeffect on
the gth January, 15g1—-aad 2 call of o per ceat. made thereon.  This will make the ubscribed
capital $1,750,000
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THE WESTERN CANADA LOAN AND SAVINGS
COMPANY.

The Twenty-eight Annual Meeting of the above Company was held at
its offices, Toronto, on Monday, the 16th February, 1891. “The man-
aging director, Mr. Walter S. Lee, acted as secretary, and Hon. Speaker
Allan presided. The following financial statements were read, and, with
the directors’ report, were unanimously approved of and passed, on motion
of the president, seconded by Sir Davicd Macpherson, K.C. M. G.

REPORT.

The directors beg to submit to the shareholders the twenty-eighth annuaj
report of the company’s affairs.

The funds of the company have been actively employed during the whole
year, and at satisfactory rates of interest. The character of the mortgage
securities in which the company’s funds are invested is best shown by the
fact that ona total of over six millions and a half, the large sum of one
million three hundred thousand dnllars, or about one-fifth of the whole
amount invested in mortgages, has been paid back by borrowers during the
year. The result of the year’s operations shows that the profits, after
deducting all charges, amount to §182,343.79, out of which have been paid
two half-yearly cividends, at the rate of ten per cent. per annum, amounting,
together withthe income tax thereon, to $152,014.87. The balance, $30,328.-
92 has been carried to the contingent account. The amount placed with
the company in debentures and on deposit during the past year has increased
toabout four millions and a half, and with the exception of a comparatively
small amount maturing within a short period. all the debentures held by
investors in England now bear interest at four per cent.

The balance sheet and the profit and loss account, together with the audi-

tors’ report, arc submitted herewith.
G. W, ALLAN,
Lresident,
FINANCIAL STATEMENT FOR THE YEAR ENDING ON 3IST DECEMBER, 1390.
LIABILITIES AND ASSETS.
Liabilitics.
To sharcholders—

Capital SLOCK. v cisceennanerecrnainnans eese.$1,500,000 0O

Reserve fundecee cecesecnce cateostoenvene cennes 750,000 00
Contingenl ACCOMNL.. <ecvecrcanses sosnss sanas 115,032 87
Dividend, payable $th January, 1891..e0 ceeeveee 75,000 00

. $2:440,932 §7
To the public—
Debentures and interest.eeo . ceeevientvanes ..-83.325,493 13
Deposits AN INLCTCStereene cossssssese oo saaeee 1,127,833
) — 84,456,328 St

e e e e .

$6,897,261 68

Assels.
INVCSHNEINS cavaet covnce cocancance catsss sasecans sonse svaess 906,600,140 3
Office premiscs, Winnipeg and TorOntO.veet cevssevnce eveeee 120970 92
Cash in office and i BAlKSceessoereeccercssscs cvssancaonsses 36,140 03

$6:897726l 3
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PROFIT AND LOSS ACCOUNT.

Cost of management, viz., salaries, rent, inspection
and valuation, office expenses, branch office,
agents’ comMISSions, Cle.vee covacaseanaea.o0ed 49,692 99
Direclors’ COMpensation coesee coveee caesenceasass 3,820 00
Interest on depositS.ciues coveee civsnnscavanaseee  44.860 94
Interest on debentures. ..o, cevies cacvoncensaees 133,637 52
——— $232,011 45

Net profit for the yegr applied as follows :—

Dividends and tax thereot.ooaee veveee ocaes.aee $152,014 87

Carried to contingent fund.... cocieeios cicaiaes 30,328 93

— —— $152,343 79
$414,355 24

Interest on mortgages and debentures, rents, €€ eceeesoeeeas. S314355 24
$414,355 24

WALTER S. Lux,
Managing Direclor.

ToroxNTO, February 4th, 1891,

The pre ident then said :—The re,.ort and the statement of the company’s
affairs which have been placed in your hands, and which have just Leen read
by the managing director, are, 1 venture to think, so satisfactory, that I need
not accupy your time by counnenting at any length upon their details. It
will be seen that the amount of moncey placed with the company by investors
is larger than at any previous period. in fact, it nearly reaches the maximum
we are entitled to receive under our Charter.  These funds we have heen able
to keep actively employed, and at slightly increased rates of interest.  The
stauding of the company heing now <o well known and appreciated by
investors, we have no difficulty in obtaining all the money we require on
most favorable terins. The earning power of the company consequently
Tias never heen larger, and we may Jook forward with confidence to a steady
continuance of the same satisfactory returns 1o our sharcholders that have
so uniformly characterized each year of the socicty's existence.  Qur Mani-
toba business during the past year has been extremely satisfactory, the
re-payments on our loaus bring twenty-five per cent. over last year. We
feelit to he due to our manager at Winnipey, Mr. William Fisher, to state
that the great increase in our husiness in Manitoba, as well as its satisfactory
Tesults, are largely owing to his untiring zeal and energy.  The Directors
would desire also to acknowledge obligations, as in past years, to the com-
pany's repoesentatives in Great Britain, Messrs. Morton, Rose & Company,
amd Messrs. Betl, Cowau & Company, of Edinburgh, for their nuvaryving
carc and attention to the interests of the company.

Messts. E. G. Gooderhanmi and A. G. Lee were appointed scrutineers, and the
retiring dircctors, Messrs. George Gooderham, Alfred Gooderl:am, Georg2
W. Lewis and Walter S. Lee, were re-clected.

These gentlemen, with the Hon. G. W. Allan, Thomas H. Lee, iEx.., az.l
the Hon. Sir David Macpherson, K. C. M. G., constitute the full Board. At
asubsequent meeting of the directors, the Hon. G. W. Allau and Grorge
Gooderhawm, Esq., were re-clected Prcs‘;dcut and Vice-President respectively.

Ga
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CANADA PERMANENT LOAN AND SAVINGS
COMPANY,

The thirty-sixth annual general meeting of sharcholders of this Company
was held on Saturday, the 21st February, 1891, in the Company’s building,
Toronto ; the President, J. Herbert Mason, Esq., in the chair.

The report of the Directors for the year 1890 is as follows :—

REPORT.

On the occasion of the Thirty-sixth Annual Meeting, the Directors present
with great satisfaction the accompanying duly audited Balance Sheet and
Statements, furnishing as they do indubitable evidence of the continued and
increasing prosperity of the Institution.

The total income for the year was £3,713,739, in addition to the balance of
$119,11 brought over from the previous year.  Of this sum §2,355,496 were
received on account of mortgages and othér securitics, a sum which exceeds
the receipts of any previous year. The receipts of money for investmeny
amounted to £1,192,593, of which $£345,522 were received on deposit in the
Company’s Office, £624,6035 on Ilehentures, and $222,465 on Debenture Stock,
the net increase being §417,757. ‘the demand for mone)y throughout the
year was active, and loans to the amount of §2,115,055 were made.

The Directors found themselves again under the necessity of choosing be-
tween making a further issue of capital stock or of refusing profitable busi-
ness.  As the company had not yet heen in a position to reach its legal Hmnit
of liabilities to paid-up capital stock, the board decided to create §300,000
additional stock in shares of £zo cach, upon which 10 per share were called
up. These were allotted to existing sharcholders at a premium of 32 per
cent., of which §6 per share were called up.  These shares were largely taken
up by the allottees, and those not so taken were sold at a profit of §1,945.
This issuc has increased the subscribed stock capital to $§5,000,0co and the
paid-up stock capital to £2,600,0¢ o

The total assets exhibit an incraase from §11,265,335 to £11,868,967.

The net carnings for the year muounted 10 §347,330.  After paying there-
from the customary half yearly dividends of six per cent. each on the capital
stock, as well as the municipal tax thereon, and charging the account with
the discount on the debenture st ck issued, and applying £2,350 in reduction
of the company’s building, the board was able to add £35,000 to the reserve
fund, the remaining sum of $3,7.41 being carried to the contingent fund.
Thesc reserve funds now amount to $1,550,156, cqual to 5962 per cent. ou
the paid-up capital stock.

A marked improvement has taken place in the general aspect of affairs in
Manitoba. The last harvest was abundant, though the quality of the grain
was injured by exposure to unfaverable weather.  Real property is gradually
acquiring a saleable value, which for some years after the inflation and sul»
sequent reaction it seemed to iiwve lost. In Ontario, not much, if any,
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change in values has taken place. Any properties remaining on the Com-
pany’s hands have been taken =¢ prices which, it is believed, can be realized
if considered advisable.

All of which is respectfully submitted.
J. HERBERT MASON,

President. -

, FINANCIAL STATEMENT.
CASH ACCOUNT FOR THE YEAR 1Sg90.

Balance January 1st, 1S90 cecet uaae $ 119,114 63
Mortgages and other securities ... covees s eenees .t 2,355,496 18
DDCPOSItS e eerve casene censne sessuscsconaessaneanes $335,522 83
DEheNtUreS ccveee caescaease caaancsscacecanaeaanas 623,605 88
Debenture Stock .caeeeceat tiiies shient venneesn.. 222,465 03

1,192,593 74

New Capital StoCKkeess coceee coneceaoncss cavanens 161,945 00
ReMAIS e iaee tieeie cetiaecacnseractons sanassnsns 3,947 57
EXChaNge cevite cevreniiiieie cirtiiiet teaann aaas 255 95

. $3,534,903 07°
Lapenditure.
Loans o1 Real Estate.eee coiieeveinns coneansns... 82,025,487 09

Loans on other securitieS eeaee coee covave cancae e $6.568 oo
—$2,115,055 09

Municipal Detentures purchased . s eevees caeees 6,146 go
Deposits TePaid.eeces coveveee cossaresceconerens 351,508 68
Debentures repaid.c e ceveiieeccecsstoocian canann 402,163 30
Interest on deposits, debentures, e4c. veveeevens.. 279,670 97
Dividends on Capital St0CK.ceeveeriseeesoonensen 299,512 So
Municipal tax on Dividends ceeeiceeaseecaceanenn - 4,002 00
Disbursements chargeable to MOT{ZALOTS eaens nss 79,505 72
Repayments for and on account of mortgagors.... 1,069 10
Company’s building.eveee ceseeenieiivocecansvans 7427 69
Charges on money borrowed and 1ent.... coeeee .. 23,726 13
Cost of management, including branch office..... 58,545 51
1egal CXPENSES vevr vaennecres vaceosncscraacennns 213 54
BalanCCececee vees ceeen cerattcatttcrcansanne . 175,453 64

$3,934.903 07

PROFIT AND LOSS.
60th DIvIAend . cceescovese ciiiinsecaresscsncase convse carssaee HI50,000 00
61st Dividend....
Municipal tax on Aividends.e..eeee evse vosens sonovsrssssanans 4,002 00
Discount o1 Debentire StoCK cecece voveas sace cosess coessssase 2,206 70
Written off company’s building.eeeee coes ceenes conensccranans 2,350 97
Reserve fund, addition thereto. .. ceseee coee cesetscvcssaseese 35,000 00
Contingent fund, December 37, 1890, ve avee csaasoss sees eonees 115,156 46

$458,746 13

ceecctene assess sesessonassacace casessess 150,000 00
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Contingent fund, January I, 1890.... seevees escaes sansas ceoses $IIT4I5 6
Net profits, after providing for interest on deposits, debenture

stock, debentures, cost of management, cstimated deduc-

1HONS, CLC e rnns anee coness casess sososevessoasesansssess 345355 14
Additional premium on new stock s0ld.ceevenitiiiiiieaniaees 1,945 €O

$458,746 13

ABSTRACT OF ASSETS AND LIABILITIES.
Liabilities to the Public.
Deposits and Interest.cee civeeeveeiose saveee $1,122,457 61
Debentures (41,035,042 sterling) and interest. 5,070,702 39

Debentures—currency—and interest.. ... .. 523,244 87
Debenture stock (£168,942 sterling) and inter-

€Sl eueene caanassecesccescssosanse savase 841,227 S3
SUNAry ACCOUNS . ueaee covars soranesasssansas 10.974 69

—— 87, 568,607 39

Liabilities to Shareholders.
Capital Stock prid up ceeees vt iviies ceneee . $2,000,000 00

Capital Stock (£3,000.000, 20 per cent. paid).... 600,000 00
e e —  $2,600,000 00

Reserve Fund last year.... ...... §1,310,000 00
Premium on new stock..ooe ... 60,000 00
Yoom earningseeeees cevueeeensa 35,000 00

$1,435.000 00

Contingent Fund..ives cevneeceetceesssosanns 115,156 46

. . E— — $1,550,156 46
Dividends uncliimed coviee veneveeeieen canan 202 So
615t Dividend declaredaieeescae iienniaana, 150.000 00

— 150,202 So

$11,568,966 65

Assels.

Mortgages ont Real Bstate.coe vevees caeees aes 811,300,040 00
Mortgages on other securities.ve ceve coeaaess 48,265 32

—— $11,345,305 32
Municipal DebentureS e e cene cies ciieetneans civee cscaeas 224,051 69
Company’s LUIIHNE. . col viiiiiiiriiinsres tenios saesancane 120,000 00
Accrued Rentals. it ieerieie it iaenieeetsseconsenconsrons 1,156 oo
Cashonhand. ... . oiien it ceiiiiaiianennans 361 63

Cash i DANKS.eree ceiis varevanans co aneceee +s 175,092 O

175,453 64
$11,868,966 63

GrorcE H. SmiTh, Scerelaiy.

ToroxTO, 6th February, 1891,

The report of the Directors was unanimously adopted, as also were voles
of thanks to the President, Dircctors, Officers and Agents of the Company.
The retiring Directors, Messrs, J. Herbert Mason, S. Nordhcimer, Judge
Royd and Henry Cawthra, were unanimously re-clected.

At a subsequent meeting of the Board, Messrs. J. Herbert Mason and
Edward Hooper were respectively re-clected to the offices of President aud

Vice:President.
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HAMILTON PROVIDENT AND LOAN SOCIETY.

The thirteenth annunal mee'ing of the sharcholders of this society was
held in Hamilton on the 2nd March, the President, Geo. H. Gillespie, in the
chair.

The Secretary, Mr. Cameron, read the notice calling the nineteenth annual
meeting for the election of directors, receiving reports and general business
relating to the mandgement of the socicty, also the minutes of the last
annual meeting held on March 3, 1S90,

The annual reports for the year 18go were in the haunds of all the share-
holders, and were consequently taken as read.

REPORT.

The directors have pleasure in submitting their seport of the society’s
business for the year ending Dec. 31, 1S90, with the usnal financial state-
ment, duly audited.

After defraying all expenses of management, the cost of extensive
nuprovements to the society’s building, providing for interest on deposits,
debentures and debenture stock, there remained a net profit of $97,504.45,
out of which two half-yearly dividends, at the rate of 7 per cent., amounting
to $77,000, were paid, and $20,000 carried to Reserve Fund, and the balance,
$504.45, to the Contingent Fund.

The Reserve Fund now amounts to 255,000 and the Contingent Fund to
$25,861.20.

The borrowed capital of the society amounts to $2,328,074, being a sub-
stantial increase during the ycar.

The repayments on loans during the year, including interest, were very
satisfactory, amounting to £300,720.49.

A very large amount of business was offered to the society during the
vear, but in consequence of the fall in the value of real estate the directors
were able out of $1,468,816 offered ta accept enly £731,431.

The directors continne to use the precauntion of having almost every
seeurity accepted for loans carefully examined and reported upon by their
inspectors before advancing any money.

The dircctors have to express the regret they feel in the loss they have
sustained by the death of the late James M. Williams, who was a director of
the society from the date of its incorporation until his death. The vacancy
created by his death has been filled by the clection of W. H. Glassco. Al

of which is respectfully submitted.
GEo. H. GILLESPIE,

President.
FINANCIAL STATEMENT.
Assets and Liabililics.
Liabilitizs to stockholders—

Share capital Paid-UP. ceeeee cevece cevesnsacesncsocsace canaes $1,100,000 0O
Contingent FUNd scvece cecese cosece canats vansne savanscansee 25,861 20
Reserve Fund.ocesee covece conssecenass savasecicasssscscssass 255,000 00
Dividend No. 39 (payable Jan. 2, 1891). ceveee covacetecs vances 35,500 00

$1,419,361 20
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Iiabilities to the public—
Savings bank deposits...ceesseee siienens oan. $1,008,297 81
Sterling debentures. coocee cieeee tevveeaienaaes 724,013 73
CUITENCY cvvene coeattoonrnemcsassa svansne vasoss 217,350 0O

Debenture StocK.cveee cooeeesenvanns ceess eee 378,383 33
Interest on debentures.....oo.eniiaiiiiiii, 12,919 79
Sundry acCOUmMtS. e iiue conveeestae tiiaiianns saes 29,051 09

2,370,045 75

$3,789,406 95

Assels.
Net value of InVestiments.ceieicaes caceescaeserans sasesa aes $3,518,097 g1
Property on King Street.ceeee ioveie cerneevarane connas savaae $9,000 00

Cash on hand and i banks.coiveaiee cunnne voninnaciineanees 182,309 0y

$3,789,406 95

PROFIT AND LOSS.

Dr.
To dividends Nos. 38 and 39..c.0 cveeeersssnsss  $77,000 00
Personal property tax covees covieitiiiicainnans 433 3%

Interest on deposits, debentures, debenture stock and expenses. d g;lg?g 3’3
Building 2CCOUNL ccviae ciitit cavare sottot cataan conose casane 6,696 06
Expense (including cost of management, auditors’ and officers’

salaries, office expenses and postage) ceeeeeeee  $14,856 S9

Directors’ compensation...... teettecaeterenans 3,000 00

Solicitors’ and valuators’ fees and commission... 4,321 91
Inspection of l1and. ... ceve veviesvevsceoocacees 4,555 S6

. —_— 26,734 46
Contingent Fund.......... Ceeteserseniensennnn So4 45
Reserve Fund.ceee coieeiiiittiiictvennsevonans 20,000 00

————— 20,503 45

$229,638 84

Cr.

By interest carned on investments, eC..ceevsee cevensaasaaee  $226,409 75

RNt e eteteeerreeneeeriasaneiaioee cenasacsnasasosssassnnce 3,229 09

. $229,638 &4

H. D. CAMERON,
Treasurer.

HayinroxN, Feb. 2, 1Sq1.

The adoption of the Report was moved by the President, seconded by Mr.
Turner, and carried.

Mr. Gillespie moved, seconded by Mr. Turner, that G. H. Gillespie, A.T.
Wood, Charles Gurney, T. H. Macpherson, /E. Irving, Q.C., W. R. Mac
donald, A. Turner and W. H. Glassco be appointed directors for the ensuing
year. The resolution was adopted.

At a subsequent meeting o the directors G. H. Gillespie was re-clected
president and A. T. Wood, vice-president.
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WESTERN BANK OF CANADA.

The ninth annual general meeting of the shareholders of this bank was
held at the head office of the Bank, Oshawa, Ont., on Wednesday, the Sth
day of April, 18g1. The following shareholders being present : John Cowan,
Esq, W. F. Allen, Esq., Dr. Mcintosh, J. A. Gibson, Esq., T. H. McMillan,
Esq., T. Paterson, Esq, C. W. Scott, Esq., John McLaughlin, Esq., Thomas
Miller, Esq., Robert Dillon, Esg., W. W. Tamblyn, Esq., and Daniel Lick,
Esq.

The President, Mr. John Cowan, occupied the chair, and Mr. McMillan,
the Cashier, acted as secretary to the ineeting. The following report was
presented.

REPORT.

The Directors beg to submit the Ninth Annual Report for the year ending
the 2S8th February, 1891. ‘The net profits for the period covered by the
Report have amounted to the sum of $39,366.52 (being about 1124 per cents
on the average paid-up capital of the Bank), which, with the balance carried
forward from the previous vear, aggregates $34.933.48  Out of this amount
two half-yearly Dividends of 324 per cent. each have been paid or provided
for, absorbing the sum of §24,341.4, also $goco transferred to the Rest
Account (which increases the Rest Account of the Bank to $75,000), and the
balance, $11,591.64, has been carried forward to the credit of Profit and Loss.
The business of the Bank has been active and progressive, and no losses of
importance have been incurred.  The cash reserves have been maintained at
a point in excesss of the obligations of the Bank.

Joux Cowanx,
LPresident.

STATEMENT OF LIABILITIES AND ASSETS OF T WESTERN BANK OF CANADA
ON THE 28TH OF FEBRUARY, 1801.
1890.
February 28—Balance at Credit of Profit and Loss Account. .. £5,566 82
Net Profits of the year, after reserving Interest
due o1 DepositS.eeecssasees secsaseses covane 39,366 66

$44,933 48

Liabilitics.
Capital PAId VP eeeeee ceiine cavnscveasseastscesssaavce sosans  5345,166 43
ROSeIVE e etiee cieann socecs ancs sasace ceaavetscscrassacs snnss 75,000 00

Notes i1 CItCUIAION caeeee savere covececeacee sanevoas caornece 273,795 00
DEPOSItS . uv s evane seeess eonnaacnssassnnnss sanseasassasacese 952,798 78

Duc to other Banks in Canada.ecece cese vevese covassasecaese 40 10
Reserved to Pay Interest.ceces vosces conssssaccsnssanes sasene 8,290 73
Due 10 Dividend No. 17...eveeseerenncienssnceecicencs sanann 12,205 S§
Balance at credit of Profit and Lo0SS ACCOUDteeeeeas coae cosans 11,591 64

$1,711,538 53
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Applied as follows :—
In payment of Dividend No. 16 ccveee coveeeennse. .. 812,135 99
In payment of Dividend NO. 17...cceicveocceseress 12,205 85
Carried to credit of Reserve AcCoOunt...eee ceeeeeea 9,0 00

Balance at credit of Profit and Loss Account........ 11,591 63
—_— }4,933 48

AAssels.
P CCIC tee ceeeee cesaoe socats sonsee cavsasnesssasesosansasass
B IR T TS T P
Notes and cheques of other BanKks.eee ceceveeevees coenoaaene
Duc from other Banks it Canadaeeee coveeveceenes caeeaanaesan
Duc from agents in New Yorkeeee ceiieecaceciiececaennnces
Duc from agents in London, England.ceees cones caevanaanes

5,302 78
260,748 23
7,08 8§S
62,916 66

Cash asscts immediately available.cices cocees cevaaneenaeaeee 411,890 70
Bills discotnled CUITCN e aee ceae vee cevetoes cavesees  sessss  §,281.323 50
Past AUC DIlIS SCCUTCA cviane coenniavse vavanncacae covssasenes 4,140 $1
Past due bills unseenrede e cees covennceetceercocanecnnnnane 1.415 G
Otlier assets, SAfCS, ClCeeraas cocecesocecsosannn teeeennen. seee 9.960 a3
$1.711,858 33
T. H. McAliLLAYN,
Cashicr.

Ositawa, Febraary 28th, 1891,

Moved by the President and secondsd by the Vice-President, that the
Report as read be adopted, printed and circulated amongst the Sharcholders
—Carried.

Mr. McLaughlin, scconded by Mr. Miller, moved, That the thanks of the
sharcholders are due and are hicreby tendered to the President, Vice-Presis
dent and Dircctors of the Bank for the manucr in which they have conducted
the affairs of the Rank during the past year—Carriad-

Mr. Paterson, scconded by Mr. Gibson, moved, That the thanks of the
Sharcholders be given o the Cashier and other officers of the Bank for their
attention to the intercsts of the Bank—Carried.

Mr. Tamblyn, scconded by Mr. Dillon, moved, That this mecting do now
proceed to clect by ballot seven Diretors to fill the places of thosc retiring,
and that Messrs. C. W. Scolt and John McLaughlin be scrutincers for said
clection, and that the poll remain open for onc hour to reccive the voles of
the * eholders; but that should five minutes clapse at any time without a
votc having been taken, thc poll shall be declared closad, and that the seru-
tincers be paid {4 cach for thcir services—Carricd.

The scrutineers reported the following seven gentlemen as having reccived
the unanimous votc of the sharcholders, viz : John Cowan, Esq, R.S
Hamlin, Esq., W. F. Cowan, Exq., Dr. McIntosh, W. ¥. Allen, Esq., Thomas
I’aterson, Esq., and J.A. Gibson, Esq., who were declared duly clected
Dircctors for the ensuing year. A volc of thanks was then tendered the
chairman for his able conduct in the chair, and the mecting then adjournied.

At a subscquent mecting of the new Board, Johin Cowan, Esq., wits unaai-
mously clected President, and R. S. Hanlin, Vice-President.
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GENERAL STATEMENT OF THE MERCHANTS

BANK OF P.E. ISLAND.

MARCII 578, 1S91.
! Liabilitics.
Notes 315 CIrCuIntioN ciiiee taeeceentcceescecs cotane cavacacoce
Deposits bearing interest (including Interest accrued) ceve.. -
Deposits 110t Dearing Interestoeee ceee ceceee vavian vevnen cone
Ducto other BanksS . eeeee covvee cove cneses socscone casoaces
Tnclaimed Dividends.ccoieieieciee et cirececcencencccnen

Liabilitics 10 the PubliCececes cveicetenecee vevnce canaaa
Capital S10CK e ciier ceesneseee cosncnsocs vovasecaatonnsas
Rest Accountoceeee caiaae iaanns ceeevesececcsssscserscnsssee
Frofit and Loss Account, balancCeees cececececirocasasacaces

+Isscls.

Specic and Dominion NoteS.evaee cees asases covcee voscas soos
Notes of and Chequeson other Bankseeee coee cevanccacaacans
Due by other Banks. ceecceee cineetnnsecracemsesccncesennens

Immediately available e ceeeieicorivercaeovoconsenn
Debentures teeeecesesee cetssscecscece sonscces see  eve
Bills discounted current, Advances sccured, &c., &c. (less

nearted INTETESt) cevees coeree cesese sotene seseve sovonccnn
Bills Aiscounted OVerdiCeee ee seee cvvevs cane cssaes sasssncen
Real Estate, Mortgages, Judgments, @Ceeeevere cavnneonnnns
Bank Premises and Furniture ACCount cee coce ceee ceasvocass

PROFIT AND LOSS ACCOUNT.

To Dividend Nv. 24, JUNCuuee ceceves sonsee canree vonen sansns
v« €25, DeCCbCT i ee ceeeen ceae cercenracncsannn
“ Amount written off Bank Premises and Fariture Account.
¥ Transforred 10 Rest ACCOUNT aee cea canncn arecccsns soonn

Dalance carricd 10 NEW ACCOUNLcaese .coves csersacesece avase

By Ralanice March 6th, 1890 e covenececane cvenss cnarananess
@ Net profits for the Feileeeeseacsese cesseesses conaae canens

March 4th, 1Sq1.

S145,623 00
29.949 42
$6,067 6S
13,437 S2

464 02

$275,541 94
146,000 0O
30,000 00
339 05

S450931 99

$23,520 78
10,121 13
40,364 26

$74,506 19
28,000 00

332,949 95
1,118 S6
10,130 24

72996 75
454951 99

$5,840 co
5:540 00
$$7 79
10,000 00
3390 05
$25,057 S¢
$7 450 66
15,477 18

25,957 S¢

WWILLIAM RLACLEAN,

Casizicr-

. e N e e e
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MONTREAL AND TORONTO STOCK EXCHANGE QUOTATIONS.

Revised according to the official lists up to the first day of the month. The
following tables include all securities listed on the Montreal and Toronto
Stock Exchanges: these are designated by the letters “‘ M ' and “T.”

The Quotations indicate the last bid or asked price.

are the ruling prices, ex-dividend. The highest and lowest price for the

year 1890, actual sales are given for comparison.

BANKS.

Quotations marked *

Montreal. "l’oronto.

o | ® |Year 1Sg0.
1EES
NAME. (54 Z 5 Per cent.

jelZ :. Percent. | Aprl 30, 1991

| £ | Z & iHigh.Low.| 8

T Bid. Ask.Bid. Ask.
Toronto . ........ M&T 100 35 (225 207 {215% 21935216
Commerce. . coeeoe M&ET 50 33 131 32230283 12011283 120}
Dominion..... weee MXT 50; 3& 12583 233 {... coeeel 2303 2313
Ontario .......... M&T | 100l "33 1338 100%f117 119 1163 1S
Stamdard...o.oooo. MET 500 3% [148 139} .cciea... 136 160
Imperial ceeeeevene M&T 100l 37 l130) 130 [175 173 174
Traders......... cvescecaanaas T100] 3 Jieeceocvecrocacn. vosofececacanes
Hamiltonccvceeeee M&T [ 100] 4 {162 1513{..0cee....'1383 160
Ottawa ..ee-ens ..............l 100] 3 feeereeceno)iniinnvieifieenaiann.
Westerme conies cencsesmennese; 100l 3% liceveanec]annnn “eeeeprereneaane
Montreal..eeee-eee M&T | 200] 3 (2391 2130:218% 220% 2221 224
British North \m.. N 2331 3 Jeeevceceeiiszd 136 ...al et
Du Peuple....c... . M 30} 3 [eevececeei] 97 100 'eeiceianen
Jacques Carticr. ... M 250 33 Jeeceeneeee; 97 102 liciaeianns
Yillc Maric........ M 100; 33 f-eceea.-..]asd R i
Hochclaga. .. ...c .. M 100] 3 eececa<eea!1073 110 fioiieionee ;
Mol<onS ceeneeeees M&T sol g4 166 136 f153% 157 ....... . i
Merchantsof Can.. MK T | 300 31 147 130 138} 130] 137 1398
Natiouale..eaeeee .. M 30 3 Jeeeeseenes ..........!....-....- i
Quehecaeaeaiienan. Rt 100 3% Je-eeee...lnts cesavecnas 1
Union of Canada.. .. M 60 3 Jeeeesenans cerenennen i
30 £ T SRR PRI D I oy 1
SUHYACIINC e cienee sevanainase 3 Fececsvnnec]ecionncascdaciiiiiiet i
Eastern Townships. M 100 31 JeesessceeeqI3S cesesenene i

Halifax. 1L

Nova Seolin covas cvecnananans 100 31 [eecesecaaafl3od 1522 ceiencnnes 3
Merchants of Halifax...cocoe] 100 37 feceeeenahizgl 3327 coveenenns :
Peoples of Halifax.. <eeeeenns LT S PO £ S RN § - SR Y
Union of HalifaXeeeeaeneeeaad 300 3 [eeeeeeancaliigd 116 foeeeel oo,
Halifax Banking Co . ...... 0 3 LR P IR § £ RN N
Yarmouth ceeeeeneiiannnend 75 3 N X
Exchange of Varmoutheaaeool].ool oaiee cvermseene sesensanes 5
Connmnercial of Windsor....c.. 40 3 cvee sesane seeeavanes o
New Rrunswickececeeceeneael] 100, 6 cceveaeasil3h cecerroees
Peoplex of N Boaeeocinann oant 5o| PO FRORUUSRUEE I L AR
St SIEPRENScecenesvannsneenss] JOO] 3 'eevenccrec] cotsncaae, crenns . Pe
ST 1t (TR PPN A Y [ P . Re
Brtish Colmmbiteeee caaeanans] 20] 6 foiiiiriiacfeonccnnnnn connnannns Re
Commecrcial of Manitoba.. ..M. o] 33 focioeoeeferenne vineloeancnnes To
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STOCK EXCHANGE QUOTATIONS.

Revised according to the official lists up to the first day of the month. The
following tables include all securities listed on the Montreal and Toronuto
Stock Exchanges : these are designated by the letters ¢ M™ and “T.”

The Quotations indicate the last bid or asked price. Quotations marked *
are the ruling prices, ex-dividend. The highest and lowest price for the
year 1890, actual sales, are given for comparison.

ILOAN COMPANIES.

s 'I‘g )\"car 1Sg0. Momrc:xl.l Toronto.
=221
. 58 IR Per cont.
A D »” -~ H 3 9
NAME. o e o | Percent.] April 30, 1891
oS & High.Low.| N
R RS Bid. .-\sk.llhd. Ask.
Agricultural Sav. and Ln..... 50, 3% |.oeeee.... ! ....................
Brit. Can. Lu.and Inv....._ T} 100; 3% j115  1103'.......... 114
Rrit. Mortgage Loan.......... 100; 3} f{.eeeee.... cstvescanelorne cavan .
Building and Lu. Ass... ... Ty 25 3 [108} 103 {.ceeee... itiod 1113
Can. Landed and Nat. Inv.. T 50jccccecleccccanan. assccscens 1233 125
do Permanent Ln. and Sav. T| 350, 6 07 19S8l.......... | 199
Ditto  20pereent.... T| 50{---sa.f200 28a3% ..oooooll18g 186
Canadian Sav. and Loant.... Tf 30] 3% Jeeeeceeann aeee .- 1§
Cent. Canada Ln. and Sav.. T{ too; 3  [i24 Jaeeese g PP
Ditto  NewStock.... T| 100feceeee}iiieaan. SNSRI
Deza'n. Sav.and Inv. Soc.. T| 30, 3 Soi So}'...... cesl 0
Farmers® Ln. and Sav...... T| 50 33 |123% 119f ..... S L 11
Ditto  2opercent.... T} 350/-...
Frechold L. and Sav...... T looz 4
Ditto  2opercent.... [f 100i.....
Hamilton Prov. and Lu. Soc. [} 100] 3}
Home Sav.and Lnteee...... | 100y 3%
Huron and EricLn.and Sav. [ 30! 44
Ditto  zopercent.... [} 30--....
Huron and Lambton Lu.... 3, 4
Imperial Ln. and Inv..... .. (] 100} 33 [1243 nigdf..........J125
Ianded Banking and Lu...... 100] 3 fecvessceac|ecccsacocafenniannnas :
Land Sccurity.c.eceee - T} 25§ 3 125 cesevanans 230 H
London& CanadaLu. & Agy T| 500 4 [154F 1223i.......... 125} 126
London and Ontario Inv.... 1] ool 33 (U433 113 feeeevenees TI6
london Loan...... ... eve.a T 5°£ ES I SR ISR IR ;
Manitoba Investment ........ 100, 4 feeeenennn. . -

Do and Northwest Ln.. T] toc' 33 JURY SRR SR '
Montreal Building Assn....... 50 cereefaranes ceefrenecanenatannan. coes

Do Lu.and Morygage.. MJ 1000 3 Jeesescveee]ececcnanes 123¢
Vontreal Inv. and Building...] 25 3 jeeeeeen.o. B I cecess anen
National Investment.. «......f 100; 3 Jeseeecenec] oo cecene]ieeeiiaaan
Nor. of Scot. Canada Mortg.. T| 350} 3 f--ceseccacfrecenncens 1530 160
Onllzm'o ;ud. In.and Inv... T} 100, 3} 118 115 f.......... ;115 :

YO TNVASS tiivviinneacd 30 & feceornes cesfocas cvevseleceniiens - ;

No Ln.and Dcb........ T go kc JNN PR s SR &

Do Ln.and Sav.......... ' 30} 3% [.-... eesecfessocacane]eseraianan ,
Teoples Lu. and Dep....... Ti 30| 3% JusSi ns3.... 116 )
Real Estate Lu. aad Deb... Ty 30;.... et 37 1. 4% ‘
Royal Ln. :mdSav...........! 50' 4 Jeeen. envac]vece cvossoleaneaes e H
Toronto Land and Inv. Cor. T 300 3 leveeevacsc)onecanasadtns .

- o s s 4 oo ate
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STOCK EXCHANGE QUOTATIONS.

Revised according to the official lists upto the first day of the month. The
following tables include all securities listed on the Montreal and Toronto
Stock Exchanges : these are designated by the letters *¢ M ” and ¢ T.”

The Quotations indicate the last bid or asked price. Quotations marked *
are the ruling prices, ex-dividend. The highest and lowest price for the
year 1890, actual sales, are given for comparison.

LOAN COMPANIES—Continned.

Year 1590. Montrcal.l Toronto.

ue, lk

.
{

Per cent.
April 30, 1891,

o s

P I Last Dividend

NAME.
Per cent.
High.Low.

per cent.

Bid. Ask.Bid. Ask.

. I Share V'

Toronto Land and Loan.... T, 'Os

Do Recal Estate and Inv. T 100

R R R B R R X LI PY PR Y

cees evsscseleceverccce]ieco vancaa

Tnion Lu.and Sav...o. .o T 50, 1341 1313 ..i.el il 135
Western Canada Ln.and Sav. T 50 x§: 1 3 N 179
Ditto 25 percent... 'I" 50"...... 172} 168 [eeeeeeeees 1624

INSURANCE COMPANIES.

Accident of North Amieeceoio ] 100] 3 Jeceoenciii]iicnencacs)ieneannns
British America.. ceeee .. T 350 5% [121} 102 jeeeeee....ilOg 107
Canada Life ceoceeereeea i T 3000 5 feeetenceectinicancaii)innaainne
Citizens of Canada............ S5t 3 feeccencerc]iciiniiniiainnanns
Confederation Life Asseevee. T 100] 6 Jecverecoefoccaceonec]ianacanns
Guarantee of NoAveee oo M} 50] 3 [ececccccacfocsccececcfeccnnacnns
Quebee Fire.. ooooivn cveeee] 100] 23 fecccecceecfencnecaaiifencnnaans
Quceen City Fircieee ceeeeenn.. 50l 3 Jeeercececcferrencccci]enancnan.
Royal Canadian....ceee cocee | 28] 33 [eeveaccase] 90 96 {eceeeanens
Sun Life.....ooocveaiaiaa] 100] 6 leoiiis.oillage 1]
Westernooooiioiieneiaaan T} 90l 5 1513 135 Jeeeeeneejigs 139

NAVIGATION AND RAILWAY COMPANIES.

seeees ceevlessvee ..-.]..--v. vn e

Cauada Shipping.......... M| 100

Canadian Pac. Ry-...... M&T] 100l 23 l..eceeoeoc] 708 798 79 7ol
Rich. and Oat. Nav........ M| 100 PO I 11 Y eeeesocnes

QLI N

St. Paul, Min. & Man. Ry.. M| 100

cesseeeea]iennes ....l.... ceenve

GAS AND STREET RAILWAY COMPANIES.

L e

Consumcert Gas. e e eeeennns 'r' s0] 21 [1So 170 I..........Ir,-:} 172}
Alontreal Gas.eeeeevnecnees Mi 30] 6 icieescoooj201¥ 2028% o0 o0
Ditto New Stockeeaees Miveeo]eeaeed]ieiiee e s 1853 105 foeee canee
Montreal Street Railway... M 30} 4 --|1S5% 190®......c.ct
Ditto  New Stock.. oo Mo tidceeseleanane ceea J170% 182% . ...oe
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STOCK EXCHANGE QUOTATIONS.

Revised according to the official lists up to the first day of themonth. The
following tables include all securities listed on the Montreal and Toronto
Stock Exchauges: these are designated by the letters ¢ M and « 1.

‘The Quotations indicate the last bid or asked price. Quotations marked *
are the ruling prices, ex-dividend. The highest and lowest price for the
year 1890, actual sales, are given for compariso1.

TELEGRAPH, TELEPHONE axp ELECTRIC LIGHT COMPANIES.

Montrc:xl.i ‘Toronto.

Year 18go.

chEE Per cent
NAME. ~ 158 3 20 180

g | 25 | rercent. April 30, 1891

£ | 22 HighLow| N

213718 Bid. Asklmid. Ask.
Bell Telephione.aeeeene.aoe Mosd 4 UPURPPNTE (T £ -3 PRPPIPDPRS
Commercial Cable......... M 100y 1§ |..........'103% 108°f....ec....
Dominion Telegraph....... Ti 50 11 189 33 leeesseaee.] S73 S8}
Montreal  do WM&T 4¢] 4 o1} g3 (to3iFroddFjloz 303
Royal Electric cooee covcees MY 10} 2

SOUOURROTE i 7-> N § E 1 PROPIOUPRe

COTTON COMPANIES.

Canada Cotton .ceccceeeco M loo!...... cenecesase| 30 37Fccecesanns
Coaticovke Coltontaaeanstenn.n [ Y (P PN P
Dominion do  ceeees.... M 100, 3 veeeseeaai125 134

Dundas A0 ceveee i M 100/ ccinenfiaenes .o In liquid,

Hochelagn do  .... .. . D 100; 3 SOV PP PSP
Kingston do  ....ac...... L N
Aoutrcal  do  ......... Ml 100 3 ctemaseeel OX > A P
Stormont  do  ......... M| 100, 3 Y R
Merchants® Manf....... e Mj 100} 3 feeecccceci]icnencescitiaiacianes

AINING AND MANUFACTURING COMPANIES

e s SIS

Canada Paper « coeveeaeanns M 100 3 Jeeveescoes]enevsccani]iiinannnns
New Eugland Paper...... R L T B F
StarrManfo...iiiaaaans BIPTNN 1 [ YSPORR PP PP [T

intercolonial Coal.e.cceeiiicM] 2007 cveee foceevaeese| 20 35

essc recece

Londonderry Ironi.......... b3 PR B £ S DO T I
Ditto  Preferred..... Moo dieiiadeeee i i,

MISCELLANEOUS STOCKS.

£ sd
Canada Nor.W. Land.. M & T{4.17.6 <<oocfeeneeroee | 73% 79% 76 77 N
Dominion Cattle Co.eeann e ..-..‘ 38 lecanae s
Globe Printing Co.e.veersos T| $500;-....
Oat.and Qu'Appelle Laud....] 1Ioo;. cseevesees|eannvenses
Jontreal City 4 % Stock.... M. ...}..... 103 T
Ditto A (S | { O e i A E .
_ Ditto 7% do ol Mliideieifeensanieed 168 ceceananae
Victoria Rolling Stockewee.. T] 5000] 5 [ecevee veecfereoencaas|l5E

esvee0sevelcccs cavvce

essess secsleccs scsnne
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g i STOCK EXCHANGE QUOTATIONS.
BONDS.

2 |Vear 1850. Montreal.| Toronto
?-f g § Per cent
NAME =18 1 = N
: * > ;:5 é Per cent. April 30, 1891.

High.Low.

Bid. Ask.|Bid. Ask,

t

EE R R R R P ER L L TR T R R DY PPy

Bell Telephone -.. ........ M

Canada Central Ry........ M
Canadian Pac. 1d. Grant. M & T}

eeee
ceee

cese

sscesce

2}

IETTYTIRPORS; |

cecesecacayl

16}
09}

eee coseee

eecscce vaas

secece saas

seeacs caae

Canada Cotton.eeoencecese Mloes fooeoeatiaeccaaane]e
Champ. and St. Law. Ry.... Mlicoileceose] ceeeivacd] 99 1035 [eoviaranas
Doinion Cotonaeee auueiee Mlovae| coves]oeieisnane] 993 eenane]ecnnannis.
Montreal Harbour 3 ... .. Mj.cecfecaece]aeaceiaiidaieiiiiacioeenannii,
Intercoloninl Coal ... o oo i Mivee]iede cileeiiennaiiininnanaectiiiii e,
Kingston Cotlton............. B N L T B R e,
Merchants” Manf co.ooooc o Ml ciiid] cinancaielineceenecafeeniennna
Montreal Cotton ..... PO Y S PP DR PO [ T (o -1 1 P

CANADIAN SECURITIES IN ENGLAND.

I.oNDON.

NAME.

A I

Apl.o.

Canada, 3Per CONtS. ciietcose cananvavs
Dilto 3% Per CemtS.eeenesencaes aens
Ditto 4 percents,, 1885.c0uev.cunans
Ditto 6 per cents., 1863 ceeees caannn

British Columbia 4'4 per cents.eaen....
Dilto 5 percents., 1863.............

Manitoba 3 per cents., 1888 ccane canaes

Qucebec Prov. 3 percentSeceeeees conase
Ditto 4% percemtS.eeee cavees cveenn
Ditto 5 per cents., 1883 cvacec e canane

Montreal 3 Per centSe ceivee ceeeceenanas
Ditto 5 percents, 1873 cavevnaaaens
Ditto 3 per cents., 1875, c0ecuennanns

Quebec City v per cents, 1872..0 e oess .

Ditto 6 per cents, 1873 e0e0es eveans
Ditto 6 per cents,, 1875 .
Ditto 6 percents., 1878 cuienncnnna.
TOoronto 314 PCrCents cveeesecave vannan
Ditlo 4 pPerceitSeceeneieesiaen cunean
Winnipeg 5 Per CenlSe e cacevane cavane
Ditto 6 per cents,, 1855 .eaaen « vannee
Cauadian Facific Shares.ceseevene vveeee
Ditto 15t Mortgage Bonds ... ceeues
Ditto 334 per cent. Ld. Grant Bonds.
Ditto 4 per ceut. Debenture Stock. ..«
Ditto  Columbia and Kootenay Bouds|
Ditto  Souris Branch Bouds..cee. ...
Grand Trunk Ordinary S1ock -« e vaeees
Ditto 15t PreferenCeeese vavennen .nn

94
104

m;
110

.gé.

secccces

102
94

114
So
153
974
00
00
S§

94
104
111

110

seees ool

”"één
...é;i.

ceee cose

102
94

...;8.9..

PET R TR

103
1
b

7

57%

Apl. 16, ¢

B2}
104
110

cesecsee

110

eee cvee

cesesece

97
101}

110

seevese
e evesse
Teevence

cessve s

R RSP

bt bt bt
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CANADIAN SECURITIES IN ENGLAND~Continued.
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L.oNDoON.
NAME.
Apl. 2. | Apl. 9. JApl. 16.1 Api. 23.
?

Grand Trunk 2nd Preference. .......... 38% 403 443 403
Ditto 3rd do ceceetcacansans 213 21} 22} 22}
Ditto 4 per cent. Guaranteed........ 74 743 741 743
Ditto 4 per cent. Debenture Stock... 96} 963 96} 96}
Ditto 5 per cent. do venn 124 124 125 125
Ditto Great West. 5% do PO PP P P S

Ontario and Quebec Shares.. ..o veaea... 143 feeenenen 144 134
Ditto  Debenture Stock.oeeiieiiaaes 126 126 127 127

Quwappelle & Long Lake 1st Mrtg. Bds.
Quebee & Lake St. John 1st Mrtg. Bonds
St. Lawrence and Ottawa do

cecees volescsc0ssleacecscofencssaca

'
ceeecs ccjescten sl cscetositiacansan

4ee 04 09 004000 24400000 csfeccs e

Temiscouata Ist Mortgage Bonds. ceooesiveaaisc]ennii o, 96 95
Ditto  St. Fraucis Branch..coeeeiicescee cufecccanan 94 93
St. John and Maine shares...oveeeeiaetiaiiis cleennnn.. vesevecs]ecssaace
Canada Settlers’ Loan c.ceeeeiieieiiilocnceecefececncnefessaceecleacennas
Manitoba Mortgage cewvieevcanneianen. 3 3 3 3
Trust and Loan, £35paid «.ee vaeuauon.. 3% 5} 3% 5
Ditto L3paideeeeiaeeiiaie, 3 3 3 3
Canada ComMPaANY . ceevesetenesreeanannn 493 503 50} 504
Canada Northwest Land «...cooee oiany 33 33 3% 33
British America Land. ... oL, f 29 29 29 29
Laud Corporation of Canada...veevveesivomnnactoaaeaifeaeeiionfiiiion
Hudson Bay..oooooeiiin tiiiiiaiiinl] 184 18 18 18

MINING COMPANIES.

|
N Loxnox. |
NAME V::}ix)e ! gaid-u{) April, 15g1.
SRR < apital. —_—
Share. ! Bid. Asked.
(1) Excelsior Copper (Lt'd)eeeeia. ..l |f 1 * £410,73 ceess cevace
(2) Nicola (JUd) e eee cneennenannannnnn i 35,000 J.cvcer sovene
(2 Shuniah Weachu (LUd) ........... 1 09,888 | .iiiieeeee
(4) Silver Wolverine euvieenees ceunnn H] 65,405 |.eeeseennne
(5) Tilt Cove COPPET. - +evve ceeeanaanaan 2 160,000 |..... . secene
Do £80,000 514 % Debhe e} covseleosenscacecnaeferennevanaas
(6) General Mintng LUd) ceceennnnenn, $ 219,752 33 5%
(;) Jow Paint. Barrasois and Lingan...| 100 509,100 Jectecncencse
{8: New Vancouver, Coal Minix;g and
SETT W RN | IO S 1 185,000 I
{9 North Western Coal and Nav. (It'd) 10 leeceaananeconeenncec cnnace
Ditlo  Prelferred Stock vees ... 100 QOO0 | ceees avenne
Ditto  £160,0006 % Deb. coupons] ... Jecsses cceeveeiliassee cennan
(10) Siducy aud Louishurg Coal aud Ry.| secese|easere covannes]acnnaececnne
Ordinary SHAres «.ieveiereaecase] 10 [ececenoeciasd] 3 1
1st Preference 1o ¥ cumulative. .. io 30,000 it 8
2ud Pref. 6 7 non~cumulative .... 10 14,560 3 5
(1) Anglo-Canadiar: Asbestos (Lt’d)... 2 11,500 teteaecaas
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LoNDox.

NAME. Valte | paiqup | April, 181,
Share Capital. |
Bid. Asked.
(12) Anglo-Canadian Phosphate (Lt'd)..|.£ o £46,510 |[ceenen vunans
Ditto Deferred Shares......... 10 25,000 |ieeeaeannias

(13) Bell's Asbestos (Lt'd) ..... 5 140,000 12§ 12§
Ditto  £68,400 5 /4 Deb.ieeenaesfoacseefocsceacecenaa]inaiianiii,
Canadian Phosphate (Lt'd)........ 1 100,000 feeseas aaeees
General Phosphate (Lt'd) .. ....... 10 feves senieevane]eoosnnnannes
Ditto Founders’ shares. ....... 10 5,000 lie..iiil ol

(1) Excelsior Copper—Registered September 26, 1858, Accounts to De-
cember 31, submitted in April. No dividend yet Liquidation and recon-
struction have heen decided upon.

a (2)1 Nicola—Accounts to December 30, submitted in November.  No divi.
cnd yel,

(3) Shuniah Weachn.—Accounts to November 20, submitted in February,
No dividend yet. Shares for £12.870 held by the Compauny.

(4) Sitwer Wolverine—Registered October 17, 1888.

(3) 7%t Core.—In March, 1890, the properties were leased for 99 years to the
Cape Copper Company, Limited, at a rent of £4,400. The Cape Copper
Company advance £13,000 at 5 per cent. interest, and when this is repaid
out of profits, surplus profits arc to be divided equally between the Cape
Copper Company and the Tilt Cove Company. The lease may be determined
by the Cape Copper Company at any time on twelve monthis’ notice. Accounts !
annually to March 21, submitted in November.,

(6) General Altning —Accounts to December 31, submitted in April, but
an interim meeting is held in November,  Dividend for 1884, 5 per cent. ; for -
1285 and 1886, 31§ each year; for 1857, £4 13s. 9d. per cent., and for 1888 1
and 1889, 33J. Reserve fund. £26.850.

(7) Lo Loint.—Accounts to December 31. For 1887, 1888, and 1889, 5 ;
per cent. was paid cach year on the ordinary shares publicly held ; for 1883,
the ordinary shares issued to the vendoss got 314 per ceat., and for 1889, 2%, |

(8) New Vanconzer Coal.—Reconstructed in 3889, Accounts to June 30,
and Dccember 31, submitted in November and May. For the two half-years
to June, 1889, 5 per cent. per annum was paid, and for the two half-yearsto
June, 1890, 4. Debentures, £60.000.

(9) North-Western Coal —The deferred shares receive no dividend until
135 per cent. per aunum (cumulative) has been paid on the ordinary. Accounts
to June 39. Dividend for 1887-8 and 1888.9, § per cent. per annum.

(10) Svdney and Lounisburg Coal—Accounts to December 31, submitted
about May. In respect of 1889, 15 per cent. was paid on the first preference,
leaving arrcars of 50 per cent.

(11) Anglo-Canadian 1sbestos.—Reconstructed in 188g.

Q2) Anglo-Canadian Fhospiafe.—The prefercnce shares rank first for y
per cent., and after a like rate has been paid on the deferred shares, both
classes rank equally. Accounts to November 30, submitted in May. No
dividend yet on cither class. Debit to profit and loss ¢ November 30, 18%,

4,754. One of the mines has recently been sold and arnzthcr leased.

(13) Bell's Asbeslos—Accounts to December 31, submitted in January,
Dividends for 1888 and 18S9, 2234 per cent. each year. Rescrve, 435,000 The
dcbentures are redeemable by 1913, by annual drawings at 115 from a sink-
ing fund, which the directors may iucrease.—Canadian Mining Neiws,

e




