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The Loan Companies.

Bankers and Brokers.

THE CANADA LANDED

AND

NATIONAL INVESTMENT CO.

(LIMITED.)

The Canada Landed Credit Co. Incorporated 1858.
The National Investment Co. Incorporated 1876.

AMAL.GAMATED 1891.
Head Office, 23 Toronto St., Toronto.

Subscribed capital .. .. .. .. ..82,008,000
Paid u . 1

Reserved Fuud .. .. .. .. ..".. '325,000
4,215,047

886L8 .. .. .. e oo ee ee ee

JOBN LaNG BLAIKIE, Esq., President,
OHN HoskIN, Esq., Q. C., LL.D., Vice-President,
Money Lent on Real Estate. Debentures Issued.
Executors and Trustees are authorized by law to
invest in the debentures of this Company.
ANDREW RUTBERFORD, Manager.

TORONTO SAVINGS & LOAN G0,

46 King St. W., Toronto.
Oapital - - - - - 82,000,000 00
Pald-up Capital - - - 400,000 00
Reserve Fund - - - - 50,000 00

Interest at Four per Cent. allowed upon savings
accounts, and compounded half-yearly. Special
rates for deposits left for one year or more. one{
tolend on security of Improved Real Estate, Ban
Stocks and Debentures.

ROBERT JAFFRAY,
President.

A. E. AMES,
Manager.

THE ONTARIO

Loan & Debenture Company,

OF LONDON, CANADA.

Bubscribed Oapital ..

Paid-up Oapital........

Reserve Fund ............. . 379,000
Total Assets 83,779,44%
Total Liabilitles.........cuvrsnsncescrcsessnnss 8,176,564

Debentures issued for 8 or 5 years. Debentures
and interest can be collected at any agency of
Molsons Bank, without charge.

WILLIAM P, BULLEN.
London, Ontario, 1890. anager,

Ontario Industrial Loan & Investment Co,

(LIMITED.)

OFFIOES : 32 ARCADR, VIOTORIA BT., TORONTO,
Capital, - - =« - - - Oigg,ooo 00

Capital Subscribed, - - - 800 00
cagml Paildup = - - - 814,201 58
Reserve Fund, - - - « = 185,000 00
Contingent Fund, - = - 5,000 00
DIRECTORS.

‘William Booth, Esq., President.
E. Henry Duggan, Esq. }Vice-Presiedenta_

nard Saunders, Esq.
Jam%:r(}ormle , Esq Alfred Baker, Esq., M.A.
John Harvie, Esq.

hn J. Cook, Keq.
%gilﬁam ‘Wilson, Esq. ‘Wm. Mulock, Esq., M.P.

Money to loan on real estate security. Vacant and
improved real estate in the city of Toronto bought
nns sold. Warehouse and business sites to lease,
and buildings erected to suit lessees. Btores an
offices to rent in “Toronto Arcade.” Interest
sllowed on deposits other than call.

E. T. LIGHTBOURN, Manager.

The Trust & Loan Company of Canada,
ESTABLISHED 1851,

Subscribed Capl [,

Pu-ld-np c.m:f-m .l'ggg:m

Resorve Fund ..........cceeeeecessesasessenes 147,780

HEAD OFFIOE : 7 Great Winchester St., London, Eng.

OF¥1ORS 1 CaxaDa : | 5o Jasos Bursel MONEIBA

'{M&m Btrost, WINNIPRG. "

Money advanced at lowest current rates on the

security of improved farms and productive city

property.

WM. B. BRIDGEMAN-SIMPSON,

RIOCHARD J EVANS,

CENTRAL CANADA LOAN & SAVINGS CO.

26 King St. East, Toronto.
Offices { 347 George St., Peterbora,

Oapital Subscribed,
Oapital Paid up,
Reserve Fund, .
Invested Funds. .

Money advanced on the security of real estate on
easy terms of repayment and lowest current rate of
interest. Debentures issued in ourrency or sterling,

} Oommissioners.

Interest allowed on Deposits. P G. 00X
BO, A. 00X, '\ G. Manager,
3RO, A D aant H. K. WOOD, Beo',

JOHN STARK & CO,

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

Stock Brokers and Investment Agents.

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

Interest and coupons collected and remitted.
Correspondence solicited.

GARESCHE, GREEN & CO.
BANKERS.

Victoria, - - British Columbia.

A general ba business transacted. Telegraphic
transfers and drafts on the Eastern Provinces, Great
Britain and the United States.
COLLRECTIONS PROMPTLY ATTENDED TO

Agents for - - - Wells, Fargo & Company

Alexander=—
—=§ Fergusson

Members of Toronto Stock Exchange.

JOHN LOW,

(Member of the 8tock Exchange),

Stock and Share Broker,

88 BT. FRANCOIS XAVIER STRERT
MONTREAL,

STRATHY BROTHERS,

INVESTMENT BROKERS.
(MEMBERS MONTREAL STOOK EXOHANGR),

73 8T. FRANCOIS XAVIER S8T., MONTREAL.
Business strictly confined to commission. Oou-
ns Cashed, and f)ividends Collected and Remitted.
terest allowed on Deposits over one thousand
dollars, remaining more ghsn seven days, subject to
draft ab t. 8 8, Bonds and Securities bought
and sold. Commission-One guarter of One per cent
on par value. Special attention given to investments

GoopBoDY, GLYN & Dow, New York
BLAKX™ Bros. & Co., Boston.

The Critics’ _ »
i Verdicfﬁ

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

TORONTO GLOBE.—8eldom one sees such an
edition de luxe devoted to trade and commerce. The
typography is of the highest excellence.

TORONTO MAIL.—One of the best,if not per-
haps the best, specimens of typographical arrange-
ment we have ever had the pleasure of seeing.

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

LONDON ADVERTISER.—Press work almost
faultless ; illustrations almost ideal in their fiaish.

HAMILTON TIMES.—One of the handsomest
8] ecigmns of the printers’ art ever published in

anada.

HAMILTON SPEOTATOB.—-By all odds the
finekt thing in the way of * souvenir ” numbers that
has been printed in this or any other country.

WINNIPEG COMMERCIAL.—A thing of
bea.;ltyt throughout. Engravings superb, letterpress
perfect.

ST. JOHN, N. B.,, TELEGRAPH.—A splendid
;pegiix:en of the arts of printing, engraving and

inding.

S§T. JOHN, N. B., GLOBE.—Remarkably at-
tractive. Will worthily grace the parlor-like office
in which so fnany business men now delight.

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

MONETARY TIMES PRINTING CO.
TORONTO.

AGENTS:

Trust and Guarantee Companies.

THE

Trosts Gorporation of Ontario.

CAPITAL, $#1,000 000
Offices, 23 Toronto Street, Toronto.

PRESIDENT, - - - - HoN.J.O. AIxIN8, P, B
VICR-PRESIDENTS,
HonN, B1R ADAM WILSON, Knt.
HoN. S8iR RICHARD CARTWRIGHT, K. 0. M. G.

This Company is empowered by its charter (ao-
cepted by the High Court of Justice for the purposes
of the Court, and approved by the Lieut.-Governor
in Council) to act as Executor, Administrator,
Receiver, Committee, Guardian, Trustee, As

ee, Liguidator, Agent, Etc., under direct or
substitutionary appointment by the Courts or by

individuals.
It relieves people from having to provide security
for administration, and delivers them from all re-

sponsibility and sometimes oppressive duties.

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

For further information apply to

A, E. PLUMMER, Manager
THX

Toronto General Trasts Co.

SAFE DEPOSIT VAULTS,

OCORNER YONGE AND COLBORNE STS.
$1,000,000
150,000

Capital, - -
Reserve, - - .

President—HoN. EDWARD BLAKE, LL.D., Q.C.

Vice-Precidents { Jh 4 JEREOUEE, Heg, LL. D.

Under the approval of the Ontario Government,
the Comg:ny is accepted by the High Court of Jus-
tice as a Trusts Comg.n ,and from its organization
has been employed e Court for the investment
of Court Funds. The Company acts as Executor
Administrator, Receiver, Committee of Lunatics,
Guardian of Children, Assignee of Estates, Agent,
&c., and as Trustee under Deeds, Wills, or urt
Appointments or Bubstitutions; also a8 Agent for Ex
ecutors, Trustees and others, thus relieving them
from onerous and disagreeable duties, It obviates
the need of security for administration.

The Company invests money, at best rates, in firsé
mortgags or other securities; collects Rents, In-
terest, Dividends, acts jas Agent in all kinds of
financial business, issues and countersigns Bonds
> Bafos and Compartm

'es an mpa ents varying from the small
box, for those wishing to preserve ag few papers, to
large eafes for firms and corporations, are rented at
low rates, and afford amgle security against loss by
fire, robbery or aociden Bonds, Btocks, Deeds,
‘Wills, Plate, Jewellery and other valuables are also
ator:&. An e on of these vaults by the
public is requested.

J. W. LANGMUIR, Manager,

THE GUARANTEE COMP'Y

OF NORTH AMERICA.

—

ESTABLISHED . - ig72.

BONDS OF SURETYSHIP.
MONTREAL.

HEAD OFFICE, -
E. RAWLINGS, Vice-Pres. & Man. Director.
TORONTO BRANOH :

Mail Buildings. MEDLAND & JONES, Agents

The London Guarantee & Accident Co,

Of London, England.

This Compsn¥ issues bonds on the fidelity of all
officers in positions of trust. Their bonds are ac
cepted by the Dominion and Provincial Govern-
ments in lieu of t}aersonal security. For rates and
farms of application apply to

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

THE PRACTICAL
BOOK-KEEPER.

A NEW SERIES ON THR

Science ofm Accounts,

Business Correspondence.

A Book of 252 pages, replete with us
ful and practical information.
PRICE, - . . §1.00.
Address CONNOR O'DEA,

Toronto, Onyl
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Leading Barristers.

McMurrich, Coatsworth,
Hodgins & Geddes.

Barristers, Solicitors, Notaries, &c.

Officer, 11, 12 and 13 Toronto Chambers, 1 Toronto 8t
TORONTO, ONT.

‘W. Barclay McMurrich, Q. C. Frank E. Hodgins.
Emerson Coatsworth, Jr. Walter A, Geddes.

Telephone No. 642,

THOMSON, HENDERSON & BELL,

BARRISTERS, SOLICITORS, &c.

D, E. THOMSON, Q. C.

DAVID HENDERSON, Offices:

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

BEATY, HAMILTON & SNOW,

BARRISTERS, SOLICITORS, &c.

Bolicitors for Confederation Life Assootiistion Col- P

lections receive special atten

15 Toronto 8t., Toronto. Telephone No. 38,

JAMES BEATY, Q. C. J. O. HamMIuTON, LL.B.
A. J. RussBLL SNow.

GIBBONS, McNAB & MULKERN,
Barristers, Solicitors, &o.,
Office—Corner Richmond and Carling Btreets,
LONDON, ONT.
GEO. C. GIBBONS, Q. O,
P. MULKERN,

on.

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

LOUNT, NARSH, LINDSEY & LINDSEY
And NACDONALD & MARSH,

Barristers, Solicitors, Notaries and
QOonveyancers.
Offices 85 Toronto 8t., Toronto.
BIR JOHN A. MAODONALD, Q. 0.. G. C. B.
‘Wut. LouNT, Q.C.
GmOoRGE LINDBRY. W.
Telephone No, 45.
Registered Cable Address, “Marsh Toronto.”

MACLAREN, MACDONALD, MERRITT
& SHEPLEY.

Barristers, Solicitors, &c.,

Union Loan Buildings, 28 and 30 Toronto Street,
TORONTO.
J. H. MAODONALD, Q.0.
@. F. BHRPLRY, Q.0,
B. 0. DONALD,
FRANE W. MACLEAN,

4. 3. MACLAREN, Q..
W. M. MERRITT

W .E.MIDDLETOR
A.¥, LOBB,

STOCK AND BOND REPORT.

ArpPeaL Books

AND ALL DESCRIPTIONS OF

LEGAL STATIONERY

8OPPLIED BY THR

Monetary Times Printing Gomp'y,

70-72 Church 8t., Toronto.

F. O. INNE|

8. 0. RICRARDS,
N ota.ry "Public.

Solicitor of Ontario
INNES & RICHARDS,

Real Estats, Insurance and Loans,

VANCOUVER, B, C.
Pacific Terminus C. P. R

NORTHERN

ASSURANCE CONPANY,
OF LONDON, HNG.

Branch Office for Oanada:
1724 Notre Dame 8t., Montreal,

INCOME AND FUNDS (1890),

Vapital and Accumulated Fands ............ $34,875,000
Annual Revenue from Fire and Life

Premiu and tzo ter
Inve!t«lin?‘u.n o In est opon

Deposited with th on” Govern- 00
ment tor murlty of Ol-m.dh.n Policy
£00,000
JAS., LOOKIE. B.P. PEABsoN
Inspector. Agent, 'I‘oronto

ROBERT W. TYRE. Mixians ron CaNADA,

g ngittl Oapital g:;i& OLOSING PRICES.
BANKS, 2 | Sob | Pafaup.| Best | %ast | Tomowro. [Onahval,
@ . 8 Mo's. Jan. 28 per shars
British Columbis ......cceeecenecsacssencee.| 90 | $3,000,000| $3,000,000( $1,000,000] 6% 88§ 89} wsonss
British North America ...... NE ) 4,866,666 1,280,666 4 | 153 ... 37L79
Canadian Bank of Commeroce. 50 | 6,000,000, 6,000,000 900,000 gt 1383 134§ 86.75
Commerocial Bank of Manitoba .. .| 100 733,600 544,000 50,000f 38 | ceeere seoene
Ocmmercial Bank, Windsor, N.8. .......| 40 500, £80,000 65,0000 3 | 108 ... 49,40
on 60 | 1,500,000{ 1,500,000 1,350,000/ & 281 260 130.50
Eastern Townships ........ccccevvnscnnennanss| 50 | 1,500,000 1,487,108] 550,000] 83 [ —
ader o g Inmqnhhﬂon e
Halifax Banking Oo... 20 | 600,000 600, 1700000 8 | 1i4 ...
Hami.l‘:on 100 1,%!:,%3 1,'1103,18% 160'% g 175 m 175.00
ooaeiap® % 9,000,000 1,900,000 950,000 4 168} 191" 168.28
%mque Du Peuple... sssnsene--sessasrnan 50 | 1,900, 1,900,000 ,000f 8 wessen  srves eeae
ka ganue % uOutler " 500, 500,000 = sovane  eeuns
s Banque Nationale ......... osnes  saees
Herohugtl' Bank of Canada. 8% 1464 1504 148.50
erchants’ Bank of Halifax....... 8 18y ... . 180 00
Molsons ¢ 185 ... 82.50
Montreal.. ol g 221 294 442.00
Ngv:‘B_rn ns ] . a ot
8;1::1-10 1,500, 1,500, b 112.00
Wh  secees werssssasass srsnse.
Peoplo s BADK Of HALTAX ovvvenn. . 600,000/ 600 90,000 8 23.60
1 2 N. Bovveerrssssensrasanrens 50 180,000, 180,000 108,000 4
g — | 8| g i mi &
Y 1 5 3 evoas.
s" Sipphen's 50 | 1,000,000 1,000,600 500,000 4 8 00
100 I.%.ooo B.m.% l.ﬁgg,% g zgeg.gg
esaeNREIIIsEIINERRNIRNRII. w Y » -
ggilon gﬂ,n‘m“ 100 | 1,900,000{ 1,900,000, 225000/ 8 woees  wessss | esees .
Ville Marie. }g %,m ;;/g %0 gg,% gz .
Tarmonth % % %o oo s | i | i
LOAN COMPANIRS,
UNDER BUurLpING Boo's' Ao, 1859,
1tural S8a & Loan Oo.......... 80 690,000 620,900! 103,000f 8¢ wveser  nesees
Am & Ml;ma Assooiation a8 160,000 750,000 108,000, 8 13 ... 28.25
Ba 50 | 5,000,000| 9,800,000] 1,560,158/ 6 200 201 100.00
60 ¥50,000: 650,410 180,000 83 125 ... 62.50
80 | 1,000,000] 932,401 10,0000 8 4675
100 | 3,921,600/ 1,319,100 6489018/ 4 138.00
50 | 1,057,250 611,430, 128,513 6200
50 | 9,600,000 1,900,000 581,000 80.00
100 | 1,500,000| 1, 100 ooo 126.00
& 100 700, 103,0000 8 | seeee weeeee | evses .
London Loan Q0. of Canads.....ccceceeeee| 50 879,700 631,500 X 53.50
Ontario Loan & Deben.Oo., London..., 50 [ 8,000, ,200,000{ 379,000, 8 63.95
Ontario Loan & Savings Co., Oshawa.| 50 800, ,000 75,000
People’s Loan & Deposit Co. | 80 600,000( 509,429 118,000 58.75
Unlgn Loan & Bavings Co. 50 | 1,000,000 677,970 ,000( 4 656256
W Loan & 50 | 8,000, 750,000, & 85.00
UNDBB PRIVATB AOTs.
Brit, Oan. L & Inv. Oo, Ld. (Dom Par)| 100 | 1,620,000{ 339,607 83, 3 112.00
Central Can. Loan and Savings Co...| 100 | 2,000,000 X 192,000, 8 192.00
London & Onﬁ.lnv-oo-.l':td do.| 100 | 9,500,000 i 180,000/ 33 114,00
London & Oan, Ln. & Agy.Co.Ltd. do.| 60 | 5,000,000 700,000 375000 4 65.25
In.nd Boonrltyco (Ont, L sla.)... 85 | 1,377,886 545,707 000, & 65.00
Man, & North-West. L. Co. (Dom Par)| 100 | 1,860,000 , 111,000 83 109.00
“THR COMPANIES' ACT,” 1877-1860,
Imperial Loan & Investment Go.Ltd.| 100 029,850 627,0000 123,000 84 122 ... 122 00
Can. Landed & National Inv't Co,,Ld| 100 | 2, 1,004,000 ,000| *34 182§ 135 163 650
Real Estate Loan & Debenture Co. ...| 50 800,000 477,209 6,000..0.00-00000 66 .ovne 27 50
ONT. J7. BTE. LRTT. PAT. ACT, 1874,
British Mortgage Loan 00.....ccceeessee 100 450,000 806,496 59,000/ g* etsse
Ontario Industrial Loan & Inv. Co. ... 466,800 814991 186 000 5.
Toronto Savings and Loan Co............ 400,000| 400,000 50,000| 3 eanss
*The Oanada Landed Oredit Co. pnid 33 and the National Inv. Co. 3 3 betfore the smalgumstion
R’
INSURANCE OOMPANIES. WAYS. vfl.;e London
ExcLIsE—~(Quotations on London Market.) gn| Jan. 18
No. od(® .| Lest
sl P suumor Goumae £ §= e || SR
Stook. Jan. 16| Contral 6% 180 M
Grand >
%,
2 O.Unlonﬂ‘.l'a.&l 50| &
3 e Ins. woens| 8 i
8§ Gurdun esseenes (100 | 8O
F 1) [my Flra..z.... lg ’ﬁ
JANC e F,
sut;! Ass. ee.| 95 | 193
19 & Lan, L...]10| 8 o1 ok 100 98 100
1 |pondong Lan.Fldol MU B Weillngtos, Grey & Brass T%Tstm. .. | 9% o7
274 [Northern F. & L ...{100 { 10 ’g‘%; 73;
ps|North Brit, & Mer..| 85 | 6} 51,
P 8/PheenIX  weereerseese.| 50 | B0 (265 275
20 gnoen Fire aIg:e.. g % 51} 52 Londo
Insurance.... 1
2% BooutishImp P ai. 10 | 1 SBOURITIES. Tan. 16
e |Btandard 0 voveee] B0 [ 18 [ioiviaeas
CANADIAN, Dominion 5% stock, 1903, of Ry. loan.........| 110 112
Jan. 38| "d0, " 4% do. " 1904, 5 Borremns| 105 107
v |Bris. Amer. F.& M.|$50 |$50 | 93 Qo &Y a0 v 105 207
1 [GenadaLife wii-lt00| 50 142 145 Montreal smug? s % 1966,
1 BnnLﬂeAuOo 100 | 104362 do. 0
o Toronto uﬂon seaseess| 100 108
lg %:oboo B‘lvo PR 1% g PR | °°"’° * ':1"{, w;g&' B {83 ﬁg
3 o. oon. deb.
1 oe| 40| 0 143 142} do do.  gon,on. deb. 19X, o] 108 108
stg. bonds 1928, 4%...| 100 103
= om0 oo noi . P en 82 01 0 12
S 8 , 6%...
D UNT RATES. London,‘ Jan, 15 O“Yd of Ot‘ticwa, Stg. iﬁ & }g’, }g
City of Quebeo 6% Con. 1899, 6%...] 98 100
Bazk Bills, § 10DEHS v 1 .. Ol; 2 WW i, ﬁ i 1w Xe
, 6%... 109 11
'.l‘rode Bills3 do. [ 3 deb. " 1
0. 8 dou e 3 - 3 1824, 105 109
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FIRE ONLY

Pheenix Insrance Compy|,, c=

HABT!‘OB.D, QOONN.
Oash Olpltal. - $2,000,000 00

GERALD E. HART, Genen.l Manager for
Canada and Newfoundland.

HEAD OFFICE, - - - - - MONTREAL
JAB. B. BOUSTEAD,

HERBERT J. MAUGHAN,
Agenciesthroughout the Dominion.

WILLIAM KENNEDY & SONS,

OWEN SOUND, Onr.
MANUF'RS OF

- - Toronto Agents.

HIGH CLASS

SCREW PROPELLERS

For all Purposes.

Large Stock kept on hand, Wheels made
to dimenstons.

JOHN J. DIXON & CO.,
STOCK AND EXGHANGE BROKERS,

CAMADA LiFn ASSURANG® BWILDING,

TORONTO
Direct wires to New York and Chicago.

The King Iron Works

BUFFALO, N. Y.

H. G. TROUT & CO. PROPRIETORS

MARINE ENGINES

OUR SPECIALTY IS

Propeller Wheels

And their Excellence 1s Acknow.edged
all over the Lakes.

WRITE FOR PRICES.

WILLAM KENNEDY & SONS,

OWEN SOUND, Onr.
M'FRS OF THE

TURBINE
Heavy Mill Work.

Water Power Pump-
| ing Machinery for
§j Domestic and Fire
purposes.
Plans, Estimates, and Superintendence fo
QOonstruection of Municipal Water Works an
Improvement of Water Powers.

“New American” | 5ok

TORONTO PRICES CURRENT.

(CORTINURBD.)
Canned Fruits—Cases, 9 dex. each.

'8, .. ...per dos. $1 05 1 10

'pet o 000340

“ 08155

“ 085155

“ 225 236

STRAWBERRIES-—2'S, “ 280 245

PEARs—2's, Bartlett, Delhi. “" 2 00

“ 9's, Bartlett, Boulter . “ 275

PEACHES—2' s, Beaver, Yellow ..... * 22022

“ 2's, Victor, Yellow ... “ 0 00

o 8's, thor, Yellow......... % 825 8 40

" 35, Beaver, Yellow u“ 3253 40

“ 3's, Pie....... ‘e % gg
cEs—2's, Bouiter's o

oMs—2's, Green Gage, Ne! “ 180 210

Canned Vegetables—Cases, 9 dox. each.

Bnms—ﬁ's, Stringless, Boulter's. ..per GOI-OO 95 1 05
o White Wax, Lnko 095

“ 3’s Boston Baked, De! 1 45
Cons—s‘a, Lion. Bonlbers - 150
¢ 110 120

“ 2‘5. Epicure, Delhi “ 1156

“ Honey Dew .......... o 140
PnAs—Msrrowtata, 2’8, Delhi .. " 110
“  Champion of E., 2's, ‘.&Ty “ 110

¢ Millex's Early Sifted June...... * 130 13

“  Ontario Bweet Wrinkled 110

“  Boulter's New 8weet Wnnkled o 110
095 100

095 100

095 100

095 100

1156 1920

1156 12

“ 115 120

TOMATO Cu‘m—n's vosnens 0 00

Fish, Fowl, Meats—Cases.
momnnn-—l(yrick’s 4 doz... ..per gol t} 10

1inch strips 4 in. to8in. xmll mn..:::
1 inch strips, common .
1x10 and 12 spruce culll

XXX shmgles, 16 in
XX shingles, 16 in...
Lath, No. 1

¥ No.2

Loggie's ....... 10
“ Btar ...... " 25
SarLMoN—Clover Leat 8almo v 170
“ " Horse Bhos, 4 dor " 14
«“ B.A Sd?.fmili " ; 3:
Lons'mn—Clover Leaf, fla
Crown, flat ... . * 270275
tin 108
0 I
“" ll
" o 1
017
011
018
2 30
235
235
966
2 40
150
2 80
18 00
750
6 50
Bour—Clark's, 1's, Ox T 15
*  Olark’s, 1's, Ohloken.ﬂdos . " 160
Fun—-ﬂ scaled 015 016
ry Cod, per 1001bs.................... 6 00
Cases 100 1bs. whole boned and
[ ed Codfish .......ueeeinecneee 6 2B
Sawn Pine L ber, ll_. d, B.0.
CAR OB CARGO LOTS,
1 andl in. pine, cut up and better...
1% and thicker cutting Ep plank ........ ‘349 g gg g
1} inch flooring...... v osrecneresanace 400 1500
14 inch floOTing ........eovererereres 14 cC 15 00
1x10 and 12 dreuing and beeter 00 2200
1x10 and 12 mill run.....cceeecnennneennnns 15 00 16 00
1x10 and 12 dressi 17 00
1x10and 12 common 18 00
1x10 and 19 mill culls 9 00
1inch clear and picks 82 00
1inch dressing and bet 24 00
1inch siding mill run .....cceeee 15 00
1inch siding common .......... 12 00
1inch siding ship culls. 11 00
1 inch siding mill culls.. 9 00
Cull scantling . 9 00
15 00
12 00
11 00
9 40
1 40
200
170

ormuBERoxBRRBRERE
288823338388388888

Hard Weeds—¥ M. ft. B.M.

Bll'oh,No.llnd! e $1700 90 00
Maple, 1600 18 00
60 00 85 00

Ash, white, “ 8400 9800
* black, 1600 1800

Blm, uoh “ 1100 19200

1800 00 00

Oak, whlto. NO.1BDAR  veererseererrenss 36 00 30 00

‘* " 20 00 £500
1800 1500
9 00 50 00
85 00 100 00
3000 4000
2800 00 00
1600 18 00
Whltowood. seessssssssssessssssaseasssnes 30 00 40 00
Fuel, &e.
~$ 87 000
Har JUpS—

Oopl, Bard, T 86 0 00
" H NUE coomesseomoosmssarossssssasesses 0 78 0 00
" Boft Bloss sossesssasasesssssensss O O 0 00
“ ¢  Briarx seessssssssssesses 0 00 0 00
“ QGrate.... ................................... 588 000

Wood, sossseosassscemenses O 80 0 00

o gnd qutlity . ODOTbeeee 4 50 000
. “  best cut and splis cueeee. 6 00 0 00
" ¢ gnd quality ou andeplit 500 000
“  Pine, unout a........................ g g g&(;
“ W out AnA SPUY cececaccirnsee

. 1 GlDB.ccressasscsmmmsscnscsessesee 8 50 0 00

WM. PARKS & SON,

(LIMITED)
ST. JOEN, N. B.,

Gotton Spinners,

BLEACHERS,

DYERS AND MANUFACTURERS.

o Cotton Yarns, Carpet Wa.rps, Ball Knitting

Cottons, Hosiery Yarns, and Yarns
for Manufacturers’ Use.

Beam Warp for Woollen Mills, Grey Cottons,
Sheetings, Drills and Ducks, 8heetings,
Shirtings and Stripes.

8 oz. Cottonades in Plain and Fanoy Mixed
Patterns. The only “Water Twist"
Yarn made in Canada.

AGENTS
WM. HEWETT, JOHN HALLAM,

TORONTO, ONT.

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

NEW BRUN h
MILLS, ™% x'SomN cormow smes.

ST. TORIN, IN. B.

THE MERGANTILE AGENCY

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

Offices in Toronto, Montreal, Himijlton, London,
Halifax, 8t. John, Winuipeg, Victoria, B. C., Van-
%?nm, B. 0., and 140 cities in the United States and

urope.

Reference Books issued in January, March, July
and September each year.

Special attention given to collection of past
due debts.

DUN, WIMAN & CO.

TORONTO SALT WORKS,
128 Adelaide Bt. H., Toronto.
(Sole Oity Agents for the Canada Salt Assooiation.)
Dealers in all kinds of 'l‘ublo. Ddry Meat Onﬂ:ﬂ
Barrel and Land Sa.lts. éal
in avery re to the boat imgz
cheaper. Bole agents for Retsof Mining CO.'I nre
;‘ook sa.lt All orders promptly filled. Telephone

D. W. ALEXANDER,

Manufa

2 Exporieror 9010 LpATHOT
AND DEALER IN HIDES,

Oor.Church & Front Sts., TORONTO.

TANNERIES—Huntsville, Bracebridge [and
Port Elgin.

ROBERT BEATY & CoO.

61 KING ST. EAST,
(Members of Toronto Stock Exchange),
Bankers and Brokers,

Buy and sell Stocks, Bonds, &c., on Commission, foe
Ouh or on Mu-gin. American Currency
Exchange bought and gold.

Insuranoe.

Provident Savings Life Assurance Soclety

OF NEW YORK:

———

BHEPPARD HOMANS, ..c0ivessassesrsenssssercesssrs PRESIDENT,
WILLIAM E. BTRVENS, ...iccorvennencenerecens ...Sncnu'u:g.
Agents wanted in nnrepreunhed districta—this
Oompany's plans ara very attractive and easil
worked. ' Liberal contracts will be given to ex r{
enced agents, or good business men who want to
engage in life insurance.

Apply to R. H. MATSON, General Manager
for Oanada, 37 YONGN STREAT, TORONTO.
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FAST COLORS. FAST COLORS.
SPRING, 1892,

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

VALUE AND STYLE

‘We therefore call your
attention to

CANADIAN - PRINTS

cess Robe:
Teazle Cloths;
Yachting Costumes,
Damasks
Twil] Sleeve Linings
Sateen Sleeve Linings.

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

DOMINION COTTON MILLS CO., LTD.
D. MORRICE, SONS & CO,,
Belling Agents. Montreal and Toronto.

FAST COLORS. FAST COLORS.

PARTNERSHIPS, 2o e wiating o dinocse of
their business, should GNE]‘ARY TI&ES'

use the columns of the
No better medium for this purpose.

W. & J. KNOX.

Flax Spinners & Linen Thread M'frs

KILBIRNIE, SCOTLAND,

Bole Agents for Canada

GEO. D. ROSS & CO,,

648 Craig Street, Montreal.

TORONTO OFFICE,
12 FRONTST. WEST

p= =

THE BELL TELEPHONE CO'Y

OF CANADA.

C. F, BISE, L PREAIDERT

GEO. W. MOS8, - . - . VIOR-PRESIDENRT

C. P. BCLATER, . BRORRTARY-TREASURER,
HEAD OFFICOE, - .- MONTREAL.

H. 0. BAKER,
Manager Ontario Department, Hamiltop

This Company will sell its instruments at prices
rnnsinﬁ from $10 to $25 per set. These instruments
are under the protection of the Company’s patents,
‘?(}l urgihuers are therefore entirely free from risk
[ on.

This Company will arrange to connect places not
having telegraphic facilities with the nearest tele-
mh office, or it will build private lines for firms or
or r::gleno’ea It is al oot g}lwt.? H Iblg siileas

5 80 prepar manufacture
all kinds of electrical t.ppgngun.
“F:go g:rhculm apply at the Company’s Offices

SPECIAL NOTICE.

Employment Wanted by Advertiser,
who has had 23 years' experience; in the capacities
of Office Manager, Book-keeper, Cashier, Corres-
gonding and Travelling Collector, and for the past

ve years Advertising Aﬁent. Open for work in the
office, or to travel. Amp

e testimony as to ability
from past employers, and references permitted to
present. Address,

J D,; Box 459,
Toronto Post Office,

Mercantile Summary,

Mercantile Summary,

Mercantile Summary,

Accorping to the assessor’'s returns, the
population of Stratford is 9,812, against
9,417 last year. The value of property is
placed at $7,875,445, which is an increase
of $79,900 over last year’s assessment

Licorice root comes principally from Asia
Minor, and is the root of a bush not more
than three or four feet high. The dried roots
are sent to Bagdad and thence to London and
America. The black licorice sticks in the
drug stores comes mostly from Spain,and is
made of pure juice mixed with a little starch,
which prevents it from melting in warm
weather. The word licorice means *sweet
root,” and is of Greek origin.

In Ooctober, 1870, Simpson & Co. succeeded
Grover & Co. as general storekeepers at
Dresden. They have not been successful, for
we hear that last spring they compromised at
76 per cent. Being unable to comply even
with the tergs of this arrangement they have
assigned.——Thos. Farley, general storekeeper
at Ruskview, has been 'in business about five
years, but lately has been slow in meeting his
paper. Now assignment is made.

A sucoessFuL ingrain manufacturer of Phila-
delphia says that oapital should not take
‘“experience ” for a partner, unless the condi-
tions are safely stipulated. ¢ Hire the experi-
ence,” he says, and if the future should make

& co-partnership advisable, well and good.
When experience is placed in one scale and
money in the other, an even balance seldom
results. Sometimes, however, experience out-
weighs.—American Carpet Trade.

A corrousLy illustrated oatalogue of the
various lines turned out from their two large
factories has just been issued by Messrs. Geo.
H. Hees, SBon & Co., of this city. Prominence
is given to drapery poles and pole trimmings,
the manufacture of which has recently become
very extensive with this firm. Customers will
also find full information as to opaque shade
cloth, decorated shades, fringes, laces, brass
goods, upholstery hardware and other novel-
ties.

Havine found a large deposit of clay suitable
for the manufacture of terra cotta brick in
the neighborhood of Wiarton, Ont., Messrs.
Porter, Reekin, Hunter, and Irwin, of that
wide-awake little town, have formed a company
to engage in this industry. They are all men
of means, with a fund of hard-headed practioc-
ality, and given good material and good machi-
nery—a Waterous brick-making machine for
instance—they ought to turn out a good
article.

IN Vancouver, Mrs. W. J. Kidd, general
storekeeper, opened out her goods in October,

1890. She has already assigned and is re-
ported away. Her sister, to whom she gave &
chattel mortgage and bill of sale, claims to
own the business. Creditors will not get any-
thing unless this instrument is set aside.——
The sheriff is in possession of the premises of
A. E. Clark, livery, etc., at New Westminster.
—1It is reported that E. W. Whiff, auc-
tioneer, eto., at Nanaimo, is away.

ELLeN Kraxg, the wife of Wm. Keane, failed
a8 a cigar and tobacconist, in Stratford, four
years ago with liabilities of $2,000 and assets
of $800. The stock was then sold for 45 per
cent. to Mrs. Keane's father-in.law, who
handed it over to her. Now she has assigned.
——In the same town And. Rowe, harness
maker, failed. In 1883 Rowe & Kilpatrick
began this business and it,was dissolved about
three months ago without taking stock. It
has now been discovered that they had nothing
like the value of assets on hand that they
guessed, and this is now the cause of the
trouble. Rowe’s liabilities are nearly $1,400.
To pay this he has stock, $400, and book debts,
$350. A compromise is asked.——C. B, Mac-
kinnon & Co., dealer in dry goods at Windsor,
began in August, 1890. He was formerly at

Strathroy, where he made some progress, but
owing to severe competition he is now unable
$o do this and an assignment has been made to
R. Elliott, of London.

SOLE PROPRIETORS

OF THE

PATENT AUTOMATIC

Ovster Pail Machine,

Removed to New snéi Spacious Factory
a8

36 and 38 Adelaide St. West.

The Largest Factory of its kind
g ry of i in

DOMINION PAPER BOX COMPANY

TORONTO.

GEOQ. W. BOOTH. HENRY 0. FORTIER. CHAS. J. PETER.

' T!-iE TORO N'I:O
Biscuit and Confectionery

COMPANY,
7 Front Street East, Toronto,

MANUFACTURERS OF

BISCUITS, CONFECTIONERY,
JAMS AND JELLIES.

SHIND FOR PRICH LIST.

GORN_BROOMS

Fine Carpet Brooms

Made of Extra Selected Fine Green C:ipet Brush.
Handles Striped and Varnished.

Standard House Brooms

Made of Straight Green Brush-—Carefully Selected
and Free of Seed. Varnished Handles,

Kitchen Brooms.
Made of Straight Red-Tipped Brush, Free of Seed.
Varnished Handles.

Factory Brooms
Made of Bound Brush. For use in Factories, Mills,
‘Warehouses, S8hips, Breweries, Railways, eto.

MANUFACTURED BY

CHAS. BOECKH & SONS, TORONTO,

Price List Mailed on Application.
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BAYLIS MANUFACTURING C0'Y,

16 to 28 NAZARETH STREET,
MONTREAL.

Varnishes, Japans, Printing Inks
WHITE LEAD,
Paints, Machinery Olis, Axle Grease, dc.

McLaren’s Celebrated

COOKSFRIEN]

BAKING POWDER .

The only genuine. Gives entire satisfaction to con-
sumers, therefore secu:es trade to dealers.

W. D. McLAREN,

Manufacturer, Montreal.
BTANWAY & BAYLEY, Agents, Toronto.

JAS. A. CANTLIE & CO.

CENERAL MERCHANTS AND

MANUFACTURERS’ AGENTS

c ESTABLISHED 22 YEARS.
ottons, Groy Bheetings, Checked Shirtings, Den-
-r:f“' Cottonades, Tickgings, Bags, Yarn, T:vﬁ;e, &e.
eeds, Fine, Medium and Low Priced Tweeds,
Berges, Casgimers, Doeskins, Etoffes, Kerseys, &e.
Flannels, Plain and Fancy Flannels, Over-Coat
Koy , Plain and Fancy Drees Goods, &e.
Blutxtk‘d Goods, Bhirts, Drawers, Hosiery, &c.
n_wgtl. ‘White, Grey and Colored Blankets.
olesale Trade only Supplied.

13 and 15 8t. Helen 8t. i
MONTREAL " W RNt
made on Consignments. Correspond-

Advances
ence Solici

McARTHUR, CORNEILLE & CO
OIL, LEAD, PAINT

Color & Varnish Merchants
IMPORTHRE OF
ENGLISH and BELGIAN WINDOW GLAS$
Plain and O tal
CER i e notls

Painters’ & Artists’ Materials, Brushes, d¢
818, 814, 316 Bt.m osnt., & é?*;, 268, 957 Com-

 MONTREAL.
PORTLAND CEMENT.

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

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

100 Grey Nun St.,, MONTREAL.

Geo.H.Hess.Son &Go

MANUFACTURERS OF

WINDOW SHADES

SPRING ROLLERS
CORNICE POLES AND TRIMMINGCS

1="8end for our new Illustrated Catalogue.

Office, 98 to 103 King St. Y-} Toronto, Ont
b

VICTOR TYPEWRITER

ONLY $16.00.

John Galt, Civil Engineer, Tcronto, says: * It is
certainly the best cheap machin ) o
will be hard to improvepon." oI Bave scen, and
The price is only $15.60, writes capital,
let.ters.'and will be taken in excha.gge a.ataf?:(lilﬁ?cl;
gmd.mthin six months from date of purchase, for
emington Standard Typewriter. ’

GEORGE BENGOUGH,
Adelaide St - et West, Corner Yonge St.

HODGSON, SUMNER & G

IMPORTERS OF

DRY GOODS, SMALLWARES
and FANCY GOOD:

847 & 849 St. Paul Street, MONTREA)

Cochrane, Cassils & Gc

BOOTS & SHOES

WHOLESALE.
Corner Latour and St. Genevieve Sts.,

MONTREAL, Que¢

ISLAND CITY
White Lead, Color & Varnish Works.

MANUFACTURERS OF
WHITE LEADS, MIXED PAINTS,
VARNISHES AND JAPANS.

IMPORTERS OF
Dry Oolors, Plain and Decorative Windoy
Glass, Artists’ Materials.

146 MoGILL ST, P' D, DODS & CO.

MONTREAL,

ALETANDER EWAN & CO,

MANUFACTURERS’ ACGENTS,
COTTONS AND WOOLLENS.

AGENTS FOR THE
Merchants’ Manufacturing Company,

ST. HENRI.

Bleached Shirtings, Curtein S8crims, Lenos, Fancy
Muaslins and Cheese Bandaging.

No. 6 Fraser Building,
45 Bt. Baorsment street, MONTREAL.

Telephone No. 2870

SUCKLING & G0,

TRADE AUCTIONEERS,

62 and 64 Wellington St. West,
TORONTO.

REGULABR FOBRTNIGHTLY SALES OF

DRY GOODS, CLOTHING, BOOTS & SHOES

AND GENERAL MERCHANDISE.

The best opening in Canada for Manufac'urers
and Merchants disposing of surplus stocks Liberal
advances made on all kinds of merchandise con-
signed to them. A

Correspondence respectfully solicited. All tran-
sactions strictly confidential. “Telephone 840.

ESTABLISHED 1848.

L. COFFEE & CO,

Produce Commission Merchants,
%0, 30 Church Street, - « Toronte, Ont.

LAWRENCH COFFEEH. THOXAS FLYNW,

BUSINESS MEN—
Wheo ‘”:;nn sl;o:nll: send tl::;— to th:‘w he

BRITISH AMERICAN o « « TORONTO

BUSINE S e gy ot b
AD OTO!

Whekreeethgzolmn o te rapiyt‘uy and accurately, te ¢
ﬁnesﬁem; ‘also the nse of the typewriter togeth
rtha

S, Greenshields, Son & Co.

MONTREAL

Beg to draw special attention to
the following lines :

Prints. Imported and Canadian,
Dress Goods,
Carpets and House Furnishings
Imported and Canadian Woollens a
Specialty.

Full Ranges of Cottonades, Flannel-
ettes and all Domestic Goods.

SOLE AGENTS FOR CANADA FOR THE
Everfast Stainless Hosiery.

Mercantile Summary.

A 816N in a store on Tremont street, Boston,
reads: ‘* Fresh Eggs, 28 cents; Strictly Fresh
Eggs, 35 cents.”

TwenTY shares Merchants’ Bank of P. E. L.
stock were sold last week at a premium of 1734
and 18 per cent.

Tre estimates for the half-year, brought
down in the Northwest Assembly last week,
amounted to $87,110.

Treex soruples make a drachm, but most of
the boys take the dram first and let the scruples
come in at the second table.—Siftings.

Tae assignee of the estate of Frank West.
lake, carriage maker, Union, has declared 8
first and final dividend of 14 1-15 cents on the
dollar.

AvFrep Lariviere, a country hotel-keeper
and blacksmith at East Templeton, Quebeo, is
offering his oreditors 25 cents on liabilities of
$3,000 to $4,000.

Accorping to the statement of the Nelson,
B. C., Miner. the Bank of Montreal has opened
a branch at that place, with Mr. A. H. Bu.
chanan as agent.

More than twenty million barrels of Port-
land cement are annually made in Europe.
Enough to cement all the nations over there in
indissoluble bonds.

TrE firm of Hood, Mann & Co., wholesale
crockery dealers, Montreal, who succeeded
geveral years ago to the business of Darling
& Jordan, have assigned with liabilities
of $96,000, of which $36,000 is due to one con-
cern. They had been in straitened ocircum-
stances for some time, and had a quiet exten-
gion last fall——We observe that the Good-
child-Tector Printing Company, of Montreal,
asks an extension of time,

MACABE, ROBERTSON & CO,

Berlin Wools . . .
. . . Knitting Wools

Materials for
Art Needlework
Felts,

Decorative Silks,
Stamped Linens, &c., &e.

8 WELLINGTON STREET W,, TORGHTG.
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Mg. THomas Muir, late manager of the
Ontario car shops in London, Ont., has been
appointed treasurer of the Detroit Eleotrical
Works. He was presented with a handsome
tea service of six pieces by his friends in 8%.
Andrew's Church.

Axrx. Braok & Co., the Windsor grape ship-
pers, have called a meeting of their creditors.
The firm, it seems, made some heavy con-
tracts with eastern firms early last season,
but the bottom fell out of the grape market
and left the firm in a corner.

Euierants to the number of 334,451 left
Great Britain in 1891, which number was an
increase over the 315,980 of the previous year ;
252,000 of these (sixty per cent. of them Bri-
tish) went to the United Btates ; 33,791 came
to Canada, of whom 21,613 were British,

TaE long-headed managers of Hiram Walk-
er & Sons, of Walkerville, have procured a
compound chemical engine and hose wagon
for use in that village. The turnout is very
tastefully finished and cost $2,500. Mr. Wm.
Morrison, of Toronto, made the engine and
wagon.

Tax 8t. Croix cotton mill has been trying
for some time past to arrange a union of all
the colored ootton mills in the Dominion,
similar to the grey cotton association now in
existence. A recent visit of Mr. A. F. Gaults
to Milltown, N. 8., was in connection with the
scheme.

AN old time Quebec grocer, Adam Watters,
who for many years did probably the leading
up-town trade, has made an assignment, owing
$9,5613. With proper attention Mr. Watters
oould have continued to hold his trade, but he
has been on a steady down grade for several
years past.

TrE minor Montreal failures for this week
are as follows :—J. Barbeau, grocer, owing
$5,400; John Bonner, froit dealer, wants to
ocompromise liabilities of $2,000; T. L. Rolland,
provision dealer, assigns, owing $4,695; F. X,
Daoust, a small fur dealer, has failed with
liabilities of $2,108; A. H. Latour, dry goods
dealer has transferred his estate to the as-
signee, and shows an indebtedness of $5,700.

Oxe of the humorists of Tezas Siftings, at
least, has had some * financing” experience.
Observe the first of the annexed extraots:—
“Nothing so vividly reminds us of the brevity
of life as a 30 day note.—Certain acts can be
rendered legal, but can never be made legiti-
mate.—Cold natures have only recollections :
tender natures have remembrances.—Hard

workers are usually honest. Industry lifts
them above temptation.—The virtue of pros-
perity is temperance. The virtue of adversity
is fortitude.”

Tae directors of the Great Northern Trans-
port Co., who convened in annual general meet.
ing at Collingwood, on the 20th, were able to re-
port a fairly profitable year, in which not a
single life was lost nor a dollar’s worth of pro-
perty destroyed. The following were elected
directors for the current year: Messrs. Kough,
J. J. Long, J. Beatty, W. Beatty, C. Cameron,
P. M. Campbell, T. Long, W. T. Robertson
and H. Bmith, At a subsequent meeting of
the directors W. Kough was elected president;
J. J. Long, vice-president, and T. Long, secre-
tary-treasurer.

A pesrarce from Windsor, Ont., says that
the C. P. R. has determined to make that
town its chief shipping point to Chicago, pre-
ceding and during the World's fair. Wharves
will be built along the Windsor front a quarter
of a mile long, and all freight coming over its
Canadian branches and other adjacent connec,
tions will be unloaded at Windsor and there
reloaded on the company’s steamers for Chica-
go. The steamers owned by the company
which have hitherto operated on lakes Huron
and Superior will be transferred to the route
between Windsor and Chicago, so the story
goes.

THERE are several failures in Toronto this
week; among them is Francis Smith, hardware
dealer, who assigns with liabilities of $3,000
and assets of $2,500.——A meeting of the credi-
tors of W. F. Crone & Co., builders, eto., has
been called. They find that while they have
plenty of real estate, they cannot pay,bills with
it; henoce the necessity of consultation.—A
dealer in plumber’s supplies named John Ewan,
who has been several years in business without
making any progress, has now assigned. So
has C. J. Wilson, desler in stationery, etc. E-
R. C. Clarkson is the assignee.——Mrs. D.
O’Connor, dealer in hats, oaps, &c., whose hus-
band died a short time ago, has been unable
to sucoeed and has assigned.

Tae following is from a valued friend in
Georgetown, P.E.I., Mr. Gordon by name:—
*¢It is with extreme reluctance that I am com-
pelled to forego the pleasure of perusing the
columns of the Monetary Times, which I have
prized for 50 many years, but there comes a
time to all of us when business as well as
pleasure must cease. The writer has reached
that period in life when business must be
abandoned. Fify-two years constant and close

attention to business have told with effect on
the health and sight of one who appreciated
your paper. Wishing the Monetary Times all
success.” To which we beg leave to add this
wish for Mr. Gordon:—*“ May age steal on
with softly cadenced feet, fading in music.”

In Gravenhurst, Mrs. Eugene Balmer, wife
of John Balmer, general storekeeper, who failed
in 1887, has since that time conducted the
business without success. Now she has assign-
ed to Henry Barber & Co.——About one year
ago D. Ross & Son, general storekeepers, be-
gan business at Morriston. They found a per-
son willing to advance money, securing him-
self by chattel mortgage. This mortgage has
been foreclosed, and now the lender finds that
he cannot realize in full. Persons doing busi-
ness without money, as these persons did, are
a serious damage to legitimate trade.——J. P.
Graves, whose troubles we noted last week,
ocarried on basiness at Lynedoch for a consider-
able time and made some money; removed to
Mount Elgin and opened a general store in
June, 1890. Now he has assigned to R. C.
Struthers, London.

Two leather failures in Montreal which
should have been noted last week are those of
Hubbell & Brown, brought down by the
Whitney suspension, and John Price, hide
dealer. Hubbell & Brown owe $36,447, and
do not intend making an offer. In the case of
John Price the liabilities are $18,738.——J. B.
DeMers, a tanner of & number of years stand-
ing at Ste. Jule de Somerset, is reported to
have assigned, but it is not stated whether his
failure is due to the Quebec troubles.——J. E.
MceWhitney & Co., of‘Montreal, are offering
40c. in the dollar, and it is said have secured
a majority of signatures for a settlement at
this rate.——John Ritchie, shoe manufactarer,
Quebec, has effected a settlement at 30 cents.
——PFelix Gourdean, tanner and wholesale
dealer in findings, &e., is offering 35 cents in
the dollar, 30 cents secured, and five cents his
own notes, but the proposal seems to meet with
some opposition.——Langlois & Langlois, shoe
manufacturers, Quebec, are to be wound up.
——Julien & Guay, curriers, Quebec, have
settled their liabilities of $22,000 at 25 cents.
~—D. Guay, tanner and shoe manufacturer,
of the same city, is offering 35 cents.

MANUFACTURERS’
About the latest discovery of value to west-
ern farmers, says the Boston Journal of Com-
merce, is the use of corn husks in making paper.

MEMOS.

Leading Wholesale Trade of Toronto.

J. F, EBY, HuaH BLAIN.

IF YOU WANT
THE BEST VALUE

IN
ANY KIND OR GRADE

OF
¥ T EA =
WRITE US FOR SAMPLES.

EBY, BLAIN & Co.,

Wholesale

Crocers; Toronto, Ont,

Leading Wholesale Trade of Toronto,

Letter Orders

Are constantly on the increase with us.
The services of an intelligent expert are
retained by us to give careful and prompt
attention to their execution, and we solicit

WILD, GRASETT & DIRLINE,
WHOLESALE
DRY G0ODS AND WOOLENS,

B

Leading Wholesale Trade ot Toronto,

—THHX—

BARBER & ELLIS GO,

.49 Bay Street,
4349 yTORONTO.

MANUFACTURERS OF

al BLANK
sP BOOKS

Merchants and Manufacturers,

== TRIAL BALANCE
'BOOKS.
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They are said to make paper of an excellent
quality. Hitherto husks have had no special
value except as they were ploughed under, and
cattle and horses were not fond of them. Now
there will be & profitable market, and also save
buying as much paper in the east.

A new material is being made by an English
company, which resembles leather and India
rubber, and will be made into boots and shoes,
waterproof oclothing and other similar pro-
duots. It is known as blandyte, but the com-
Pposition is not made public.

During the Edinburgh (Scotland) Exposi-
tion, 100,000 passengers were ocarried in elec-
trio launches along the canal from Edinburgh
to the exhibition.

“ Now, John,” said Mrs. DePorque to the
new gardener, * I hope you will remember all
that I have told you. And, whatever you do,
don’t forget to water the electrio-light plant.”
—Washington Star.

There are 101 cotton spinning companies
within a radius of ten miles of Oldham, Eng-
land, having a subscribed capital of about
$25,000,000. The dividend returns for the
Past year average 5} per cent., from which it
might be inferred that they had had on the
whole a fairly prosperous year. The balance
§heets show, however, that the aggregate earn-
ngs have amountsd to only $193,790, or an
average of about § per cent. The N.Y. Bul’
letin concludes that dividends must thus have
been paid largely from reserve funds, and that
most of the mills must be starting this year in

;.nu:h worse financial condition than they did
ast,

SENSIBLE ADVICE.
Here is some advice tendered by a writer in
the Inland Printer to & printer, but which

might well be considered by any other trades.
man :

Don't rent premises too small. It costs
money o move.
Don'’t rent premises too large. It hurts to

fall down.

Don’t think your employes are doing a good
day’s work ; know it, by practical comparisons
between what they do and what you get for it.

Don’t—and this is important—don’t guess
at the price of work or what your profits are.
Form a system, on practical grounds, for
keeping track of your labor and material, and

hen add to this your percentage of non-pro-

dunotive labor and expenses, and see that you
have something left to pay yourself for your
trouble, and pay your plant debts with.

Don’t fail to consider that interest at 6 per
cent. soon runs into a dollar, and a dollar soon
makes two, when you have it to pay, together
with interest. .

Don’t be afraid to ask one dollar for one
dollar’s worth of your goods. Don't take
seventy-five cents for them, or ask one dollar
and twenty-five cents, either.

Don’t slight a ocustomer. The man who
wants a visiting card for his wife may also
want a thousand-dollar catalogue, or know &
friend who does.

Don’t—unless you have a big bank account
—open up too many oredit accounts with
wholesale dealers in your ledger. It is better
to pay John Smith a little more for his goods,
if he is inclined to be fair with you, than to
trade with Jim Jones and Thomas Brown,
and then get the whole three pulling and
hammering at you all at one time for money
—that you have not got.

Don’t let your bookkeeper run your books—
or yourself—no matter how good he is. If
you know that things are right, it is better
than taking it for granted.

Don't fail to subscribe for at least one good
trade paper.

ANSWERS TO ENQUIRERS.

« Old Subsoriber,” Brantford, writes us as
follows : * Will you kindly let me know in your
valuable paper what is meant by ‘sterling
quotations, § 91s. 2d,’ and how you get at it.
Is it 8o much per cent. above some fixed sum ?
If 8o, how is the calculation got at? In New
York rates are given as go much per pound
gterling, i.e., ‘4.86}’ and I am anxious to
find out how to reconcile 9% with ? 4.8666.”

{To answer fally would take an artiole. The
Canadian system, which also prevailed in the
United States until recent years, grows out of
the fact that the pound sterling at a certain
time reached the value of $4.44 4-9. The dol-
lar then kept decreasingin value, and the rela-
tive value of sterling money and currency was
expressed in terms of a premium on this
4.44 4-9. The *“par " iz 109} ; if you multi-
ply 4.44 4.9 by 109} you will get 4.863 ; and so
of other quotations. 109} is regarded as the
present par of exchange, because that expresses
the value of the gold in asovereign assigned to
it by our common laws; that is $4.863. In the
United States they adopt the other form of
quotation as most convenient. Sovereigns are
not legal tender there as they ate with us, and
therefore they were free to adopt the most
convenient approximate figure to serve as their
“par,’” which they fixed at 4.86%.]

IN FASHION.

Jet bonnets.

Prinocess effects.

Brocaded silk for ball dress.

Spangled cloth trimmings for hats.

Gloves to match the costume.

Capes of silk with a lace flounce for the
opera.

Blue and medium shades of green.

Fall gilk ruchings for skirt trimmings.

Gold and silver fillets for the hair.

Gauntlets reaching to the elbow.

Little bow-knots in white enamel in lace
pins.

Heart-shaped lockets in gold and silver.

Collars appear higher, and the Medioi shape
continues in favor. .

White silk, corduroy and velvet for evenin
dresses. :

Linen oollars and cuffs with tailor-made
costume,

Wide moire sashes reaching to the end of
the skirt.

Handkerchiefs made of solid embroidery.

Hats with broad brims for evening wear.

Gold snake bracelets with ruby head and
emerald eyes.

The sleeves of dresses and mantles do not
geem to be higher, but are wider.—Dry Goods
Chronicle.

The new rate of fire insurance in Walkerton,
on account of the waterworks, went into opera-
tion the other day. It meansa reduction from
$1.256 per thousand on the front street to 80c.
per thousand.

A suit brought by Dr. 8. Fleet Speir, to re-
cover $15,000 damages from the city of Brook-
lyn, was on trial several days ago in the Brook-
lyn city court. On November 1, 1887, acoord-
ing to the complaint, the mayor issued &
permit for the discharge of fireworks in the
gtreets near the academy of mausic on the
oocasion of a political meeting. During the
evening a rocket went through the front win-
dow of Dr. Speir’s house, and set fire to some
valuable surgioal instruments, skeletons from
Paris and a large amount of clothing, and
damaged the house. Dr. Speirs estimates his
loss at $15,000. The wire screen through
which the rocket went and & piece of the wall
where it struck were produced in court. The
oase was adjourned.—Chronicle.

WANTED

OR VANCOUVER CITY or the mainland, an
accident insurance company, also plate glass
insurance company. Correspondence confidential.
Address
H.P, McCRANEY & CO.,

Insurance and Financial Agents
Vancouver, B. C.

Leadin Wholesale Trade of Toronto.

Leading Wholesale Trade of Toronto.

Leading Wholesale Trade of Toronto.

BARM=—
YEAST

Early Rising. 91@

Quick.
FO’B. quotations see catalogue

Fast Working.
price list,

™EBARM YEAST
MANUFACTURING CO.

35 WELLINQTON 8T, EAST.,

TORONTO,

Telephone 19%0.

T. G. FOSTER. D, PENDER.

CHURCH CARPETS

SPECIAL DESICNS.

Repps and ’l‘ml_'e_s for Cushions

AND ALL INSIDE MATERJIALS,

T. G. FOSTER & CO.,

UPHOLSTERY GOODS,

CARPETS AND CURTAINS,

(6 COLBORNE 8T.,, TORONTO.

Charles Cockshut
& (o.

BRITISH AND CANADIAN

WOOLLENS

AND

(Lormiens T rmmings.

59 Front Street kWest,
TORONTO.
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Leading Wholesale Trade of Toronto.

Leasding Wholesale Trade of Toronto.

Leading Wholesale Trade of Toronto.

3. F. McKINNON & G0,

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

Gor, Wellington and Jordan Sts,

TORONTO.
Milk Street,. . - Londen England,

WM. B, HAMILTON,
SON & GO0,

Manufactarers & Wholesale Dealers in

BOOTS Ap SHOES,

15 & 17 Front St. East.

TORONTO.

SAUSAGE GASINGS,

‘We are Distributing Agentazfor
:McBRIDE'S8

Celebrated English Sheep’s Casings

€ B. NAMILTON,
JAMES BUIK.
A W. BLAOHFORD

Put up in kegs of 50 bundles.

Finest American Hog’s Casings
Always in stock.

Orders filled;for any desired quantity.

JAMES PARK & SON,

TORONTO.

COOPER & SMITH,

Manufacturers, Importers and Wholesale
Dealers in

BOOTS AND SHOES.

86, 38 & 40 Front Si. West, TORONTG.
JAMES COOPER. JOHN O, SMITH.

J. W. CowaN

. WoOD,
JomM a. FooD, ! Mana'g Director.

President.

The Cowan Gocoa & Ghocolate Gompany
OF TORONTO, Limited,
Manufacturers of and Dealers in

COCOA8 & CHOCOLATES,

COFFEES, ICING, and
WDERED SUGARS, CHICORY, &c.

{4 & 16 Mincing Lane, - Toronto

J.W.LANG & GO,

WHOLESALE

GROCERS

33
Front Street East,

ToronTO.

THOMAS WEST. ROBERT MocCLAIN

J. & J. TAYLOR,

TORONTO

SAFE WORKS

ESTABLISHED 1855.}
PATENTEES AND S8OLE MANUFACOTURERS OF

TAYLOR’S
Double Tongue and Groove Fireproof

SAFES.

Catalogues and Prices on Application

145 AND 47 FRONT ST. EAST.

MAGHINERY FOR SALE

e [N e

Toronto Svr@_ﬂ_g.’s Refinery.

Steam Pumps.-9, built by Worthington, Blake
& Northy. Sisges from 2 in. steam cylinders down to
6 in, These are first-class pumps and will be sold at
balf price.

Air Compressor.—Made by Rand Drill Co., New
York, 12in. steam cylinder, 18 in. air, 16 in. stroke.
Good as new, at alow price.

Engines.—Two slide valve engines, horizontal,
cylinders 7 in. x 13in. Good a8 new at half price.
Aiso two vertical engines with cylinders 9in. x 12 in.

Root Hlower.—No4. Good as new, at half price.
DBone Coal Kiln.—Made by Colville Iron Works,

etroit.

Filters.—Three charcoal filters, 6 in. diam., 15 in.
long, at half price.

Feed biryers. - Two first-class feed dryers at very
low prices.

Scates.—One 200 bush. hopper scale, made by E.
& C. Gurney & Co.; one dormant warehouse scale,
capacity 3,607 lbs.

Heater.—One large Berryman feed water heater,
good as new, at half prise,

Syracuse ¥eed Press, also two Harrig press
filters and one large press filter at very low prices.

Conveyor.—9 in. and 18 in., about 500 feet, also a
number of fAirst-claes elevators, link belt. and rubber
belt, with galvanized buckets.

Wooden Tavks.—Twenty large wooden tanks in
good condition, must be sold immediately to make
room, 75% discount for quick sale.

Counter Shaft~, Pulleys and Hangers, also a
large quantity of first-class rubber and leather
belting.

bonge Coal.—About 50 tons, low price for quick
sale.

Syrup Barrels.—About 600 new and 502 used a
short time. )

Three Crushing Mills for grinding corn, with
counter shafts. at }ess than helf price. .

Jron Pipe.—A large quantity of i in,, 1} in,, 9in,,
24 in., 8in, and 4 in., also fittirgsof all kinds,

GRbe Valves.—Iron and brass, all sizes, good as
new at very low prices.

Apply to
F. B. POLSON,

ESPLANADE,

Foot of Princess Street, Tor,'on tO.

Galdecott, Burton & Spence

Draw the attention of the trade to the follow-
ing lines of which they hold
large stocks:

French Wove Corsets
12 different styles

Sonnette Corsets

6 different qualities.

French Kid Gloves

In a variety of buttons
In a variety of lacings
In a variety of colors.

Orders direct or through travellers will have
prompt attention.

CALDEGOTT, BURTON & SPENGE

TORONTO.

We are now Prepared to Book Orders
T

MILK CAN TRIMMINGS

“Broad Horp Pattern.”
Also Creamery Oans and Fixtures, with Jersey
Gauge, Dairy Pails and Pail Bottoms,
Sap Buckets and Spiles.

L
We are supplying the best Trimmings in the mar-

ket, alzo Tinned Iron for same in all gauges.
Please write for quotations.

M. & L. SAMUEL, BENJAMIN & CO.,

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

WiNDOW x GLASS

, FOR IMPORT.
BUGLE BRAND.

GET OUR PRIOCES.

0. . HOWLIND, SONS & G0,

WHOLESALE

HARDW ARE

37 Front 8t. West, Toronto.

F. SOHOLES

A. ALLAN,
Manag. Dir.

J. O. GRAVEL,
President.

Sec'y-Treas.

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

THR CANADIAN RUBBER (0.

OF MONTRNEAL.,

————

MANUFACTURERS OF

RUBBER SHOES AND FELT BOOTS,

RUBBER BELTING,
PACKING - HOSE, - ETC.

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

Office and Warerooms, 333-335 St. Paul 8t.; Factory
Papineau Square, Montreal, Que.

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

Cabinet reconstruction at Ottawa is at
length nearly completed, the office of Post-
master General alone requiring to be filled.
One potent cause of delay was the demand
of M. Chapleau that he should be entrusted
with the Department of Railways. This
demand is compromised by his getting the
Ministry of Customs. Railways go to Mr.
Haggart, Mr. Bowell becomes Minister of
Militia, and Mr. J. C. Pattexson Secretary
of State. With one exception, the substi-
tation of M. Ouimet for Sir Hector Langevin
in the Public Works Department, recon-
struction is merely a re-shuffle of the
cards. When the Post-office Department
is filled, only two new members will have
been brought in. The gain from the change
in the Public Works must be sought in a
moral direction ; if measured by the stand-
ard of individual force, it would not be
apparent, and iu experience and political
capaoity there would be a loss. Butit is
precisely in more force that any gain
would at such a time as this be ap-
preciated. In the geographical division, five
members are assigned to Ontario, four to
Quebec, one to Nova Scotia and New
Brunswick and the Northwest respectively.
M. Chapleau’s health is not good, and be-
fore settling down into his new department
he is making a trip to Bermuda and the
West Indies. The new Secretary of State
being chosen” from outside the House of
Commons, will have to find a seat; but
this should not be difficult when so many
have been emptied as the result of judicial
process.

A decisive crisis in the Chilian-United
States embroglio has been reached.
That it will be got over without war is now
certain. Chili, by demanding the recall
of Mr. Egan, brought the quarrel t6 a head.
The only reason given for the demand was
that Mr. Egan was not a persona grata to
the Chilian government. President Hax-
rison refused to consider the request, till

Chili withdrew the Montt letter imputing
untrath and insincerity to the American
naval officers and the executive depart-
ment of the United States, and apologized
and made reparation for the assault upon
the Baltimore sailors in a Chilian port, on
the 16th October. There can be no doubt
that the Washington government did its
best to perform its duties as neutral in the
civil war in Chili, but whether Minister
Egan was quite blameless is not so certain.
He may have done much to create the
feeling which led to the attack upon the
American seamen, one of whom was killed
and sixteen injured. Until the receipt of
the reply to the demand for the withdrawal
of Minister Egan, Chili was loth to do
anything that could bring about a good
anderstanding between the two govern-
ments. But after that the Montt note was
promptly withdrawn, as well as the demand
for the recall of Mr. Egan. A full apology
was made by Chili and an offer to submit
the question of damages to the Supreme
Court of the United States.

Ocean penny postage has a fervent advo-
cate in Mr. Henniker Heaton, M.P., a mil-
lionaire who has offered to make good to
the British Treasury any loss which might
result from its adoption, a8 between the
English-speaking people of the British Em-
pire and the United States. The Govern-
ment, however, has declined the offer.
Pecuniary aid from private citizens has
sometimes been accepted in time of war;
but Mr. Goschen has several reasons why
this pecuniary guarantee cannot be accept-
ed. He estimates the loss that would
result from the adoption of penny ocean
postage at £75,000 a year; but Mr. Heaton
is of opinion that after three years there
would be no loss. If the risk is too great
to be incurred all at once, could not a
limited experimentbe made,say as between
Great Britain and Canada and the United
States ? Here the loss would be least, from
the magnitude of the correspondence and
the comparative shortness of the distance.
Or, if the decline from five to two cents
be too great, why not try an experiment at
three? It is a sound principle that the
rate should be such as to pay the cost ; but
beyond this it is better that nothing in the
shape of postage should be collected.

An attempt is being made in the United
States Congress to reduce the duty on
barley from 30 to 10 cents a bushel. For
this purpose a bill bas been brought for-
ward by Congressman Lockwood,jof Buffalo.
The Buffalo Merchants’ Exchange contends
that the increased duty does not help the
American farmer ; it certainly injures the
maltster, brewer and consumer. The Ameri-
can maltster buys Canadian barley, when at
all, from necessity, and the daty makes it so
dear as greatly to jnjure his business. He
can get all the American barley he wants
free of duty, but it is pot what he needs, it
does vot suit his purpose; he wants &
special article which Canada supplies.
Congress has the power to compel Ameri-
can maltsters, to a great extent, to use in-
ferior and unsuitable barley, and it is pro-
bable that it will continue to do so for some

time to come.

A few days ago, a cable despatch said a
commercial treaty between France and the
United States was being negotiated, under
which French sugar and hides are to be
made free in return for the freedom of cer-
tain American products. The more treaties
are made by the United States including
free sugar, the less any sugar-producing
country will benefit. The French treaty,
if consummated, will bring beet sugar into
competition once more with cane sugar.
The countries that produce the latter are
likely to find their treaty benefits whittled
down to a very fine point. Mr. Reed has
denied that there has been any negotiations
including French wines and silks, but this
does not show that there is not an arrange-
ment including other things.

Mr. Plimsoll, the sailor’s friend, has
given startling evidence before the Labor
Commission, of which he is a member. He
stated the loss on British ships at quadru-
ple that on the vessels of any other nations
and plainly intimated that huoman life is
sacrificed for the ignoble purpose of mak-
ing gain through over-insurance. Only a
week ago he had heard of three cases, in
one of which a vessel that could not be sold
for £7,000 was insured for £16,000. If this
state of things exists,’or anything like it,
there is a tremendous defect in marine a8-
surance waiting to be remedied. The first
question that requires to be answered is
whether over-valuation of vessels prevailed
to such an extent as to make these charges
possible. Do not British vessels take
greater patural risks, from the elements,
owing to their wider sphere of navigation,
than those of any other nation? If the
relative proportion of mortality stated
really exists, it behooves the commission
to do everything that can be done to dis-
cover the cause. Mr. Plimsoll said the
penalty for overloading the decks was too
small to act as a deterrent; and that the
law requiring bulkheads could beabsolutely
evaded. He admitted that Canada ought
%o beallowed to make her cwn laws for the
regulation of her marine. He pointed out
the necessity for the inspection of the food
supplied to vessels for sailors, and said that
many seamen die from inadequate nubri-
tion resulting from unsuitable rations. On
the most vital of these points other wit-
nesses may be expected to throw some
light; we shall then see whether, and to
what extent, the dark picture presented by
Mr. Plimsoll admits of modification.

Newfoundland, it appears, has not ceased
to urge the Imperial Government to allow
the Bond-Blaine treaty to go ioto effect.
But there is no more reason why the re-
quest should be granted now than there has
been at any time since the negotiations.
Much has been made of the interference of
Canada to prevent the arrangement taking
effect; but it should be remembered that
the negotiations between Mr. Bond and Mr.
Blaine, when Sir Julian Pauncefote’s back
was turned, were irregular and unauthoriz-
od. Ifanylittleisland in theocean, belong-
ing to Great Britain, with a population
equal to a second-rate Canadian city, can,
of its own motion, enter inio international

arrangements detrimental to other portions
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of the Empire, the mischiefs that would
result would be incalculable. There is,
we suspect, not the utmost chance of the
claim of Newfoundland being granted.

BANKING REVIEW.

The year 1892 has opened inauspiciously
in one respect. There has been an extra-
ordinary number of failures since the turn
of the year, and this, although the number
and amount last year were far above the
average. The heaviest portion of these
disasters has fallen upon the leather trade
of the Province of Quebec. This is an old
story, and, it must be confessed, an unplea-
sant one, and unsatisfactory in every re.
spect. The cause is not far to seek. It
has not come about by accident or combi-
nation of circumstances beyond control. Tt
is directly due to the absurd system of
oredit prevailing in the trade in that pro-
vince; and we must say the banks are
largely responsible for it. If they lose
money by these failures—and undoubtedly
some of them will lose money—they de-
serve to lose it. Anything more con.
trary to common sense and common pru-
dence than exists in the way of discounting
for the leather trade as carried on in Quebec
and Montreal, cannot well be conceived.
We wonder the stockholders of banks at
their annnal meetings do not raise the
question and ask why their interests
are 8o foolishly sacrificed and their
money squandered in such a childish
way, for this system does nobody any
good. It is certain it does no good to
the man whom it brings to insolvency, and
it certainly does not benefit his creditors.
It loses the hard-earned money of bank
shareholders, who sometimes have to go
with reduced dividends or no dividends at
all in consequence of it, and perhaps have
to submit to a loss of capital. Desperate
evils require desperate remedies some-
times, and if tanners and leather dealers
were, during the next twelve month, to
adopt the rule of not selling except C.0.D.,
it might bring about a reform with trade.
The evil is of long standing, and it is high
time it was put an end to.

The deposits of the banks show that an
accumulation of available money is going
on in Canada in spite of all the political
talk about the state of the country and
the cries of ‘* hard times.” The bank de-
posits for the last three years have been,
on the 81st of December, as follows :—

1889.s0i0c0cecininnesss .. $183,975,000
1890..ccivevererenenenes 189,703,000
1891, .icvieenennnnrneas. 168,564,000

It we added to these the deposits in
Government and other savings banks, as
well as in the loan companies, we have the
following figures ;—

1889, cevnrunennnnenss...$202,675,000
eveeseeneenrensass 208,203,000
1891...... eeeenneennees 233,664,000

The figures of the Government savings
banks and loan companies cannot be
brought up as accurately as those of the
banks to particular periods, but they can
be given with a sufficient approach to cor-
rectness to bring eut the above figures as
the total result. According to the latest
returns available, there were deposited in
Government savings banks $41,000,000 ;

in other savings banks, $11,000,000; and in
the loan companies, $17,800,000, making
$70,000,000 in all. This is about one mil-
lion dollars more than it was in 1889, which
olearly shows that the large expansion of
bank deposits has not been created by
the drawing down of the resources of other
savings banks. The bearing of this will be
more clearly appreciated if we go back fur-
ther and take the deposits of ten years ago,
after the recovery from a long period of de-
pression had begun to set in. The deposits
of the banks were as follows :—

1882....00virinnnins.....$108,680,000
1883...... cetreerriiaane 107,807,000
1884........... .« 100,235,000

If we add to these the deposits in Gov-
ernment and other savings banks as well ag
in the loan companies, we have the follow-
ing figures :

1882....000tutee
1883....... eees . 156,470,000
1884.......... . 151,800,000

So far as the present condition of de-
posits is concerned, it has not been swelled
by heavy deposits from the Government.
The total amount of deposits due to the
Dominion Government by all the banks to-
gether is only a little over $3,000,000. This
is only a normal amount, and represents the
ordinary balances of the Government at
various points, and such as are necessary
for the transaction of its business. The
amount due to the governments of the pro-
vinces is much larger in proportion, being
$2,600,000. But if we take the whole
amount of the Government deposits from
the totals above named, we still have an
amount of $27,000,000 as owned by the
people of the Dominion at present as com-
pared with $208,000,000 in 1890, $202,000,-
000 in 1889, and $151,800,000 in 1884.

Thus it is evident there is a steady ac-
cumulation of capital going on with the
people of the country as a whole, although
the times are undoubtedly unpropitious in
many respects, and failures are sadly too
numerous.

The class of depositors is, of course, on
the whole, a different class from those en-
gaged in trade; but it undoubtedly com-
prises large numbers of farmers, and it
comprises also a certain number of
persons engaged in trade who are able
to carry on business on their own ocapi-
tal and are oonstantly accumulating
capital. The return of deposits may also
be swelled by considerable sums which are
deposited in the bank awaiting opportunity
for better investments than can be had ;
or it may be from a distrast of openings in
trade. If a certain number of millions of
this capital represented by deposits could
be transferred to the area of trade and
commerce 8o a8 to make the average capi-
tal of traders considerably more than it is,
it would probably be a benefit to the
country at large. For undoubtedly there
are numbers of men, probably constituting
alarge majority of our traders, who have not
near enough capital for the business they
attempt. But as trade is carried on, with
such an abuse of credit as prevails in it, it
is not likely that the cautious and prudent
deposittng class will draw out their money
from the banks and risk it in the uncertain-
ties of trade. We may possibly therefore
see going on conourrently a steady improve-

sevse

$153,000,000

ment and development of resources on the
part of the class of depositors, including all
farmers and traders who are such, together
with a depreciation in the position of the
mass of our traders and an increase in the
frequency and amount of mercantile
failures.

For the banks which stand between these
two classes this is not a pleasant ontlook.
They receive money from the one and risk
it with the other, the margins of profit
being slender enough when expenses are
considered. But while they are absolutely
certain that their liability to depositors is
a certain and fixed quantity, it is unpleasant
for them to reflect that the same money
when it has passed through their hands
into the hands of the trading and coramer-
cial class, is subject to a sad amount of
contingencies.

This, however, is the experience of bank-
ing all the world over, and this gives them
the right to say something about terms of
ocredit and the conditions upon which busi.
ness is carried on.

If the Bankers’ Association, which we
understand has lately taken the shape of
organization, will take up this matter and
bring about & reform, the result will prove
a great benefit to all parties concerned.

) ABSTRACOT OF BANK RETURNS.

30th November, 1891. [In thousands.]

Banks | Banks
in Que-| in On-
beo. | tario,

Banks
in
other
Prov's

Description. Total

$ )

9,465| 61,234
6,242( 37,431
58,825(20,961/157,846

L] $

Capital paid up..|(34,501| 17,268
Circulation ...... 18,260| 12,929
Deposits......... 78,069
Loans Discounts &
Investments... . {101,197
Cash, Foreign bal-
ances (Net) and
Call Loans.....|37,032| 23,237
Legals ......| 5,106 3,543
Specie ......| 2,982| 1,943
Call Loans...| 4,887 7,406

72,109{31,128|204,434

6,035
1,454
858,
943

66,304
10,103

5,783
13,236

81st December, 1891. [In thousands.]

Banks |Banks|Banks
Description. inQue- |in On-| in Total.
bec. |tario. | other
Prov's.
$ L) $ $
Capital paid up| 84,502(17,314] 9,483 61,299
Ciroulation ....| 17,318(12,475| 5,841| 85,634
Deposits........ 79,417,60,901/21,246/| 163,564

Loans, Disc'ts &
Investments.. .
Cash, Foreign

101,22371,438/31,568| 204,229

Balances (Net)

& Call Loans..| 36,332/25,117| 5,387 66,826
Legals ....| 5,101/ 3,408| 1,604/ 10,118
Specie......| 3,012 1,904] 852 5,768
Call Loans..! 5,737 8,017] 647 14,402

DISCLOSURES OF COMMISSION
NUMBER TWO.

Nothing so bad in the history of politi-
cal corruption, in this country, has come to
light as the recent disclosures, by comm is-
sions of enquiry, in the Province of Quebec.
It has been distinctly shown, before the
second commission, that $25,000, stolen
from the Treasury of Quebec, passed,
through the Premier of that province, to
the Liberal Election Fund in the Dominion
elections last winter. The objeot of the
diversion was to aid in capturing the Do-

minjon Treasury, from which ample com-
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pensation had been promised in case of
success, in the form of increased subsidy.

The Provincial Treasury was empty
when this money was required, and so
recourse was had to the usual expedient of
raising money by the issue of letters of
credit, which were cashed by a savings
bank, La Caisse d’Economie. The way
the scheme was worked out would do
credit to the most expert professional
thieves. The pretence was set up that a
Quebec stationer, M. J. A. Langlois, having
entered into an engagement to supply
paper to the public offices, was in want of
means to carry out his contract. He there.
fore applies for an advance to enable him
to fulfil his part of the bargain, and M.
Mercier, February 23, 1891, replies that he
is ready to do 8o to the extent of $30,000.
“ Taking into consideration the importance
of your contract,” Premier Mercier tells
him, “ as well as the average sums paid for
the purpose in the past, I can announce to
you that the Government will pay toyou or
to your order the sum of $30,000 six months
this date, that is from!the firat March next.”
This was a good round sum toadvance, but
M. Mercier was at once told that it was
not more than half enough. M. Mercier
could not double the amount, within the
date mentioned, but he added, * I have no
objection, however, to tell you that the
Government will pay you an additional sum
of thirty thousand dollars ($30,000) in one
year from the first of March.” Both M.
Mercier’s letters bear the same date, show-
ing extraordinary expedition. ¢ I hope,”
M. Mercier added in the second letter,
¢ that this sum will be sufficient to enable
you to faithfully execute your contract.”
It is quite plain that there was no contract
which would cover anything like the
amount of this advance, and that the real
object of the advance was to divert money
from the treasury for the purpose of influ-
encing the Dominion elections. The clerk
of the stationery department swore that
the estimated amount of stationery used
by the departments and the legislature was
$20,000, so the advance made would have
covered a three years’ supply. And after
this advance was made there was no at-
tempt to enforce repayment by Langlois in
stationery. It is pretended that Lang-
lois supplied over $11,000 to M. Pelletier’s
department ; a year's supply to the legisla-
tare and all the departments is only $20,-
000. The evidence of this $11,000 supply
consists of a statement by M. Langlois
that he had furnished that amount. But
this, if accepted as correct, would leave
$49,000 of the advance to be accounted for,
and we suspect M. Langlois can be re-
quired to account. When stationery was
wanted it was for the most part bought
elsewhere, and cash paid for it, or if Lang-
lois supplied any he was paid like the rest,
ag if no advance to him had been made.
The secretary’s office bought $400 else-
where; the Pablic Works Department
bought from M. Langlois to the value of
$700, and paid cash; the Legislative As-
sembly bought to the value of $2,000 from
M. Langlois, and paid cash. The total
amount of stationery bought for the various
departmenty, since the advance to Lang-
lois, is $11,197.70, all of which was paid for

in cash, $2,000 of the amount going to M.
Langlois himself. The departments were
not notified that any such contract existed,
or told to order against the advance made.

1t is perfectly clear that it was never in-
tended that stationery should be supplied
in return for the $60,000 advanced. The
$25,000 that went for Dominion election
purposes could not be made to do double
duty; it could not purchase election influ-
ence and stationery at the same time,
When it went for the former purpose there
was an endof it ; the diversion, which must
be assumed to have been intended from the
first, was complete. When such methods
exist, no one can say to what extentmoney
put down as devoted to any particular pur-
pose, went for some other.

In one sense, the system of Provincial
subsidies may be held responsible for the
profligate way in which the revenues of
the Provinece of Quebec have been squander-
ed. If there had been no subsidies and
the Province had been obliged to raise a
large part of its revenue from direct
taxation, these things would have been
impossible. ~ Every new tax imposed
would have been carefully scrutinized by
the people who would have to pay it, and
instead of calling for increased expendi-
ture, they would have asked for reductions.
And so long as the system of subsidies
exists, the tendency to demand an increase,
ander all sorts of pretexts, will continue. In
the past this has happened, and it will
happen in the futare unless some impass-
able barrier to further encroachments be
put. The subsidies, as they exint to-day,
constitute an obligation which cannot be
repudiated. Good faith requires that the
obligation should be scrupulously dis-
charged. If they were capitalized, once
for all, and their increase forbidden by a
constitutional restriction, they would hence-
forth form part of the public debt, and the
Dominion Treasury would be in a fair way
of securing immunity from attacks to which
it has hitherto been liable.

PRESIDENT DAVIDSON'S ADDRESS.

Becoming earnestness and gravity char-
acterize the address of the president, Mr.
John 1. Davidson, before the annual gather-
ing of the Toronto Board of Trade. Leav-
ing for the present the subject of municipal
affairs, which occupies a large portion of
the address, we observe what is said upon
the business outlook. While echoes of the
Baring panic have been heard in many
countries, Canada ‘ hasgona on her way un-
disturbed ' thereby, which is attributed to
the moderation of our people and to our
oxcellent banking system. Referring to
the increase of over seventeen millions of
dollars in bank deposits during the year
ended with November last, Mr. Davidson
finds that * this increase in deposits is not
necessarily an evidence of growth in wealth,
but it is due partly to the ordinary profits
of trade, partly to unnsual economy, and
partly to the stoppage of speculation in
real estate and other things, all of which
are causes for congratulation.” We trust
he is right with respect to increase of econ-
omy-—there wasroom for it; and to decrease
of speculation, which had dome quite

harm enough. It would not be diffical
to find merchants who would deny that
it is possible to obtain nowadays what
were lately considered ordinary profits.
Present day profits are by many re-
garded as ‘ ordinary” in the sense of
mean or indifferent. 1t is quite true, a8
the address states, that retail business has
been overdone in recent years. Every one
sees this except the sanguine and foolish
persons who persist year after year in add-
ing to the ranks of storekeepers. And even
importers who know better continue to
assist such persons still further to divide
the lessening profits of the body of retail-
ers. Having regard to the bountiful cereal
barvest in Ontario and Manitoba, Mr.
Davidson finds the sitnation more cheering
for these than for other parts of the Do-
minion; and he speaks eloquently of the
grand heritage Canadians have in the
Northwest.

Allading for a second time to the deposits
of nickel at or near Sudbury, the speaker
dwells upon the opinion of the United
States Secretary of the Navy, that the
high carbon nickel Harveyed plate is ¢ un-
doubtedly the best armor plate ever sub-
jected to ballistic test,” to the probability
that within a year or two the armor-pro-
ducing capacity of the Republic may be
quadrupled, and to the fact, thatin pursu-
ance of its decision to adopt nickel -steel for
armor plates, the U. S. Navy Department
has purchased nickel matte enough to pro-
duce 900 tons of nickel from the smelting
works at Sudbury. These circumstances,
he is not unreasonable in concluding, * are
of great significance to us ip Ontario, for
we may depend that the nations of Europe
will not allow their war vessels to be out-
classed by those of the United States. We
may therefore look forward with hope to
an era of activity in the mining ores in the
Sndbury region.”

Discussing the iron ores of Ontario, the
president again asks the oft-repeated ques-
tion : * Why should not the Dominion of
Canada produce its own iron and steel ?
Why especially should not Ontario produce
a large supply of charcoal iron for export
as well as for her own use, instead of de-
pending on her reighbors for all that we
require? ' He perceives that we have a
limitless stock of the fuel, the ore, and the
flux, and argues that what we need is skill,
energy and capital. Especially capital,
one is sure to be told,if he talks to any
expert on the subject of iron furnaces, for
the reason that the cost of such works in
the west of Ontario bears too heavy a pro-
portion to our limited market to render
their erection inviting to the capitalist.

On the matter of trade interchange be-
tween Canada and Great Britain, Mr.
Davidson becomes sanguine. He thinks,
but we ocannot agree with him, that Col.
Howard Vincent has made a great impres-
gion in Canada with his Imperial-discrimi-
nation-in-favor-of-the-Colonies scheme, and
opines that we are coming withiu measur-
able distance of a commercial treaty be-
tween the mother country and this colony,
involving preferences of course. However,
we shall know more about this when the
report arrives of delegates who are to be

appointed by this board fo a coming Con:
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vention of Chambers of Commerce, in Lon-
don, for the discussion of the question of
preferential trade.

To munricipal affairs much of the address
is devoted, and its president defends the
action of some of the board in taking a
prominent part in the recent mayoralty
contest. Public spirit and patriotic activity
should need neither apology nor defence,
and there is no good reason that members
of the Board of Trade should not be active
in what they regard as the best interests
of the city. On the contrary, there is
strong reason that they should take
greater and more permanent interest in
the governmental methods of the city
council, which are often sadly in need of
business-like revision. After having re.
ferred to the clause in his previous
address which dealt with the ¢ outrage
that we should be obliged practically to
increase our capital by one-fourth in order
to provide the taxes levied for the city
revenue upon our stock-in-trade,” and the
further ountrage that Toronto's civic
expenditure yearly exceeds that of the
Province of Ontario, Mr. Davidson makes a
strong plea in favor of fitness on the part
of aldermen and civic employes. We quote
his words : *“ The secret of success in all
our banks, factories, railways, and business
houses, lies in the selection of capable men
to carry on their affairs, and the matter of
salary is not allowed to stand in the way
of securing their services. Why should
any other policy obtain in city govern.
ment? Why should the ratepayers of
Toronto entrust the direction of its affairs
to men whom no bank or business house
would dream of employing in a like
capacity ? I speak with reserve, of course,
for there are able aldermen ani officers in
the service of the city. But manifestly
they are not in control, or we should have
less cause for complaint and criticism. It
is the ward politicians, the ringsters, and
the nominees of societies who exercise the
rale over us, and we are paying for their
domination throngh the nose. An edu.
cated public opinion we have not got;
neither can we look for it until the rate-
payers come to regard the city’s business
as their business.”

The address; takes a business-like view
of the Ashbridge’s Bay question, and gives
an interesting account of how Boston
treated her unsavory Back Bay forty years
ago. If any person of ordinary sense thinks
that we can govern a city properly by rule
of thumb or by the village methods of
1860, he or she may with advantage learn
what an experienced Philadelphia man
says about the need of very thorough
scientific knowledge and very great scien-
tific skill in looking after the happiness
and prosperity of a city's population. Mr.
F. P. Pritchard assures us, in his paper on
the subject, that municipal government is
a science, and adds : ‘It is time that we
realized that many of the difficulties and
mistakes of administration are due asmuch
to ignorance as to corruption ; as much to
unskilful and unscientific measures as to
dishonest ones. That honesty in officials
is essential to good government no one will
deny; but it is also true that skill and
knowledge are quite as essential, ang that

an ignorant and untrained official at the
head of a municipal department may work
as much injury as a dishonest one.” That
Mr. Davidson's lengthy homily upon city
affairs is not inappropriate will appear
when we remember that he had a good
text, with which he closes instead of opens
the discourse. It is this: *“It is indeed a
matter of grave import to find that in the
ten years from 1881 to 1891 the annual ex-
penditure [of Toronto] has grown from
$15.22 to $23.52, and the net debt from $71
to $89, per head of the population.”

THE NEW YORK LIFE INSURANCE
COMPANY.

The result of examination into the affairs
of the New York Life Insurance Company
by the Insurance Department of New York
State has been made public. Mr. Pierce,
the superintendent of the department says
that the company * is beyond all question
solvent, and is the actual owner and
possessor of a surplus of available assets
and property exceeding its present liability
by the sum of $6,088,136.33 accrued upon
its general account, and $8,670,539.50 upon
its tontine accumulation.”

This surplus of $14,708,675 is very satis.
factory and reassuring after all that has
been said and hinted about the condition
of the company. But there is something
more in the official report which calls for
attention. It is there claimed that * er-
roneous judgment, excessive expenditure,
and neglect " in the matter of investments
have caused heavy losses to the company.
Three or four cases are cited in this con-
nection : First, a property named Holbrook
Hall cost the company $1,009.866, while
its actual value, as estimated by the
appraiser of the Department, did not
exceed $480,000. The account of this
matter laid before the trustees convinces
Mr. Pierce that * the interests of the com-
pany were neglected and trifled with in its
earlier history,” and that there was gross
neglect and incompetency in the manage-
ment of this property.” Next there ap-
pears to have been a loss by the company
of $283,994 on the Plaza Hotel, and then
‘the Home office building also showsa large
shrinkage of value as appraised by Mr.
Coleman ” (a real estate anthority). Lastly
under this head, the real estateinvestments
in Paris, France, which cost the company
$1,102,604.05, and which the French Gov-
ernment values at only $470,400 (taxable
value), and which the company’s own
selected appraisers value at only $787,200,
farnish another instance of great shrink-
age in value and apparently of great ex-
travagance in the price paid for it.”

The officer entrusted by the Superinten-
dentwith theinvestigation was Mr, Michael
Shannon, Deputy Superintendent. Thig
gentleman reviews, under the head of
Agency Management, the facts relating to
the company’s Spanish-American Depart-
ment; L. C. Vanuxem & Co., and S. I,.
Dinkelspeil, to which he devotes some six-
ty type®written pages. The impression
made apon the head of the Department by
this review is that “ a state of affairs exists
in the company’s agency management call-

ing for the severest criticism and condem-
nation, and which, if continued, must prove
ruinous to the company. Extravagant
commissions and unwarrantable allowances
have been paid to the company’s agents;
funds of the company to the extent of
hundreds of thousands of dollars have been
advanced to these agents without nterest
and upon insufficient security. Funds of
the company have been used for speculative
purposes, and the greater portion of the
profits arising therefrom have been present-
ed to the agents, while in case of loss on
any such transactions, the whole loss falls
upon the company.”

These three agencies owe the New York
Life, it seems, noless than $1,508,000, as
under: Spanish - American Department,
$590,000; L. C. Vanuxem & Co., $570,000 :
8. L. Dinkelspeil, $348,000. The report of
Mr. Shannon is lengthy, covering seventeen
columns of the New York Times, which
journal, as the one most prominent in at-
tacking Mr. Beers, the president of the
company, must be held in view of this re-
port, to have made out its case calling for
investigation.

June 80th, 1891, was selected as the date
to which the examination of the company's
condition should be directed. At that date
Mr. Shannon}finds the total assets of the
New York Life to have been $120,710,690
and the liabilities $106,002,015. The prin-
cipal items of both are given below :

ASBETS,

Real estate ......... eeeteaaans $13,225,038
Loans on bonds and 18t mortgages 20,825,484
Loans on collaterals ....... eee.. 3,509,500
Bonds, stocks, etc., absolutely

owned, market value ....... . .. 75,016,950
Casgh in bank or office............ 2,624,187
Premiums deferred and uncollected 4,643,453
Other assets.................... 866.078

$120,710,690

'LIABILITIES.

On outstanding policies, net less re-
insured ............. ...l $104,608,104
For death losses unpaid.......... 990,507
‘‘ annuity olaims.............. 146,551
On lapsed policies .............. 138,481
For matured endowments due.. .. 39,019
“ premiums paid in advance .. 79,353
$106,002,015

Gross surplus on policy-holders’ account is
thus $120,710,690.

When extravagance and speculation and
negligence are laid, as they are in this re-
port, at- the door of officials of an import-
ant life company, it may arouse other like
organizations to their duty of economy and
prudence, which there is reason to fear the
big companies, which deal in millions, do
not always regard. But a worse fea-
ture in the conducting of such a business as
life assurance is the employment of reck-
less, characterlass, gambling persons as
canvassers or agents, merely because they
are ‘‘lightning solicitors,” and can get
business. There wmust be a limit to such
dangerous folly. It has wrought harm
already both in Canada and the States.
The view taken of this question by Mr.
Beers, the president of the New York Life,
may be gathered from his evidence before
the Trustees' Comm ittee in 1887. Speak-
ing of 8. L. Dinkelspeil, employed by the
company, when asked about his gambling,
horse-racing and so on, he said: “ I only
wish this man was of a different character,
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His character, morally, is reported as not
being of the highest standard, but 1 have
no personal knowledge; we cannot always
look into that.” In other words, the end
justifies the means. This is evidently Mr.
Beers’ meaning, and one needs no better
index to the moral sense of a man who ex-
Presses such views. Is this the right sort of
man to be at the head of a great company
like the New York Life ? We do not think
8o. It will be in the interest of the policy-
holders to have some radical changes made
among high officials.

SPECULATION AND EMBEZZLE.
MENT.

We choose the above heading because it
seems to us that there is nowadays much
connection between speculation and em-
bezzlement. How often in recent years
have we read of instances in the United
States where persons in positions of trust
have embezzled money from their employ-
ers, either to risk it in speculating in grain
and stocks or to make up losses incurred in
80 doing. A particularly sad case is just
now in point in the clerk in a bank in
Ottawa, married, popular and in good
standing, who lost $7,000 of money not his
OWn in speculation, presumably to enable
him to keep up a better appearance than
his salary would allow.

The list of embezzlements in the States
last year, as published by a Chicago
journal, is of a rather startling character,
showing, as it does, defalcations aggregat-
ing $19,720,294, the heaviest since 1884,
when these thefts reached $22,154,000. In
1890, the record shows the sum of $8,622,-
956 to have been appropriated by default-
ers. Pennsylvania heads the list with
$7,055,346, New York second with $5,518,-
659, Massachusetts third with $1 577,491,
and 1llinois fourth with $610,874. The
States which have been exempt from defal”
cations are Florida, Idaho, North Dakota,
Oregon and Vermont. California occupies
seventh place, the sum set down being
$238,000.

On this the San Francisco Grocer
remarks : While the list is a sad com-
mentary on haman weakness, and shows
a surprising lack of principle on the part of
those who have betrayed their trusts, con-
sidering the immense sum in the aggregate
bhandled by men occupying positions of
financial responsibility, the percentage of
money lost by defalcations, which has
averaged about $6,400,000 annually for the
past thirteen years, is perhaps no greater
than could be expected.

A RARE INSURANCE CASE.

About a month ago the stock of a mer-
chant in this city was damaged by fire and
water to a considerable extent. The repre-
sentatives of the companies that had the
building and stock insured, as is usual in
all such cases, went to view the building
and damaged stock in order to ascertain
the probable loss ; but oue aud all of them,
we understand, were refused admittance
into the building containing the damaged
stock. The assured said they were acting

on the advice of their legal advisers, in re-
fusing the admission of any of the com-
panies’ representatives to view the premi-
ges. It is alleged that such a proceeding
is in accordance with the provisions of the
Ontario statutory conditions. We have
made diligent enquiry of insurance ad-
justers of many years' standing, one and
all of whom say that in all their experi-
ence they have never known of a similar
cage. The record is broken, we believe, for
the first time in Canada.

There are two parties at least to every
contract, and surely an insurance contract
forms no exception. A stock damaged by
fire, and especially by water, should be
attended to with the least possible delay,
by separating as far as can be done, the
damaged from the undamaged stock. The
longer this necessary work is delayed the
greater the loss will be. Surely then the
representatives of companies insuring such
stock should have the privilege of seeing
that this is properly and expeditiously
done. In the case referred to such a privi-
lege has been denied the underwriters. If
such an extraordinary position can legally
be taken by the assured under the Ontario
statutory conditions—and if this was the
intention of the Legislature in framing
these conditions—the sooner they are
amended the better.

What security have the insurance com-
panies in such a case as this, that the best
possible care is taken of the damaged
goods? None whatever. Everything
will depend on the honesty or otherwise
of the assured as to the amount of the loss
and damage. We shall watch with some
interest the final outcome of this case.

UNITED STATES LEGISLATION ON
LUMBER.

On Saturday last the Waysand Means Com-
mittee at Washington decided upon important
action concerning the question of free lumber.
A bill drawn by Mr. Bryan, the Nebraska mem-
ber, providing for the abolition of the duty on
unmanufactured lamber, has been informally
considered and an agreement reached which will
be embraced in a report soon to be made to
the House. The bill provides that on and after
Oct. 1, 1892, the following articles shall be ex-
empt from duty :

Timber, hewn and sawed, and timber used
for spars or building wharves; timber, squared
or solid ; wood unmanufactured, not specially
enumerated or provided for; sawed boards,
planks, deals and all other articles of sawed
lumber : hubs for wheels, posts, last blocks,
wagon blocks, oar blocks, gun blocks, heading
blocks and all like blocks or sticks, rough,
hewn or sawed only ; staves of wood, pickets
and palings, laths, shingles, clapboards, pine
or spruce logs, ‘ provided that if any export
duty is laid upon the above mentioned articles,
or either of them, by any country whence im-
ported, all articles embrzced in this act im-
ported from said count-y shall be subject to
duty as now provided by law.”

The section levying ‘on planed or finished
lumber (planed on both sides) * 25 cents per
thousand feet, board measure, and, if planed
on one side and tongued snd grooved, 50 cents
per thousand feet, board m asure, if plnned
on two sides and tongued ar.d grooved, 75 cents
per thousand feet, houri measure,” is the
language of the MoK ey bill, but provides for
but one-half the duty levied in that measure.

DECISIONS IN COMMERCIAL LAW.,

Pr@xix Ins. Co. vs. McGHEE.—A vessel in.
sured for a voyage from Newfoundland to Cape
Breton went ashore on Oct. 30th at a place
where there were no habitations, and the masa-
ter had to travel several miles to communicate
with the owners. On Nov. 2nd a tug came to
the place where the vessel was, the master of
which, after examining the sitaation, refused to
try and get her off the rocks. On Nov. 16th
one of the owners and the captain went to the
vessel and caused a survey to be had, and the
following day the vessel was sold for a small
amount, the purchaser eventually stripping
her and taking out the sails and rigging. No
notice of abandonment was given to the under-
writers and the owners brought an action on
the policy, claiming a total loss. The only
evidence of loss given at the trial was that of
the captain, who related what the tug had done,
and swore that, in his opinion, the vessel was
too high on the rocks to be got off. The jury
found, in answer to questions submitted, that
the vessel was a total wreck in the position she
was in, and that a notice of abandonment
would not'have benefited the underwriters. On
appeal from a judgment refusing to set aside
a verdiot for the plaintiff and order a non-sui
or new trial,

Held by the Supreme Court of Canada that
there being evidence of some loss under the
policy, and the owner being entitled in his ac-
tion for a total loss, to recover damages for &
partial loss, & non-suit could not be entered,
but there should be a new trial unless the par-
ties agreed on a reference to ascertain the
amount of such damages.

FIRES AND FAILURES.

To what extent.the moral hazard influences
the aggregate fire losses of the country it wounld
be impossible to conjecture. There are some
underwriters who think that every fire that is
not accounted for by plain causes i3 the re-
sult of the moral hazard. In years like 1891
when the “world burns up,” as the slang
phrase goes, this idea grows, and every busi-
ness risk that was destroyed last year was un-
der suspicion from some of the underwriters
involved in the settlement. We have made up,
for curiosity, a table comparing the fire losses
with the mercantile failures during the past
sixteen years. It isas follows:

No. of Total PTota.l Insur-

. (¢}

Year. Failures. Liabilities. rﬁg::.ty ﬂg::
Mil Mil. Mil-
lions. lions. lions,

1875....... 17,740 $201 $ 78 $39

1876 ....... 9,092 191 64 34

1877 ....... 8,872 190 68 37

1878* ..... 10,478 234 64 36

1879 98 7 44

1880 ....... 65 74 42

1881 ....... 81 81 44

1882 ... 101 84 48

1883 ..... 172 100 54

1884 ....... 226 110 60

1885 ... .. 124 102 57

1886 .. 114 104 60

1887 ... 167 120 69

1888 128 110 68

1889 ... 148 123 73

1890 ... 189 108 65

1891 ....... 189 not reported.

The statistios of failures are from the an-
nual reports of Dun & Co., while the fire loss
reports are from the Chronicle Fire Tables.
These two authorities on the respective sub-
jects are equally good and will be accepted as
complete. It will be observed that while
there have been great fluctuations in the
aggregate of failures, the fluctuations in fire
losses have been immaterial ---they have

*National Bankrupt Law repesled this year.




906 THE MONETARY TIMES.

mounted steadily upward. To ascertain the
aotual trend of the fire losses and insurance
losses we must analyze the table. Up to 1878
the existence of the national banking law
afforded debtors relief from financial pressure
that has been absent since. The failures
during the first four years of the period were
much greater than during any other four years
of the period, yet the general property loss
and insurance losses during the same years
were smaller than during any other four years
of the period. If we divide the sixteen years
into periods of four years we get these results :

Averﬁga Prop. Average Ins,

Period. 088. 088,
(Millions.) (Millions.)
First .....cc0vvnn. $ 68 $36
Second .......... 79 44
Third ..coevevenns 104 57
Fourth .......... 115 67

Or while the average total property loss in-
creased 69 per cent. during the sixteen years,
the average total insurance loss has increased
86 per cent.

In other words, while both have largely in-
creased, a larger amount of the property
covered by insurance has been burned. This
difference, which is so deocided, can not, we
think, be accounted for on the hypothesis of
the general increase of the fire insurance busi-
ness, because general property values have
kept pace with, and perhaps even advanced
more, than insurance faoilities.

A noticeable fact is that while the failures

.of the first four years aggregated $816,000,000,

the property losses were but $274,000,000 and
the insurance losses $146,000,000. During the
last four years the failures aggregated $627,-
000,000, while the property loss reached the
vast amount of $461,000,000 and the insurance
losses amounted to $270,000,000. During the
first four years the Bankrupt Act was in
force, while in the last four years, under the
operations of good and bad financial weather
equally distributed, the business world was
without any national law to govern its opera-
tions under financial stress. How much this
may have generally increased the moral
hazard and how much the moral hazard has
affected the disproportionate large inorease
of the insurance loss, can only be a maftter of
conjecture.

A close comparison of the results year by
year does not yield anything decided. There
are not the correspondences between cause and
effect that would be expected by one with a
theory that bad financial seasons produced vast
sales of property to insurance companies.
The only decided fact we can see is that while
the general property loss has increased 69 per
cent., the proportion of the loss covered by
insurance has increased 86 per cent. Whether
that difference represents the influence of the
moral hazard we do not pretend to say. We
only offer these figures for consideration.—
Louisville Herald.

MONTREAL BOARD OF TRADE.

While the annual meeting of the Montrea}
Board of Trade was held only on Wednesday
last, the forty-ninth annual report of the
Board was issued a week ago. It regards the
late harvest as having probably saved the
country from a period of great commercial de-
pression, but perceives that its full benefits
cannot be realized till next spring. ¢ Thedry
goods trade has once more exhibited instances
of the mischievous results of the long credit
system, and the state of the leather and shoe
trade in the city of Quebecis affeoting very un-
favorably that business in this city.” The
McKinley Tariff having closed the United

States market to us for many classes of goods,
a large increase of our business elsewhers,
especially with Great Britain, has resulted.
The trade in live stock is mentioned as a chief
feature of our export trade especially valuable
to Montreal; 109,000 head of cattle and 32,000
sheep, valued at nearly $10,000,000, were
shipped from that port last navigable season.

The tonnage frequenting the port continues
to grow. In 1891 the value of exports from
Montreal, $39,464,000, was the largest ever
known in her history, while the imports, $44,-
408,000, have bsen repeatedly exceeded in pre-
vious years—all of which is in a gratifying
direction. The hope is expressed that harbor
improvements will be pushed on to comple-
tion, and the subject of canal tolls is again
touched on. The Board has, it appears, de-
liberated upon ** the inefficiency of the Cana-
dian trans-Atlantic mail service,” and told
the postmaster-general what they thought.
With respect to trust compaanies it has been
urged by the counocil of the Board upon the
Government that no more such companies be
chartered unless they deposit security propor-
tioned to their business and unless they make
retarns. The Ottawa authorities replied that
Dominion legislation could not affect com-
panies chartered by the Provincial legislatures,
80 now the council urges that the terms of pro-
visional charters to any such ocompanies be
jealously watched.

A paragraph refers to insolvency matters ;
an amending bill is to be introduced at the
next session of the Quebec Legislature, and
the council regards the time as opportune for
obtaining legislation by the Federal Parlia-
ment for the equitable distribution of the
assets of insolvent estates. With respect to
the new building, the scheme finally approved
for raising funds for it is to issue second
mortgage bonds to the amount of $250,000,
bearing five per cent. interest, and to raise the
balance of the $550,000 required by a first
mortgage for $300,000, bearing four and one-
half per cent. interest. A number of applica.-
tions for offices in the new building have
already been received and fyled, but at present
no leases have been granted.

The election of officers took place at the
annual meeting, held on Wednesday of this
werk, Mr. E. B. Greenshields, of the dry
goods importing house, S. Greenshields, Son &
Co., was unanimously chosen for the
presidency. The list is now as under:

President—E. B. Greenshields.

First Vice—Charles P. Hebert.

Second Vice—James A. Cantlie.

Members of Council—James Slessor, W. C.
Munderloh, G. Learmont, George Childs,
Charles H. Gould, R. Bickerdike, R. M. Es-
daile, Edward Judge, J. Cradock Simpson,
George W. Stephens, A. Nicoll, John McLea.

Members of Board of Arbitration—J. Hodg-
son, J. P. Cleghorn, A. F. Gault, Andrew Al-
lan, Robert Archer, Hon. G. A. Drummond,
Robert Reford, F. W. Henshaw, Hon. J. K.
Ward, Charles H. Gould.

HALIFAX BOARD OF TRADE.

The annual meeting of the Halifax Board of
Trade was held on Tuesday, the 19th instant.
The election of officers for 1892 was held and
resnlted in the choice of the following gentle.
men to the positions named :

Pgpsident—Robert Pickford.

First Vice-President—Michael Dwyer.

Second Vice-President—E. G. Kenny.

Council—J. A. Chipman, H. G. Bauld, W.
J. Stewart, A. E. Curran, Robert Taylor, J.

E. DeWolf, A. M. Payne, Geo. Mitchell, G. J.
Troop, A. M. Bell, H. D. McKenzie, A. P.
Silver, L. G. Power, Chas. H. Harvey, James
Morrovs.

Arbitration Committee—H. G, Bauld, R.
Taylor, J. C. Maolntosh, A. M. Payne, J. A.
Chipman, A. M. Bell, J. E. DeWolf, E. G.
Smith, A. E. Curran, W. J. Stewart, H. D.
McKenzie, Geoffrey Morrow.

BROCKVILLE BOARD OF TRADE.

The Brookville Board of Trade held its an-
nual meeting on Tuesday, 19th inst., when the
president, Mr. R. Bowie, delivered an address
and the council of theboard made their report.
The president commends the town council for
boulevarding certain streets and hopes they
will provide public weigh-soales. The pending
transfer of the water-works to the custody of
the town is approved as an economic measure,
and a vigorous word is spoken as to the duty of
the business men to join and support the
Board of Trade, which, it is evident from their
report, have had the interest of Brockville sin-
cerely at heart. The secretary, Mr. Austin,
makes a plea for the interest of all citizens in
the commercial organ of the City of the Thous-
and Islands. We congratunlate him and the
other citizens on the name. It is a fitting and
a very pretty one.

There are 130 members of the board. On the
election of officers being taken up, Mr.H. F.
J. Jackson nominated Mr. Bowie for the presi-
dency for a second term. Mr. Bowie de-
murred, but was unanimously re-elected. Mr.
E. P. Canstock was chosen vice-president, and
Mr. W. C. Austin re.elected secretary-trea-
surer.

The following members were then elected to
be the council of the board : Col. Cole, Messra.
T. Gilmour, H. F. J. Jackson, John Stagg, G.
I. Mallory, T.G. Cooke, Capt. Buckman, C. 8.
Cossitt, J. C. O'Donahoe.

A board of arbitrators was chosen as under |
Messrs. W. A. Gilmour, Robert Wright, E. E.
Abbott, V. R. Marshall, E. J. Reynolds, Jas.
Mooney, C. Buell, G. M. Cossitt, J. 8. Mix, G,
McLean, T. Southworth and W. J. McHenry.

CANADA LANDED AND NATIONAL
INVESTMENT CO., LIMITED.

We learn from the lucid address of the
president of this company that the net profits
earned by it daring the year, namely, $97,101,
equal to nine and two-thirds per cent. upon
the capital, has been realized out of regular
current business. The policy pursued with
securities written down by the amalgamation
committee a year ago, was to transfer them to
a separate ledger and treat them as dormant
loans, but Mr. Blaikie reports that a large
amount of these has already been sold, and
converted into interest-bearing investments.
The year’s business of this company appears to
have been of a sound and progressive character.
The demand for money has been such as to keep
its funds well employed. The aggregate of mort-
gages now exceeds four millions. The surplus
earnings suffice to pay seven per cent. dividend,
to pay for altering the company’s building and
toadd $23,800 toreserve fund, which thus stands
at $325,000. In view of the inflation in price
of land on the outskirts of Toronto these few
years past, and the great sums of money
loaned thereon, it is gratifying to be able to
say, a8 the management of this company
does, that it has “ not a siugle loan in the city
that is causing them any anxiety, nor one even
that has fallen into the hands of the com-
pany.”
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UNION MUTUAL OF MAINE.

At the annual meeting held on Tuesday last,
the Union Mutual Life Company, of Maine,
submitted a gratifying report. The member-
ship had increased by 1,179 during last year;
its new business showed an increase of over
thirty per cent., and the new premiums were
the largest ever secured in twelve months. At
the same time it is stated—and the circum-
stance is an important one—that a material
8aving has been effected in the cost of procur-
ing new business. This is a matter that
?honld attract more attention on the part of
insurance managers than it seems to do. The
mortality experience has been very favorable,
being well within the expeotancy, and $76,000
less than in 1890.

The assets ot the company are $6,301,010.18,
and the company owes $108,275.43, which in-
cludes claims of every description ; while the
value of policy obligations, computed in ac-
cordance with the highest standard known to
the law, is $5,828,534.00. This leaves a sur-
plus over liabilities of every description of
$364,200.75, an increase of about $32,000 on
the year. The Union Mutaal paid last year
for death losses $464,904, and for endowments,
surrenders, annuities, and dividends $227,995.
1% is claimed that this company has paid more
to its policy-holders during the past fifteen
years in proportion to its size than any com-
pany in the world. These payments now aggre-
gate $14,449,315.99, while she total amount
paid to polioy-holders since date of organiza-
tion has been $25,737,951.25. It is a sound
and well managed concern which offers very
tavorable features to insurers.

BROOMS.

It is pretty generally understood among
those traders who handle brooms that the re-
cent advance of about 100 per cent. in broom
corn has had the effect of driving cheap
brooms out of the market. Among the better
class of trash, no brooms, we are told, are sold
retail under twenty cents, as they would ne-
cessarily be a very inferior article under that
price. The small cheap brooms have been
ruinouns to manafacturers,who have had to out
down long corn to make them in order to meet
the competition and demand for cheap grades,
It is contended that the trade are actually
benefited by the advance, which enables them
to sell the better grades ranging from twenty
to forty cents each, at a lair margin of profit,
and consumers get much better value than
they did when brooms were lower in price. As
no corn oan be marketed until next October,
the prices of brooms are pretty sure to be firm,
and, indeed, further advances may take place.

ITEMS FOR GROCERS.

Frost has a variety of effects upon different
products. Under the same influence eggs will
burst, apples contract, and pocatoes will turn
black.

Dr. Endemann’s researches in the matter of
ammonia in baking powder show that the vola.-
tility of ammonium carbonate, & quality that
has theoretioally rendered it a perfect agent for
rendering dough porous—is abridged by a re-
action with the gluten of the flour, a portion of
the ammonia thus entering into the formation
of & non-volatile compound. This, of course,
says the Oil, Paint, and Drug Reporter, brings
us to face the possibilities that lie in ammonia
a8 a disease-producing agent, and those who
have no desire in the premises except arrival

at the exact truth, will be glad to see an ex-
tended series of caretul physiological experi-
ments made to determine the question indi-
cated. That the ammonium salts are of &
dangerous nature is to be expected, and it they
remain in the bread to any appreciable extent,
the hope of preparing a wholly unobjectionable
powder containing ammonia inany form seems
impractioable.

An expert on one of the European markets
has discovered another oase of frand in coffee.
He examined some berries which, while being
very strongly colored, were almost .entirely
free from oil and flavoring properties. He
came to the conoclusion that the berries had
been exhausted with water in order to make
coffee extraot, and had been stained to com-
pensate for the loss of color.

Grocers, and indeed every owner of a horse,
should examine its mouth at least once a year,
as the molars grow fast, become ragged, and
tear into the tender tissues of the mouth. By
catching a nail or a piece of iron the teeth be-
come eplit and others grow long and have to
be cut off. The nerves of a horse are said to
be as delicate as those of a human being, and
they suffer just as much from bad teeth as we
do.

A ocertain Mr. Brown recently opened &
small grocery store up town, and as it was
entirely new to him he was rather awkward.
One day a stranger came in to buy something,
and the proprietor was unusually oclumsy.
«Ah, green at the business? " guggested the
customer kindly. “No; Brown,” and the
oustomer waited patiently for his goods.—De-
troit Free Press.

The Grocers’ Association, of Walkerville,
Ont., held their annual meeting last week.
The organization increases in numbers, and
has now a membership of 33,

On the 19th instant the British Columbia
Fruit Canning Company of Vancouver held
its annual meeting. The report of Manager
Walter Taylor (some time of Toronto) showed
a suoccessful year, partionlarly as regards the
new brand of coffee, ** The Empress.” It was
decided to put in several new machines. The
old officers were re-elected.

At a telephone exchange a call came in from
a residence to a feed store. ¢ Hello! hello!
What is it 2’ * Mamma says send up a sack
of oats and & bale of hay,” answered a child’s
voice. ** Who is it for ?’ inquired the feed
man. *“ Why, for the cow, of course,” drawled
the youngster.—Ez.

There was & meeting of the Toronto Wine
and Spirit Merchants’ Association on Batur-
day evening, last when the following officers
were eleoted : President, T. H. George; vice-
president, H. B. Hodgins ; executive commit-
tee, Wm. Mara, J. C. Moore and A.F. M. Gian-
elli.

“Le Dansk " is the name of a new butter
substitute being introdaced to the people of
England by M. Pellerin, of Paris. Reports so
tar received are to the effect that the article is
very palatable and wholesome, with the ad-
ditional recommendation of being economical.
The only thing against it is its name; but that
will probably be straightened out as the new
food becomes more popular. Its basis is re-
ported to be the fat of freshly slaughtered cat-
tle, made into oleomargine and then treated by
a patented process which changes it into * Le
Dansk.””—The Helper.

The saddest instance on record of misplaced
confidence occurred during the month to a
Williamstown baker. He rescued a man from
the Yarra only to find that, instead of his long

lost brother, it was a miller to whom he owed &
long account.—Australian Miller.

There are too many people who claim to love
God with all their hearts who sell potatoes in
a small half bushel.—Ram’s Horn.

FOR HARDWARE READERS.

The past year, says the Chicago Journal of
Commerce, was & decidedly hard one on the
manufacturers of many lines of hardware.
Margins of profit were go small that, in many
instances, they doubtless disappeared alto-
gether, or rather, were transferred to the other
gide of the ledger. This is true of builders’
hardware, which was weakened through the
year owing largely to restrioted building ope-
rations. Nails have never been 8o low in price
as they have been the last few months. With
steel nails selling at the Wheeling factories at
$1.60 per keg, and wire nails a shade below $2
per keg, it fis difficult to discover where the
profit comes in to the manufacturer.

An exchange notes that a new industry has
recently been developed in Sheffield—namely,
the manufacture of sword.bayonets for the
British Government. Three or four years ago
no private firm in England manufactured
sword-bayonets, which either came from the
Government factory at Enfield or (lse from
abroad. Some idea of the severity of the
tests imposed will be gathered when it is
stated that from fifty to one hundred gauges
are required in the various processes before
the finished bayonet received the official mark
of the War Office.

Vaseline is said to be among the best mate-
rials for keeping bright iron from]rusting.

For having applied a false mark to 220 ma-
chine-cut files, and having sold the same,
Alfred Bramall, of Sheffield, was ordered by
the stipendiary magistrate, on December 17th,
to pay a penalty of £10 and costs. The prose-
oution was undertaken by the Board of Trade.
The files were marked * hand-cut,”, although
machine-cut. — Birmingham Hardware Trade
Journal.

The sensible editor of an American journal
entitled Mized Stocks has the following: “A
clean conscience and an honest name are
splendid business friends. The devil don’t
disturb a busy merchant half as much as
he does a lazy one. Some people understand
just enough about business to most always do
it the wrong way. Here is a motto for high
and for low: ¢ Whenever you oan, just pay as
you go; whenever you can’t, just stop and
say, ‘ No.” "

Colorless varnish, for use on fine labels or
other prints, as well as for whitewood and
other spotless articles, is made as follows,
Dissolve two and one-half ounces of bleached
shellac in one pint of rectified aloohol ; to this
add five ounces of animal boneblack, which
should first be heated, and then boil the mix-
ture for about five minutes. Filter a small
quantity of this through filtering paper, and
if not fully colorless, add more boneblack and
boil again. When this has been done, run the
mixture through silk and through filtering
paper. When oool it is ready for use. It
should be applied with care and uniformity.—
Scientific American.

When the walks, with mud and slush, are at
their worst, the rubber shoe man can be taken
at his best.

The moulders’ union has decided to take
deoisive action on the proposition of the foun-
drymen to reduce wages ten per cent. on piece
work and 25 cents per day on day work. They
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have resolved to resist the proposition.—Ham-
tlton Spec., 20th.

By a mixtare of oil and graphite, screws
used about machinery may be prevented from
becoming rusted.

MONTREAL CLEARING-HOUSE.

The figures of this Clearing House are, for
the week ended yesterday, as under: Clear-
ings, 9,758,668. Balances, $1,480,527.

TORONTO CLEARING-HOUSE.

Clearings and Balances of this olearing-
house (of which the Bank of Toronto is not a
member) for the week ended 28th Jan., 1892,
are as under :—

Clearings. Balances.

January 22........ $ 990,48 $119,102
“ 23..... Vs 776,988 75,057

¢ 25...... 771,393 126,693

“ 26000000 1,020,968 135,767

“ 27.... . 1,120,627 171,529
28 .0..ns 1,058,561 178,804
Total .......... $5,739,018 $806,952

HALIFAX CLEARING HOUSE.

Bradstreets report bank clearings for week
ending Jan. 23rd, 1892, were as follows:

Monday, Jan, 18 coveeeneess..$134,770 96

Tuesday, “ 19 tiiueiaees.. 261,718 52
Wednesday “ 20 ....c.cc0enen 159,045 22
Thursday “ 91 tveriass.... 181,867 91
Friday, 22 ..., veee.. 172,629 44
Saturday, “o23 ..., veree.. 187,069 87

Total, coeverrvivaonsesntians .$1.066,591 92

—The Januaary compilationof vessels owned
in New Brunswiock and their tonnage is as
given below. Fifty-eight and a half per cent.
in number and eighty-four per cent. in ton-
nage belong to St. John, most of the rest to
Miramichi and St. Andrews. The list is as
under :

No. Vessels. Tonnage.
St. John .......... 572 163,222
Richibucto ........ 18 3,327
Moncton ..... . 17 2,824
Sackville c.eveieens 12 1,987
Dorchester ........ 14 7,599
Chatham .......... 196 9,245
St. Andrews........ 149 4,213

1t is noticeable that while the floating oraft of
Chatham consists mostly of small oraft, the
average tonnage being only some 47 tons, that
of Dorchester consists of brigs or ships having
an average tonnage of 542 tons each. The
average size of St. John’s great list of 572
vessels is 285 tons each.

—An increased business and an improved

position are shown by the Waterloo Mutual;

Fire Insurance Company in its report for
1891. The policies are 14,532 in number,
covering $14,742,000, an inorease of nearly a
million in amount over 1890. Losses, less re.
insarance, were $56,493 as compared with
$63,074 in the previous year, while the income
this year was larger in the proportion of
$219,000 to $202,300. Addition has been made
by this year’s business to the company’s aasets,
which amount now to $114,877 in real estate,
mortgages, debentures, &o., exolusive of
preminm note capital, while its liabilities, in-
oluding re-insurance of all cash and mutual
risks and unadjusted losses, are §65,506. There
is thus & balance of nearly $50,000 assets over
liabilities.

—Peterboro retailers are beginning to think
—or rather, are beginning to act on what

many of them must long have thought, namely,
that they can materially assist one another
by being more communicative about certain
business matters. A committee of the Board
of Trade has in hand the preparation of a
scheme to be known as the * Business Men'’s
Assooiation.” It is proposed to have a mutual
interchange of facts and to place the informa-
tion so obtained at the disposal of all mem-
bers. This will relate to persons who getting
credit for goods, neglect or refuse to pay for
the same. The assistance so rendered will
enable the local merchant to discriminate
when asked for credit.

—The report of the British Mortgage Loan
Company dwells upon reduced interest rate on
loans and on the ‘ steady decline in values,”
which, we presume, refers to farm lands, on
which this company mostly lends. Neverthe-
less, we are told, care and watchfulness have
saved the company from anything but trivial
loss. Bome weak loans have been ocalled in
and more than usual restriction practised in
making new ones. But loanable fands con-
tinued to inorease on its hands and the balance
in bank is larger than usual. The company’s
deposits amount, with accrued interest, to
$501,401,while its paid capital is only $308,197,
but the directors consider, and indeed are
legally advised, that this condition of things
is all right. The mortgage loans are inoreased
to $869,082, which sum represents $370,000 of
shareholders’ money, and the remainder,
money of depositors. The president congratu.-
lates the shareholders, as well he might, lon

the doubling of the company’s business in

eight years and on its continued prosperity.

—In our notice of the Bank of New Bruns-
wiok in last issue, instead of leaving it to be
inferred that ouly six per cent. dividend was
paid on the year, we should have said that two
dividends of six per cent. each were paid by
that bank in 1891, making twleve per cent. in
all.

Borrespondence,

COMPETITION IN BANKING.

Editor MoNeTARY TIMES :

S1r,—There is much for reflection in your
artiole of first instans, ‘* Banking Review.”
Bankers, I think, will realize ere long that the
strife of competition will have no inconsider-
able effect on bank dividends, and this was
indeed ably foreshadowed by our leading bank
some time ago. It is of course neither popu-
lar nor scientific to write down competition,
and yet, economically, competition in banking
has its limit. It exceeds that limit when it
leade to money being offered on cheapened
rates, unless on & plethora of deposits in the
natural way of growth, seeking outlets, and so
cheapening, naturally, loanable capital to the
common good. And, temporarily, in case of
violent ebbs and flows of capital, consequent
on disturbed exchanges in the large centres,
but in displaced deposits offered at greatly
reduced rates, by this bank in place of that,
the competition is unhealthy and unnatural,
and therefore bad.

Sarely it may be affirmed that in the North-
West there is no plethora of banking deposits,
and good as will be the financial results of its
harvest, it may be taken as & broad assump.
tion that the deposits in its banks, mostly
branches of eastern banks, are perhaps barely
more than they were two or three years ago,
for, as in all new countries, the profits of
enterpriseareabsorbed in extending enterprise,
and deposits will not come %0 centre in its
banks o any amonnt for the next three to five
years, .

Broadly viewed, does this state of things
warrant the severe competition in rates that
is setting in smongst U8 ? Fagtern capital

mwust be more,abundant than we hayvethought

it to be, that it ocan’t be employed east to
greater advantage than 6 per cent. in the
west, with all the additional cost of adminis-
tering it, althongh some additional circulation
may be deemed likely to assist sauch enter-
prise. It is to be borne in mind that compe-
tition per se does not create wealth, and it is a
fiction to think that the eastern banks not
represented in the North-West have mnot
openings for all their deposits at home. This
being so, will not the next step in the un-
healthy strife be competition for deposits
also ?

Nor can it be shown that to reduce the price
of loanable capital is necessarily an all round
good in a limited sphere, for ‘prices’ (in the
economic meaning) will barely be affected
there, and the result will be only to take out
of the pocket of the bank stockholder to put
into that of the wholesaler or large dealers.

The contention would not hold if, as in the
old country, loanable capital was inoreasing at
a rate far ahead of its opportunity for outlet,
but palpably the reverse holds here. Evi-
dently the * Bankers’ Association ™ is disposed
to consider this question, and it well becomes
that body, composed as it is of our ablest
bankers and economists, to disouss it from the
standpoint of principle, and 1t is to be antici-
pated their views would command the respect
of enterprising bankers in their projections.

You have pointed out that the percentage of
losses in banking is large, as already influenced
by competition, but as regards the competition
that obtains, to which the writer is referring,
not being that begotten of a plethora of money,
native to the district ; nor indeed a plethora of
eastern money for western outlet, but as seduc-
ing business on cheapened rates of interest,
there is room for grave consideration by our
bankers.

The total paid up oapital for November of
all the Canadian banks is $61,234,202, and
revenues $23,355,509. The total liabilities to
the publio, inclading notes, are $198,166,359
(or a little over three times the capital bearing
dividend), and this sum, with the capital and
revenue, in all say $282,756,070, falls to be put
oat, less cash reserve. That part of the output
which would not vary as te yield we need not
in this take notice of, but plainly that part
represented by * current loans and discounts,’”
$137,847,645, if depreciated in interest yield
to extent of one per ocent. per annum,
would mean $1,878,476, equal on the capital
account of $61,234,202, to 3 per cent. per an-
num, and if the average dividend of our Can-
adian banks be 7 per cent., it would mean a re-
duction of 3 per cent. on that in the dividend.
Of course in the near future so serious a po-
sition cannot obtain even mainly, for much of
the lending must always be on the banker’s
terms of non-reduced, and the competition of
eastern banks, as amongst themselves, east, is
more reasonably measured by small fractions.
But this hypothesis is intended to illustrate
how very serions a matter 2 per cent. is on the
loanable ocapital of the country, so far as
handled by the banks.

However, what is trne of the whole in prin.
ciple is applicable to our western parts, as
branch banks in detail, and it is to tbis the
writer draws attention.

To see this let us view these banks in the
North-West as independent banks. Assume
them to have a proprietary capital in total of
$3,000,000 (and :perhaps, if ascertainable, we
should find that pro rata to the central capital
they would be called on to earn in relation to
this sum) and deposits of $10,000,000, a little
more than three times the assumed ocapital.
1t is not very material as to the assumed
smounts, provided the relation of the one to
the other be tolerably near, and examination
of the general statement would sustain the
hypothesis of capital deposits in the group of
banks referred to.

. Were competition therefore in our western
city to force the bulk of the lending to be done
at 1 per cent. less than just heretofore, it
would mean this—1 per cent. on $10,000,000
being $100,000,would be 3 per cent. on $3,000,-
000, and thus if the banks were paying 10 per
cent. dividend, it would be reduced to 7 per
cent. But if even } per cent. all round, think
of the difference from 10 to 8}. To what
extent such lessened earning would affect the
cet}tra-l result of these banks is not material,
this being intended to illustrate how much
more serious is such competition than at first
thought appears. A violent reduction in the

rate of loanable capital of 1 per cent., or even
3 of 1 per gent., will soon bring to the front
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that 33 at most will be given for deposits, at
once, if in part a remedy, also an evil.

It may be maintained that our banks giving
4 per cent. can make no headway at less
than 7 on advances. The experience of
our bankers would all substantiate this, and
if there be no considerable growth or import
of loanable capital, extending business devel-
opments will not make up for such lessened
rates.

In every way strained competition_is bad—
in nothing worse than the tendenoy to
weakened ‘‘reserves.”” The abstract right
of every institution to extend its arms is
not to be questioned ; and to budding towns
where banks are not, by all means, if there
be surplus capital, let it go, but to force trade
in an already overbanked centre ig neither well
nor wise, from whatever point of view de-
bated, and on principle is to be depreoatedir

Meetings.

CANADA LANDED AND NATIONAL
INVESTMENT COMPANY (LTD.)

The annual general meeting of the share-
holders of this company was held at the offices
of the company, No. 23 Toronto street, To-
ronto, on Wednesday, the 20th day of January,
1892, at 12 o’clock noon, the following share-
holders being present: Messrs. John L. Blai-
kie, Frank Turner, C. E., J. 8 Playfair, A. R.
Creelman, Q. C., John Stark, John Socott, E. J.
Hobson, George W. Lewis, George Robinson,
Albert Ogden, John Nichol, Henry Pellatt,Jas.
Thorburn, M.D., C. C. Baines, Walter 8. Lee,
Geo. T. Alexander, C. 8. Gzowski, jr., David
B. Dick, F. W. Harcourt, John Aitkin, J. B.
Osborne, John Stuart, N. Silverthorn, D. Hos-
kin, Q. C., Hon. James Young.

The president,John L. Blaikie, Esq., having
taken the chair (the manager, Mr. Rutherford,
aoting as seoretary), the following report was
presented :

REPORT.

The directors have much pleasure in sub-
mitting a statement of the affairs of the com-
pany as at 31st December last.

After paying and providing for interest
due and accrued on debentures, and deducting
cost of managemnent and all other charges, the
net.proﬁss for the year amount to $97,101.77,
which have been applied as follows :

Dividend of 84 per cent. paid 2nd

July, 1891 .. .evuuunnnracecsns $35,140 00
Dividend of 3} per cent. payable 2nd

Japuary, 1892.....c.coceeene e
Alterations to Company’s Building
Added to Reserve Fuand..........
Carried forward at Credit of Profit

and Loss Account........ ...

35,140 00
2,873 43
23,800 00

149 34
$97,101 77
From the applications received during the
year loans amounting to $681,800 were selected
and granted, and the investments of the com-
pany have increased $252,860.74.

The total assets are now $4,215,047.55

There has been & steady demand for money
throughout the year, and the funds of the com-
pany have been fully employed.

The directors have to regret the removal by
death of one of their number—Mr. Thomas
Lailey, whose connection with the company
(as Dircctor of the Canada Landed Credit
Company) extended over & period of twenty
years, and whose couansel and advice were of
much service to the board.

The books and acoounts, as also the com-
pany’s securities, have been duly audited and
examined by the anditors, whose certificate is
appended hereto.

All which is respectfully submitted.

J. L. BLAIKIE,

President.
Toronto, 20th January, 1892,

ASSETS AND LIABILITIES, 318T DECEMBER, 1891.
Assets.

Mortgages and ac-
orued interest . ...$4,147,572 52
Less sinking fond.. 116,634 29
$4,030,938 23
19,204 97

Munioipal debentures...........
QOompany’s building on Toronto
gtreet.......oceeeiiiiiiiiines
Cash in Standard Bank of Can-
Y L D

40,000 00

essrevserene

33,824 556

Cash in Bank of Hamilton...... 43,338 36
Cash in National Bank of Scot-
1and...coviereeircacinnanesos 46,957 27
Cash inoffice...coneneees coven 784 18
$4,215,047 55
Liabilities.

Liabilities to the public :—
Debentures and ac-
orued interest. . ..$2,815,831 25
Loans completed but
not paid over..... 32,268 73
—_—— 92,848,099 98
Liabilities to Shareholders :—

Capital stock.. . ....$1,004,000 00
Reserve Fund...... 825,000 00
Dividend payable

2nd January, 1892. 35,140 00
Unpclaimed divi-

dend8.ccveeiennnn 2,658 23
At oredit of Profit

and Loss Aoccount. 1

49 34
——————$1,366,947 57

ANDREW RUTHERFORD,
Manager.

AUDITORS' CERTIFICATE.

We hereby certify that we have examined
the several mccounts of the Canada Landed
and National Investment Co. (Limited) for the
year 1891, and have found them to be correctly
atated, and that the Balance Sheet exhibits a
correct view of the Company’s affairs at 8lst
December, 1891. We have also examined the
gecurities and found them in perfect order.

Geo. P. DIcksoN, R
H. W. WILLIAMSON, } Aunditors.
Toronto, 16th January, 1892.

In moving the adoption of the report the
chairman said :—Gentlemen,—Our meeting
to-day is of more than ordinary interest, it
being the first annual meeting of the Canada
Landed and National Investment Company,
one year having now elapsed since the amelga-
mation took place of the Canada Landed Credit
Company and the National Investment Com-
pany. In a sense this is a new company, yet
it may be considered old too, as, had the

Landed Credit Company. I have great
pleasure, gentlemen, in meeting you to.day,
and think I may fairly be permitted to con-
gratulate you upon the satisfactory report and

and adoption. When the question of amalga.-
mation was under consideration a year ago,
your directors strongly advocated that that
important step should be taken, under the
persuasion that it would conduce to greater
efficiency and economy as well. I rejoice to
say that our expeotations have been fully
realized. Referring to the report and state-
ment before you, you will notice several im-
portant results in connection with the opera-
tions of the year 1891. (1) A large and active
business has been done; the loans made
amounted to $681,800, making an increase in
the investments of the company of $252,860,
and bringing up the investments of the com-
pany to a total of $4,215,047. (2) The net
profits amount to $97,101.77, which has
enabled your directors to pay a dividend of
7 per cent., pay for the alterations and im.
provements made upon the company’s build-
ing, and ocarry $23,800 to Reserve Fund,
making up that important fund to $325,000.
Not only that, you will bear in mind that all
expenses pertaining to the year have been
paid, including those connected with the
amalgamation proceedings, also commission
on debentures and loans, and in short every-
thing, leaving no charges whatever against
the year’s business to be oarried forward to
next year. That cannot be otherwise than
satisfactory to the shareholders and to all
interested in the prosperity of the company.
Last harvest, asis well known, was a most
bountiful one both in Ontario and Manitoba,
which has enabled farmers to pay up their
interest and instalments, and has added
greatly to their comfort and prosperity. There
can be no question as to our country being a
goodly land, and, if not “flowing with milk
and honey ” there is_a rich reward for the
husbandman when industry isYcombined with
gobriety, skill and intelligence. One cannot
bus be filled with wo.der on reflecting that
about ten years ago soarcely a bushel of wheat

was exported from Manitoba, while the harvest

$4,215,047 56

amalgamation not taken place, this would have
been the 34th annual meeting of the Canada

balance sheet now submitted for your approval

of last year will farnish from 23,000,000 to
25,000,000 of bushels for export. If this be the
case within ten years, what may reasonably
be expected in another ten years, seeing that
there are millions upon millions of fertile
acres yet to be brought under cultivation,
oapable of supporting an immense and pros-
perous population, and also that now railway
facilities for easy transport of produce have
greatly multiplied? This city has afforded a
good outlet for lending money, when done with
care and good judgment. The inflation that
prevailed during the past four years has now
collapsed. I am pleased to say this company
has nota single loan in the city that iscausing
them any anXxiety, nor one even that bas fallen
into the hands of the company. The rapidity
of the city’s growth has been wonderful, hav-
ing doubled its population in ten years; and
although the foolish expanding of its limits
has for the present been arrested, we have per-
feot faith in the continued gradual growth of
Toronto, and of its becoming one of the great-
est oities of the continent, as it is undoubtedly
the most attractive. You ocan soarcely fail to
notice the vast improvement that has been
effected upon the company’s building, making
it much more attractive in appearance, more
healthful and more convenient. Instead of
adding the cost of these improvements to the
value of the building, it has been paid out of
the year's profits, leaving the building as an
asset at the old figure, and at that figure there
can be no question of its being a good asset. It
will be interesting to you, gentlemen, to know
that all the securities written down by the
Joint Committee of Investigation at the time
of amalgamation a year ago, were transferred
to a separate ledger and treated as dormant
loans, but I am pleased to be able to inform
you that a large amount of these have already
been sold,'and are now oconverted into good,
interest-bearing investments. The profits of
the year have been realized out of regular cur-
rent business, and entirely independent of such
securities.

You are aware, gentlemen, that previous to
the amalgamation of the two companies, the
Canada Landed Credit Company had Messrs.
Hamilton, Kinnear & Beatson, W. 8. Edin-
burgh, a8 their agente there, and the National
Investment Company had Meesrs. Mill, Bonar
& Hunter, W. 8., as their agents. Both of
these firms had long served their respec-
tive companies most admirably in connection
with the iseue of debentures and otherwise.
After amalgamation it became necessary to
make arrangements for the agenocy of the con-
solidated company, that is, the company as it
is now constituted. With a view to this, and
to promote the interests of the company in
various ways, your vice-president and myself
visited Edinburgh in July last, and having
met the members of the firms I have named,
most satisfactory arrangements were made for
both Messrs. Hamilton, Kinnear & Beatson,
W. 8., and Messrs. Mill, Bonar & Hunter, W.
S.,_to _represent our company in Edinburgh.
This is of very great importance, as without
‘having gentlemen of the highest standing, and
posseseing the entire confidence of investors
in Britain, our company would be placed at a
great disadvantage in obtaining money on
favorable terms. Happily for us, our agents
meet these essential requirements, and I may
add, they co-operate most cordially in promot-
ing the interests of the company, while all our
intercouse with them is of a most agreeable
and satisfactory character. One thing I con-
fidently affirm, and that is, that the deben-
tures of our company can, without any hesita-
tion or reserve, be recommended to investors
a8 undoubtedly eafe, first-class investments, in
fact there can be none better. I would like to
avail myself, gentlemen, ofjthis opportunity to
say that the amount of hard work done with-
inthe year connected with the company has
been immense. This has arisen from the fact
that there has been, as you have seen, not only
a large amount of new business doue, but also
from the fact that the business of two compa-
nies had to be combined and carried on as one,
and that too with very slight addition to the
working staff. All the staff have done their
geveral parts cheerfully and heartily, but to
Mr. Rutherford,our manager, we are especially
indebted for the re.organizing skill displayed,
and unwearied care and_ marked ability with
which he has watched and furthered the inter-
ests of the company. All this I testify from
daily observation and intercourse. Gentle-
men, one of your directors since last year
has been removed by death from amongst us.
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For more than twenty years I had been asso-
ciated with the late Mr. Thomas Lailey as a
director of the Canada Landed Credit Com-
pany, and for soms years as a vice-president
of the company. Daring all these years our
intercourse was of the most agreeable kind,
and his good judgment and sound sense were
oftentimes ofigreat value. We mourn his loss,
and sincerely sympathise with his bereaved
widow and family. By reason of Mr. Lailey’s
death, & by-law reducing the number of direct-
ors to fourteen will be submitted for your
adoption, as it is not judged necessary to fill
the vacancy. General by-laws providing in
the usual way for the conducting of the com-
pany’s affairs will aleo be submitted for your
approval and adoption.

I need not detain you longer: indeed, I fear
I have already detained you too long, and now
move that the report read be adopted and
printed for circulation among the shareholders.
Before asking you to vote on the motion, let
me say that if any gentleman desires further
information upon any matter, I shall, if able,
be glad to give it him.

In seconding the motion the vice-president
said :—I have much pleasure in seconding the
motion of the president for theadoption of the
report. He has gone over the ground so fally
that nothing is left for me to say touching its
features. I take the opportunity, however, of
making a few remarks to those who were
shareholders of the old National Investment
Company, simply to say that the result shows
that the recommendation which the direotors
of that company made in the direction of the
amalgamation was well founded, and they are
pleased that their anticipations have been rea.-
lized. The president has referred to the
agents of the amalgamated company, namely,
Messrs. Hamilton, Kinnear & Beatson, and
Messrs. Mill, Bonar & Hunter, and to the ser-
vices rendered by them, in which I heartily
conour, and I know that I voice the views of
my fellow.directors of the old National when
I say that the relations which existed between
Messrs. Mill, Bonar & Hunter and the com-
pany were most satisfactory, and that they
manifested great zeal in the interests of that
company, a zeal which I feel satisfied will
continue to be manifested on behalf of the new
company. I had the pleasure of meeting, last
summer, the agents of .the Canada Landed
Credit Company, Messrs. Hamilton, Kinnear
& Beatson, and I am justified in saying that
in the hands of these two firms the affairs of
the new company will be carefully and zealounsly
protected. The motion was unanimously
adopted.

It was moved by Mr. Geo. W. Lewis, second-
ed by Mr. John Scott. That the thanks of
this meeting be given to the president, vice-
president and directors for their valuable ser-
vices during the past year in promoting the
interests of the company. Carried.

On motion of Mr. Henry Pellatt, seconded by
Mr. C. 8. Gzowski, Jr., Messrs. G. P. Dickson
and H. W. Williamson were appointed anditors
for the ensuing year.

Moved by A. R. Creelman, Q.C., seconded
by Mr. Edward Hobson. That the by-laws
passed by the directors “during the past year,
necessary for the general conduct of the com-
pany’s business, be, and they are, hereby con-
firmed. Carried.

Moved by Mr. W. 8. Lee, seconded by Mr.
D. B. Dick. That by-law No. 34, passed by
the directors on the 23rd’ day of December
last, reducing the number of directors, be, and
the same is, hereby confirmed. Carried.

It was then moved by Hon. James Young,
seconded by James Thorburn, Esq., M.D.
That the thanks of the shareholders are due,
and are hereby tendered to the Edinburgh
agents of the company, Messrs. Hamilton,
Kinnear & Beatson, W.S., and Messrs. Mill,
Bonar & Hunter, W.S., for their zeal and
devotion to the furtherance of the company’s
interests during the past year. The motion
was oarried.

In moving the resolution Mr. Young said :—
‘Whilst in & company of this kind much is due
to good management, still its saccees is very
largely due to its agentsin Great Britain, from
where the money which we loan and on which
we make our profits principally comes. The
old Canada Landed Credit Company was ser-
ved for a number of years with great faithfal-
ness and ability by Messrs. Hamilton, Kinnear
& Beatson, and I know from Dr. Hogkin that
Messrs, Mill, Bonar & Hunter were most ad-
mirable agents for the National Investment Co.
I am glad matters have been arranged 8o satis-

factorily, and that we have been able to retain
the good will and connection of both these
firms. An arrangement of this kind requires
great skill and management, and I think the
shareholders are much indebted to the presi-
dent and vice-president for the manner in
which they have conducted the negotiations.

In seconding the motion Dr. Thorburn said :
I fully concur in the remarks made by Mr.
Young, that & company’s saccess largely de-
pends on having good agents in Britain. I
know of some of these gentlemen personally,
and may say that their standing in Edinburgh
is undoubted. I am sure the company is to be
congratulated on being so ably represented
there.

Moved by Mr. John Stuart, seconded by Mr.
John Stark, Thut Messrs. Hy. Pellatt and G.
T. Alexander be appointed scrutineers and that
they report the result of the ballot for the elec-
tion of directors of the company, the poll to be
closed when three minutes shall elapse without
any vote being recorded. Carried.

The scrutineers reported as follows:

We, Henry Pellatt and Geo. T. Alexander,
sorutineers appointed at the annunal general
meeting of the shareholders of the Canada
Landed and National Investment Company
(Limited), hereby certify that the following
gentlemen have been elected to serve as direc-
tors during the ensning year, or until their
successors in office are appointed, namely :
William Alexander, Esq., John Lang Blaikie,
Esq., James Campbell, Eaq., A. R. Creelman,
Egq., Q.C., Hon. genator Gowan, LL.D., Dr.
Hosgkin, Q.C., J. B. Osborne, Eeq., J. 8. Play-
tair, Esq., Newman S8ilverthorn, Esq., John
Stark, Esq,, John Stuart, Esq., Frank Turner,
Esq., C.E., 8ir Daniel Wilson, LL.D., Hon.
James Young.

HeNrY PELLATT,
GEoRGE T. ALEXANDER,

Toronto, 20th January, 1892.

The meeting then adjourned. At a meeting
of the directors subsequently held, John L.
Blaikie, Esq., was elected president, and Dr.
Hoskin, Q.C., vice-president.

} Scrutineers.

BRITISH MORTGAGE LOAN CO. OF
ONTARIO.

The annual general meeting of the sharehold-
ers of the British Mortgage Loan Company of
Ontario was held in the offices of the company,
Market street, Stratford, at 2 p.m., on Thurs.
day, 21st inst.

Hon. Thomag Ballantyne, Speaker of the
Legislative Assembly of Ontario, was called
to the chair. The other shareholders present
included Mr. iTrow, Mr. Machan (Mitchell),
Mr. Fuller, Mr. J.: W. Scott (Listowel), Mr.
A. Monteith, Mr. Corcoran, Mr. Dennis Clif-
ford (St. Paul’s), Mr. Youngs (Woodstock),
Mr. John; Molntyre, Mr. Innes (Brooksdale),
Mr. Andrew Johnston, Mr. Malcolm MacFar-
lane, Mr. J. W. Brown, Mr. David Morton
(Hamilton), Mr. Geo. G. McPherson, Mr. John
Parker (Ellice), and Mr. W. Buckingham.

On motion Mr. Buckingham, the manager,
was chosen secretary. He read the following
reports of the directors and the auditors, and
the financial statement :

REPORT.

The directors are happy in being able once
more to congratulate the shareholders, and the
patrons of the company generally, on the con-
tinuance of the prosperity which has attended
it during so many past years. Though the
business has undergone marked changes, es-
pecially in respect of the rates of investments,
yet a prudential and anticipatory policy from
the outset has enabled the executive to suc-
cessfully meet from time to time the varying
oircumstances. Coupled, too, with lower
rates, there has been a steady decline in values,
but the same watchful spirit, keeping the
closest sorutiny on each security, has protected
the company from losses beyond those of a
trivial character, and these have been amply
met out of current revenues as they have
arisen, so that to-day the directors can state
with confidence that the affairs of the Com-
pany never rested on a sounder or more stable
basfh. This course of action hasled to the call-
ing in of some weak loans and the exercise of
the greatest caution in the selection of new
loans, and for these reasons, with our con-
stantly inoreasing funds, the year left us in

the unusual position of leaving a larger bal-
ance than we care to have at our bankers.

The gross profits of the year were $49,377.28,
which, with the $81.30 brought forward from
1890, made a total of $49,458.58. It will be
observed that after payment of all the various
expenses, income tax, interest on deposits, and
other charges, the earnings in excess of the
amounts required for the division of the ous.
tomary 7 per cent., half-yearly, on the paid-up
stock, enabled $3,000 to be placed in augmenta-
tion of the Reserve Fand and $620.65 to be
carried to the credit of 1892. Notwithstanding
that rates have fallen and good loans are not
easily made, even at a lesser margin of profi
than formerly, the earning power shows bus
little diminution from the previous year,
owing mainly to the increase in deposits,
which have now gone over the half million—
an inorease for the year of about $40,000.

The president and vice.president have, as
usual, carefully examined the mortgages, and
have advised with the manager regarding
them. The auditors have verified the mana-
ger's valuation of each of the securities. They
have, moreover, made their andit of the books
and accounts monthly. These investigations
confirm the faith of everyone in the continued

excellent management of the company’s
affairs.
James Trow,
President.

Stratford, Jan. 21, 1892.
CASH ACCOUNT.

Receipts.
Repayments on loans....... ... ..$215,985 94
Payments on ocapital stock...... 1,700 81
Deposits received.......co.0uu... . 609,292 93
General interest ................ 1,491 30
$828,470 98
Disbursements.
Due Bank of Montrea Deo. 31,
1890.......... ceesesisassanes.$ 12,990 35
Loans on mortgages ............ 186,126 96
Deposits withdrawn ............ 569,671 54
Interest on deposits.............. 18,369 32
Dividend No. 25, paid in January 10,707 15
Dividend No. 26, paid in July.... 10,745 90
Office and all other expenses...... 5,051 31
Income tax ......... veeesnree . 457 96
Commissions on loans.......... 365 87
Solioitors’ fees paid by company.. 72 68
Balancein Bank of Montreal.... 13,911 95
$828,470 98
ABSETS AND LIABILITIES,
Assets.
Cash value of mortgages ......... $869,082 00
Cash in bank............co0vuns 13,911 95
$882,993 95
Liabilities.
Paid up on capital stock........... $308,197 07
Deposits and acorued interest ... .. 501,401 33
Dividend No. 27, payable Jan. 2ad,
1892 cu it iineiiannnnianans . 10,774 90
Reserve Fund on December 3lat, .
1890.0ccvievnevennnennnnn $59,000
Added for 1891............ 3,000 62,000 00
Balance to credit of Profit and Loss
Account............. ersesiannas 620 65
$882,993 95

AUDITORS’ REPORT.

We hereby certify that we have carefully
audited the books of the British Mortgage
Loan Company of Ontario, monthly, for the
year 1891 ; that we have examined all vouchers
and find them to correspond with the entries
therein; and that the foregoing statement in-
dicates the finanocial position of the company
on the 31st day of December, 1891.

C. J. MacGREGOR, .
‘Wu. Davipsox }Auduoﬂ.
Stratford, January 18, 1892,

The president (Mr. Trow), moved the adop-
tion of the reports and thestatement, and gave
8 full and lucid explanation of the company’s
business for the year, and compared it in its
general features with the business of the years
preceding. The standing of the company, he
said, was sach as to give ooccasion for much
congratulation, and in the face of the prevail-
ing depression and the severe competition for
loans the money earned had surpassed expeoc-
tation. Above all other considerations, the
executive had aimed at safety in respect of the

investments, and to thisend had insisted upon
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the repayment of money in every cage where
the slightest danger was apprehended. But
for tpat, and the cautious policy adopted in
making new loans, the amount ont on mort-
gage would have been even greater than it is.
In less than eight years the business had more
than doubled, and he was sure there was before
the company a future of unchecked prosperity.

The vice-president (Mr. Fuller), in seconding
the motion, estimated that of the applications
for money received, $100,000 had been declined.
It would have been easy to makea larger show-
Ing in the investments, but he wassatisfied that
the course taken was in the true interest of the
shareholders, and would tell in the long run in
the making of profits, which would be impos-
sible if loans had been carelessly passed, with
the attendant risk of losses. The public had
every confidence in the company and its man-
agement, and he was persuaded it was fully
Justified.

Mr. Monteith having asked for information
regarding some of the mortgages and the ex-
Penditures, which was given, Mr. Scott, speak-
Ing from a large knowledge, said he believed
that, thanks to the good management, this
?Omp&ny had made less losses than any other
0an company in Ontario, and he was sure it
Wwas in a thoroughly sound position. This was
& good deal to be able to say in view of the con-
siderable shrinkage which had taken place in
values, and the eagerness with which loans
Wwere sought. In its present safe hands, he was
satisfied there was before the company a steady,
Progressive future.

he motion was uuanimously passed.

Mr. Wm. Davidson, county clerk, and Mr.
C. J. McGragor, M.A., were again chosen as
auditors

Tl{e scrutineers reported the unanimous
election as directors of Messrs. James Trow,
M. Macfarlane, S. 8. Faller, Thos. Ballantyne,
M.P.P., Geo. Innes, Johun MoMillan,' Jas. Cor-
coran, John Parker, John Youngs, D. Morton,
J. W. Scott and Hugh Moore (Dundas).

The meeting oclosed with cordial votes of
thanks to the president and vice-president and
to the manager, and a grant was made to the
President of $200 and to the vice-president $150
in furthqr acknowledgment of their services.
thThe directors met after the adjournment of
Me meeting of the shareholders, and re-elected

r. Trow as i ice-
presidont, president and Mr. Fuller as vice

WATERLOO MUTUAL FIRE INSUR-
ANCE COMPANY.

The twenty-ninth annual meeting of the
Waterloo Mutual Fire Insurance Company
was held in the board room of the company,
Waterloo, Ont., on Saturday, January 16th.
The attendance was not large, but thoroughly
representative.

Among the number present were J. Living-
ston, M. P., Baden ; E. W. B. 8nider, M.P.P.,
John L. Wideman and L. W. Gingerich, St.
Jacobs ; Thos. Gowdy, Guelph ; W. H. Bowl-
by, Q. C., I. D. Bowman, L. J. Breithaupt,
Berlin; Menno Snider, Conestogo ; Thomas
Cowan, Galt; Allan Bowman, Blair; I. E.
Bowu_mn, M.P., 8. B, Bricker, F. Haight, W.
H. Blddell, Simon Snider, John Killer, J. M.
Muir, M. Devitt, N. Killer, Wm. Snider, A.
lKraft, George Wegenast, and D. Bean, Water-
00.

The chair was occupied by the president,
Chas. Hendry, Egq., and Mr. Haight acted as
secretary, owing to the absence of Mr. C. M.
Taylpr, through illness. The minutes of the
previous meeting were roead and approved.
The president then read the various reports of
the past year:

REPORT,

Your board of directors beg leave to lay be-
fore you their report for the year ending on
the 31st day of December, 1891, being their
twenty-ninth annual report.

From the detailed statements about to be
read to you, we have prepared the following
abstract of the leading items of interest con-
tained therein.

We have during the past year issued 6,614
policies, and the total number of policies in
force is 15,521. The aggregate amount in-
sured under these policies is $14,742,794, an
average amount to each policy of $949.86. The
total earnings of the company are $127,238.10.
The number of claims is 204, and the amount

aid in losses under these claims is $61,652.33,
ess re-insurance $5,159.33. The assets of the
company, exclusive of premium note capital,

are $114,877.78. The liabilities are, amount
required to re-insure all the cash gystem and
mutnal system risks outstanding at close of
year, $63,095.60, and the amount of unadjusted
{osses estimated at $2,447, leaving a balance of
$49,335.18 assets above liabilities.

You will be glad to learn that the company
has strengthened its resources during the past
year, by adding largely to its surplus assets.

In conclusion your attention is called to the
two main objects of your meeting to-day, viz.,
disposing of the statements about to be read,
a.né7 the election of five directors. The retir-

ing directors are Messrs. I. E. Bowman, S..

Snider, John Allchin, John L. Wideman, and
Allan Bowman, all of whom are eligible for
re-election.

FINANCIAL STATEMENT.

The secretary’s financial statement, duly
verified by the auditors, was submitted to the
meeting as follows :

Balance on hand as per statement
318t December, 1891 «o........$§ 90,490 14

Receipts.
Premiumse and assessments ...... 123,533 84

Interest and transfer fees ........ 4,112 03
Rent ...eeeessecececssncasesees 872 65
$219,008 66
Ezpenditures.

Losses (less re-insurance $5,159. 33).% 56,493 00
BAlArIOB -ceevevcescececncreosass 1,495 47

Rebates, cancellations, commis-
BIONB veevesvevenennsesncasess 25928 74
Re-insurances and agents’ bonuges 10,673 76

Travelling expenses, postage, books,
stationery, advertising and print-
i 3,053 99

2,967 08

DE teeseertnnnnaneesstenaanes

i
Law costs, exchange, auditing and
miscellaneous disbursements.. ..

BRIANCE .vvveeneneeeancessensses 112,401 62
$219,008 66
Assets.
Real 03tate...cversereneaececaes.$ 15,124 23
MOTtgages ...oceverevssocnnnancs 40,620 00
Debentures.......... teeereaessss 16,000 00
Deposit receipts, Molsons Bank .. 27,000 00
Bills receivable......cecveiesneses 2,780 29
Unpaid assessments.............. 1,660 04
Agents’ balances * .......cec00e 5,755 31
Office furniture......ceceeeecones 629 53
Goads plans ...oeevveeereneee. . 1,414 92
Unpaidrent .....coceovveenaanns 156 00
Molsons Bauk, account current .. 1,231 83
Cash on hand .......c.ccoennee 79 47
$112,401 62
Liabilities.

Unpaid losses adjusted and unad-
justed t .oieviieniians ceeeneacd 2,447 00

Re-Insurance Fand, to provide for

all cutstanding risksas per state-
ment ..... teeessesesssseasess 63,005 60
$ 65,542 60
Balance of assets.............. 46,859 02
$112,401 62

Balance of assets

brought down......$ 46,859 02
Accruedinterest unpaid 2,476 16
Premium notes, less

premiumsand assess-

ments paid thereon.. 193,402 00

Assets over all liabili-
tles..ovnnnss ve...$242,737 18

The directors’ report and the secretary’s fi-
nancial report were adopted unanimously on
motion of Mr. Chas. Hendry, seconded by L.
J. Breithaupt. Messrs. J. M. Moirand W. H.
Riddell were then appointed sorutineers, and
the meeting proceeded to elect directors to fill
the places of the retiring directors. The retir-
ing directors were unanimously re-elected.

Messrs. J. M. Scully and Benjamin Devitt
were re.appointed auditors for the current year.

On motion of W. H. Bowlby, Q.C., seconded
by L. J. Breithaupt, & resolution was passed,
fixing the remuneration of directors for at-
tendance at meeting of the board or of com-
mittees at $4 per day and 10 cents & mile for
travelling expenses.

A cordial vote of thanks was passed on_mo-
tion of Thomas Cowan, seconded by Thos.
Gowdy, to the gecretary, inspeotor, a.pd staff
of officers, for the efficiency with which they

'Age;ts' balances reduced since to $3,262.
+Unpaid losses reduced to 8747,

had conducted the business of the company
during the past year.

The directors met at the close of the annusl
meeting and re-elected Mr. Chas. Hendry,
president, and Mr. Geo. Randall, vice-president
for the ensuing year.

S8TOCKS IN MONTREAL.

MoxnTrEAL, Jan. 27th, 1892,

8TOCKS,

Montreal ....
Ontario .eeeees|.e
People's

Molsons .......
Toronto ...
J. Cartier .
Merchants .
Commerce....
Union ...ceeesfeeress
M. Teleg.......

Rich. & Ont....
Street Ry. ... P P 190
do, new stocK|......leeieee vevesel 190 | 18430 1771
GaB, ....e0eee| 205 | 204 78 | 206 | 203) 209
d0. new 8t00K|...oeelveross|iraaas vees.sl 1851 196
O. Pacific xd...| 92 833 9503 894 89 738
C. P.land b'ds|,,.....

N. W.Land..., 80 80 | 200 82 79 70
Bell Tele. ....| 1604 1693 145 | 165 | 159 | 108
Montreal 4% vej.ceece|ssseee]oerses| 100 97 leaeens

PROPOSED LUMBER LEGISLATION

In pursuance of the subject referred to in
our editorial columns, we have farther in-
formation from Washington as to the scope
of the bill bronght in by Mr. Bryan respecting
lumber, &o.

The bill further provides that paving posts,
railroad ties and telephone and telegraph
poles of cedar shall be dutiable at 20 per
centum ad valorem, and that sawed boards,
planks, deals and all forms of sawed cedar,
lignum vitm, lancewood, ebony, box, gran-
dilla, mahogany, rosewood, satinwood, and
all other cabinet woods, not farther manufac-
tured than sawed, 15 per centam ad valorem;
venéers of wood, 20 per centum ad valorem.

The committee does not intend to change
the present law covering oasks and barrels,
packing-boxes, &e.,which are now taxed 30 per
centum ad valorem. Chair-cane or reeds
wrought or manufactured from rattans or
reeds, and whether round, square or in any
other shape, will be left at the present rate of
10 per centum ad valorem.

It has also been decided not to disturb the
present duty of 35 per centum ad valorem on
“house or cabinet furnitare of wood, wholly or
partly {finished, manufactures of wood or of
wliioh:vood is the component material of chief
value.

ENGLISH BY TELEPHONE.

Subscriber (at telephone)—Give me 1470,
please !

Telephone Girl.—One, four, seven, aught ?

Subscriber.—Yes. But you should not say
«“gught.” That is not correct. Say naught.
« Aught ' means anything. * Naught” means
nothing, is a cipher, an unknown quantity, you
know.

Telephone Girl.—Justlike you, for instance.

Subscriber (severely)—Give me 1470, please

—Clothing will make the man if he only sells
enough of it at a good profit.—Tezas Siftings.

fommercial,

MONTREAL MARKETS.

MonTREAL, 27th Jan., 1892.

Asngs.—A oonsiderable lot, viz., 46 brls.,
came in the other day, something unusual a$
this time of the year, but altogether receipts
for the month are just about equal to those of
January, '91. A small lot of 7 pearls is also
reported. The market is dull and weak, and
we quote $4.30 to 4.40 for first pots; seconds,
$3.80 to $3.85. Last sale of a barrel of pearls
was at $5.15, and we quote $6.15 to 6.25.

. CEMENTS, &c.—Few transactions are reported
in cements, but quotations are about the same
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ag last noted, namely, $2.40 to 2.75 for Eng-
lish, Belgium $2 25 to 2.50. The construction
of the new Soulanges Canal will likely oali for
very large supplies of cement, but contractors
were notified that tenders were to be made up
without regard to cement, and it is supposed
that Government intend to supply the cement
themselves, in this way following the general
practice of the British Government. Bricks
a8 last quoted.

Dury Propucrs.—The local demand is
steady for butter, in which article values rule
steady; we quote choice creamery at 234 to
24c. per 1b.; fine Townships, 19 to 2lc. ;
Western, 16 to 174c. Cheese is firm with an
upward te idency, and quite a steady export
demand ; fine sorts are now held at 113 to
113c. New laid eggs bring 22 to 23c., limed
stock 15 to 16¢c. per dozen.

Druas anp CueMIicALS. — We oannot note
very much of a novel character in these lines
of merchandise. Ergot is again somewhat
stronger at $1 to 1.10 per lb.; oil of lemon,
which is generally easier at this season,
is very firm, and likely to advance; anti-
pyrin, stiff at $1.00 to 1.10. We quote:
—Bal soda, $1.15 to 1.25; bicarb soda,
$2.50 to 2.60; soda ash, per 100 lbs.,
$2.00 ; bichromate of potash, per 100 lbs.,
$11.00 to 13.00; borax, refined, 8 to 10c.;
cream tartar orystals, 26 to 27c.; do. ground,
28 to 300.; tartaric acid, orystal, 45 to 47¢.; do,
powder, 46 to 48¢c.; citrio acid, 60 to 650.; caus-
tio soda, white, $2.50 to 2.75; sugar of lead, 10
to 120.; bleaching powder, $2.50 to 2.75; alum,
$1.75 t0 2.00; ocopperas, per 100 lbs., 90c. to
$1.00; flowers sulphur, per 100 Ibs., $2.75 to
3.00 ; roll sulphur, $2.50 to 2.75; sulphate of
ocopper, $4.50 to 5.00; epsom sults, $1.65 to 1.75;
saltpetre, $8.25 to 8.50; American quinine, 35
to 40c.; German quinine, 35 to 38c.; Howard’s
quinine, 40 to 45c.; opium, $3.75 to 4.00;
morphia, $1.50 to 1.60; gum arabic,
sorts, 40 to 50c.; white, 75¢. to 90c.;
ocarbolic acid, 35 to 50c.; iodide potassium,
$3.75 per 1b.; iodine, re-sublimed, $4.75;
to 5.00; ocommercial do., $4.25 to 4.75 ;
iodoform, $5.50 to 6.00. Prices for essential
oils are:—Oil lemon, $2.75 to 3.75; oil ber.
gamot, $4.70 to 4.90; orange, $4.00 to 4.50;
oil peppermint, $4,00 to 5.00 ; glyocerine, 18 to
20ec ; senna, 12 to 25¢. for ordinary. English
camphor, 62 to 65¢.; American do., 60 to 65¢.;
inseot powder, 25 to 35c.

Dry Goops.—Travellers who are out with
full lines of Spring samples are now sending
in some very fair orders for Spring goods,
together with some little sprinkling of sorting
business. City travellers are complaining of
dall trade. The partial improvement in re-
mittances noted last week is maintained. In
regard to domestic cottons nothing in the way
of an advance has yet transpired, but it is
generally looked for. Jute goods are advanced
in Bootland, hessians being fully 12 to 15 per
cent. up, and orders cabled for carpetings will
not be accepted except at a halfpenny advance.

Gray anp Frour.—The local grain market
has been a very sluggish one for several weeks,
and aside from some moderate trading in
oats, little is really being done. We quote No.
2 hard Man. $1 to 1.027; No. 3 do. 91 to 920.;
peas 72 to 740.; oats 34 to 35c.; feed barley 47
to 49¢. Flour is dull, and some slight tendenoy
towards weakness is reported. We quote
patents $5 to 5.20 ; straight roller $4.60 to 4.70;
extra $4.20 to 4.30; superfine $3.90 to 4.05 ;
strong bakers $4.65 to 5.00.

GroceriEs.—The movement in this line is
described as rather a feeble one for the BEASON,
business not being up to the expectations
formed. A couple of authorities attribute the
dulness to the ‘‘Grippe,” and say that cus-
tomers’ letters from all parts of the country
are full of that complaint as not only affecting
them bodily, but commercially. The writer
from a personal experience of a few days trip
up the Ottawa, can testify to the severity of
ite ravages in that section. In one village on
the Upper Ottawa, four persons were reported
almost at death’s door one day, and of five
burials in Ottawa last Friday, three were
directly attributed to * La Grippe.” As re-
gards prices, last week’s full report almost
covers the situation of to.day. Sugar quota-
hons_by local refiners are just the same; a
soarcity of medium brights exists, and the
factories are still closed. The Lower Province
men are asking from } to }o. more than Mont-
real refiners, and even at these figares seem

loath to book orders. Regarding teas, it is
rather hard to put through business at Present.

In Japans there is a plenty of lower grade
goods, but finer qualities ranging from 18c.
upwards are in light supply.

Furs.—The London sales began on Monday,
when 56,500 beaver and 784,000 rat skins were
offered. The results as cabled more than
verify the anticipations of a serious drop ex-
pressed in these columns for several months
past. As one of the oldest dealers in raw furs
put it, ‘the heart is out of the market.” Bea.-
ver shows a decline of about 25 per cent.,
muskrat a declice of 45 per eent. It is ex.
peoted that all other lines will show very ma.
terial reductions, and some dealers are alto-
getherindisposed to buy raw furs at the moment.
We quote :—Beaver, $2.75 to 3.25 per Ib.; large
bear, $12 to 15; bear, $5 to 10; ditto
cub, $2 to 4; fisher, $2.50 to 4; red fox,
$1; cross ditto, $1.50 to 3; lynx, $1.50 to
2.50; marten, 60to 75c.; mink, 75c. to $1.50;
muskrat, 8c.; winter, 10 to 12c.; otter, $8 to 12
raccoon, 40 to 60c.; skunk, 20, 40, and 60c.;
extra large black, $1.

Learaer.—The shoe factories are now
mostly all pretty well at work, and some im-
provement can be noted at last in the leather
trade, sales of some fair parcels being reported
since last report, quotations as below being
fairly held as a rule. Prime heavy slaughter
is in good demand, and in limited supply. The
cyclonic outburst of failures seems to have
about spent its force, though fears are ex.
pressed in some quarters that some further
suspensions are possible in Quebec un.
less several of those already failed get
favorable settlements. We quote :—B8panish
sole, B.A., No. 1, 21 to 23c.; do., No. 2,
B.A. 16 to170.; No. 1, ordinary Spanish, 19 to
200.; No.2, ditto, 15 to 166.; No. 1, China, none to
behad ; No. 1 slaughter, 20 to 230.; No. 2 do., 18
to 20c.; American oak sole, 39 to 430.; British
oak sole, 38 to 450. ; waxed upper, light and
medium, 26 to 29c.; ditto, heavy, 23 to 280.;
grained, 26 to 30c.; Scotch grained, 32 to 350.;
splits, large, 16 to 21c.; do., small, 12 to 14¢.;
oalf-splits, 32 to 33c.; calfskins (35 to 40 1bs.),
50 to 60c.; imitation French calfskins, 65 to
80c.; russet sheepskin linings, 30 to 40c.; har-
ness, 20 to 26c.; buffed cow, 11 to l4c.; extra
heavy buff, 14 to 16c.; pebbled cow, 9 to l4c.;
polished buff, 103 to 134c.: glove grain, 11 to
134c.;rough, 20 to 25c¢. ; russet and bridle, 45
to b5c.

MrraLs axp HarpwARE.—No special move.
ment can yet be noted in these lines. Pig iron
on spot is firmer, $22.50 being now asked for
Coltness, and equal in less than carload lots,
Stocks are quite limited, supplies being mainly
confined to Coltnessand Carnbroe. The feature
of the week has been the big tumble in war.
rants, which are now cabled at 438., or four
shillings lower than a week ago; a drop of 3s.
wag recorded Monday; makers’ prices are
easier, but not any way proportionately. The
market for tin and copper is in dragging shape,
with weakness to be noted in Europe and the
United States. A round lot of copper could
be bought here at 1%2¢. Terne plates are
quotably lower, and we make the figure
$7.50 to 8.00. We quote:— Coltness pig,
$22 to $22.50 ; Calder, No. 1, $22 ; Calder,
No. 8, $21.00 ; Summerlee, $21.50 to $22.50 H
Eglinton, none here ; Gartsherrie, none here ;
Carnbroe, $19.50 to 20.00; Shotts, none
here ; Middlesboro, none here; oast sorap
railway ohairs, &c., none here ; machinery
scrap, $15 to 18; common ditto, $13;
bar iron, $2.10 for Canadian; British,
$2.25; beet refined, $2.50; Siemens’ pig
No. 1, $21.50 to 22.00; Canadas Plates
—Bleina, Bwansea, and Garth, $2.65 to 2.75;
Terne roofing plate, 20 x 28, $7.50 to 8.00.
Merchants’ roofing, 20x28, $13.50. Black
sheet iron, No. 28, $2.60; No. 26,
$2.50 ; No. 24, $2.40; tin plates — Brad-
ley charcoal, $6 : charcaal I. C., $4.25 ;
P.D. Crown, $4.50 ; do. 1.X., #5.25 to 5.50 ; coke
I. C., $3.60 to 3.75; coke wasters, $3.50 ;
galvanized sheets, No. 28, ordinary brands, 5
to 6c.; Morewood, 6% to 6fo. ; tinned sheets,
coke, No. 24, 63c.; No. 26, 7o.; the
usual extra for large sizes. Hoops and
bands, per 100 Ibs., $2.45. Staffordshire
boiler plate, $2.75 to 3.00; common sheet
iron, $2.60 to 2.80 according to gauge;
steel  boiler plate, $3.00; heads, $4.00;
Rassthn sheet iron, 104 to 1lc. ; lead per 10p
Ibs., pig, $3.50 to 3.75 ; sheet, $4 to 4.25: shot,
$6 to 6.50 ; best cast steel, 11 to 120.; spring,
$2.50; tire, $2.50 to 2.75 ; sleigh shoe, $2.40;
round maochinery steel, $8.00; ingot tin

22 to 23c.; bar tin, 250.; ingot copper, 12 to

Forly-Second Annual Statemnt

OF THE

UNION MUTUAL

Life Insurance Company,

OF PORTLAND, MAINE,

For the Year ending Dec. 81st, 1891.

Net Assets, December 31, 1890..8$5,999,751 36

RECEIPTS.

Premiums, ........ $813,332 86
Less Re-Insurance.. 3,957 48
$809,375 38

309,346 76

—_— $1,118,722 14

$7,118,473 50
DISBURSEMENTS.

Death Claims...... $464,904 35
Mat’d Endowments
Discounted do. ‘l 147,273 55
Surrendered Policies 57,770 29
Dividends,Annuities

Taxes, - and - all

other expenses .. 369,127 14

——— $1,039,075 33

Bal, Net Assets, Dec. 31st, 1891. $6,079,398 17

SCHEDULE OF ASSETS.

Railroad Bonds ..$1,525,873 10
Mortgages........ 1,368,266 29
Real Estate ...... -877,550 33
State, - City - and

Interest, Rents, etc.

County Bonds .. 661,912 48
Water, Gas, and

other - Corpora-

tion Bonds....... 456,304 §5
Collateral Loans.. 415,192 84
Premium Notes . 344,686 00
Bank Stock ...... 243,940 40
Cash in Banks.... 96,929 77
Governm’t Bonds.. 68,031 24
Loans on Policies.. 16,212 83
Agents” and other

Led. Bals. (net).. 1,920 38
Bills Receivable. . 1,533 89
Cash in Office .... 632 95
Cash in transit,

(sinoce received) .. 409 82

—_——— $6,079,398 17

Add:

Prem’s in coarse

of . oollection,

(less 20%) ...... $75,756 23
Deferred - Prem’s.

(less 20%) ...... 66,373 83
Accrued Interest.. 61,874 82
Past Due Interest.. 9,070 75
Market value of

Bonds & Stocks

over cost ...... 7,636 77
Accrued Rents .. .. 585 08
Forborne Prem’s. . 414 53

—— $§ 221,612 01
Gross Assets, Dec. 31st, 1891.. $6,301,010 18

LIABILITIES.

Amount - required
to insure all out-
standing Policies
State of Maine
Standard ......$5,828,534 00
Allother Liabilities 108,275 43
— $5,936,809 43

.. § 364,200 75

Burplus, by Maine Standard

1890. 1891,
16,412

$30,649,490 56

Policies . in
Force......
Insurance - in
Force...... .$28,218,763 54

15,233

Arthur L, Bates, John E. DeWitt,

Secretary. Prasrdent.
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130,; sheet zinc, $6.50 ; spelter, $6 ; American
do.$5.50. Some cheaper grades of antimony
are on the market, and we quote from
15 to 180.; bright iron wires Nos. 0 to
8, $2.65 per 100 Ibs.; annealed do.,
$2.70 ; galvanized, $3.35; the trade discount
on wire is 74 per cent. Coil ohain, } inch, 5o.;
8§ in., 4}0.; 7-16 in., 4}c.; } in, 40.; § in,
40.; }in. 3}o.; § in., and upwards, 3c.

Oms, Paints, &c.—Travellers in the west
are sending in good orders for Spring delivery,

Leading Accountants and Assignees.

E.R.C. CLARKSON,

J. B, Cormack. J. O. Macklin, Jr.
T, E. Rawson.

TORONTO, - - - - ONTARIO.

Trustee, Liquidator, Financlal Agent.

Leading Accountants and Aesignees.

HENRY BARBER & CO.,

Accountants, Trustees and Recewers,
20 Front 8t. E., Toronto.

Correspondents in Montreal, Winnipeg, Vaucouver,
Canada; London, Manchester, Bradford, Lieeds,

Huddersfield, Eng. and Glasgow, Scotland.

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

Ohartered Accountant, Auditor, Assignee,
Liquidator.

No. 9 Toronto Chambers, Toronto 8t., Toronto, Ont

Special attention given to auditing and investi-
gations, also to the adjusting of partnership and
xecutorship accounts.

P. TURNER WILSON,
CHARTERED ACCOUNTANT.

Monthly trial statements and yearly balance
sheets prepared. Contracts made for auditing or
superin nging of books. Affairs managed during
temporary absence of principals.

Office, 38 Toronts 8t., Toronto.

FRED. ROPER,

SECRETARY DOMINION TELEGRAPH COMPANY.
(Late Sec. and Auditor G.N.W, Tel. Co.)
Accountant, Auditor, Assignee,
Trustee, &c.

Office, Rooms 29 and 30 Union Loan Building, 28
Toronto 8t., Toronto. Telephone 1714.

‘W, A, CAMPBELL. JOHN M'CLUNG. GEO. H. MAY

CAMPBELL & MAY,

Assignees, Accountants and
Recelivers.

60 Front Street East, and 45 Wellington Street East,
TORONTO. ] TELEPHONE 1700.

JAMES TASKER,

Accountant, Auditor, &c.

178 8T. JAMES STREET

——— [\|ONTREAL.

FIRE INSURANGE.

EASTERN

ASSURANCE CO.
Capital, $1,000,000
FOR AGENCIES

Apply

J. H. EWART,
Chief dgent
TORONTO,

—THHR

Manchester Fire Assuranc Co.

ESTABLISHED 1824.

Assets over $8,000,000.

HEAD OFFICE, - - MANCHESTER, Eng.

J. B, MOFFAT, Manager and Becretary.

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

Agencies at Montreal, Que., & Winnipeg, Man.

Correspondents at London, Liverpool, New York,
Glasgow, Huddersfield, Bradford, Birmingham.
Foreign References:—A. & 8. He! & Co., (Ltd.,)
Bradford. The City Bank, London.

Established 1864, < = -

CLARKSON & CROSS,
OHARTERED ACCOUNTANTS,
No. 26 WELLINGTON ST. EAsT, - - ToRONTO, ONT.

E. R.C. Clarkson, F.C.A. W, H, Cross, F. C. A,
N. J. Phillips. Edward Still.

ESTABLISHED 1864, - - =~

H. W. WILLIAMSON

ACCOUNTANT, AUDITOR, &c.
London and Canadian Chambers
108 BAY STREET

TELEPHONE 456

TORONTO
TOWNSEND & STEPHENS

Public Accountants, Auditors.
Assignees.

SEERMAN E. TowNsEND. H. SEYMOUR STEPHENS.

Traders Bank Chambers, Yonge 8t., Toronto.
Cable Address ‘‘ Seymour.” Telephone 1641,
Agent at Montreal,Samuel 0. Fatt Fraser Buildings.

W. P. McCRANEY & CO.

(Buccessors to Major & Pearson)

Real Estate and Financial Agents,

VANCOUVER, B. C.

‘We are in a position to place first-class loans on
im l{)roved property at ten per cent.
eferences, Bank of British Columbia.

J. W. G. WHITNEY & SON,
E TATE AGENT,
MONEY TO LOAN.
J. W. G. WHITNEY.
Established in 1856,

ASSIGNEES AND TRUSTEES . ... .

HAVING bankrupt stocks or running con-
¢ thcerns to dispose of will ind the columns
of the

Monetary . ..
Times SEE

the most effective medinm for accomplish-
ing this end.

Valuators,

Arbitraters. Toronto.

C. T. WHITNEY.

Agents’ Directory.

I ENRY F. J. JACKEON, Beal Estate, and Gen-
eral Financial and Assurance Agency, King
treet, Brookville,

EORGE F. JEWELL, F.0C.A,, Public Accountant
and Auditor. Office, No. 193 Queen's Avenue,
London, Ont.

INNIPEG City Property and Manitoba Farms
bought sold, rented” or exchanged Money
loaned or invested. Mineral locations. Valuator,
Insurance Agent, &&. WM. R, GRUNDY, formerly
of Toronto. Over 6 ear% in lg:inesu in Winnipeg.
. 0. Box 234.

Office, 490 Main 8t.

COUNTIES Grey and Bruce—Collections made on
commission, lands valued and sold, notices
served. A general financial business transacted.
Leading loan companies, lawyers and wholesale
merchants given as references,
H. H. MILLER, Hanover.

E C. HILL, Kingston, Ont., General Real Estate

. and Financial Agent, Assignee and Fire Loss
Adjuster.

L. 0. VIDAL & SON, City of Quebec, are agents
. to sell and handie on commission all sorts of
new and second-hand machinery.

WM. McKERRON,
Custom House and Forwarding Agent,

HALIFAX, N. 8.

INSURANCE, FIREAND MARINE,

Manufactories and
Merchandise a specialty.

R. CUNNINGHAM, Guelph.
UNIOIN

Assurance Society

OF LONDON, G. B.
Instituted in the reign of Queen Anne, A. D.1714,

Telephone at
my expense.

Subsoribed Capital, - - - & 450,000
Capitalpaidap « - - - - 180,000
Total Invested Funds exceed - 2,150,000
Annual Income, - - - - - 350,000

T. L. MORRISEY,

Resident Manager.for Canada
MONTREAL.

W.& E. A. BADENACH,
TORONTO AGENTS.

MANUFACTURERS |

DESIRING
Artistically * % %
Printed . . .

¥ (jatalozues

Are referred tothe Port-follo Edition of the
Monetary Times as a specimen of the class of
work done in our printing establishment. The
leading journals pronounce it the most beautifal
example of typography ever turned out of a Can-

“*%* Monstary Times Printing Co.

! “\;l . 1I .
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and speak hopefully for the future, but business
for immediate delivery is somewhat slow.
Prioes show little change; castor is a little
weaker, and would be sold at 8%c. in case lots:
olive is quoted a trifle easier in England ; fish
oils, sluggish and unchanged. Paints and glass
present no new features. We quote linseed
oil, raw, 57 to 58c. per gal. ; boiled, 60 to 61c.;
turpentine, 55¢.; olive oil, $1.10 to 1.20; castor
8% to 94c. per Ib., according to lot; Newfound.
land cod, 43 to 450. per gal.; steam refined seal,
48 to 50c. Leads (chemically pure and first-
olass brands only), $5.50 to 5.75; No. 1,
5 to 5.25; No. 3, $4.75; No. 8, $4 to
4.50; dry white lead, 5 to 5}o. ; genuine red do.,

t0 440.; No. 1 red lead, 4¢; London washed
whiting, 500.; Paris white, 90c. to $1:
Venetian red, $1.50 to 1.75; yellow ochre,
$1.50 to 1.75; spruce ochre, $2.25 to 2.50. Win-
dow glass, $1.40 per 50 feet for first break, $1.50
or second break; third break, $3.25.

TORONTO MARKETS.
Toroxto, 28th January, 1892,
Boors anp 8moEs.—The trade is not selling
80 much for immediate use, but spring orders
are coming to hand more freely since sleighing

Straet Qars

» « OUR SPECIALTY ..

We also Manufacture Horse and Trall
Cars of Every Description.

PATTERSON & CORBIN,

St. Catharines Ont

became general. The feeling is greatly im-
proved as to the likelihood of a larger amount
of business being secured for February. Pay-
ments are still slow, nevertheless it is admit-
ted they are improving a little.

Drues.—Business is not very brisk at pres-
ent ; certain lines of goods are in demand, but
their consumption does not affect the whole-
sale trade materially. Quinine has again ad-
vanced about 30. per ounce, and firm at the
inorease ; glycerine firm and tending upwards.
Opium is also increasing in price ; ergot has
made another sharp advance, and is now
worth about $1.00 per lb. Payments are
inclined to be slow.

Dry Goops.—All travellers are now on their
various routes and reported to be doing a fair
amount of business. In addition there are
s few buyers in the city, several from the
North-West purchasing fair-sized lots of sprin
goods. British and American importations o
spring fabrics are now arriving daily, and by
the middle of February there will be a fair pro.
portion of those lines in stock. Values in
staple goods are keeping well up, and in some
instances prices are rather firmer. Shirtings
are slightly advanced since the first of De-
cember, and there is a very active enquiry for
flannelettes, more indeed than the mills can
overtake ; manufacturers decline fo produce
the inferior lines, Payments are just about
up to last year’s average at this season.

Frour aNp OarMEar.—The flour market is
lower and very dull, quotations on the various
brands being 5 to 20c. per barrel lower. There
is no export demand, and but few and very
small lots going east; locally the market is
rather quiet. Oatmeal is if anything easier,
and not active. Bran is in fair demand,
prices unchanged, selling at the mills in the
city for $16 per ton.

Grarx.—The wheat market is still very dull
and prices of Ontario spring and winter wheat
again lower by about one cent per bushel
Little or no export demand exists, and locally
the mills have got all they require for present
wants. The downward tendenoy is not strong.
The English markets are dull and weaker,
decline checked yesterday. The market values
fell fully threepence to sixpence per quarter

during the week. The American markets are

BRICK MAcHiNEry

SIMPSON DRY PRESS

MARTIN MACHINES—STEAM AND HAND POWER

REPRESS MACHINES FOR BRICK AND SHINCLES

DRY PANS, PUG MILLS, DISINTEGRATORS,
SANDERS, MOULDS, ETc.

8end for
Prices
Qtating Wante.

Finest Catalogue in the Trade.

WATEROUS,

BRANTFORD,
CANADA.

ToronTo OFFioE:
TELEPHONE 181, T1 ADELAIDE STREET EAST.

® DRy Press BRIOKS MADE FROM SHALE OR CLAY BRING $10 T0 $20 per 1,000
L4 Extra cost to produce chiefly in plant.

e e ———

W l R E . Coppered Steel Spring,

Broom and Brush Wire,

Soft Coppered Wires,

Tinned Mattress Wire,
Hay Baling Wire,
Flat Wires.

Write for Catalague,

We Guaranteesthe Quality of all our Wires,

MANUFACTURED BY

o

THE B. GRE

NING WIRE 0., Ltd , Hamilton, Ont.

also in sympathy, weak and declining two to
three cents per bushel since last week. Mani-
toba hard wheat maintains its price, the mar-
ket chiefly borne up by the small quantities
coming forward. Barley is steady, and al-
though prices are not strong they are without
change. Some small shipments are being
forwarded for United States markets for malt.
ing purposes. The English export demand at
present is about dead. Oats are lower and
weaker, large quantities are offering and less
export enquiry, loocal demand about usual;
quotations are 323 to 33c. per bushel. Peas
have declined about one cent per bushel, now
quoted at 58 to 59c. ; the English market is
lower, and present wants not extensive. Rye

Gloves and Moccasins.

W.H. STOREY & SON

ACTON, ONT.,

Manufacturers of

Gloves, Mitts & Moccasing

In Every Variety and Style, and in all
Classes of Material,

Our Travellers are now on the Road with
Samples for 1893, which show special value.

The high grade of merit attained by our pro-
ductions is the result of making Excellencs a
Pre-requisite, and affording to our customers the
Maximum of Value at the Minimum of Cost.

The Patronage of the Trade is Re ot
fully Solicited. *pe

W. H. STOREY & SON.

Ontario Glove Works,

BROCKVILLE, ONT., CANADA,

Established 1866.

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

Gloves, Mitts and Mocecasins.

Kindly reserve orders until you examine our
goods and prices.

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

January, 1899,

HARDWARES

PLEASE S8TOCK

—SPOONER'S—
Phenyle Disinfectant Deodorizer

AND GERMICIDE POWDER.
(Bannerman's Patent.)

The most effective known to modern science. Pre-
vents disease and ‘sweetens thin generally,
urgently needed in epidemic localities. Send Lr
information. Everyone can afford it (brother-in-
law to Copperine). seller winter and summer.
Nicely put up.

ALONZO W. SPOONER,

Maker for Dominion. PORT HOPE.

- H.WV
STorRONTO, CANADA.
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i8 rather quiet, locally none is wanted, and
prices about nominal.  Corn purely nominal.
The stock of grain in store at Port Arthur
on January 14th was 914,940 bushels. During
the week there has been received 90,173
bushels, and shipped 21,770 bushels, leaving
in store on the 21st Jan., 983,343 bushels.
. Grocerrzs.—Business with wholesale houses
i8 fairly ap to the average at this season of
the year, and payments with some houses are
reported about as usual, while others report

desoription, and there is little if any that can
be described as first-class fruit.” In France
the new duty on currants comes into operation
on the first of February, but the result to the
trade is as yet an unknown quantity as to how

rices will be affected. The trade is anxiously
Fooking for the bulk shipments of new prunes
now on the way ez steamer ** Hisperia " from
New York to Toronto; there has been unusual
delay, the steamer having arrived in port on

17th inst., and/supplies of “Sphinx’’ prunes are
much wanted. Canned goods are firm sll
round with quotations a8 before; in tomatoes
and peas the market is very strong, as packers
are claimed to be sold out. Corn is not so
firm. Fruits and salmon are not so active.
The Newfoundland duty of $1 per barrel an
herring is almost prohibitive, which equally
appljes to dry cod fish, Syrups and molasses
are quiet, not much movement ai present.

rather slow. Mail advices from Barff of Patras,
, re provincial currants, advise: *Btocks
of currants now remaining are of an inferior

Leading Wholesa:s Trade of Hamilton.

ADAM HOPE & CO,,

HAMILTON, ONT.

WE carry in stock
Galv'd Iron “Queen’s Head” 16-28

w. g
Steel Boiler Plates, 3/16-1/2in. thick.

Iron Boiler Plates, 3/16 and 1/4
thick.

Gas Pipe, 1/8 in.—6 in.
Boiler Tubes, 13—31.
Pig Iron and Metals of all Kinds.

CORRESPONDENCE INVITED.

‘&‘WRKS € 85
S Y,
* STAMPED d,

1847 ROGERS BROS.
ARE

GENUINE AND GUARANTEED

Meriden q?jjannia Go.

LR <€ O
Wi oEsT giLver PHA 0
CTURERS IN THE

THE ONTARIO GOTTON CO,

HAMILTON, ONT.

MANUFAOTURBRS OF

Cottonades, Shirtings, Denims,
Tickings, Awnings, and
Ducks.

Speecial Ducgfor Agricul-

tural Implement Makers:

DONALD FRASER, Agent, MONTREAL.
WHM., D. CAMERON, Agent, HALIFAX, N.8
J. E. McCLUNG, Agent, - TORONTO.,

BALFOUR & GO,

Importers of T E A s

—AND —

Wholesale - Grocers,

HAMILTON, - ONT.

New York LIFE INSURANCGE Coy

Begs leave to announce that its Twenty-
Year Tontine Policies, issued in 1872,
are now maturing, with the following

results:
XI.

1. Ordinary Life Policies are returning from 20 to 52 per cent, in excess of their cash
cost, according to age of insured. (See example below.)

2. Twenty-Year Endowment Policies are returning from 58 to 71 per cent. in excess
of their cash cost, according to age of insured. (See example below.)

8. Limited Payment Life Policies are returning from 43 to 141 per cent. in excess of
their cash cost, according to age of insured. (See example below.)

EXAMPLES OF MATURING POLICIES.

{ Policy taken at Age 43, $2,000 ; Cost, §1,402 ; Cash Yalue, §1,757.76
1. Policy taken at Age 30, 5,000; Cost, 4,853 ; Cash Yalue, §,235.43
3. Policy taken at Age 37, 10,000 ; Cost, 7,168 ; Cash Valus, 10,338.40

These returns are made to members after the Company has carried
the insurance on the respective policies for twenty years.

Xx.

1. Persons insured under Ordinary Life Policies may, in lieu of the above cash
values, continue their insurance, at original rates, and receive CASH
DIVIDENDS of from 71 to 115 per cent. of all premiums that have been
paid, and annual dividends thereafter as they accrue. (See example below.)

Q. Persons insured under Limited Payment Life Policies may, in lieu of the above
cash values, continue their insurance, without urther payments, and
receive CASH DIVIDENDS of from 67 to 163 per cent. of all premiums

that have been paid, and annual dividends thereafter as they accrue, (See
example below.)

EXAMPLES OF DIVIDENDS.
1. Policy (see above) mag.' be continued for the original amount, at original rates
with annual dividends, and the accumulated dividends, amounting to
$980.62, may be withdrawn in cash. .
2. Policy (see above) may be continued without further ivi
ee payments, receiving annual
dividends, and the accumulated dividends, ting to
be withdrawn in cash. ® amonnting o 4,620.50, may
rger:ions desitring :o see resulttsl on policie&l issued at their present age, and furthe:
particulars as to options in settlement, will please address the Com or its
Ageats, giving date of birth. ? _ Py
IXIX.

The Management of the Company further announce that :

1. THE COMPANY'S NEW BUSINESS FOR 1891
EXCEEDED $150,000,000.

2. ITS INCOME EXCEEDED THAT OF 1890.

3. ITS ASSETS AND INSURANCE IN FORCE WERE
BOTH LARGELY INCREASED.

4. ITS MORTALITY RATE WAS MUCH BELOW THAT
CALLED FOR BY THE MORTALITY TABLE.

5. A DETAILED STATEMENT OF THE YEAR'S BUSI-
NESS will be published after the Annual Report is

leted.
comp WILLIAM H. BEERS, President ;

HENRY TUCK, Vice-President;
ARCHIBALD H. WELCH, 2nd Vice-President;
RUFUS W.WEEKS, Actuary.

%)AVID BURKE, Gen’l Manager for Canada.
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First sample of Carolina rice milled in Canada
is received from Montreal and considered a
very fair one. Teas are in fair request and
lower grades are rather firm in price. Sugars
are steady and unchanged in quotations.

HarDWARE aND Merars.—The volume of
trade cannot at present be regarded as sat-
isfactory. Prices are well maintained ; yet in
round lots of metals, etc., figures favor buyers.
Manufacturers appear to be fairly well em-
ployed.

Hay axp Straw.—The hay market is fairly
supplied, and best timothy is realizing $14.50
per ton; clover hay, $11 to $12 according to
quality. Sheaf straw is very scarce, and is
fetching $11 per ton.

i

SEALED TENDERS addressed to the undersigned

and endorsed “Tender for 8tabling, &c., Infan-
try Barracks, London, Ont.” will be received at this
ogce until Tuesday, 2nd February, 1892, for the
several works required in the erection of stabling,
ete., Infantry Barracks, Loudon, Ont.

Plans and Specifications can be seen at the De-
partment of Public Works, Ottawa, and at the office
of J. M. Moore, Architect, London Ont., on and after
Tuesday, 13th January, and tenders will not be con-
sidered unless made on the form supplied and
signed with the actual signatures of tenderers.

An accepted bank cbeque, payable to the order of
the Minister of Public Works, équal to five per cent.
of amount of tender, must accompany each tender.

his cheque will be forfeited if the party decline
the contract or fail to complete the work contracted
for, and will be returned in case of non-acceptance
of tender.

The Department does not bind itself to accept the
lowest or any tender,

By order,

E.F. E. ROY, Secretary.

Department of Public Works, }
Ottawa, Jan. 1ith, 1892,

Hipes anp Bxins.~~The hide market is with-
out change of any kind in green or cured hides.
Sales of cured hides are reported at 5c. per’lb.,
one tanner having bought this week 3,000
hides at this price. Calfskins are unaltered,
quotations about nominal. Sheepskins are
offering in fair quantities, and for best skins
$1 to $1.10 is being paid. Tallow, quiet and
unchanged.

LearrEr.—Business is a little more active
locally, manufacturers in certain cases cutting
more freely. The demand for small lots in the
ocountry is also considered very fair. Regard-
ing the state of trade in Quebec province, there
is & considerable uncertainty whether the fail-
ures are all over; the general impression
points to more to come. Quotations all round
are unaltered, and prices are said to be at rock
bottorn.

SEALED TENDERS .addressed to the under-

signed and endorsed “Tender for Southampton
Work,” will be received until Friday, the 5ta day of
February next, inclusively, for Works in the Harbour
of Southampton, Bruce County, Ontario, according
to & plan and specification to be seen at the office of
the Village Clerk, Southampton, and at the Depart-
ment of Public Works, Ottawa.

Tenders will not be considered unless made on the
form supplied and signed with t e actual signatures
of tenderers.

An accepted bank cheque payable to the order of
the Minister of Public Works, equal to five per cent.
of amount of tender, must accompany each tender,
This cheque will be forfeited if the party decline the
contract, or fail to complete the work contracted for,
tseuddwill be returned in case of non acceptance of

nder.

The Department does not bind itself to accept the
lowest or any tender.

By order,

E. F. E. ROY, Secretary.

BROWN BROS,,

STATIONERS,
Bookbinders, Account Book Makers, &c.

64-68 King St. East, Toronto.

Established 1856,

ACOOUNT BOOXKS, Large stook on hand. Special
patterns made to order. Best material and work-

ma.nshig.

STATIONERY, Large stock of everything required.
Paper, envelopes and all office supplies.

BOOKBINDING in every style of the art. Un-
surpassed for style, durability and moderate
charges. Bpecial attention given to the binding
of LAW BOOKS, Works of Art, Encyclopedias,
Illustrated Papers, Magazines, &o.
Diaries Pocket Books, Bill Oases, Wallets, &c.

DEBENTURES.

Manicipal debentures bought and sold, also Gov-
ernment and Railway bonds. Becurities suitable
for Deposit, or Investment, by Insurance Companies,
always on hand.

GEO. A. STIMSON
9 Toronto St. TORONTO, Ont,

FIVE PER CENT.

GOLD INVESTMENT BONDS

OF THE

EQUITABLE MORTGAGE COMP'Y

MATURING OCT. Ist, 1901.

Assets June 30, 1891, per statement...... $14,074,813
Capital paid in ceveeeciscencrenieienanines 2,049,550
Surplus........ sesscseesecsctrsessetncanras 800,000

THE IMPERIAL TRUSTS CO, OF CANADA

Offers for sale, in sums to suit investors, a special
issue of $100,0' 0 of the bonds of the above company.
Principal and interest payable in Toronto, and will
be paid elsewhere by arrangement.

In addition to the security of the capital and assets
of the Equitable Mortgage Comf&n , thie issue is

rotected by a collateral deposit of mortgages and
geods of trust, being first liens on real estate, which
are held in trust by the Imperial Trusts Company
for the sole benefit of the holders of the bonds.

The bonds are in denominations of $2(0, $300, $500
and $1,000, .

Full information regarding these securities will
be given on application to the

IMPERIAL TRUSTS COMPANY,
32 Church Street, Toronto.
F. 8, SHARPE, on

Depart t of Public Works, }
Ottawa, 11th January, 1893.

Provisions.—The dairy trade continues fair-
ly active; the demand for good choice qualities
in butter is brisk and the supplies are
limited. Choice dairy tub is quoted at 17 to
18¢. per lb.; medium tubs 14 to 150., large
rolls 15 to 16¢. per Ib. Cheese is increasing]
firm ; 12¢. per lb. is now asked here in a smail
way for fall goods. In hog products there is
a very firm feeling ; no change in quotations
have been made as_yet, however ; bacon, long
olear, is quoted at 74 to 7fc. per lb.; bacon,
breakfast smoked, 10} to 1lc.; hams 104 to
11e., rolls 84 to 9c., bellies 104 to 1lc., backs
10 to 104c. ; lard unchanged in price and in
fair request. In dressed hogs, street receipts
are very limited, and in the West holders are
asking $6 per 100 lbs. f.0.b. ; packers here are
almost out of the market. Dried and evapor-
ated apples are without change either in price
or demand, almost nothing doing in them.
Eggs strictly fresh are saleable at 18¢. per
dozen ; salted and held stock very slow of sale
from 14 to 160., pickled 18 to 140. per dozen.
Fresh laid stock is coming to hand in increaged
quantities.

Woor.—Immediately after the holidays there
were a few transactions in the market, but
conditions have again become very dull. Fleece
wool is not selling at all just now. Pulled
wools are selling in small lots to the mills for
present needs. Supers quoted at 22 to 23c.
per lb., and extras, 26 to 28c.

LIVERPOOL PRICES.
Jan. 28, 1892,

=7

ki
Oorn

Peas
Lard
Pork

heavy

ooamequﬂ

ARBBL o e

Tallow
o

Confederation Aife

HEAD OFFICE,

= TORONTO.

BUSINESS IN FORCE, - - $20,000;OOO.

ASSETS AND CAPITAL
FOUR AND A OUARTER MILLION DOLLARS.

|NCREASES MADE LAST YEAR

4 In Income, -
In Assets, -
* In Cash Surplus,

In New Business,

?

In Business in Force,

855,168 00
$417,141 00
$68,648 00
$706,967 00
81,600,376 00

W. C. MACDONALD
Actuary.

J. K. MACDONALD,
Managing Director

MILK CAN TRIMMINGS.

CREAMERY AND OELIVERY CAN TRIMMINGS.

{We can supply everything required and in
all styles, also body stock for
Cans and Cheese Vats.

Milk, Dellvery and Greamery Cans Made Up.

) Try our Creamery Can Gauge, it is the
best made.

.THE McCLARY MANUFACTURING CO.,

Secretary.

LONDON, TORONTO, MONTREALYAND, WINNIPEG,
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Insurance.

Ansurance.

Insurance.

NORWICH n:é LONDON
ACCIDENT

Fire Insurance !

EASTERN ASSURANCE COMPANY

A Marvelous Record,

The frequent publication of figures

OF CANADA. . . .
showing the transactions of the Life
InSUI‘aﬂce ASSOCIatlon- Head Office, - Halfax, N.S. Insurance Companies of this country
CHIEF OFFICES: CAPITAL, - - $1,000,000. | has to some extent familiarized the

St. Giles Stroet, Norwich, Eng.

HENRY 8. PATTEnUN, Esqﬁ President.
CHAS. R. GLLMAN, Esq., Becretary

HEAD OFFICE FOR CANADA
Queen City Ghambers, Toronto, Ont.

J. H. Ewart,

C. R. G. Johnson,

Branch Offices at
TORONTO, ONT.

MONTRE

WIMNIPEG, MAN.

public mind with the magnitude of the
The

following comprehensive statement is

& beneficent work they have done.

General Agent.

AL, P.Q.
- General Agent.

a revelation as to what has been done

DOMINION DIRECGTORS. A. Holloway, - - General agent )
Hon, Bir LEO%%&DG%%;}@%E?%%;?:'S%N |3 Bobiasen, BT JOHN, K. B. il agent. by the greatest of all Companies
.C. » Esq. CHARLOTTETOWN, P.E. L .
POLICIES cover every kind of bodily injury |- V- Byndmes, - - - ¥ Gonerat agont.| The Mutual Life of l\'Iew- York,
sonsed by extornl, volant, and socidontal mosns; | Prestdont, - - ©C yomy DOULE, Bsa.| - Since It was Organized in 1843 it

lines, virtually between all parts of the civilized
world, without extra charge. Are Non-forfeitable
on account of any change of occupation.

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

OHARLES D. CORY,
D. C.

Has received from its Poli
holders more than ..
Has collected for its Policy-

holders more than ..

cy-
Managing Director, -
EDWARDS, Secretary.

252) MILLIONS

SCOTT & WALMSLEY,

Agents Wantg:."EF AGCENTS.

UNION MUTUAL LIFE INS, GO'Y,

OF PORTLAND, NAINE.

Age“ntl—st.

Incorporated
JOHN E. DEWITT, Pregident.

1848.

Montreal, J. H.

The Oldest Oanadian Fire Insurance Comp’y.

QUEBEGC

FIRE ASSURANCE COY

EBSTABLISHED 1818,

John, N.B,, THOMAS A. TEMPLE.

Toronto, Ontario General Agen:ly
GEOQ. J. PYKRE, Gener

Winnipeg, A. HOLLOWAY,

Paspebiac, W. FAUVEL, M. P.

cy-holders
.. 3

Has paid to its Poli
more than ..
Has paid for its P,

olicy-holders
less than P

And holds Invested for its

04
65
Policy-holder more than (40 nuluns'

RICHARD A, McCURDY. President.
ROBT, A. GRANNISS, Vice-President.

T. & H.-K. MERRITT,

1]

Gen. Agt. Man, & N. W. T
ROUTH & SON.

The tncreasing tendency of the public to
patronize the smaller and more conservative
of the Life Insurance companies of the
country had its effect upon the business of
the Unton Mutual Life Insurance Company
tn 1891, which was one of the best in the
Company’s history.

HEAD OFFICE. - -

Issues all kinds of

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

tnformation. H. SUTHERLA

ACCIDENT POLICIES,

Hon. GEO. W. ROS8S8, President.

CGENERAL MANACERS,
Bank of Commerce Bldg., TORONTO.

THE WATERLOO MUTUAL FIRE INS, CO.,

ESTABLISHED IN 1863,

TORONTO.

HEAD OFFICE, - WATERLOO, Oxr

Total Assets Jan., 1st, 1890, 8$264,549.00,

CHARLES HENDRY,

| GEORG:
President.

E RANDALL,
Vice-President

C. M. TAYLOR,

JOHN KILLER,
Becretary,

ND, Manager. Inspector,

THEDOMINION LIFE ASSURANCE CO.

HeAp OFFICE, WATRRLOO, ONT.

Authorized Capi 81,000,000, Subscribed Capital, $250,000.
apital, O ld ap Capital, 868,500,

JAMEs Trow, M.P., President. P. H, SxmaZ E8Q., Vice-President.
THos. HILLIARD, Managing Director.

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

COMMERCGCIAL UNION

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

FIRE, LIFH MARINE.

Total Invested Funds ....cc.oovievnnee.... 812,500,000
CANADIAN BRANCH:

HEAD OFFICE, 1731 NOTRE DAME STREET,
TORONTO OFFICE, -

- MONTREAL.
32 TORONTO STREET.

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

Monetary Times Printing Co.

‘OF CANADA, Limited,

Insurance and jﬂB PRINTERS|

Commercial

Every description of Insurance Policies, Applications and Office
fumisheg in nrspnglm style. ' yoo

leading Canadian underwriters.

uisites
‘We have for years satisfactorily supplied the
Bend for estimates.

70 & 72 CHURCH STREET, TORONTO

THE TEMPERANGE & GENERAL

Life Assurance Company.

HEAD OFFICE, = - - Manning Arcade, TORONTO,
HoN. GEO. W. ROSS, Minister otH Eduoutﬂlon. - - =+ -« PRBSIDENT,

3821‘3"1% Mo Bé‘g}an%g' } VIOR-PRRESIDENTS

Policies issued on all the best approved plans, both

Level and Natural Premium.  Total abstainers kept

in a separate class, thereby getting the adva.ntwage ot
their superior longevity.

H. SUTHERLAND,
Manager,

MANUFACTURERS

And employers of labor generally throughout Canada should
know that the Employers’ Liability Policy of this Company
most effectually protects employers of labor from all litigation
and liability for

AGCCIDENT

and injuries occurring to their workmen as provided for by the
Workmen’s Compensation for Injuries Act, the Factory Act and
Common law. Hundreds of dollars are paid weekly in indemnity
claims by this the leading accident :

INSURANCE COMPY.

Head Oftice : Cor. Yonge and Colborne Sts., Toronto.

AGENTS WANTED.
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THE MONETARY TIMES.

Lesding Manufacturers.

J.HARRIS & GO.

ST JOHN. N.B.

New Brunswick Foundry,
Railway Car Works,
ROLLING MILLS.

Manufacturers of Railway Oars of e
tion, Chilled Car Wheels, " Peerless” St m!zr
‘Wheels, Hammered Oar Axles, Bnﬂw- th.
Hammered Bhatting and shspol. Shlpi Iron Knees
snd Nail Plates.

The Canadian Office and School

Furniture Co,, (L'td.)
PRESTON, - - - ONT.

Suoorssors To W. STAHLSCHMIDT & CO.
MANUFACTURERS OF

Office, School, Church and Lodge
FURNITURE.

OFFIOE;DESK s1.

SHIND FOR CATAT.OGUH
TORONTO BEPRESENTATIVE :

GEO. F. BOSTWICK,

No. 84 Front Street West, Toronto.

WM. BARBER & BROS.

PAPERMAKERS,
GEORGETOWN, - - ONTARI(C

MANUPACTURERS OF
Beok Papers. Weekly News, and Colore
Specialties.

JOBEN R, BARBER,

THE OSHAWA

MALLEABLE IRON GO.

MANUFACTURERS OF

MALLEABLE IRON,

CASTIINGS
TO OBDER FOB ALL EINDS OF
AGRICULTURAL IMPLEMENTS,

AND MISOBLLANEOUS PURFPOBES,
OSHAWA, CANADA.
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TORONTO PRICES CURRENT - Jan. 28th, 18g2.
Name of Artlle. | Waoicaale | Name of Artidle ' Name of Article
Brcldltﬂﬂﬁ- Grooeries.—Con. (8¢ 8o
FLouR: (¥ brl.) f.0.0.| $0. $o. || Plums, .| 012 016 || Hardware.—Con,
Paﬁent trWheat.) 500 625 0 143 0 16 | IRON WIBE: $0 8o
6500 5256 "| 083 095 Bright ... . 8
Stra.ight olle! weeee] 4156 420 {o103011 Annealed «.|t Market
EXtra cee-eeceeeenn 400 410 o1 011 Galvanized ...{) Report
Manitoba Patont....| 6 25 5 30 1 0113 0 1 Bnbsd wir d.| 005 0 054
“ Btrong Bakers| 4 t5 5 (C 0144 015 F tedogﬁ 08
Ontmesl Standard...| 4 35 4 40 0 022 003]| Ooil ohdn § In... 0 00
" Granulated| 4 40 4 60 1003 0 Ircn pipe... | 00 to £24%
*  Rolled....ccees 450 460 .| 0 033 0 03¥ @i 35 to
Bran, ton wessessease |16 00 15 5C 1088 045 Screws ﬂat headu" 5 tc 773
GRAIN {032 0358 o rahead © | 70 to 7
Winter Whest. No.1/ 087 088 0 03 0 044f | Boiler tubes, 2 in...... 010 0104
No.2 085 088 .| 0043 0 05 8in......| 0 133 0 14
' No.3| 083 084 00430 BTRBL: C88t .veeiereeens.| 0 134 0 14
Spring Wheat, No.1| 0 86 0 87 | 0 vT. o% Boilerplaﬁe. in.....| 285 000
" No.2| 084 0 85 | [Se1oRs: All 011 012 . o 516 ] .| 230 000
“ No.3/ 083 083|] Osesia, w! 'geVlh. 013 016 ; # &th'ck'r| 225 000
Man. bard, No. 1/ 101 103)| Oloves eoercirwen| § 45 0 28 Bleigh 800 uusersensecws| 3 50 0 00
‘ 0. 2 097 duvveeeres| 090 0 25 :
W TRo. B 0m oer|| e Bommcaresi| 0 90 086 AP,[830 000
Barley NO. 1ot 053 0 63 Nntmegs wessssassssneases| 0 75 1 80 AP|235 000
008 .ooreereere| 0 48 0 48 || Mace........ 100 110 A.P.[ 240 000
“ No.smxm. 043 044 Pe[‘;Per. DIACK sreverees| 0 13 016 AP 246 000
No. 033 040 hite w.....l 018 0 28 AP.| 260 000
0 324 0 83 | [Sucans: ~A.P.]2E5 000
058 059 Demarara C. .,bgs. 600 000 AP 27 000
092 093|| Jamaics,in 000 000 AP,|29 000
058 060 Farnhamcrys 0042004 .. AP.| 380 000
375 400|| ExiraGranulated ...| 0 04 0 05 .. C.P.| 280 000
ggg 1%% lv%edp%thPtgrlsLump 38?5804 A.‘Ti:s.:." C.P.[320 000
ery bright .....ieee :
0 ¢ 00 Bri eu W . 0 04 0 04} | Pointed and finished| 0 50 & X
.. 0% 000!] Med. % Yello ‘loo0330 Honsr SHOES, 100 1bs | 3 60 0%
300 386 Brown ....... esesoraassase 003%0 \ANADA PLATES:
ITEAS : Jap: Garth ...... [SRR X, L
012 018 Yokohl.oom togood| 0124 0 85 || Abercarne 290 2
ersmnsonsssnssssase| 0 11 0 12 “  finetoohoice| 080 0401} Frood .. ... 300 3
Dried Apples. 0 043 0 043 | Nagasa.com.to good| 017 0 20 | frry PraTes: 10 Coke.| 3 85 4
Evaporated A .| C 063 008 || Congou & SBouchong.| 016 0 655 m CBArCoAl wumewns:| § 35 4
HOPS .veeee 018 021 || Oolong, F)odto fine.| 030 086 —1 526 &
Beef, M .11 60 14 00 ‘" 'OrIOBS ... 44 065 Ixx “ ——l B 2% 8
Pork, Meu..- 0014 50 | | Y. Hyson, com. togd| 016 080 450 4
Bacon, long ol 0 074 0 C73) med. to choloe| 0 30 0 40 695 6
" Cnmb'rl'd out 0 000 “ extra choice...| 0 50 0 56
«  B'kfst smok'd| 0 104 0 11 GunPwd.mmw med| Q90 085 LB
HAME ereerirecsecssrsossss| 011 fine ...| 0856 040 25 and UnAer .vviseases| 1 46
nscosesesses| O 0 09 " fine f,oﬂnm 5 0565(| 26x40 asasenmunnss %
0 010
0 009 51 0
0 019 60 0
010 5 0
018 56 0
63 0
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1
1
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PRer light & med.
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O, a1
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‘Wool 8kins ‘..
Sheep Pelts ....
Tallow, rOUgh weeeesns
Tallow, rendered......

00.
Fh;?oe, comb'g ord...

COFFEES:
Java. ¥ 1b., green.

Porto Blco v

‘404 729, 303, 170, 1686, 5, 6, 292, 293, 291

E Numbers for use in Schools:—3%81,353, 382.
H (lﬂawlnl'). 659 (Drawing).

MOChS ,.veevensassraraeers

UIT:

Raisins, London,new
" Blk b'skete,new
' Valencias new
“ “ Old

New Sel'd Valencias
' Sultanas new...

~ v Tayer Val...u.
Onnmn Prov'l new
Filiatra o8’

" Patrag......
Vostizza

Figs, Eleme, new.,.
Pranes, in Casks ...
Prunel ORBOB....ovven -
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Tomooo, Manufact a
Dark P, of Weeseeseons
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Rough
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Laurel Na eevracves
Hoveysuckle 18 .....

“ Q “
[Wines, qunon, &c.
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Port, cOMMON..eviese
*  fineold....coeeree

Bhg‘rry, medium ......

Old.ccecessesecss
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Hardware.
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Obiesesssanasesssseaneanss
ICOPPER : ot
8h Ing

©BUssessssserseonescsnsones

seseeses

L& i, .
BASE: BROOE soeeoerrsnns
BON: Pig.

Summerlee ...
Oarnl

-n.u-non....

erican..

Bayview Am

Nova Sootia bar .. ...
Bar, ordinary .........
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Olls,

Cod 0i}], Imp. gal. ...
Palm, vsnsseraseses
Lard,ext.Nol Mom (]
0 dinary No.1 *

) FBWecseregonnes
mnseed boiled....eceee
Olive, ? Imp. gal. ...
Sel.l atrsw E T

pale B.R....ec.oe
English Bod. Petlb
Petroleum.

F. 0. B., Toronto.
uil&n. t‘ilt;:ao gr}n
e brls
Carbon Bafety ........
Amer’n Prime Whlte
Water

PhoOtOBENE revsssesseeses
Paints, &oc.

‘White Lud pnre
in Oil, 26 i
tel'and No.1 ...
. No. % ...
Venetian Bed,Eng
Yellow Ochr: nch
Vermlllion, na
N R
. JAPAL.....
Whi P.:......
Putty, 100 1bs.,
Spirits Turpentine...
Drugs.

AlUm  .eoeeasssesessane b
Blue Vitriol w..eceee.
Brimstone ....cseseeinss
Borax ...
Camphor......sesessssses
Qarbolic Acld .ceeeee.
Oastor Oil .iesecscases
QCaustio Bod............
Cocalne ........ce..
COream Tartar ..... lb
Epsom Saltd c.eeaeesees
Ext'otLogwood.
boxes
Gentian .eeseesesscseases
@lyoerine, pex 1b.....
Hollebore ccesscecssses
© sresesssereesseseases
[nsect POWAGE weveees
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8 li? ........é........ .
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Oxalic Acld veesireenes
Potass Iodide
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Sal Roochelle ...eceeenee
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