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Leading Wholesale Trade of Toronto.

Gents’
Furnishing
Department!

TO THE TRADE
WE

have now in stock a full assortment of

the following :—

WHITE DRESS BOWS

WORLD FAIR FANCY BOWS

DRILL VESTS

CASHMERE VESTS

BATHING SUITS

)§ SUMMER UNDERWEAR
SUMMER HALF HOSE

Orders solicited. Filling letter orders a specialty

JOEN MACDONALD & €0,

‘Wellington and Front Streets E.,

TOBON’I‘O,

JOHN HAO'DON | PAUL CAMPBELL.
AMES F’BABEB MACDONALD.

Samson,
Kennedy & Co’v

Are showing cholce
lines in . .

Parasols & Umbrellas

Assorted Handles in Natural
Trimmed. Also in

Pear], Horn, aud Faey Trimmed,

~——AND —
English Natural, English Furze in

Hooks and Bulbs, Pimento
and Twisted Oaks.

Goods are Ilobby and Durable.

46 & 48 15,17 &
Scett Stroes, I c-lborne Ntroet,

TORONTO.

YLeading Wholesale Trade of Toronto.

McHMASTER & (0.,

WHOLESALE

Woollen & Generel. Dry Goods

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

England—34 Olement’s Lane, Lombard fitreet,
London, K.0,

J. BHORT MOMASTAR, JoEN MULDRRW,

NEW SEASON’S

Japan -
Tea : &

Perking, Ince & Co,,

left
Japan on
May 12th.
41 and 43 Front St. East.
FIRST ARRIVAL
New Season
Japan Tea

Now in Store.

Style and Quality Superb.

|SMITH & KRIGHLEY,

WHOLESALE GROCERS,
8 Front St. East, TORONTO.

{1893-4 -

Leading Wholesale Trade of Toronto.

QORDON, =
MACKAY & C0.

TORONTO.

Special Lines

THIS WEEK

0% 2 22 27

25% UNDER VALUE!

b2 2 22 2.4

Reversible Printed Plushes,
Reversible Art Cretonnes,
33 and 50 Inch Art Muslins.

PVVVV VY Y %22220202224444

MACHINISTS’

FINE TOOLS.

Drills,
Chucks,
Reamers, ete.

WILEY & RUSSELL

Screw
Cutting
Tools.

RICE LEWIS & SON.

(LIMITED)
'I'ORONTO
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The Ohartered Banks.

BANK OF MONTREAL.

LISHED 1817.

INCORPORATED BY AOT OF PARLIAMENT,
Oapital all Paid vp .., .. .. $12,700,000
e HEAD OFFICE. MONTREAL "

HEA BOARD OF D'IBECTOES.
BIR D, A. ByrrH, KOMG., - - - President.
HON. 3. A. DRUMMOND, - - - - Vice-Piesident.
A. T. Paterson, Esq., ‘W. C. McDonald, Esq.,
Bir J. C. Abbott

Hugh McLennan, Eeq. K.O.M.G.}
E. fs Greenehields, kiaq. R. B. Angus, Esq.
W. H. Meredith, Esq.
H. B. CLOUSTON, General Manager.
A. MAONIDER, Chief Inspector & Buperintendent of

.. Branches.
A. B. Buchanan J. M. Greata,
Ass't Inspector.

Asst. Bupt. of Branches,
RANCHES IN CANADA,
MONTREAL—H. V. Meredith, Manager.
“ ‘West End Branch, 8t. Catherine St.

Almonte, Ont. Hamilton, Cnt. Quebeo, Que.
Belleville, * Kingston, * Regina, Acs'a.
Brantford, * Lindsay, * Sarnia, Ont.
Brockville, * London, " Btratford, Oat.
Oalgary, Alberta. Moncton, N.B. 8t. John, N.B.
Obatham, N.B. Nelson, B.C. bt. Marys, Oat.
Chatham, Ont. New Westmins- Toronto, **
Cornwall, * ter, B.C. Va :couver,B.C.
Ft. William * Dttawa, Ont. Vi~toria, "
Goderich, * Perth, “ Vernon, B.C.
Guelph, " Peterboro, Ont. Wb llacel'g Ont.
FPalifax, N.B, Pioton, Ont, W naipeg, Mau,

IN GREAT BRITAIN.
London--Bank of Montreal, 22 Abchurch Lsne, P.7.
COMMITTER :

PETER REDPATH, EsQ.
ALEXANDR LANG, Manager.
IN 1HE UNITED BTATES.
New York—Walter Watson, R. Y. Hebden and 8. A.
Shepherd, agents, 59 Wail St.
Chicago,—~Bank of Montreal. W. Munrn, Manager.
BANEKERS IN GREAT BRITAIN.
London—The Bank of England.
« The Union Bank ot Londo.".
“ The London and Westminater Bink.

Liverpool—The Bank of Live 1, Ltd.
Scotland—The British Linen Company Bank and
Branches,

BANKERS IN THE UNITED S8TATES.
New York—The Bank of New York, N. B. A
" The Third National Bank.
Boston—The Merchants' National kans.
“ J. B. Moors & Co.
Buffalo—Bank of Commerce in Buffalo.
San Fran The Bank of British Colun bis,
ortland, Oregon—The Bank of British Columbia.

THE_CANADIAN BANK OF COMMERCE.
Foid-aD ONpltalrorr s 80,086,000

DIRECTORB.—GRo. A, Cox, Bsq.,, - - President.
JoHN I. DAVIDHON, Es%. Vice-President,
George Taylor, Esq. . B, Hamilton, Esq.
Ju.‘guthern, Eaq. Matthew Leggat Esq.
John Hoskin, Esq.,Q.C.,.LL.D. _Robt. Kilgour, Esq.
B.E. WALEmR, - - - - General Manager,

J. H. PLUMMER, - - Ass't Gen. Manager.

A H. IRBLAND, » = = - <« Ipspector
v.de 0. O'GRrADY, - - - Asst. Inspector
New York— Alex. Laird, & Wm. Gray, Age1tas.
BRANOHES.

Ailsa Craig, |Hamilton, |Parkhill, City B'chs
Ayr, Jarvis, Peterboro, [712 Queen F.
Barrie, London, St. Oath’'rne|460 YongeSt.
Belleville, Montreal, |3arnia 79t Yonge 8t.
Berlin, MAIN oFFICF Sault Ste, [¢68 College.
Blenheim, (157 8t.James Marie, [546 Queen \v
Brantford, Oit{qB'ohs Beaforth, 415 Parl'mt.
Csy:gs. 2084 Notre |Simcoe, 198 King E.
Ohatham, Dame|8tratford, (Toronto Jct.

QOollingwood|276 St. Strathroy, |Walkerton
Dundas, Lawrence|Thorold, Walkervil e

Dunnville, |Orangeville, | Toronto. Waterl >0,
Galt, Ottawa, HEAD OFFICE| Wind:or,
Goderich, |Paris, 19-85 King W|Winnipeg,
Guelph, Woodstoo <.

BANKERS AND CORRESPONDENTS |
GREAT BRITAIN—The Bank of 8cotland.
INDIA, OBINA &JAPAN—The Chart'd Bk, of India. Ans.
PARIS, FRANOB—Lazarad, Freres & Cie. [tralia & C.:ina
AUSTBALIA & NEW ZEALAND—Union Bk. of Austrelia
BRrUsSELS, BELGIUM—J. Matthieu & Fils.
New York—The Amer, Exchanga Nat'l Bank of N.Y.
* BAN FRANCIS00—The Bank of British Columbia.
CHI0AGO—The Amer. Exchange Nat'l Bk. of Chicago.
BrITisH COoLUMBIA—The Ban
HAMILTON, BERMUDA—The Bank of Bermuda.
KINGSTON, JaAMACIA—Bank of Nova Scotia.
Commercial Credite issued for use in all parte of
the world. Exceptional facilities for this class of
business in Europe, the East and West Indies, China,
Japan, Bouth America. Anstralia, and New Zealsnd
Travellers circular Letters of Credit issued for
use in all parts of the world.

THE DOMINION BANK

Caypital (Eald-np) . 81,600,000
Reserve Fand ................ - 1,450,000
IREQCTO!
JAMBE AUsTIN, . e . PRESIDANT.
OoN. K BuIrTH, - . VioR-PRESIDANT °
W. Inoe, Bdward Leadlay,
®. B. Oslex. James Boott.

Wilmos D, Maisthews.
HEAD OFFICE, - . .

TORONTO.
Agoncies :
Belleville. Oobourg, Lindsa y, Orillia.
uramptoo, Guelph, Napanee Oshawa.
Seaforth, Uxbridge. Whitby.,

ToRONTO—Dundas Btreet, corner Queen,

o Market, corner King and Jarvis streets.
Queen 8treet, corner Esther street.
Sherbourne Street, corner Qugen,
Spadina Avenue, corner College.

_Drafts on all parts of the United Btates, Great

Vritain and Europe bought & sold.
Letters of Credit issned available at all points in
brope. China and Jn&m.
8 BHTHUNR. Osshler,

“
“
“

of British Columbia.
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The Chartered Banks.

BANK OF BRITISH NORTH AMERICA,

INCORPORATED BY ROYAL OHARTER.

Paid-up Oapital .. £1,000,000 Stg,
Reserve Fund ........ 265,000 ¢

LoNDON OFFICR—-3 Clements Lane, Lombard

Btreet, E. O.
COURT OF DIRECTORB,
J. H. Brodie. E. A, Hoare.
John James Oater. H. J. B, Kendall,
Gaspard Farrer. J. J. Kingsford.
Henry R. Farrer. Frederic Lubbock.

Richard H. Glyn. Geo, D, Whatman,
Becretary—A. G. WALLIS,

HBAD OFFIOR IN CANADA—Bt. James 8t., Montreal.
R.R. GRINDLEY, - . General Manager.

H. STIREMAN, - - Asst, Gen'l Manager.
E. BTANGER, . - Inspector.
BRANCHES IN CANADA.
London. Kingston, Fredericton, N.B,
Woodstock, Ont.  Ottawa. Halifax. N.8,
Brantforad. Montreal, Victoria, B.C,
3 Suebec. Vancouver, B.O,
Hamilton, t. John, N.B. Winnipeg, Man,
Toronto. Brandon, Man,

AGENTS IF THR UNITED STATES, RTO.
New York—53 Wall street—W. Lawson and F.
Brownfield.
8an Francisco—124 Sansom street—H. M. I. Mc-
Michael (acting) and J. 0. Welsh.
Londoéxo Bankers—The Bank of England Megsrs.

Glyn &
liorelgn ents.—Liverpool—Bank of Livergool.
Scotland — National B of Beotland, Limited,
and branches. Ireland—Provincial Bank of Ireland
Limited, and branches. National Bank, Ltd. and
branches, Australia — Union Bank of Australia.
New Zealand — Union Bank of Australia. India
China and Japan—Chartered Mercantile Bank of
India. London and China—A, Bank, Limited.
West Indies—Colonial Bank. Paris—Messrs, Mar.
cuard, Krauss et Cie. Lyons—Credit Lyonnais.

THE QUEBEC BANK.

INCORPORATED BY ROYAL CHARTER, A.D, 1618,
Authorized QOapital, - . .

83,000,000

Paild up Capital, = = = - 2,500,000

Rest, - - - - - 550,000
HEAD OFFICE, - . . QUEBEC.

BOARD OF DIRECTORS,
R. H. Bmith, Es%, = = _= =+ < President.
Wm. Withall, Esq., Vice-President.
8ir N, F\, Belleau, K.C.M.G, John R. Young, Eeq.
. R. Renfrew, Esq. S8am’l J. Bhaw, Esq.
John T, Ross, Esq.
James Stevenson, Esq., - - Gen’l Manager
BRANCHE AND AGHENCIES IN OANADA.
Ottawa, Ont., Toronto, Ont, Pembroke, Ont,
Montreal, Que. Thorold, Ont. Three Rivers.
Agents in New York—Bk. of British North Amerioa.
Agents in London—The Bank of Bcotland.

THE ONTARIO BANK.

DIVIDEND NO, 71.

Notice i8 hereby given thata Dividend of Three
and One-Half per cent. for the current half-year
(being at the rate of seven per cent. per annum) has
been declared upon the capital stock of this institu-
tion, and that the same will be payable at the bank
and ite branches on and aftor

Thursday, the First Day of June Next.

The transfer books will be closed from the 17th to
the 81st May, both days inclusive.

The Annual General Meeting of the Share-
holders will be held at the banking house in this
city, on Tuesday, the 20th day of June.next. The
chair will be taken at 12 o’clock noon.

By order of the Board.

C. HOLLAND, .

General Manager.
Toronto, 2Ist April, 1893.

Tmperial Ba_nl_(_ of Canad,

DIVIDEND NO, 36.

NOTICE is hereby given tlhiat a Dividend of

Four per cent. and a bonus of One per

cent. upon the capital stock has been declared for

the current half-year, and that the same will be pay-
able at the Bank and its branches on and after

Thursday, the Ist Day of June Next,

ThejTransfer Books will be closed from the 17th
to the 31st May, both days inclusive

The Annual General Meating of the Shareholders
will be held at the Bank on Wednesday, the 21st day
of Juno next. The chiir te he taken at noon,

By order of the Board.

D. R. WILKIE, Cashier,
Toronto, 27th April, 1693,

~

MERCHANTS’ BANK
oF OﬂADA- .

Oapital paid up $6,000,0( 0
Rest, 2,900,000

HEAD OFFICE, - . MONTREAL,

BOARD OF DIRECTORS.
ANDREW ALLAN, Esq., President.
ROBT. ANDERSON, Esq., Vice-Preside: t
Heotor Mackenzie, Esq. H. Montagu Allan, Esq
Jonathan Ho%son. Esq James P. Dawes, Esq.
John Cassils, Esq. T. H. Dunn, Esq.
Bir Joseph Hickson.
GEORGE Haaug, General Manager,
JOHN GAULT, - Asst. General Manager,

BRANCHES IN ONTARI) AND QUEBEC.

Belleville, London, Quebee,
Berlin, Montreal, Renfrew,
Brampton, Mitchell, Sherbroocke, Que.,
Chatham, Napanee, Stratforad,
Galt, Ottawa, St. John's, Que,
Gananoque, Owen Sound,  St. Thomas,
Hami'ton, Perth, Toronto,
Ingersoll, Prescott, Walkerton,
Kincardine, Preston, Ont. Windsor.
Kingston,

BRANCHES IN MANITOBA.
Winnipeg. Brandon

BANEERS IN GREAT BrITAIN—London, Glasgow,
Edinburgh and other %'olnts. The Clydesdale Bank,
(Limited). Liverpool, The Bank of Liverpool, Ltd.

AGENOY I¥ NEW YORR—81 Wall Btreet, Messrs.
Henry Hague and John B. Harris, jr., agents.

BANEERS IN UNITED BTATRS—New York, Bank of
New York, N.A.B.; Boston, Merchants' National
Bank; Chicago, American Exchange National Bank;
8t. Paul, Minn., First National Bank; Detroit, First
National Bank ; Buffalo, Bank of Buffalo; San Fran-
cisco, Anglo-Californian Bank.

NEWFOUNDLAND—Com'erce'l Bk, of Newfoundland.

NovA 800TIA AND NEW BRUNSWIOE—Bank of Nova
Bcotia and Merchants' Bank of Halifax,

BRITISH CoLUMBIA—Bank of British N. America

A general Banking business transacted,

Letters of Credit issued, available in China, Japan
and other foreign countries.

BANK OF TORONTO

DIVIDEND NO. 74.

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

Tharsday, the First Day of June Next.

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

Tne Annual General Meeting
of Shareholders will be held at the Banking
House of the institution on Wednesday, the 21st
day of June next. The chair to be taken at
noon.
By order of the Board.
(Signed), D. COULSON,
General Manager.

The Sandard Bank of Cama,

DIVIDEND NO. 33.

Notice is hereby given that a Dividend of Four
Eer cent. upon the capiial stock of this institation
a8 been declared for the current half-year, and that
the s-me will be payable at the bapk and its agen-

cies on and after
‘Fhursday, the 1st Day of June Next.
The transfer books will be closed from the 15th to
the 318t May inclusive.

The Annual General Meeting of tho Shareholders
will be held at the bank on Wednesday, the 21st of
June next. The chair to we taken at 12 o'clock noon.
By order of the Lioard.

J. L. BRODIE, Cashier.

Toronto, 25th April, 1893.
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The Ohartered Banks. °

THE MOLSONS BANK.

P.{g?‘gny?‘mggn‘ BY AOT OF PARL ‘N"zr,m'm
Rests ¥und .. 1,150,000
HEAD OFFICE, - - - - - MONTREAL.

BOARD OF DIRECTORS.
JoEN H. R, MOLBON, - = _ - President.
R. W. 8hepherd - - Vice-President.

8. H. Ewing. W. M. Ramsay.
Henry Archbald, Samuel Finley.
‘W. M. Macpherson,

F. WOLFERSTAN THOMAS, General Manager.

A. D. DURNFORD, - e - Inspector.

BRANOHES.—Aylmer, Ont., Brockville, Clinton,
Calgary, Exeter, Hamilton, London, Meatord, Mont-
real, Morrisburg, Norwich, Ottawa, Owen Bound,
Ridgetown, 8mith’s Falls, Sorel, P. Q., 8t. Thomas,
%“?ronto, Toronto J uxlx‘ct.‘i)ont,'l‘tenton, Waterloo, Ont,,

innipeg, Woodstock. Ont.

AGE »‘:)':sg N CANADA—Quebec—La Banque du Peuple
and Eastern Townships Bank. Ontario—Dominion
Bank, Imperial Bank, Bank of Commerce. New
Brunswick—Bank of N. B. Nova Scotia—Halifax
Banking Co'y. Prince Edward Island—Merchants
Bank of P.E.I, Summerside Bank. British Colum-
bia—Bank of B.C. Manitoba—Imperial Bank. New-
foundland—Commercial Bank, 8t. John's.

Agents in Europe, —London—Paris Binking Co.
and the Alliance Bank (Litd.); Glyn.Mills, Currie & Co.
Morton, Rose &Co. Liverpool—Bank of Liverpool.
Cork—Munster and Leinster Bank, Ltd. Paris—
Credit Lyonnais. Antwerp, Belgium—La Bangue
d'Anvers. Hamburg—Hesse, Newman & Co. ,

Agents in United States.—New York—Mechanics
Nat'l Bank; W. Watson, R. Y. Hebden and 8. A. 8hep-
herd, A%ents. Bank of Montreal, Morton, Bl;ss &Co.;
National City Bank. Boston—State Nat'l Banl'x.
Portland~Casco Nat'l Bank., ~Chicago—First Nat'l
Bank, Cleveland—Commercial Nat’l Bank. Detroit
—Commercial Nat'l Bank, Buffalo—The City
Bank. San Francisco—Bank of British Columbia.
Milwaukee—Wisconsin Marine and Fire Ins. Co.
Bank. Helena, Montana—First Nat'1 Bank. Butte,
Montans, — North-West Nat'l Bank, Great Falls.
Montana — First Nat'l Bank. Toledo—Becond Natl
Bank. Minneapolis—First Nat'l Bank.

=& Collections made in all parts of the Dominionf
and returns promptly remit: at lowest rates o
axchange, Letters of Oredit issued available in all

parts of the world. PEUPLE.

LA BANQIUE ]}
OApItal PAIA-DD e s 81,200,000

ABLISHED 1835
Reserve.......

9
JAOQUES GRENIEB,- - - - - - President.
J-‘%Q. BOUBQURT, e e e Qashier.
‘WM, RICHER, = = - = = = = * Ass't Cashier,
ARTHUR GAGNOR - = =~ = = = Inspector.
BRANCHES,
Basse Ville, Quebeo—P. B, Dumoulin.
“ Bt. Roch— Lavole.

£t. Hyacinthe—J. Laframboise.
Three Rivers—P. E. Panneton.
8t. Johns, P.Q.—H, 8t. Mars.
8t. Remi—O. Bedard.
Bt. Jerome—J. A. The e,
8t. Catherine 8t. East—Albert Fournier.
Montreal, Notre Dame 8t. W.—H. 8t. Mais
T perrs Banking Co. and The
London, England—Parr's Ban .
» S8 [Alliance Bank, Limited.
New York—The National Bank of the Republic.
Boston—National Revere Bank.

BANK OF BRITISH COLUMBIA,
Royal Oharter, 1862,

Inocorporated by

OAPITAL PAID UP, - (2600,000) 82,930,000
RESERVE ¥FUND, - (B260,! ) 1,865,338
LONDON OFFICE- 60 Lombard street, London,

Branches at 8an Francisco, Cal.; Portland, Or.;
Victoria, B.C.; New Westminster, B.C.; Vancouver,
B.0.; Nanaimo, B.C.; Nelson, B. C.; Kamloops, B.O.
Beattle, Tacoma, Washington.

ents and Correspondents:

IN CANADA —Bank of Montreal and Branches,
Canadian Bank of Commerce, Imperial Bank of
Canada, The Molsons Bank, Uommercial Bank of
Manitobs, and Bank of Nova Scotia.

UNITED STATES--Agents: Bank of Montreal,
New York, Bank of Montreal,” Chicago.

Collections carefully abtgnded to, and a general

banking business tra ted. -

ST. STEPHEN'S BANK.

sST. STEPHENS, N. B

OApItal.. oo $200,000
Bogorvo 85,000
W. H, ToDD, - . Presiderit.

J. F. GRANT, . - Cashier,

AGENTS
London—Messrs, Glyn, Mills, Currie & Co. New
York—Bank of New York, N. B. A. Boston—Globe
gll.lilslnotig.lBBmék‘.nkMofngealt—B?nk of Montreal. Bt
ol . B.— of Montreal,
Drafts issued on any Brench of the Bank of
Montreal.

BANK OF YARMOUTH,

YARMOUTH, N.6.

DIRECTORS.
b.li?]??v Joxgu:mé -t.- e « o o « QOashies,
» DATEReTE eno. . BROWN, Vice-President
John Lovitt. Hugh Cann. * J. W. Moody

OORRESPONDENTS AT

gﬂ}fu—'l‘h}: I\%ercll:al;t;l Bu:rk eooll Halifax,

. John—The Bank of hon .

do The Bank of British North America.
Montreal—The Bank of Montreal.
New York —The National Citizens Bank.
T Ty P

ndon, G.B.—The Union [ 3
Gold and Curre%cy ll)ia.tts and Bterling Bills of Bz

shange bought and so

Dopoliuuglooived and interess allowad.
Pracavs nstankion diven ko collestions.

N
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UNION BANK OF CANADA.

HEAD OFFICE, - - - QUEBEC.

Board of Directors:
ANDREW THOMSON, E8qQ., - - DPREBIDENT.
HoON. E. J. PRICE, - - - VICE-PRESIDENT.
D. C. Thomson, Esq. E. J. Hale, Esq.
E. Giroux, Esg. Jas. ¢ ing, Esq., M.P.P.
ir. A. T. Galt, G.C.M.G.

E. E. WEBB, = - - - - GENHBAL MANAGER.
J. G. BILLETT, - INSPROTOR.
BRANCHES AND ACENCIES:

Alexandria, Ont. Ottawa, Ont.

Boissevain, Man. Quebec,
Carberry, Man. “
Chesterville Ont.

gue.
(8t. Lewis 8t.)
Smith’s Falls, Ont.

Iroquois, Ont. Souris, Man.
Lethbridge, N.-W.T. Toronto, Ont.
Merrickville, Ont. Wiarton, Ont.

Montreal, Que.

Moosomin, N. W. T.

Neepawa, Man,
FOREICN ACENTS.

LoxDoN, Paris Bkg. Co. & The Alliance Bank, Ltd.

Ll‘VEBPOOL. " 1) “ e “" “"

Winchester, Ont.
Winnipeg, Man.

Naw YoBK, - - - « - - - National Park Bank.
BosTON, - - - - - - Lincoln National Bank.
MINNEAPOLIS, - - - - - - First National Bank.
8T, PAUL, - - - - ¢ - - 8t. Paul National Bank,
GREAT FALLS, MONT. - - - First National Bank.
CHI0AGO, ILL, - - - - - Globe National Bank,
Burparo, - - - - - - - Queen City Bank.
CLEVELAND, - - - - = - Cleveland N'1 Bank.
DETRO.T?, - - - - - - - First National Bank.

BANKOF NOVA SCOTIA

INCORPORATED 1639,
Oapital Pald-up .......cccreemmssesssceesss $1,500,000
Reserve Fund ........ewseecccommresses 1,050,000
DIRECTORS,
President.

JorN DovuLy, - - -
ADAM BUBRNS, - - Vice-President.
R. B. S8EETON JATRUB HART,
JOHN Y. PAYZANT.
HEAD OFFICE, . - - - HALIFAX, N.B8.
THOoMAS FysHR, Cashier.
encies in Nova Bootia—Amherst, Annapolis,

Bridgetown, Digby, Kentville, Liverpool, New
Glasgow, North Sydney, Oxford, Pictou, Btaeilarﬁm.
Wel le, Yarmouth.

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

In P, E. Island—Charlottetown and Bummerside.

In %uobeo—Montresl.
In West Indies—Kingston, Jamaica.
In U.8.~Chicago—H. C. McLeod, Manager, and

Alex. Robertson Assistant Manager.
. Collections made on favorable termsandl promptly
remitted for.

HALIFAXBANKING CO.

INCORPORATED 1872

Auth e a - =
daphon Bmdenptal ¢ L, S0 0e
eservoe Fund » = « « = = = 210,000
HEAD OFFICE, - HALIFAX, NS,
H. N, WALLACE, = = = « Cashier,
DIRECTORS.
RoBIe UNIACKEE, President.
L. J. MorToN, Vice-President.
F. D. Corbett. Jas. Thomson.
C. W. Anderson.

BRANCHRS — Nova Beotia: Halifax, Amherst,

Antigonish, Barrington, Bridgewater, Canning,

rt, Lunenburg, New Glasgow, Parrsboro,

BSp: , Truro, indsor. New Brunswick:
Backville, 8t. John,

OCORRESPONDENTS—Ontario and Quebeo—Molsons
Bank and Branches. New York—Baring, Magoun
& Co. Boston—B8uffolk Nationsl BRank. London
g}nsgagg‘;—l’m's Banking Co. and The Alliance

ank, .

THE PEOPLE’S BANK
OF NEW BRUNSWICK,

FREDERICTON, N.B.
INCORPORATED BY ACT OF PABLIAMENT, 1864.

President.

A. F. RANDOLPH, - - = = -
Cashier.

J. W. SPURDEN, - =~ - - =
FOREIGN AGENTS:
London~Union Bank of London,
New York—Fourth National Bank.
Boston—Eliot National Bank.
Montreal—Union Bank of Lower Canada.

BANK OF HAMILTON.

Cap'tal (all paid ap). [ 91,250,000
Keserve tund ........... 50,0.0
, HEAD OFFICE, ’

6
- HAMILTON,
DIRECTORS :
JOBN STUART, President.
A. G. RAMBAY, Vice-President.

John Proctor, Gl s
Charles Gurney, 2. T.RVGV(I){:;. b
A.B. Lee (Toronto).
J. TURMNBULL, , . . . . . . Cashier.
H. 8. BTEVEN, .__. _Assi:tant Cashier.
RANCH: S8:

Allistcen, Listowel, Mount Fores*, Simcoe,
Chesley, Lucknow, OwenS8ounl Toronto,
Georgetown, Milton, Orangeville, Wingham
Hamilton (Earton st.) Port Elgin.

Correspondents in United States.
New York—Fourth National Bauvk, Hansver Nat'l
Bank. Buffalo—Marine Bauk of Buffalo. Detroit—
Detroit National Bank. Chicago—Unlon Nat'l Bk.
Corres «ondents in Briiai.,
Nation+1 Provincial Bank of England, (Lt4.) Col-

lectiors effectet at all parts of the Dominion of

Canada at lowest rates. Careful attention given
and prcmpt returns made.

MERGHANTS', BANK

$1,10 ,L00
1¢ ,000

Oapital Paid-up
Reserve Fund .....c.isesscermessssssaserces
Board ot Directors.
see _see PRESIDENT.
TaoMAS RIiTOHIR, - - - on:-hlwusmlsﬁm
Heury G. Bauld. H. B, Faller.
g:a OﬂloBocn:N%AanAx. . Dﬁ, HL DUNCAN, Oashier.
West End Bn.noh,dor. Notre D;nn;? and Be'ignem' s::.
Ormstown, Que.
Agencies in Nova Scotia.

Antigonish. Lunenb Sydney.
Bridgewater. lnmmg.'&mh(h) '.l‘t’iro?’
Guysboro. Picton. ‘Weymout
Londonderry Port Hawkesbury,
Agencies in New Brunswick.
g::gertmn Mo ot‘:: » (Kent Go,) ood.tooo'
. n 5
Dorchenor.“ .,i‘"ﬁ'}"‘n. a w x.
encies N Island.
Charlot

tetown, =2 Summerside.
RRE .
Dominion o?gnnm.qgl‘muumi of Canada
Newfoundland, - - - UnionBk. of Newfoundland
New York - - - - - Ohase National Bank,
Bt A xonaaes Natonss B
- e « - - « Am, Ex e Na .
BoodSa " * - fatt ol e 0
Paris, France, - - CroditLyonnsiﬁ. tod.

Oollections made at lowest rates, and promptl
remitted for. Tel hio Tr ors Dngé
issued at current r:ﬂp sud

BANK OF OTTAWA,

AD OFFIOR: OTTAWA, OANADA.

Capital Sabscribed P L 1,000
Re (:o Paldup .. . 1.%%?200
s .. . . . 4

DIRECTORS, 049

CHARLES MAGEE, RoBT. BLACKBURN,
President. Vloe-Presitiont,

Hon. Geo. Bryson, Alex. Fraser,

Yort Couloage. Westmeath.
George Hay. John Mather. David Maclaren.

BRANCHES.
Aruprior, Carleton Place, Hawkesbury, Keewatin
Pembroke, in the Province of Ontarioj and
Winnipeg Man. GEO. BURN, Cashier.

THE COMMERCIAL BANK

H MANITOB.A.
Authorlxco)d Oapital 93,000,000
Subscribed . 733,600
Pald Up..... cseses . 546,950

EOTORS,
DUNCAN MACARTHUR, President.
ISRAEL M. Ross, Vice-President.

George H. Strevel, E. F. Hutchings, .
Alexander Logan. Norman Mdtheson.
DUNCAN MACARTHUR, General Manager.

CKBON, Bupt. of Branches.

Branches at P La Prairle
ager ; Morden, C. R. Dunsford, Mansger;
E. d.MDenisan, g&r
son anager; berry,
Fort William, A. H. Dickens, Manager ; Y
F. W. Young, Manager; Emerson, D. MoArthur,
Manager ; Souris, Henry J. Pugh, Mansger. London,
Eng., R. A, McLean & Co., Queen Victoria Bt.

Deposita received and interest allowed. Oollections
promptly made. Drafta issued available in all parts
of the Dominion. BSserling and American Exchsnge
bought and sold. :

HEAD OFFICE, - - - - -

OURRE!
DEPOSITS at interest are_rece:
CIRCULAR

All other Bankiug business connected with Engl:

THE NATIONAL BANK OF SCOTLAND

LIMITHD. .
INCORPORATED BY ROYAL CHARTER AND ACT OF PARLIAMENT, .
ESTABLISHED 1895,

EDINBURGH,

Oapital, 5,000,000 Sterling. Pald-up, £1,000,000 Sterling. Reserve Fund, £760,000 Bterling.
LONDON OFFICE—$7 NICHOLAS LANRE, LOMBARD BTREET, B.C,
NT ACOCOUNTS are koﬂt l’a‘sgreubly to usual oustom.
NOTEB and LETTERS OF CREDIT avallable in all parts of the wozld are issued fre
of %‘Z'gency of Oolonial and Foreign Banks is undertaken and the Amﬁmw of Customers residing

: Ionios, domiciled in London, retired on terms which will be
In A e ver B ?dmdswumdunuo

on application,
AMES ROBEETBON, Mauager in London E.O

o

3
b
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The Ohartered Banks,

The Loan OUompanies.

° The Loan Companies.

Kastern Townships Bank,

DIVIDEND NO. 67,

Notice is hereby given that a Dividend of Three
and One half per cent. upon tha t aid-up capital
stock of this bank has been declared for the cur ent
balf year, and that the same will be payable at the
head office and branches on and after

Monday, 3rd Day of July Next.

The transter books will be closed from the 15th to
the 3Cth June, inst., both day clusive.
By order of the Board.
WM, FARWELL,

General Manager,
Bherbrooke, 6th June, 1833.

THE WESTERN BANK

OF CANADA.

HEAD OFFICE, . OSHAWA, ONT.

Capital Authorised ... 81, 000,000
Uapital Subscribed ... " " 500,000
OAPAG] PRIA-UP ceesrrrmsrmeee, 360,000
Rest 80,000

BOARD OF DIRECTORS.
JOEN CowaN, Esq., President.
REUBEN 8. HAMLIN, Esq,, Vice-Preeident,.
W. F. Cowan, Esq.

. F. Allen, Esq,

Robert Molntosh, M. D, J. A, Gibson, Esq.
Thomas Paterson, Esq. )
T. H. MOMILLAN, er.

BRANCHES—Midland, Tilsonburg, New Hamburg,
Whitby, Paisley, Penetsn%nlahene and Port Perry.

Drafts on New York and torlhé( Exchange bought
and sold. Deposita received and interest allowed.
Collections solicited and gmmptldv made,

Jorrespondents in New York and in Canada—The
Merchants Bank of Oanada, London, Bng.—The
Royal Bank of Scotland.

PEOPLE'S BANK OF HALIFAX.

PATD UP OAPITAL, - . . $700,000

BoARD or DIRECTORS:
Augustus W. West, - - . . . President.
W.J. Coleman, - - . . Vice-Preeident.
Hon. M. H. Richey, Patrick O'Mullin, James Fraser,

HEAD OFFICE, - - HALIFAX, N.8.
Cashier, Jchn Knight,

North End Branch—Halifax. Edmundston, N, B*
Woltville, N, 8. Woodstook, N. B, Lunenburg, N. 8.
Bhediae, N. B. North Sydney, O, B. Port Hobd. C.
B. Fraserville, Que. Windsor, N. 8.

BANKERS
The Union Bank of London, - . London, G.B.
The Bank of New York, - - - . New York.
New England National Bank - . . - Boston
The Ontarlo Bank, - . . . . . Montreal.

LA BANQUE NATIONALE.

Heap OFFice - - Quesec, P.Q.

Pald up Oapital, ... .. .. $1,800,000
ReBt, . L L e i e e 830,000
BOARD OFFQIRECTORS: .

A. GABOURY, Pres't. . KEROUAC, Vige-Pres't.

T. LeDroit. E. W. Methot. Ant. Painchaud.
Hon. I. Thibaudeau. A.B. Dupuis,

P. LAFRANCE, Caskier.
Brsnohee.—Monﬁreal,A.Brunet, er ; Ottawa,
P. L. Basin, Manager; Bherbrooke, W. Gaboury,

er.

Manager.

AGENTS.—England—The National Bank of Soot-
1and, London. France—Messrs, Grunebaum, Freres
& Co., Paris, United States—The National Bank of
the Republio, New- York, and the National Revere

ank, Boston.

The Notes of this Bank are redeemed by La Banque
Nationale at Montreal, Que., the Bank of Tcronto at
Toronto, Ont., the-Bank of New Brunswick at Baint
John, N, B,, the Merchants Bank of Halifax at Hali-
tax, N, B,, and Charlottetown, P. E. I., La Banque
Nationale at Winnieeg. Man,, and the Bank of
British Columbia at Victoria, B, C,

Particular attention given to collections and re-

urns made with utmost promptness,
$aCorrespondence respectfull golicited.

The Tradars Bark of Canada

DIVIDEND NO. 13.

o

Notice is hereby given that a Dividend of Three per
cent. upon the paid-up capital stock of this bank
has been declared for the’current half-year, and
that the same will be payable at its banking house,
in this city and its branches, on and after

Thursday, the First Day of June Next,

The Transfer Books will be closed from the 17th to
the 818t of May next, both days inelusive.

The Annual General Meeting of Bhareholders will
be held at the bsnhingohouse of the bank in To-
ronto, on Tuesday, the 20th day of June next. The
chair to be taken at 12 o'clock noon. >

- ’ H. 8. STRATHY,
General Manager,
The Traders Bank of Cana.da,}
Toronto, April 24, 1893,

CANADA PERMANENT
Loan & Savings Co.

66th Half-Yearly Dividend.

Notice is hereby given that a Dividend ot six per
cent. on the paid-up capital stock of this compaby
has been declared for the balf-year ending June 32th,
1893, and that the same will be payable at the com-
pany's office, Toronto Street, Toronto, on and after

faturday, the 8th Day of July Next.
The transfer books will be closed from the 20th to
the 30th June inelusive,

By order
GEO. H. SMITH, Secretary.

THE FREEHOLD
Loan and Savings Company,

COR. VICTORIA AND ADELAIDE STS.,
TORONTO

EstaBLisHED IN 1859,
Subsoribed Oapital ._ .....cceseecceeere. 88,323,500

WESTERN CANADA
Loan and Savings Company.

60th Half-Yearly Dividend.

Notice is hereb‘y given thata Dividend of Five per
cent. for the half year endiog on 30th of June, 1893,
being at the rate of 10 ‘{)er cent. per annum, has
been declared on the paid-up capital stock, and that
the same will be payable at the offices of the com-
pany, No. 76 Church s‘reet, on and after

Saturday, the 8th Day o.f July, 1893,
The transter books will be closed from the 20th to
the 80th of June, inclusive.

WALTER 8. LEE,
Managing Director.

Huron & Erie Loan & Savings C.

DIVIDEND NO. 38.

Notice is hereb{ §iven that a dividend of Four and
One-half per cent. for the current half-year, being at
therate of nine per cent. per annum, upon the paid-
up ;n: ital stock of this company has been declared,
an:

t the same will be payable at the company’s
m%“:‘:& > ":,}3;,‘;23 offices, in this city, on an  after ]
r 3.
President, - - - . . . . (. H. GOODERHAM Menday, July 3rd, 1893
er, - . - o = o - Hon. 8. C. WooD. The transter books will be closed from the 16th to
= - - JoHN LECKIR & T. GIBBSON. | the 30th inst., inclusive.
Money advanced on eagy terme for long periods By order of the Board.
repayment at borrower's option. . G. A, BOMERVILLE, Manager,
B:Dodu reoeived on interest. London, Ont., June 1, 1893,

THE HAMILTON

PROVIDENT aud LOAN SOGIETY.

DIVIDEND NO. 44.

Notice is hereby given that a dividend of three
and a half per cent. upon the paid-up capital stock
of the Society, has been declared for the half-year
ending 30th June, 1893, and that the same wiil be
payable at the Society’s Banking House, Hamilton,
Untario, on and aftor

Monday, the 3rd Day of July, 1893,

The Transfer Books will be closed from the 16th
to the 30th June, '93, both days inclusive.

¢ H. D. CAMERON, Treasurer.
May 16, 1898,

LONDON & CANADIAN
Loan & Agenecy Co.

LIMITRD), )
BIR W. P. HOWLARD, O.B.; K.O.M.G.,, - PRESIDANT

Oapital Subscribed ............. e 85,000,000
¢ Pald-up....ceeciseeesesa 700,000
Reserv 390,000

MONEY T0 LEND ON IMPROVED RRAL EsTATE,
* MUNICIPAL DEBENTURNS PUBCHAEND,

TO INVESTORS.—Money received on De-
Regel terest

bentures and Deposit ts, - Inm
and Prineipal pnyme in Brlfdn or Canada
without tion to

Rates on appl:
P J. F. KIRK, Manager,
Head Office 103 Bay Btreet Toronto.

THE DOMINION
Savings & Investment Society

LONDON, CANADA.

Oapital Bubscribed.....cccmmme.81,000,000 00
CapIAl PAA-UP wcrmiscirmsrmernees 988,474 97
Total Assets.....cerrereennarerene 2,541,274 87

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

H, E. NELLES, Manager.

The Farmers’ Loan and Savings Company,
OFFICE, No. 17 TORONTO 8T., TORONTO.

I '} $1,057,350
Pald-up 611,430
85,000
Money advanced on Improved Real Hstate as
lowest ourrent rates.
Bterling and Ourrency Debentures issued.
bl el yeae 57V e B
ayable -yearly. .
Sn’nﬂo llxoo’ﬁtoﬂy wd’Mm‘l’ﬂnnron are aathor-

{
ixed 40 invest trust funds in Debentures of tiis
Oompany,

WM. MUGOOCK, M.P,, GRO. 8. O, BETHUNB,
l"uddent, Becretary-Treas

THE HOME
Savings and Loan Company, Ltd.

DIVIDEND NO. 28.

Notice is heraby given that a Dividend at the rate
of S8even per cent. per annum has this day been de-
clared on the paid-up capital stock of the company
for the half-year ending 30th June, inat., and that
the same will te payable at the office of the com-
pany, No. 78 Church street, Toronto, on and after

Menday, the 3rd Day ot July next.

The transfer books will be closed from 16th $0 30th
June, both days inclusive.
By order of the Board.
JAMES MASON, Manager,
Toronto, June 8, 1893,

Building and Loan Association,

DIVIDEND NO. 46.

Notice is hereby given that a Dividend of 3 per
cent. has been declared for the current half-year
ending 30th June, and that the same will be pay-
able at the offices of the Association, No. I3 Toron to
Street, on and after Menday, 3rd J uly, 1893,

The Transfer Books will be closed from the 20th
to the 80th of June, both days inclusive.

By order of the Board.

WALTER GILLESPIE, Ma nager,

Toronto, 31st May, 1693,

London & Ontario Investment Co,

LIMITED.

DIVIDEND NO. 30,

Notice is hereby given that a dividend of Three
and One-Half per cent. kas been declared upon the
paid up capital stock of this company for the half-
year ending 80th June instant, and that the same
will be payable on and after the 3nd Day of July,
1893, by the company’s bankers.

The transfer books of the co mpany will be clogsed
from the 16th to the 30th inst., both days inclusive.

By order,
A. M. COSBY, Manager,
Toronto, June 14, 1893,

The Ontarle Loan & Savings Company,

OSHAWA, ONT.

Onpital Subscribed s0000s0e00sssssssecssnsecses 800,000
On; Pald-
pital ap 800,000

X
o e —
Deposits and Oan, Debentures ... m
Money loaned

seourity of Heal Butate A Mncioles abey e
R o
Deposite received and intezost allowed,

W. F. Cowan, President.

W. P, ALLan, V L.
) ' T, H. MOMILLAR, Be¢-Treaa
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The Loan Companies.

THE CANADA LANDED

National Investment Co.,

Notice is hereby given that & Dividend at the rate
of 7 per cent. per annum on the paid-u capital
stock of thie companv bas been declare for the
current half-year, and that the same will be payable
at the office of the company on aud after

The Third Day of July, 1893.

The transfer books will be closed from the 19th to
the 30th inst., both days inclusive.
By order of the Board.
ANDREW RUTHERFORD,

Manager.
Toronto, June 7th, 1693.

Bankers and Brokers.

JOHN STARK & CO,

26 TORONTO 8T,
(Members of Toronto Stock Exchange)

Stock Brokers and lnvestment Agents.

Money oarefully invested in firat-class mortgages
and debenture security.

Interest and coupons collected and remitted.
Correspondence solicited.

GREEN, WORLOCK & CO.

(Successors to Garesché Green & Co.)

Established 1878, BANKERS.
S
Victoria, - British OColumb a.

A ﬁeneml banking bueiness transacted.
Telegraph Transfers, Drafts, and Letters of Credit
in the Eastern Provinces, Great Britain,

TORONTO SAVINGS & LOAN C0.

10 King St. W., Toronto.

) —

Authorised Ot:{ihl . - $3,000,000 00
Paid-up Oapl . - - 500,000 00
Reserve Fund - - - 80,000 00

Established 1885.

Money to lend on improved city properties in
amounts from $1,000 to $50,000. Applications for
loans on central city property will be dealt with
promptly and on liberal terms. X

Deposits received at feur per cent. interest.

Debentures issued bearing four and a half per cent.

ROBERT JAFFEAY,  A.E. AMES,
President. Manager.

THE ONTARIO -

Loan & Debenture Company.

DIVIDEND NO. 59.

Notice s hereby given that a Dividend of 3%

per cent. upon the paid-up capital stock of thie Com-
y has been declsred for the current half-year,
ending 30th ipst., and that the same will be payable
at the company's office, London, on and after
The 8rd Day of July Next.

The transfer books will be closed from the 17th to

the 80th inst., both days inclusive.
WILLIAM F. BULLEN, Mansger,
London, Ont.. 6th June, 1803.

ONTARIO

Tudustrial Loan and Tuvestment Co,

LIMITED.

D1VIDEND NO. 24.

Notice is hereby given that a dividend of Three
and One-half per cent. upon the paid-up capital
stock of this company has been dec'ared for the cur-
rent half-year (being at the rate of seven per cent.
gx annum) and that the same will be payable at

e offices of the company, 13 and 15 Arcade, To-
ronto, on and after

ll!owhuy, the 3rd of Suly, 1893.

The transter books will be closed from the 16th to
the 30th of June, both days inclusive. ~

By order of the Board.

EDMUND T. LIGHTBOURN, Manager.
Toronto, 31st May, 1893.

The Trust & Loan Company of Canada.

BBTABLISHED 1861,
Subsoribed OAPIAL o ceeececsrssssssssres 51,500,000
Pald-up Oapitalaccccsssosessciiosases 385,000
Bonrnvl: l‘l\ll'll cntesasessusersresennestessensessse 166,413

H3AD OFFICE: ¥ Grest Winchester 8t., London, Bng.
ormcasm Ounsns: e MONARAL.
: ames

™ {mam wff«‘un’ G.
Money advanced at lowest ourrent rates on the
m of improved farms and productive city

WL, B. BRIDGEMAN-SIMPEON, | orn missioners.
BICHARD J BVANS,

Gentral Canada Loan and Savings Co.
OF ONTARIO.

. DIVIDEND NO. 18.

Notice is hereby given that a Dividend at the rate
of six per cent. per annum upon the paid-u
stock of this institution has been declare
ourrent half-year, and thb same will be payable at
the offices of the company, on and after ondsy, the

3rd 4 { July next.
Th: {r‘:m‘fle; b2:k| will be closed from the 17th to

the 30th day of June next, both days inclusive.

oard.
By order of the Bosrd.  p w60, Becretary.
Toronto, 31st May, 1893.

United
States, Mexico snd China.
Esp ecial care given to collectionsand promptitude
in making returns.
PRINCIPAL CORRESPONDENTS.
Canada—Merchants Bank and Canadian Bank of
Commerce.
United States—Wells, Fargo & Co., New York and

‘San Francisco ; Ladd & Tilton, Portland, Or.; Conti-

nental National Bank, Chicago, Ill.
Agents for Wells, Fargo & Co.

Alexander & Fergusson,

STOCK BROKERS

AND
INVESTMENT AGENTS.
TELEPHONE 1332, 23 Toronto Street.

Enquiries as to investments cheerfully
answ.

Trust and Guarantee Companies.

THE——

Trusts Gororation of Ontario

AND SAFE DEPOSIT VAULTS.
Offices, Bank Commerce Building. Toronto

PRESIDENT, - - - - HON.J.C, AxiNg, P.G,
VICE-PRESIDENTS,
HoN. S RICHARD CARTWRIGHT, K. O. M. G,
Hon. B. O. Woob.

The Corporation is accepted by the H. C.of J. and
may be appointed to the following offices, viz.:—
Ex 7 Administrat iver, o
Committee, Guardian, Assignee, Liquidator,
or as Agent for any of the above,

The eméwloyment of the Corporation guarantees
(1) prompt and economical adm istration; (2) relief
of individuals from arduous and oftentimes trouble-
some duties, and (8) prevents any given trust passing
into the hands of strangers.

Bonds, Debentures, &c.,issued and countersigned.
Money invested. Estates ma d. Rents, cou)-
ons, interest, &c., collected.

Vaults absolutely secure. Deposit sates of various
siges to rent at moderate charges. Parcels of all
kinds received for safe custody.

A. E. PLUMMER, Manager.

Toronto General
oerour TrUSHS G0,

SAPFE DEPOSIT
Cor. Yonge and Colborne Sts.

VAULTS

Capital .. ., . .

81,000,000
[ &] and Beserve Fand “

H. L. HIME & CO,,

156 TORONTO STREET,

STOCK BROKERS & FINANCIAL AGENTS

Estates Managed. Investments Made.

JOHN LOW,

(Member of the Btock Exohange),

Stock and Share Broker,
38 BT, FRANCOIS XAVIER STREHT
' MONTREAL.

STRATHY BROTHERS,

(Members Montreal Stock Exchange.)
Canadian Investment Securities,
1707 Netre Dame St., Montmal

Special attention given to investment.

e AGEHNTS ...
BLAKE BROS & 00., Boston.
SPENCER, TRASK & CO., New York.
Pmlannld' GORDON, HILL & 00., London,

Kfldei'son & Temple,

$206,000

HON. EDWARD BLAKE, Q. 0, LL. D., President
E. A. MEREDITH, LL. D.

JOHN HOBKIN, Q. C,, LL. D. }Vfc&l"eﬂidenﬂ-

HE Company acts as Executer, Administra
lleetsl.,"’vel:i pommmluﬂede, Gm’trdl-n, Tr--a:

A-lot'-_ and in other fidueci: capaci
direct or substitutionary appolaﬁrtjrrnen ac itios, under

The Company also acts as Agent for E.
and Arustees, and for the tm‘nsa.ction ofx:lfz:;ll:
cial business; invests money, at best rates, in first
mortgage and other securities ; issues and counter-
signs bonds and debentures; collects rents, interest
dividends, &c. It obviates the need of security for
Adminietrations, and relieves individuals from re-
sponsibility as well as from onerous duties.

The services of Bolicitors who bring esta
te):ff'a:?:d kt: :htgecgg:pmy are ﬁ?tambe ed. gAll bug:n::

mpany w:

promptly attended tol.’ y economically and

4. W. LANGMUIR, Manager.

THE GUARANTEE COMP'Y

OF NORTH AMERIOA.:
ESTABLISHED . - 1872

BONDS OFEURETYSHIP.
MONTREAL.

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

ToRoNTO BRANCH
MBDLAND & JoNmS, Agente

(Members of Toronto Btock Exch )

Stock Brokers and Investment Agents,

® Teronto Street, Toronto.
TRLEPHONE 1638,

‘W. N. ANDRREON, R. H, TEMPLA.
Late General Manager Canadian Bank —
of Commeroe. Esrasuisaxs 1071

" 800 ACRES
CHOICE FARM LAND

FOR SALX

In the Township of Romney, Co. of Keat

Which is the Garden of Canada.

These lots are situated on either side of the main
road leading southward from Tilbury Centre toward
Lake Erie. A portion of the land is within two
miles of the Jake and a half mile north of a station
on the pew Detroit River and Lake Erie Railway.
It is also about five miles south of Tilbury Centre
on the Canada Southern and Canada Pacific rail-
ways. The Grand Trunk is still one mile farther
porth. On either of these roads a person ma; reach
Detroit in less than one hour. e soil, which is
deep and rich, thoroughly drained, is covered with
ash, elm, hickory, basswood, etc. Terms to suit pur-

chasers.
EDWARD TROUT,
Cor. Church and Court 8ts., TOBONTO.

The Lann Caaraice & AccieatCa,

Of London, England.
~ This Company issues bonds on the fidelity of all
officers in ons of trust. Their bonds
ments lgynoneof al lndml.;r,o For qt:l“m'

nal sec 3 rates an
fsrms of t.pplloot&‘:?pply to .
A. T. MoOORD, General Manager,
N. B. Cor. Victoria and Adelaide Sts., T

MONTREAL BRANCH,
1719 Notre Dame 8t.

TORONTO BRANCH,
20 King 8t. East.

Monroe, Miller & Co.

DREALERS IN

Stocks, Grain,

Provisions, Oil,
AND OTHER COMMODITIES.

Members of or Represented on all NEW YOSRK
8TOCK EXCHANGES and CHICAGO BOARD OF TRADE
16 Broad Street,

Next door N.Y. Stcck * ”EW’OBK

E xchange.
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Insurance. STOCK AND BOND REPORT.
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Ut
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Of Edinburgh. { Yarmouth . 8 90.76
ESTABLISHED 1805. LOAN COMPANIES,
THE OLDEST SCOTTISH FIRE OFFICE Uxpas BuiLDING Boc's’ Aor, 1859,
— . vings & Loan Oo 80 630,000 1030000 8 | ... ... | ..
Canedian =~ _ 458t Erancols Xavier 8t., Beliaing & Losn Aosceinonn 00 8 (950,000 ¥50,000| 124075 § %12
. ONTREAL. Oanada eg.m.nouggsuaga g 5.%.333 ﬁ.gg%w '96;&23 8 98.50
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No. 82 Church Street, Toronto, |weaiLosa & BaringsOc Savings Go.| 50 | 3,000,000 170000 5 87.00
The President, James Goldie, Esq., in moving UNDER PRIVATA AOTs.
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in 1885, “THR COMPANIRS' AOT," 1877-1889,
Up to the present time the insurers with this | Imperial Loan & Investment Oo.Ltd.| 100 840,000 664,000/ 161,500 125 199 12500
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serve (based on the Government standard of 50
per cent. (50%), & cash surplus of 1.93 per cent, INSURANCE OOMPANIES, Par ;
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ny words I could add the very gratifying po- - F
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Leading Barristers.
G.B. MACDONALD Telephone  J.A. MACINTOBH
REIL M'OCRIMMON No.1941.  J.H.MAONEE

Macdonald, Macintosh & McCrimmon

Law Offices, Canada Life Chambers
TORONTO.
Cable Address, * Macks,” Toronto.

0/BBONS, McNAB & MULKERN,

Barristers, Solicitors, &o.,
Office—Corner Ricﬁmond and Carling Btreets,
LONDON, ONT.
GEO. M'NAB.
FRED, F. HARPER.

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

WM. LOUNT. ALFRED H. MARSH.  W. A, CAMERON

LOUNT, MARSH & CAMERON,
Barristers, Solicitors, Notaries and
Conveyancers.

Offices, 25 Toronto 8t., Toronto.

‘Wu. Louxrt, Q.C. A. H. MansH, Q.C.

W. A. CAMERON.
Telephone No. 45.
Registered Cable Address, “ Marsh, Toronto.”

MACLAREN, MACDONALD, MERRITT
& SHEPLEY.

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

J. H. MACDONALD, Q.C.
@. ¥. SHEPLRY, Q.0.
R. 0. DONALD.

FRANE W. MAOLEAN.

A, 3. MACLAREN, Q.0
3.« M, MERRITT
W A.MIDDLETON

¥, LOBB.

Leading Barristers.

Leading Barristers.

THOMSON, HENDERSON & BELL,

BARRISTERS, SOLIOITORS, &c.
D. E. THOMSON, Q. 0.

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

Meredith, Clarke, Bowes & Hifton,
Barristers, Soliciters, Notaries, &c.
Queen City Chambers, 82 Church Street, Toronto.
Telephone No, 403,

R. Meredith, Q. O. J. B. Clarke, Q..C.
H. Bowes. F. A. Hilton.
Charles Swabey.

= PRINTING

& ot every description.
A2

MONETARY TIMES PRINTING CO,,
TORONTO,

w.
R.

HAMILTON.

Osler, Teetzel, Harrison & McBrayne,
BARRISTERS, ETC.
HAMILTON, = Ontario.

—e
J. V. TRETZEL, Q.0.
W. B. MOBRAYNE.

B. B. OSLER, Q.C.
JNO. HARRIEON.

OTTAWA.

LATCHFORD & MURPHY,
RBarristers, Solicitors, Notaries, &c.,
PsrllamentarAy‘ :g%:)epsrtment&l

Offices, 19 Elgin 8t., N. E. Cor. Bparks and Elgi
h gln 1 OTTAWA.p 1gin £ts

Telephone 359.

F. BR. LATCHFORD. CHAS. MURPHY,

G. G B. LINDEEY. LYON LINDSEY,

LINDSEY & LINDSEY,

Barristers, Solicitors, Notarles and
Conveyancers.

FREEHOLD LoAN BUILDING, cor. Adelaide and Vie
* toria sts,, TORONTO.
Telephone 954, Money to Loan.

L N. GREENSHIELDS, Q.C. B.A.B. GBEllNBHIELDB

GREENSHIELDS & GREENSHIELDS,

ADVOCATES
Barristers and Seliciters.
1728 Notre Dame 8t., MONTREAL, CAN.
Cable Address, “ 8hields.”

M/LLAR, RIDDELL & LeVESCONTE,
Barristers, Solicitors, Notarles, &c.

55 & 57 Yonge St., Toronto.
Telephone 673. :-:  Cable, * Rallim, Toronto."

W. R. RIDDELL. | CHAS. MILLAR. | B. 0. LEVESCONTE,

DECISIONS IN COMMERCIAL LAW.

In Sneatr v. Vauiey Goup.—The plaintiff
wag & debenture-holder, and brought the ac-
tion to restrain the carrying out of an agree-
ment whereby the majority of the debenture-
holders had agreed that the debentures should
be exchanged for ordinary shares in & new
company. The debentures in question charged
all the company’s property, and were subjeci
to a provision that a meeting of debenture-
holders should have power by special resolu-
tion * to sanction ” any modification or com-
promise of the rights of the debenture-holders
against the company or against the property.
The company afterwards transferred its assets
to a new company, and this company subse-
quently passed a resolution for a voluntary
winding ‘up with a view to reconstruotion.
Its funds were exhausted, and its property,
consisting of mining rights in California,
was liable to be forfeited, unless fees
to a oonsiderable amount were paid. A
scheme was then formed to organize & new
company with a larger capital, and as part of
the scheme the debenture-holders were to ac-
cept - ordinary shares in the new company.
This scheme was duly sanctioned by a majority
of the debenture-holders, and the Court of
Appeal, in England, disposed of the case on
ite merits, and held that the plaintiff could
not succeed, because he was barred - by - the
decision of the majority of the debenture-
holders.

Orossrey v. Maanuac.—This was an action
by a principal against his agent. The plain.
tiff (a resident in Canada) had sent through &
stockbroker living in Yorkshire, England, &
power of attormey to the defendants, & firm of
TLondon stockbrokers, to sell out a certain stock
of which the plaintiff was the owner. The
defendants sold out the stock and received the
proceeds, and oredited the amount in their ac-
counts with the stockbroker in Yorkshire, but
never paid him any money expressly on ac-
count of the stock so sold. The Yorkshire
stockbroker having become bankrupt, and no
payment having been made to the plaintiff, he
claimed to recover the proceeds of the stock

from the defendants, and Romer, J., held that
he was entitled to do so, and that the defend-
ants could not discharge themselves from the
liability to account to the plaintiff by crediting
the money in their accounts with the York-
shire broker. For even assuming that the
latter was authorized to receive the money for
the plaintiff, he held that that did pot justity
the defendant in appropriating the money in
payment of & debt due to them by the York-
shire broker on his private account.

Ix rE BipweLn.—Williams, J., held that at a
meeting of the shareholders of a joint stock
company, the articles of which allow voting by
proxy, even though no poll is demanded, yet
the chairman, in ascertaining the number of
votes given, must count the vote of each person
who has appointed a praxy as but one vote,
irrespective of the number of shares held by
such person.

PowerL v. LoNpoN ANp PRoviNcIAL Bank.—
This oase is an illustration of the maxim of
equity, * where the equities are equal the law
must prevail,” and serves to show the import-
ance of acquiring a legal title, as contrasted
with a merely equitable one. The facts of thé
case were that a person entitled to stock as a
trustee deposited with the defendants as secu-
rity for a loan, & stock certificate showing that
the borrower was entitled as exeoutor; also an
agreement $o exeoute a transfer of the stock
when required, and further, a transfer executed
by him, but with name of the transferee left
blank. Before making the advance the defend-
ante’ manager inquired of the borrower whether
he was absolutely entitled, and was informed
that he was. The defendants had no notice of
the trust on which the borrower, in faot, held
the stock. Some time after the loan was made
the bank filled in their own name as trans-
ferees in the blank transfer, and without any
re.execution of re-delivery of the transfer pro-
oured themselves to be registered as owners of
the stock. The plaintiffs claimed to be the
equitable owners of the stook under the trusts
upon which the trustee had, in fact, held it ;.
and Wright, J., although holding that the de-

fendants were purchasers for value without
notice of the trust, nevertheless held the plain-
tiffs’ title must prevail over the defendante’,
on the ground that the transfer, filled in, as it
was, with the name of the defendants as trans-
ferees, without any re-execution or re-delivery
by the trustee, was null and void, and failed to’
pass the legal title.

.

—

RreciyaA EX REL, PErcY v. WorTH.—At an
election under the Maunicipal Act for a
deputy-reeve of & town, there were three candi-
dates, and after the election and before the
first meeting of the council the two who had
received the highest and second highest num-
ber of votes successively, disclaimed, where-
upon the remaining candidate, who bad received
the lowest number of votes, made declaration
of office and took his seat. On a motion in the
patare of & quo warranto made by the candi-
date who had received the highest number of
votes, to have it declared that there was no
eleotion and that the seat was vacant : Held
by Street, J., that the motion failed, for what
took place constituted an election of the re-
gpondent and entitled him to the seat.

—A dividend at the rate of seven per cent.
per annum has been declared by the British
Mortgage Loan Co., of Ontario, and will be
payable on and after the 3rd July next.

—1It strikes one at first as anomalous that
such arfiocles as butter and frozen mutton
ghould be found in the oargo of the first
steamer of the new line from Australia to our
Paocific Coast, which arrived a week ago. But
we mugt remember that British Columbia is
an importer of food of the character of both
meats and dairy produots, and it may be guite
possible for the antipodes to supply them—or
meats at any rate—at paying rates. The
Government of New SBouth Wales has granted
£10,000 a year subsidy to the direct Australian-
Canadian lines of steamers, of which the
« Miowera” is the pioneer, and the Queens-
land Government, it is said, is likely to do
likewise.
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Leading Wholesale Trade of Montreal.

Leading Wholesale Trade ot Montreal,

Leading Wholseale Trade of Montreal,

D. MORRICE, SONS & COMPANY,

: MONTREAL & TORONTO.
MANUFACTURERS' AGENTS AND GENERAL
MERCHANTS.

The Dominion Cotton Mills Co., Mentreal.
Mills—Hochelaga, Coaticook, Chambl » Brantford,
Kingston, alifax, Moncton, Win, or, N.8,,
Magog (Print ‘Works).

GREY CoTroNs—Bleached Shirtings, Bleached and
Grey Bheetings, Cotton Bags, Drills, Ducks, Yarns,
Twines, Wicks, Prints, Regattas, Printed Cantons,
Damasks, Sleeve Linings, Printed Flannelettes,
Bhoe Drills, &c.

The Canadian Celored Ceotten Mills Co., Ltd.,

Montreal.
Mills at Milltown, Cornwall, Hamilton, Merritton,
Dundas, also A. Gibson & Sons, Marysville,
N.B., & Hamilton Cotton Co., Hamilton. X
Bhirtings, Ginghams, Oxfords, Flanelettes, Tickings,
Awnings, Sheetings, Yarns, Cottonades, &e.
Fine, Medium and Coarse ; Blankets, Saddle-felt,
Glove ings. .
Flannels—Grey and Fancy in all Wool and Union,
Ladies’ Dress Flarnels, Berges, Yarns,
Knitted Underwear—Socks & Hosiery 1n Men’s,
Ladies’ and Children's.
d—Fine Mohair for Tailoring, Dress Braids
and Linens, Corset Laces, &c. .
52 Wholesale Trade only supplied.

- DEBENTURES.

HIGHEST PRICES

Flax Spinners & Linen Thread Mt
KILBIRNIE, SCOTLAND,

Bole Agents for Oanada

GEO. D. ROSS & CO,,
648 Craig Street, Montreal.

THE DOMINION

Gotton Mills Company

(LIMITED)

MAGOG PRINTS.

SPRING NOVELTIES,

Fayette Twills, Japonica Stripes, West
End Cords, Teazle Cloth, Summer
Suitings, Salisbury Costumes,
——Verona Cords——

ALSO A FULL RANGE IN

Staple & Fancy Prints, Slesvs Linings, ete

All leading Wholesale Houses carry our
full range,

0. MORRICE, SONS & GOMPANY,

MONTREAL AND TORONTO.

HAMILTON WH/IP COMPANY,

HAMILTON, ONT.

PAID FOR Manufacturers of the world-renowned
Musicipa, Government & Rallroad Bonds ToRoNTO orricE, EEL SKIN LINED WHIPS.
H.O'HARA L OO, 1o FRONT ST  WEST Fal-Jan. 2, 1668, All intringements

Morcantile Summary,

Norrr' Bay wants a branch of a bank.

A caBLE to Mr. Bickerdike says that the

gsoheduling of Canadian cattle will cease on
the 1st July.
% Tee Gananoque firm of Aspinwall & Ed.
wards ig about to open & faurniture depot at
Portage la Prairie, ag well a8 to do an up-
holstering business. 8o says the Liberal,

P. Z. Onourvasp, of Montreal, a financial
agent and general speculator, has fyled a con.-
sent to assign, npon the demand of one of his
oreditors. Liabilities are altogether local, and
will not exceed $5,000.

Tax Chief Justice of Manitoba hag ap-
pointed H. Montague Allan receiver of the
Manitoba and Northwestern Railway. The
order was made on the application of Messrs.
Allan, of Montreal, who held three judgments
against the road aggregating $8,000,000.

Tae Montreal oity council, after a long de-
bate, voted by 21 to 12 to give the Merchants’
Telephone Company the privilege of putting
up its poles in the streots, imposing no condi.
tion except that it shall allow other companies
to use the poles if they choose to pay the price
it may ask,

Morcantile Summary,

Ripeerown has twenty or thirty natural
gas wells. The gas is struck at a depth of 120
to 140 feet.

A carao of spars from British Columbia to
Halifax, per barque * Benjamin Bangs,” round
the Horn, arrived at Halifax a week ago after
& passage of 165 days. The freight on the
6argo amounts, says the Herald, to $11,000. It
is added that more than half the cargo is
already sold in New Brunswick, Newfound.
land and ports in Nova Sootia,

P. E. Beavnoury, a general merchant at
Black Lake, Que., in the Asbestos belt, a Iocal.
ity where business hag been much overdone,
has assigned upon the demand of the La
Banque Nationale. Liabilities are $11,273.
—R. H. Higgins, & small jeweller at Morris,
burg, has agsigned. He only began business
there about & year ago.

TaE 8tar Collar and Box Co., of Montreal,
of which ooncern Mr, G. A, Mace is the only
proprietor, has assigned on demand. Mr. Mace
has been in weak shape for some time past,
and has been dependent upon the indulgence
of his larger creditors for & year past, He
owes some $30,776, principally to the paper-
making companies,

Morcantile Summary,
R AR

VANCOUVER now sends lumber to Marseilles
by sailing ship direct, as well as to Hambarg,
British and Australian ports.

TaE Penetanguishene firm of A. 8neath &
8on announce the sale of their general stock
to Messrs. Ross & Rourke, We understand
that -Mr. Ross was formerly bookkeeper for
the New Keene Lumber Co., and Mr. Rourke
the head pusher in the grocery department of
Mr. W. M. Thompson, of that place.

TrE Willard Tract Depository continues to
publish Notes for Bible Btudy. On the front
oover of the laat issue we find the following :—
* Founded in 1873 by the late Mr, 8. R,
Briggs, the Depository has gradually extended
its fleld of operations, and had it not been for
the early oalling home of our brother, the
finanocial success of the institution was as.
sured. From 1887 to the present time the De.
Ppository has been carried on at & oconsiderable
loss, 80 much so that & reconstruction wag
found -absolutely necessary. Much oconfusion
and delay will therefore be avoided if friends
will be careful to address all communiocations,
and make all orders payable simply to the
Willard Tract Depository, Toronto, Canada,
and not to any one of the former managers,”

STOOK FOLDING BOTTLE BOXES

Bupplied unorinted, io gross lots,
for economy and convenience in
putting up special preparations in
small quantities, .

Write for .aamvplel and prices. Dominion
Paper Box Co., 38 and 38 Adelaide streor. waost,
Toroato, Us 1wy

Orderly

Libraries should never be disfigured with un.
sightly piles of unbound magazines, At-the
end of each year they should be sent to & reli-
able bindery and bound into tasteful volumes
for ready reference and for an ornament to the
book cagse. We do

BINDING

in all its various branches, in the very best
manner. 8end us your 1892 magazines and
any booke requiring new binding. Prices on
apﬁlioation. If requested our travellers will
call and oollect bogks or magazines for binding.

THE CARSWELL c0., Ltd,

K : Law-Book Sellers 30 Adolaide 8. East,
Bookairde L Book Selers TORONTO. "™

Brushes and Brooms,

Woodenware,
Matches,

Baskets, -
Twines,
Mats, gt

K SeND FOR Price LusT.,

Chas. Boeckh & Sons,

MANUFACTURERS,
80 York 8t. - TORONTO, ONT.
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Leading Wholesale Trade of Montreal.

BAYLIS MANUFACTURING CO'Y,

‘16 to 28 NAZARETH STREET
MONTREAL.

Varmishes, Japans, Printin, Inks
WHITE LEAD,
Paints, Machinery Oils, Axle @*¢ase, do.

McLaren's Celebrated

OOKSFRIEN]

” BAKING POWDER . %,

T'he only genuine. Gives entiresatisfaction to con
sumers, theretore secures trade to dealers.

W.D. McLAREN, -
Manufacturer, Montreal.
BTANWAY & BAYLEY, Agents, Taronto.

REMOVAL NOTICE.
JAS. A. CANTLIE & 0.

HAVE REMOVED TO
ALBERT BUILDINGS,

Montreal.

South side Victoria Equare.

290 ST. JAMES STREET -

Toronto Branch: 20 Wellington-st, West.

McARTHUR, CORNEILLE & CO
OIL, LEAD, PAINT

Color & Varnish Merchants

IMPORTHBRS OF
ENGLISH and BELGIAN WINDOW GLASS

Plain and Ornamental Bheet, Polished, Rolled
and Rough Plate, &o.

Palinters’ & Artists’ Materials, Brushes, do

18, 814, 516 Bt. Panl Bt., & 963, 865, 867 Com-
missioners 8%,

MONTREAL.

Pickford & Black

WES'T INDIA
STEAMSHIP LINES.

(Carrying the Canadian Mails.)

Demerara Service:

ST. JOHN, N.B., to DEMERARA,

Calling at Halifax, Bermuda, St. Thomas, Bt. Kitt’s,
Antigna, Montserrat, Guadeloupe, Dognmica, Mar-
tinique, 8t. Lucia, Barbados and Trinidad, and re-
turning to §t. John via same ports, except Halifax.

Sailing Arrangements.

Bteamers. St. John, Halifax. Demerars
..... M Jane 10

. J July 8

July 6......Jaly 13........ Aug. b

Taymouth Castle....... Aug. 3...... Aug.10....... Sept. 2

(And regularly thereafter.)

These steamers are of the highest class (100 Al)at
sloyd's; have superior accommodations for pas
Lenger and carry stewards and stewardess. Thro
bills lading issued.

Full information on application to
S8CHOFIELD & CO., PICKFORD & BLACK,

8t. John, N.B. Halifax, N.8.
: D & CO. N. WEATHERSTON
OB L. ' 93 York Bt.,
TOPONTO.

Leading Wholesale Trade of Montreal.

{Leading Wholesale Trade of Montreal.

HODGSON, SUMNER & GO

IMPORTERS OF
DRY GOODS, SMALLWARES

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

Cochrane, Cassils & Co

BOOTS & SHOES

WHOLESALE.
Cor aer Latour and St. Genevieve Sts.,

MONTREAL, Que

They Help

Each ‘other. Grocers and general store.
keepers will find a profitable adjunct to
their business in a line of our celebrated
cigars. Once get a customer into the way
of dropping in for a good cigar and you'll
be surprised at the result. He comes in
to buy only groceries and one of our frag-
rant La CADENAS may catch his eye. He
comes in for one of those satisfactory L
Froras to smoke on his way to the office
and some new arrival in groceries tempts
him into a purchase. See how it works ?
Profit both ways.
He may make a selection from other

and less expensive brands such as

EL PADRE

MADRE E'HIJO

CABLE EXTRA

KICKER
MUNQO

All of whioch sell well.

S. DAVIS & SONS,

CICAR MANUFACTURERS,
MONTREAL.

THE BELL TELEPHONE GO

OF CANADA.

O. F, SISE, e e e e . PRESIDAN1
GEO. W. MOS8, - - - - VIOR-PREBIDEN
0. P. BCLATER, - BRORETARY-TREASUBHB.

HEAD OFFICB, - -
H. C. BAKER,
Manager Ontario Department, Hami!ton.

This company will sell its instruments at ces
ranging from $7 to $25 per set. Its ‘‘SBtandard Bell
Telephone Bet,” (protected by registered Trade
Mark) designed especially for MAINTAINING & ﬁor-
fect service and used by the Company'in connection
with its Exchanges, in ‘superior in design and work-
manship to any telephone set yet offered for sale.

This Gompany will arrange t0 connect places not
having telegmxihio faocilities with the nearest tele-
mb office, or it will build private linee fo» firms or

'viduals, connecting their places of business
or residences. It-is also prepared $o manufscture
oll kinds of electrioal apparatus. ‘

For partioulars apply at the Compaay's Offi

a8 sbove.

The Mow Times

This Journal will complete its twenty-
sixth y:arly volume on the 30th June,
1893.

MONTREAL,

*

Bound copie-, conveniently indexed, will be
ready in July. Prica, $3.50.

62 CHURCH ST., TORONTO.

S, Greenshields, Son & Co.

MONTREAL,

General Dry Goods Merchanls,

Offer for immediata delivery the
following lines:
St. Croix Ginghams, 6} cents.
3 months,

29-in. Standard Check Shirtings
10c. 3 months.

A large assortment just receired of
Newe st Designs ia

CRUM’S No. 115 PRINTS

10 Cents.

ALSO NEW FASHIONABLE TARTAN SILEKS
FOR BLOUSES.

Mercantils Summary,

BeLieviLLE people contend that a bonus of
$50,000 to iron smelting works at that point
would go further than $100,000 to such works
in Hamilton or Toronto.

No settlement of affairs has yet been arrived
at in the case of Wm, Darling & Co., wholesale
hardware dealers in Montreal. A meeting of
creditors was held last week, at which Mr. T.
J. Darling, not a partner in the firm, offered to
take the estate and pay creditors 30 cents on
the dollar, cash, for their claims, this arrange-
ment not carrying a discharge to the insolvents
with it. The most of the creditors were dis-
posed to accept this, but their bankers de.
clined to accept, and so matters remain. The
assignee’s statement shows ordinary claims to
be $34,812; privileged, $3,199; indirect, $35,-
000 ; assets, $43,000.

Oxe of the most striking buildings in the
Dominion occupied as a branch bank is that
at Wingham, Ont., recently erected by the
Bank of Hamilton. It is situated at the cor-
ner of Diagonal and Main streets in that town
and has three floors and a basement, and with
its fine Gothioc roof and tower is quite hand-
some. The manager, Mr. Benjamin Willson,
has his offices fitted up with good taste. Every
department is well lighted and comfortable.
A large vault and safe has been added. The
second floor is used by the young officers of the
bank, and is divided into suitable rooms for
their accommodation. Lower down the street,
also, is the fine new brick block of H. W. C.
Myer, barrister. The old building of the Bank
of Hamilton is now occupied by Halsted &
Soott, private bankers. :

Profitable

Aud artistic variety in a dry goeds stere ana
= general stere may be secured with
an assortment of our °

Berlin and W O O LS

Knitting
And materials tor

ART NEEDLEWORK-
Felts, Decorative Siiks, Stampad Linens,

Etc. Ourstock is always kept
Up to Date by frequent impertations trom
the leading fereign makers.

MAGABE, ROBERTSON & GO,

8 Woellington west, Toronto.
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MR. Tate, late manager of the Owen Sound
branch of the Molsons Bank, was presented,
upon leaving that town, with a black marble
clock by oustomers of the bank, and with a
silver mounted pipe by the staff.

A THOUGHTFUL bequest is that of Mr. Pru-
dent Beaudry, formerly of Montreal, who died
recently at Los Angeles, California. He left
$5,000 to establish at the Montreal Polytech-
nic Sohool a purse for the eduocation of young
men of limited means.

DreBeNTURES of the town of Chatham, Ont.,
to the amount of $118,000, four per cent., hav-
ing from twenty-four to thirty-two years to
ran, are in the market. Tenders are alsoasked
for the purchase of $10,000, town of Simooe, 5
per cent. debentures, having thirty years to
run.

Frour, two cars ; biscuits, 100 barrels ; cured
meats, one car ; fish, dry and smoked ; patent
medicines, onions, box shooks, hay and Chi-
nese goods. 8uch are the varied contents of
the latest cargo of the steamer, “ Taymouth
Castle,” from St. John for the West Indies.

A cHANGE in the freight rates of the Great
Northern railway and the N. P. R. from St.
Paul, Duluth and Chicago to the Pacific Coast
took effect last week, making a redunction of
fifty cents per 100 pounds first-class to coast
points, and in the other classes & proportionate
reduction has been made.

THE friends in 8t. Thomas of Mr. Lock-
wood, who has just been promoted from the
Position of manager of the branch of the Mol.
sons Bank in that town to be assistant inspec-
tor, presented him last week with an oak cab-
inet containing dinner, dessert, and afternoon
tea services.

Trr Keewatin Power Co., capital $1,000,000,
incorporated by Alex. Frazer, Westmeath ;
Wm. Gibson, M.P., Richard Fuller, Hamilton ;
John Mather, of Ottawa, and W. H. Brouse,
of Toronto, to furnish hydraulic and electric
power from the Winnipeg river and establish
factories, dwellings, and so forth, is gazetted.

8t. Louis pu MiLe Exp, a suburb of Mon-
treal near the exhibition grounds, desires to
borrow $100,000 to construct sewers, eto, A
. vote of the ratepayers of the municipality is to
be taken to.day upon the matter. It is said
that 4} per cent. bonds for the scheme can be
placed at par.

AFreR sucoceeding his father eighteen months
ago, John Sohwaller, liquor merchant,Thorold,

has got behind with his oreditors, He assigns.
——1In 1879 James Gamlin started a book and
stationery business in Woodstock, and for
some time did a nice business. Lately he has
fallen into bad habits, neglecting his trade ;
consequently the sheriff has been obliged to
take possession.

IN contradiction of a story published last
week to the effect that 47,500,000 feet of logs
will be hung up on the 8. John river and its
tributaries, with 23,000,000 feet doubtful of get-
ting out, the St. John correspondent of the Mon-
treal Gazette wires that journal on Monday,
12th inst., that the latest reports from the
upper 8t. John river are that not more than
20,000,000 out of the 150,000,000 feet of lumber
cat on those waters will be hung up. Recent
rains have rushed the drives along. _

TaE annual meeting of the stockholders of
the Sudbury Nickel Mine Co. was held in Ber-
lin last week. The old board of directors were
re-elected and are ag follows: J. Q. Reiner,
Wellesley, president ; Jas. Livingston, Baden,
vice-president ; C. H. Ahrens, Berlin, secretary-
treasurer; F. Walter, Hamburg; C. Kritzin-
ger, Heidleburg ; Dr. W. Morton, Wellesley ;
F. B. Puddicomb, Haysville; Geo.: Fleishaur,
Tavistock; J. D. Moore, M.P.P., Galt. A
motion was oarried authorizing the board of
directors to make arrangements to work the
mine to the best interests of the stockholders.

WhaILE it is & matter of general interest and
concern, it must be to 8t. John particularly
agreeable to find that the competition between
the Intercolonial railway and Canadian Pacific
railway for freight traffio from Montreal to
8t. John has given that city a much better
service. The Canadian Pacific railway talked
of a 72-hour service for oars of fruit. The In-
tercolonial railway took a car and landed it in
Montreal in 48 hours. The Canadian Pacific
railway took its innings and brought a car
down to 8t. John in 38 hoars. Not only this :
the C.P.R. fastened a car to an express train
and laid it in 8t. John in 22 hours from Mon-
treal. Both lines are on their mettle, and a
fast service for the future is promised.

THE bailiff is in possession of the premises
of Thomas Brenton, farniture dealer, London,
who is in arrears for taxes, and a number of
judgments have been recorded against him.
——An extension of time is asked by A. Woo.
ton, grocer, Mount Brydges. He owes about
$500, and has nominal assets double that

amount.——An assignment has been made by
W. B. Giffen, general storekeeper, Paisley, who
commenced business fourteen years ago. He
has always been somewhat easy-going, and
never made much progress; still he hopes to
arrange s compromise.——Jennie Mowry,
milliner, Palmerston, who hag barely made a
comfortable living, assigns, owing about $1,-
300.

TrE grocery stock of John Richardson,
Orillia, has been sold at 70 per cent.——The
cigar stock of Drabek & Co., in this city, is
offered for sale on Toesday next,~——On the
same date the dry goods stook of Caston &
Co., Belleville, will be sold.——One week later
the boot and shoe stock of James Sumner,
Carlton Place, will be disposed of.

TaE bailiff is in possession of the jewellery
stock of Jackson & Mylius, Viotoria, B.C., who
are in arrears for rent, and now an auction
sale is advertised. — In the same city, Irvine
& Smith, grocers, have assigned, after being
about one year in business.——The estate of
the French Co-operative Co., Limited, North.
field, B.C., is in possession of the bailiff, on a
claim of about $7,000.

Louts Avrvart, general dealer, Fannystelle,
Man,, has assigned.——The bailiff is in pos-
session of the lumbering firm of Gill & Peters,
Neepawa. A short time ago a judgment was
obtained against them.——After being one
year in business, at Sheho Lake, W. A. Thorn-
ton assigns. —— James Hanby’s steam laundry
at Winnipeg is again in the hands of the sheriff,
and has been sold out. He was in trouble in
January last.

Garranp, Erniorr & Co., clothiers at Port
Arthar, have been in difficulty for some time.
Last December they arranged an extension of
time for eighteen months, on liabilities of
$19,500 ; over this sum they claimed a surplus
of $7,500. They now assign.——At Vittoria
Robert Gilmore, machinist, assigns.——An
endeavor to compromise is made by Mr. Caa-
zillo, grooer, Windsor.—@G. C. Koyl, dealer
in men's furnishings, N iagara Falls, has been
in business one year, given a chattel mortgage,
and now assigns.——An offer to compromise
&t 25 per cent. discount is made by A.J. Wil-
son, dry goods dealer, Chatham. This is not
the first favor he has asked creditors, In 1888
he settled with his largest creditors at 30 per
cent. discount. Then again in February, 1892,
he assigned, with assets equal to liabilities,
$14,000 each, A compromise of 55 per cent.
was arranged.

Leading Wholesale Trade of Toronto,

Leading Wholesale Trade of Toronto.

J.F. EBY. HuaH BLaIN,

lz ] 0 '
4NN
Write us for sample

ot our special value
in low grade

Japan Tea.

This is a
bargain.

EBY, BLAIN & co.

Wholesale Front & Scott Sty
rocers Toronto.

Wyld, Graseft & Darling

SPRING 1893.

“
Confined styles for

Dress Goods & Print

Novelties in Men’s Neckwear
and other Furnishings,

—

Merchant Tailors’ Imported
and Canadian Woollens,

TRIMMINGS -

full assortment.

WYLD, GRASETT & DARLING

Leuding Wholesale Trade of Toronto,

Charles Bockshutt
& Go.

BRITISH AND CANADIAN

WOOLLENS

AND ———

Grommens Trmminss.

59 Front Street West,

TORONTO,
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Ar Amsterdam, on May 20th, there was
much excitement in the tobacco market. The
Occasion was & periodical sale, where great
Prices were realized. Some of the largest
Dutoh houses did not get a pound. The to-
baceo offered contained some beantiful goods.
Prices ranging from 150 to 365 Dutch cents

* were paid for tobacoos suitable for the Ameri-
can market. Leonard Friedman & Co. startled
the Amsterdam dealers by purchasing 2,100
bales, the largest sale ever made to an
American firm,

Bome weeks ago the manager of R.G. Dan
& Co. in this city went on a trip to the Pacific
coast, and already we hear that some import-
ant changes have been made in their offices.
Mr. James Scroggie, & capable man in one of
the departments here, relieves E. W. Ma.
thews, the local manager at Winnipeg, a
change that will be appreciated by the busi-
ness men in that western city. In the Vie-
toria, B.C., office J. B. Griffin suoceeds C. T.
Jones, who did not enjoy the wet season on the
coast, and will probably move in a southeast-
erly direction.

In 1888, Walter Woods & Co., Hamilton,
olosed their branch store in this city and were
succeeded by Taylor, Beott & Co. A dissolu-
tion took place in May last, and George C.
Taylor continued the business under the old
style, agsuming the firm’s liabilities. A judg-
ment baving been obtained against him on a
note made in conneotion with the dissolution,
he assigns, with liabilities of $30,000.—
Harry M. Blight, stationer, etc., aesigns after
being in business a little over two years.—
An assignment has also been made by J. Lord
& Son, furnitare dealers. They have been in
business about eleven years.

THERE are about a-half dozen failures to
note this week in Toronto, the most impor-
tant being that of J. F. MoLaughlin, grain
dealer. At one time he was a member of the
milling firm of MoLaughlin & Moore. This ar-
rangement continued only a short time,when he
retired and joined his younger brother. About
five years ago he was alone in business. It
was generally believed that his grain opera-
tions were profitable; besides, he was fortu-
nate enough to have had one or two good
real estate transactions. The great shrinkage
in the value of wheat appears to be the imme-
diate caaseof his present trouble. Hs assigns
to W. A, Campboell.——An offer of 50 per
cent. is now made by the Ontario Coal Com-

pany, payments extending over & period of two
years.—An assignment is made by Neal
Black, coal and wood dealer, in the eastern
part of the city, who had been in tin ware
and crockery business here about twenty-five
years, and at one time made good progress.
Lately, however, he has had some troubles;
this, with illness, has caused his assignment.
He owes about $1,000.—A few weeks ago
the chattels of John Baker, a speculative
builder, were sold, and he is reported to have
left this city.

In the death of Mr. William Elliot at the
ripe age of four score years, Toronto loses a
well known and worthy citizen. While yet a
lad Mr. Elliot came to Canada with his father
in 1827, settling at Dundas, and was for a
while & farmer in Eramosa. Then he entered
the employ of E. Leslie & Sons, in their day
large dealers in drugs and .books at Dundas,
York, Kingston, &c.. |He prospered, and
afterwards became partner in the well-known
wholesale drug house of Lyman, Elliot & Co.
In April, 1870, Mr. Elliot having left the
Lymans, founded, with his son Robert W., a
new house under the style of Elliot & Co.,
which he left in 1886, when he gave up active
commercial business. Mr. Elliot was an up-
right and prudent business man, possessing &
variety of experience and a kindly dignity of
manner which made "him in demand for
positions of trust. Some twenty years ago he
was president of the Board of Trade, and he
was afterward chosen president of the Ontario
College of Pharmacy. He has been, t00, at vari-
ous times vice-president of the Canadian Bank
of Commerce, as well as of the Confederation
Life Insurance Company ; director of the Free-
hold Building Soociety ; director of the North-
ern Railway, and of the Toronto General
Trusts Company. He was on the boards of
several insurance companies.

—On the 23rd and 24th of Juyne instant is
to be held, under the auspices of the World’s
Congress Auxiliary, a Mercantile Congress.
This congress will devote itself to the con-
sideration of credits, collections, and failure:,
and is called the Meroantile Congress. The
address invites particularly merchants and
manufacturers, but since its publication it has
been found that bankers are interested also.
Some leading bankers having asked to be in-
cluded, bankers will be made welcome. Mr.
P. R. Earling is chairman and Mr. Wm. H.

Park secretary. These meetings will be held
in the Art Palace, Michigan avenue, opposite
Adams street.

— A hotel, though of wooden frame, is not a
“ wooden-frame dwelling house,” 8o says Jus-
tice Fessenden in the case of Bennett against

the Commercial Union.
A YOUNG TRAVELLER with connection
amongst general merchants in Eastern
Townships and Maritime Provinces desires engage-
ment. Al references. Address C. T., Monetary
Times.

RANM LALS

The

Leading
PURE INDIAN T
PACKAGE TEA 4.,

James Turner & Co,

WHOLESALE AGENTS,
HAMILTON.

J.eading Starch Manufacturers.

%\\SEKBGpe/‘y

: SAY

OUR STARCHES

NEVER DISAPPOINT.

That’s because they are skiltully made
from the purest materials, and an impertant

reason why YOU sheuld sell them.
————

British America Starch Co.

(LIMITED)
BRANTFORD, Ontario.

Leading Wholesale Trade of Tore: ...

—THX—

JAMES - MORRISON

BRASS MFG. CO,, L"p.

Toronto, - = =~ Ontario,
MANUFACTURERS OF

Steam, Pressure and
Vacuum

GAUGES

Hancock Inspirators

Marine Pop Safety Valves
(government pattern ,

Thompson Steam Engine
Indicator.

Steam Whistles.

Bight Feed and Cylinder
Grease and Oil Cups

9~

s And a full line of
Steam Fitters’ and Plumbers’ Brass Goods

‘Wholesale Dealers in Malleable and Cast Iron
Fittings.

Wought Iron Pipe, % in. to 8 in. kept in stock.
SEND FOR PRICGES.

Leading Wholesale Trade of Toronto.

Leading Oanadian Shoe Manutacturers,

CARPETS =~ cvea

srevie s GARPETS
GARPETS =~ seweme

= GARPETS
CARPETS == v

neers noew GARPETS
GARPETS For Private Ofices

Everything in Carpets, Curtains, Rugs, at the
largest carpet warehoure in Canada.

14 and 16 King

TORONTO.

St. East,

FOSTER & PENDER,

T. G. FOSTER. D. A. PENDER.

ON THE ghat’s
ecause our
SOLE Shoes
IT 8AYS are made
to Fit
PHITESY | Feet.
Our Shoes ON THE
have made FOOT
our - THE W
reputation. ek
They will
make yours. P"ITESY !

The enterprising dealer who wishes to cultivate
a fine-line trade should handle our Fime Feoeot
Wear.

J. & T. BELL,

MONTREAL.
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Leading Wholesale Trade of Toronto,

S. F. McKINNON& GO,

IMPORTERS OF

Millinery Goods,
Fancy Dry Goods,

Mantles, Silks, ete.
Gor, Wellington and Jordan Sts,

TORONTO.
Milk Street,. Londen Eagland,

Leading Wholesale Trade of Toronto.

Leading Wholesale Trade of Toronto.

J W. LANG & 60,

TEA
SUGAR
SYRUP

CANNED GOODS.

Whoiesale Grocers

39, 61, 63 Front st. East, Toronto.

Geo.H. Hees, Son & Co

MANUFACTURERS OF

WINDOW SHADES

SPRING ROLLERS
CORNICE POLES AND TRIMMINGS

K=8end for our new Illustrated Catalogue.

Factors, tan King - ¥-1 Toronto, Ont

F. E. DIXON & G0,

" MANUFACTURERS OF

Star Rivet [ eather Belting

70 King St. East,
=== | ORONTO.

=" WRITE FOR DISOOUNTS.

What's Nicer

In your store than a side table filled with

an assortment of eur well-known
Superior Cured Bacon

Breakiast Bacon
g New Spiced Rolls
L Beef Hams and

Long Clear Bacon

They will tempt your customers to buy. They are

famous for their toothsome and tender
qualities. Write for prices.

PARK, BLAGKWELL & C0., Ltd,

Successors to Jas. Park & Som,
TORONTO,

QOINT.

COOPER & SMITH,

Manufacturers, Impoiters and Wholesa).
Dealers in

BOOTS AND SHOES.

§6, 38 & 40 Front 81. West, TORONTO.
 JAMBS COOFER.  JOHN O, SMITH.

Are You

Coing to Issue a CATALOCUE

this year? If so, let s tender

for it. Our work is first-class.
The Monetary Times Printing Co.

LIMITED.

—]

145

4 -~
147 FrontstEast] ORONTO.
THOMASWEST, ROBERT. MSCLAIN.

Account Books
Office Stationery
Bookbinding

Tvpe Writer Supplies

™ BROWN
BROTH ERS, (LIMITED)

64-68 King St. East, TORONTO.

PAPER FOR PRINTING ON.

FOR WRITING ON PAPER
PAPER FOR BOOKS -

FOR LEDBERS P APER
P APER FOR CATALOQUES

STIPULATE FOR OUR PAPER

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

TORONTO PAPER MANUFAGTURING CO,

Mills at Cornwall,

e
[
; —_—
1
! N .
| | | ow Is
[

CALDECOTT,
BURTON & SPENCE

———————

Paraso

Department,

GLORIAS, AUSTRAS, SATIN DE CHINE,
SHOT EFFECTS, FRILLED axp
STRIPED EFFECTS.

For the next two
months Parasols will
be in active demand.

We are showing 49
tyles, Choice Handles,
in the following fabrics,

ORDERS PROMPTLY FILLED.

Galdecott, Burton & Spence

Toronto, Ont.

the Time

To book your orders for MILE CAN
TRIMMINGS, CREAMERY CANS,
DAIRY PAILS, SAP SPILES. We
bandle only the best and solicit enquir
for quotations.

26, 38 and 30 Front St. W., Toronto.

English Honse—8AMUEL, SONS & BENJAMIN, 64
Fenchurch Street, London, E.C.

FIRE BRICK

GAS RETORTS
FURNACE LUMPS

—————
— PRICES QUOTED FOR

Scotch, English nr American Goods.

Import Orders solicited.

The Colman- Hamilton Go. Ltd.

44 Price street, Tovonto,

MANUFACTURERS - AND: :: IMPORTERS
TE( EPHONE 3763,

The Macfarlane Shade Co.

TORONTO.

MANUFACTURERS OF

WINDOVV‘_SHADE&

NEW PATTERNS AND DESIGNS IN

Brass Goods, Cornice Poles, Trimmings,

ETC., ETC.

Opp. King Street Subway.

—

"Tis a shame to have faded window shades in view
When your neighbor has Macfarlane’s thades, which
never change their hue.

COWAN'’S

COCOAS
&

CHOCOLATES
COFFEES
CHICORY v

ICING SUGAR.

Are all standard goods.

Cowan Cocoa and Chocolate Co., Ltd., Toronto,

& L. SAMUEL, BENJAMIN & G0, -

WE——
-
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THE SITUATION.

Sinister interpretations are not unnatu-
rally put upon the action of the United
States in landing marines and material of
war near Santa Fe, Nicaragua, under pre-
tence of protecting the canal. The Nica-
raguans allege that there was no necessity
to place artillery and Hotchkiss guns in
position for this purpose, since any danger
caused by the late revolution has passed
away. In short, there is a belief among
the people that the United States is pre-
paring to exercise a protectorate over the
country. Formerly England exercised a
protectorate over the Mosquito coast, which,
after lasting nearly two hundred years, was
terminated in 1850 by the Clayton-Bulwer
treaty ; ten years later the protectorate was
ceded to Nicaragua by the treaty of Mana-
gua. It is difficult to believe that the
designs attributed to the United States by
the fears of the people of Nicaragua, are
really entertained, since the Republic is
under treaty stipnlations with Great Britaio
not to take any such line. The protection
of the canal may have been deemed neces-
sary when the ¢ Atlanta” sailed for the
Nicaraguan coast ; and protection implies a
necessity for military outfit such as has
been landed. The present administration
of the United States has acted a reasonable
part in the Sandwich Islands affair, and in
the absence of positive evidence to the con-
trary its word may reasonably be taken in
the Nicaraguan business. Mr. Cleveland
is too prudent a man to borrow trouble by
involving the Republic in complications
which treaty obligations require him to
avoid.

A hitch has occurred in the operation of
the extradition treaty under which crimi-
pals may be mutually surrendered by
Canada and the United States. The
trouble is over the costs of extradition.
Canada, it is alleged, when she makes &
claim on the United States for the extra-

dition of a criminal, provides for the
cost of the operation on the other side;
while Canadian detectives and others are
still unpaid for their services in con-
nection with the extradition of Blank and
Rossenweig, rendered over a year ago.
These officers refuse to make au arrest, in
a case now pending, till provision for their
expenses is made, and in this refusal
their action has been sustained by Judge
Dugas. The complaint of unpaid fees in
the instance mentioned was referred by
our Government to Washington, but a
gettlement has not been arrived at. There
cannot surely be any serious difficulty in
the way of laying down some general rule,
which will apply to both countries, in con-
nection with the working of the new
treaty ; and the first friction once removed,
things may be expected to go on smoothly.
If there be any serious lesire to get to
New York the man now in Quebec under
charge of making a murderous assault, the
costs of the operation will not be permitted
to stand in the way.

 Almost ideally perfect " is the language
which Mr. Angers tells us Americans apply
to the Grosse Isle quarantine station. We
trust this may be found to be no exaggeration.
But Grosse Isle still has its critics, among
whom Dr. Playter is to be found. Mr.
Angers replies that Dr. Playter has himself
been tried at the station and found want.
ing, Dr. Montizambert having reported
that he wss incapable of performing the
work he had been given to do. Whatever
may be the merits of this quarrel, we can
only hope that the chief quarantine station
of the St. Lawrence is as near perfection
as Mr. Angers reports it to be.

At length the marrow of the question of
the Behring Sea seizures has been reached
in the tribunal of arbitration. Sir Charles
Rassell and Sir Richard Webster have
asked the tribunal to find that the seizurex
were made by sauthority of the United
States ; that they weremade innon territor.
ial waters, in other words, on the high sea?,
for alleged breaches of the United States
laws ; and that they were made without
right of jurisdiction recognized by interna-
tional law. Mr. Phelps and Mr. Carter, for
the United States, ask the tribunal to find
that the seizures took place under author-
ity of the United States, over ten miles
from any shore, but that it do not pass
upon the fact of how many of the vessels
seized were owned wholly or in part by
British subjects and American citizens, and
that cognizance be not taken of the value
of the vessels and their contents. In asking
the tribunal to declare that the seizures
made more than ten miles from the shore
were not made in non-territorial waters, is,
in effect, a contention that the territorial
waters extend beyond that limit. It may
be that an adverse decision on this point
would suit them, as it might be held to
imply that the territorial waters extend
ten miles from the shore. On the question
of management, the American counsel mod-
estly ask that sealing in the Pacific Ocean
be prohibited a distance that practically
makes it total. The British counsel, on
the other hand, contend that the reference

does not extend to the prevention of seal-
ing in the Pacific.

Some idea of the artificial condition
which inflation produced in Australia may
be formed from the fact that, in some
places, uocultivated land sold for $150 to
$250 an acre, and farms under cualtivation,
with inferior buildings, for $500 an acre.
Adelaide is, for the time, dead ; Melbourne
is represented as bankrupt; while Bris.
bane has suffered from a terrible flood. In
Quesnsland all the mines are under water.
The labor voter dictates the policy of the
Government, and socialism has made con-
giderable advance. The Government owns
the railways, and traffic rates are so exor-
bitant that horses are employed to draw
for hundreds of miles any freight that will
bear the cost of this mode of transportation.
In North Australia, rain falling in torrents
has done immense injury. The curable
evils will now be remedied ; the incurable
must remain, and the difficultyis to say
when the one ends and the other begins.

A seizure of an American schooner, the
¢ Leowis H. Giles,” on the coast of Nova
Scotia, has been made by the Canadian
protection schooner ‘¢ Viyilant,” for fishing
within the three mile limit. The capture
was made on Sunday afternoon. The of-
fending vessel was found to have three
hundred barrels of mackerel on board.
This is the first capture of a vessel in Nova
Scotia waters this season. By merely tak-
ing out a license the ‘‘ Giles” could have
fished within the three mile limit and run
no risk of capture. What is the temptation
to incur a needless danger? Is it merely
to save the license money, or is it the result
of a sudden temptation to follow a school
of mackerel or other fish, or is there some
special pleasure in drinking stolen water ?
However it may be, the instances in which
the penalty of capture is suffered are few.
Porhaps many offend where few are caught,.
If so, the protective service would be inade-
quate to the duties required of it.

A Russian ukase just issued names six-
teen months imprisonment with confisca-
tion of the vessel and tackle, as the
punishment to be meted out to sealers who
pursue their vocation in the prohibited
waters of Behring Sea. The limits of
illegal sealing are not mentioned in the
despatoh from St. Petersburg, which con-
veys this information; but presumably
they are conformable to & previous an-
nouncement. The penalties denounced
apply to Russians and foreigners alike; but,
of course, the recent treaty between Russia
and Great Britain will be the rnle for
British subjeots, and will take their cases
out of the purview of the ukase.

Property holders and taxpayers have
become aroused and alarmed at the at-
tempt of the Street Railway Company of
Toronto to shuffle out of its agreement
to pay the city $800 a mile for the valuable
franchise it enjoys, and to substitute a new
bargain in its place. The Property Associa-
tion insists on keeping the agreement
between thbe company and the city intact.
It is plain that there are in the City Coun.
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cil men who are doing all they can for the
company, and they are trying to help to
squeeze the city by interpreting the agree-
ment about permanent roadways adversely
to the citizens. The company is trying to
embarrass the city by insisting that all the
streets be paved at once. The plotiagainst
the interests of the city is bound to fail.

An arbitration over unsettled accounts
between Oatario, Quebec, and the Domin-
ion Governments is going on at Ottawa.
One item in dispute, which reaches two
millions of dollars, is a claim of the pro.
vinces for compound interest on money
belonging to them in the hands of the
Dominion Government. Certain old pay-
ments: to the Indians of the Province of
Ontario, for which the Dominion agks
reimbursement, are also in question.
Under this head are two items, one of $68,-
700, the other of $30,000. The largest item
tobedealt with is the Common School Fund,
amounting to $3,000,000. Points of law
are reserved for the Supreme Court and
the Privy Council; so that it is not prob-
able that arbitration will end the case
without resort to the Privy Council, to
which all such cases finally go. The arbi-
trators are Chancellor Boyd, for Oatario,
Mr. Justice Casault, for Quebec, and Mr.
Justice Burbidge for the Dominion.

Retaliation against the Geary Exclusion
Act has begun by the Chinese, conditioned
on the obnoxious law of Congress being
put into force. The use of American petro-
leum will, in that event, be prohibited in
China. Such retaliation would hurt the
Chinese scarcely less than the Americans,

B——————————
BANKING AND CURRENCY IN THE
UNITED STATES.

When the Democrats went into the late
presidential election, they took the ground
that State banks, which have for some
years been discouraged by exceptional
taxes, should cease to be discriminated
against. When General Jackson made war
on the Bank of the Unijted States, he fay-
ored the State banks in several ways, but
principally by making them the depositories
of the public revenue. The Bank of the
United States had previously been the sole
depository of the public money. Jackson
complained that it wielded all the political
power at its command to the detriment of
the Democratic administration. This was
the cause of the removal of the public de-
posits to the State banks. The banks ge-
lected did not perform the duty required of
them any more satisfactorily than the bank
from which the deposits had been taken H
the Government suffered heavy losses from
them and their depreciated paper. The
Bankof the United States deserved no sym-
pathy when it lost the public deposits. Ag
the fiscal agent of the Government,receiving
the public deposits, one of its duties was to
pay interest on the public debt in England,
Instead of doing 8o, on one occasion it took
upon itself to arrange with the public cred-
itors to defer the receipt of their interest
for two years. Such an act, done without
the authority of the Government, fuﬂy jus-
tified the withdrawal of the public deposits.

When the State banks, selected ag public
depositories, had equally failed in the duty
they had undertaken as depositories of the
public revenue, the public now looked to
some other source for salvation. The inde-
pendent Treasury was born of the short-
comings of the banks.

Unfortunately the silver question has

been dealt with in such a way as to cast a
shadow of doubt on the National Treasury,
and already the question is raised, by in-
terested parties, no doubt, of once more re-
moving the public deposits from the na-
tional Treasury to the banks. That such
a change is near, or is likely to Le made at
even a remoter period, is not credible, but
the question could never have been raised
if the Treasury had not come under some
embarrassment. But the blame belongs to
the silver purchase law, and cannot fairly
be cast on the independent Treasury. The
issue of greenbacks came ag & war mea-
sure, and if the expedient was excusable
then, the face of the question changed after
the war, when the resumption of specie
payments became possible. No harm
would have come from a limited amount of
greenbacks payable in gold on demand.
But the forcible purchase of silver to an
amount which could not be advantageously
used as currency, upset everything, and
until the Sherman law is repealed there
will be no peace.
- Whatever changes may be made in the
banking and currency systems of the United
States, a return to speci;;l and exclusive
charters is not likely to be one of them.
The battle between free banking, in which
any number of men who are prepared
to comply with the law may engage, and
the practioal monopoly of special charters,
has been fought out once for all. A return
to special charters is not among the proba.
bilities of the future. As little is it likely
that the independent Treasury will be abo-
lished and the public deposits be once more
entrusted to the banks. The public recol-
lection of the system which prevailed prior
to the period of the Jackson administration
is dim and shadowy ; but enough survives
in a traditional way to prevent a return to
the practice of placing the public deposits
in the banks. An attempt will probably
be made, in the near future, to accomplish
both these objects: a return to special
banks charters, and a selection of certain
favored banks ag the depositories of the
nation ; but both projects are, in the pres-
ent state of feeling and opinion, bound to
fail.

The Dewocrats are bound by their ante-
election pledges to do what they can to
relieve the State banks from the disabili-
ties under which they are placed. Of
course the note circulation will have t5 be
secured in some way. Here it will be
Decessary to move with caution. No reac-
tionary movement in the system of bank-
ing, in the United States, seems possible,
though considerable changes may be made.
A reactionary movement is likely to be
attempted ; but there is no probability
that the clock will be put back half a cen-
tury or more.

—————————
—The Bank of New Brunswick has declared
a dividend for the ourrent half year at the rate

of twelve per cent. per annum,

MORTGAGEES AND FIRE INSURANCE
POLICIES.

Oar attention has been called to a set of
facts arising in an actual case where the
position of the mortgagee, who relies on
the assignment to him of the mortgagor's
insurance policy, is thought to be in some
doubt. 1In the case in point a mortgagee,
baving advanced certain moneys to his
mortgagor on insurable property, took an
assignment, with the consent of the insur-
ance company, of the mortgagor’s insurance
policy, to which was attached the custom -
ary clause for the lender’s protection, usually
called the * mortgagee clause,” reading as
follows : “ It is hereby agreed that this in-
surance, as to the interest of the mortgagee
only therein, shall not be invalidated by
any act or negligence of the mortgagor or
owners of the property insured, or by the
occupation of the premises for purposes
more hazardous than are permitted by the
terms of this policy.” Daring the currency
of the mortgage the mortgagor requested
the insurance company to cancel the policy,
and they did so without any notice to the
mortgagee,

The nineteenth statutory condition in the
policy reads as follows :

‘The insurance may be terminated by
the company giving notice to that effect,
and, if on the cash plan, by tendering
therewith a rateable proportion of the pre.
mium for the unexpired term . In
the case of personal service of the notice,
five days’ notice, including Sunday, shall
be given. Notice may be given by
any company having an agency in Ontario
by registered letter addressed to the as-
sured, and the policy shall ceage after such
tender and notice ag aforesaid, and the ex-
piration of five . - days as aforesaid.”

The company gave a sufficient noticeto
the mortgagor to thus terminate the policy.
A fire occurred, and on the mortgagee noti-
fying the insurance company, their reply
was that the policy had been cancelled by
arrangement with the mortgagor.

It is extremely doubtfal it the insurance
company can in such a case avoid payment
of the amount of loss under the policy to
the mortgagee. Our courts have held that
so far as the mortgagee is concerned, when
the policy contains the protective clause
above set ount, that while it does not
amount to a guarantee of the policy to the
mortgagee, as, for instance, against the
policy having been obtained by fraud, yet
that as to future acts the mortgagee is nn-
affected by the acts of the mortgagor.
They have also held that the “assured ”
is the owner, not the mortgagee, and the
nineteenth statutory condition would seem
to imply that notice in a specified way to
the ‘‘assured” is sufficient to terminate
the policy.

It is, however, strongly probable
that the Legislature, when framing
the statutory condition referred to,
had in view only the case of a policy
the loss under which was payable to
the assured, not to a third party. Where
by the assent of the insurer third parties
acquired rights which were specifically
stated to exist by writing attached to the
policy, it is hardly to be supposed that by
giving notice to the assured only they can
terminate the rights of the third party to
his prejudice. We do not say that in our




THE MONETARY TIMES.

1503

opinion the rights of mortgagees could be
terminated at any time by notice to them,
but failing the giving of notice to them, no-
tice to the mortgagor would not be sufficient
to defeat the rightsof mortgagees. If we be
wrong, and the subject is not one free from
doubt, the usual * mortgagee clause”
should be amended g0 as to place the posi-
tion of ‘the mortgagee, in this respect, be-
yond all question. The matter is one of
far-reaching importance.

LIFE BUSINESS DONE ABROAD.

Upon looking over the life assurance
business of Canada in the last Blue Book,
the reader finds that something over ninety
millions ($90,539,843) has been done by
American companies. And this seems a
large aggregate until we glance at the total
business done by these American com-
panies, which is $4,313,188,000, or more
than four thousand millions of dollars in
force, apart from industrial business which
amounts to five hundred millions more. A
remarkable feature of the business done by
some of the large American life companies
is the unexpectedly large proportion of it
which is done abroad. Here for instance
is a list, taken from the Investigator
Chart, showing the business done in
Europe, Asia, Africa, Australasia, South
and Central America, Mexico, the West
Indies and in “ other countries and islands '
by the United States life companies for the
year 1892, It amounts to no less than
$542,000,000, and the premiums were over
$22,000,000 in 1892, as under :

No. Amount Premiums,
Policles. Ineurance. 1€992,

*Germania Life, 21,604 $28,908,914 $1,247,319

Equitable ** 64,593 239,311,894 9,526,473
Mautual “ 19,506 61,349,565 2,784,271
New York ¢ 54,403 211,334,680 8,987,288

More than half the above total secured
by the New York Life was done in Europe,
and $73,000,000 was done in South America.
Then the Equitable, though it has not so
much at risk in South America, exceeds
the business of the other in Europe, and
does nearly $27,000,000 in Mexico and the
West Indies. The Mutual Life does not
appear to care for the West India lives,
but takes risks in Africa and Mexico, and
nearly $44,000,000 in Eorope. We have
not at hand the amount at risk in the
Australian colonies by British companies,
but it is very significant that the three great
companies last named do a life business of
$35,500,000-in Australia.

MONTREAL TRADE FIGURES.

A large total is implied in the statement
of imports and exports at Montreal last
month, It was a bigger month than in
1892. The exports were of the value of
$8,194,234, and the imports of $5,163,804.
Of these imports, free goods, such as raw
materials, constituted a large share, viz.,
$1,697,000 ; coin and bullion, $1,159,982;
dutiable goods, $2,306,750. The list of
principal imports includes the following :

* Inoluding 174 policies representing annuities for
insurance cf $25690, the premiume paid upon
which amount to $13 076.

LEADING IMPORTS FOR MAY.

Brass and manufacturesof .......... $ 20,849
Copper “ RPN . 23,537
Iron and steel ‘¢ e ereeeeane 514,185
Lead o LN 29,365

Total metal goods..............$577,936
Cotton goods ............ terisenans 124,005
Fancy g00ds ...eovveveeenrninnnnns 39,755
Hats and caps.......... sessesaasens 17,906
Silk and manufactures of........... . 67,184
Furs ....oovvennns sesesecrresnserne 45,310

Total dry goods ....ecuvses .ee+.$294,160
Rice cvvnnerecnnen cesevessensasens 61,263
Drugs ....... Creianaes cesisacnonan 66,328
Glass and glassware ...veecieen.. ..« 100,066
Oils of all kinds ......... creransans . 61,215
Paints .......... ceeasseratetnsinns 90,642
Books, paper and stationery...... 80,144
Spirits and wines ..... [P 72,526

The exports of American meats and grain
show a decrease as compared with May,
1892, but those of Canadian products an
increase. This is especially the case with
forest and field products and meats : it is
not the case with manufactures.

EXPORTS CANADIAN PRODUCE.
Lumber, deals and planks ..
Horned oaftle ....
Cheese

Preserved meats..coevuass
Grain ..

........

........

MARITIME COMMERCE.,

Nova Scotia, No. 8.

Amongst other facts furnished the reader
by Mr. Haliburton, are to be found consid.
erable data relating to the early population,
custom returns and shipping of the prov-
ince. Their reproduction will enable him
to make a better comparison than other-
wise with recent times. In 1772, first four
years before the Revolutior ary War began,
the population of Nova Scotia was stated
to be 19,100. Nine years thereafter it had
become reduced to 12,000, and in 1784 had
increased to 82,000. In 1790 it was 80,000,
in 1817 it had increased to 82,053, and in
1819 to 123,848. This, of course, is exclu-
sive of Cape Breton. In 1827 the number
of acres under cultivation was 1,292,000.
Statements are given of the live stock.
There were in 1808 only 6,763 horses and
59,672 horned cattle ; in 1827 there were
12,951 horses and 110,818 horned cattle.

The amount of customs' duties collected
in the year 1828 was: for general duties
£17,896 23. 03d.; tonnage dues, £3,452 11s.;
Provincial Acts, £2,037 18s. 94d. TUn.
der the old statutes in sterling there were
paid the sum of £8,890 11s. 64. as fees to
officers, which seems more or less to bear
out the old assertion that for every pound
collected it * took half a guinea to pay
expenses.”

A statement of the trade of the Province
for the years 1807 to 1828 shows that Hali-
fax takes the lead with 80 ships: 6,891 tons
from Great Britain; 50 from the West In-
dies ; 183 from B. N. A.; 79 from the United
States ; 406 from Europe. There is also a
comparative statement of the general trade
of the ports of Nova Scotia for the years
1807, 1821 and 1828. These figures given
serve to show the comparatively small be-
ginning of Nova Scotia’s trade in the early
years of the present century, and which
gradually, perhaps it should be written
rapidly, assumed great proportions—a trade

that was as diversified and as broadcast as
the world itself.

Indeed, it excites wonderment amongst
intelligent Europeans and Americans who
have taken the trouble to read but a few
chapters of its history.

Montgomery Martin, who has already
been credited with possessing a systematio
method far ahead of the times in which
he wrote, presents a tabulated statement
of the trade of the Province—imports and
exports for a series of years, beginning
with 1822, and ending with 1831. The
total valne of articles imported from
Great Britain, British Colonies, and Foreign
States in the period mentioned, was £6,.
103,015 ; and the value of the exports dur-
ing the same period amounted to £8,178,-
394. The imports consisted principally of
British manufactured goods, sugar, wines,
coffee, etc., and the exports principally
comprised fish, timber, baef, pork, flour,
grindstones and gypsum.

In 1825 Lord Bathurst communicated an
order of His Majesty in council establish-
ing the British metallic currency as the
circulating medium of the colonial pos-
sessions, and in the same year a private
bank was established in Halifax; in
the following year one hundred and twenty-
one vessels were built in Nova Scotia, the
tonnage of which vessels amounted to
15,535, and in the same year 456 vessels
were registered.

C. McGregor, who wrote more from ob-
servation than from a close research into
the condition of trade and resources, writ-
ing of the effect that sudden wealth pro-
duces upon those who acquire it or suppose
they acquire it, says: ‘‘ But the merchants
and traders, as well as others, became at
the same time so far entranced with or
lured by the gains of the moment that they
apparently forgot, or at least did not stop
to consider, that according to the common
order of things a change would inevitably
take place that would speedily destroy the
then sounrces of their wealth. They accord-
ingly entered into imprudent speculations
and launched into a most splendid style of
living, Since then trade has been estab-
lished on a more regular system, and Hali.
fax is at the present time in as prosperous
a condition as any town in America.”

Monro, who was a careful compiler, and
who gives statistics of the trade generally
between 1830 and 1840, places the increase
of the population of the province from 1838
to 1851 at from 53,611 to 77,089. He gives -
certain facts respecting the quantity of
coal raised in the province and in Cape
Breton, which, however, are nof necessary.
to be given here, except to state that the
quantity both at the Albion mines and at
tbe Sydney mines steadily increased. In
1850 in the former it was 34,279 tons, and
in 1853, 44,437 toms, and in the Sydney
mines from 26,248 to something over 28,000
and he gives the total quantity exported
from the Albion mines, between the years
1826 and 1854 as 497,183 tons, the total
raised by all mines in that period being
544,438 tons.

—One very important result of the obser-
vations which have been made of recent
years by weather probabilities officers, or
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by other persons, and of the studies and
investigations which these have stimulated,
has just been announced from Washington.
This is the discovery just promulgated
from the Hydrographic Office of the Navy,
that the direction of the wind, and also of
all the great ocean currents, closely con-
forms to the lines of barometric pressure.
This priociple, once established, will be
of immense service to maritime interests.
As the Philadelphia Record puts it: '“ The
practical value of this generalization to
mariners may be judged from the fact that,
knowing the conformation of these baro-
metric curves, it is possible to predict the
direction of the winds for considerable
periods, and algo to inform mariners in ad-
vance whatchanges in the flow of the ocean
currents may be expected.” The author
of this discovery is Lieut. Commander
Clover, of the United States Navy. It
should make him famous; but what is of
far greater moment, it should be a means
of saving many lives by averting the
marine disasters which, withont such
knowledge, were deemed to be impossible of
escape.

EASTERN TOWNSHIPS BANK.

After paying interest due depositors, all
costs of management, and making allowance
for bad or doubtful debts, and making ade-
quate subscription to the pension fund for its
_employes, the Eastern Townships Bank finds
itself with $135,000 net profits to pay dividend
and make an addition to Rest. Dividend ab-
sorbs $104,500, and the same amount as in the
previous year is added to Rest. The directors
are disposed to be apologetio because the profits
have not been larger. Still, in a confessedly
bad year for banking, profits 9 per cent. net is
not a bad rate of earning. It is ketter than in
1891, although not 8o good as in 1890 and the
two previous years, and the reason is frankly
stated to be an unexpected loss.

The bank’s report goes at some length into
the causes which have affected the trade of the
southern portion of Quebec Province, the dis-
trict wherein this institution does business.
Dairying, we are told, was prosperous; and it
is pleasing to observe that Quebec is making
distinct progress in this important direction,
thanks to the efforts of some enterprising and
public-spirited men. Hay was fairly abund-
ant, potatoes bad, cattle disappointing. The
lumber business is described as promising
mining, *in part prosperous, in part affected
by overproduction ” ; asbestos continuing dull.
As to manufacturing industries, the directors
appear to dread an overhauling of the tariff as
tending to * impoverish and ruin cities, towns
and villages,” which are largely dependent
upon such works. Truth to say, we expected
from the authorities of the Eastern Townships
Bank a wider view of the tariff question than
is here implied. This journal is among those
who believe that there are textile and other
industries within easy view of the bank’s doors
which would be perfectly able to live and pros-
per if the present tariff shoald be cut down
one-half. If they did not, we shonld be dis-
appointed in oar estimate of the ability, finan-
cial and otherwise, of the stalwart residents of
the Eastern Townships.

INSTITUTE OF AGTUARIES.

This instituate has reached the forty-fifth
year of its existence and has a membership of

674. In the year in which it was chartered,
1884, it had 434 members, and it has gained
from twenty to thirty members every year
since. It had last year an income of £1,727
sterling, and no less than £4,552 funds on
bhand. The following papers were submitted
at the sessional meetings of the institate:

28 November, 1892—* An inaugural address
by the president, Mr. Aug. Hendriks."”

19 December, 1892—* On Family Annu-
ities,” by Mr. Geo. King.

30 January, 1893— Extracts of Messrs.
Kyd and Tarn’s Prize Eesays on ¢ Leasehold
Enfranchisement.’ ”’ ‘

27 February, 1893—¢ On the Progress of
Profit in a Life Assurance Fund,” by Mr. T.
J. Searle.

27 March, 1893—* Contingent Reversions,
Reversionary Life Interests, and Life In-
terests in Possession,” by Mr. W. B. Paterson.

24 April, 1893—*A Discussion of some Points
in Life Assurance Administration, in respect
of which Divergence of Practice Exists—A
Plea for Uniformity,” by Mr. H. C. Thiselton.

There were 107 candidates for the examina-
tions in Britain last year, and of these 39 were
successful. In the colonies 46 candidates pre-
sented themselves ; the results of these have
yet to be announced.

The Council of the Institute, believing that
the time has arrived for a fresh investigation
into the mortality among assured lives and
annuity nominees, recently appointed a com-
mittee to take the needful preliminary steps.
The committee, desiring to co-operate in the
matter with the Facunlty of Actuaries, placed
themselves in communication with that body,
and were glad to learn that a similar move-
ment was in contemplation in Scotland, and
that the Institute may rely on the co-operation
of the Faculty in carrying out the work pro-
posed. Their ciroular tells us that the Coun-
cil have received and approved an application
from Messieurs Begault and Le Jeune, of Ant-
werp, and M. Mabhillon, of Brussels, for per-
mission to publish in French, at their own
cost, the Institute Text-Book, parts L. and IL
The translated edition is now in the hands of
the printers, and will, it is hoped, be published
before the end of this year. Mr. T. H. Cooke
retired from the office of joint honorary secre-
tary becanse of ill Festh. Mr. H. Cockburn
was elected in his place. ’

NORTH BRITISH AND MERCANTILE
INSURANCE COMPANY.

This company held its eighty-third annual
general meeting on the 12th of last month.
The figures then submitted were very note-
worthy, as indicating the size and strength of
the North British. The fire figures, too, were
remarkable for their untoward results during
1892. The net fire premiums were £1,441,931,
but the net fire losses were £998,384, & ratio of
68.04 per cent. If to this be added the ratio of
fire expenses, 33.2 per cent., the North British
would actually have lost money had it not
been for interest receipts and other sources of
revenuze. The total income of the company
from all sources amounted to no less than
£2,823,000, the largest, so far as we know, of
any concern doing fire and life business.
Compared with 1891, the advance amounts to
£173,000, and the improvement shown in the
life figures is especially gratifying. The North
British and Mercantile now takes rank amongst
the five largest British life offices, and if is the
only mixed office transacting so large a life
business. The following figures indicate the
remarkable progress made during the past
deoade :—

1882. 1R92
Fire revenue........ £1,157,000 £1,606,000
Life revenue........ 472,000 880,000
Annuity receipts.... 224,000 337,000
Total income..£1,853,000 £2,823,000

mon with other offices, the North British and
Mercantile has suffered from an excessive loss
rate. It is the first time since the Chicago
conflagration in 1871, that premiums have not
been equal to claims and expenditure. The
loss on the year’s operations is however but
small, and is more than covered by a windfall
in the shape of profit on securities, thus leav-
ing the whole of the interest receipts available
for dividend. On the year’s trading, the loss
shown amounts to £24,555, but, on the other
hand, the company realized £28,699 from sale
of securities, and £109,957 from interest.
The dividend at the usual rate of 16 per cent.
will absorb £110,000, leaving the balance car-
ried forward a few thousands stronger than
before.

During the year there were issued 7,275 poli-
cies, assuring £2,464,627, the new premiums
on which amount to £88,427. A good deal of
this was under arrangement with the Civil
Service Assurance Co. In 1891 the number of
policies was 3,688, the sums assured were
£1,936,495, and the new premiums were £76,-
680. The net amount assured in 1892, after
deducting sums re-assured, was £2,302,827.
The income of the life branch from premiams
and interest for the year 1892 amounted to
£879,535 93. 9d. There were, during the year,
547 deaths, by which 677 policies emerged, and
53 endowments matured. The sums which
thus became payable amounted, with bonus
additions, after deducting re-insurances, to the
sum of £521,292. The life assurance fund now
-amounts to £6,101,739 7s. 8d., the increase
during the year being more than £240,000.

Commenting upon these figures, the Insur-
ance Circular says: Bad years are inseparable
from fire insurance business, and it is worth
remembering that the North British and Mer-
oantile owes its strong position, if not its very
existence, to this circumstance. But for the
Tooley Street} conflagration (1862) and the
strong feeling excited amongst merchants by
the consequent heavy advance of rates, the
Mercantile would have no raison d’etre.
Founded solely in the interests of the mercan-
tile community, it at once secured a large share
of support and confidence.

LIVERPOOL & LONDON & GLOBE IN-
SURANCE COMPANY.

The latest English papers bring us reports of
the annual meetings of a number of important
fire insurance companies, among them the one
named above. The annual meeting was held
in Liverpool on May 16th, Mr. George Melly,
chairman presiding. The report was taken as
read, and the chairman made a sensible ad-
dress, from which we shall quote. He first re-
marked upon the well known fact that the
year 1892 has maintained the evil reputation
of its predecessors in various parts of the
world. ¢ On the other hand, we, for our part,
have no complaint whatever to make as to the
general scope and increase of our business. The
net fire premium income for the year amounts to
£1,585,195, the highest head of preminm which
has ever been attained by this company, and
showing an increase of £105,412 over the pre-
vious year. This is very satisfactory, not only
as showing a general increase in our business
which, the more widely it is distributed the
safer it becomes, but because it is partly due

to inoreased premiums, we having been ena-

In the fire branch of the business, in com-
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bled to secure a higher rate of premium for
the same risks which we bad previously cov-
ered at a lower rate. The losses have been
heavy, there having been during the year 1892
no less than 68 important cvtton fires in Liver-
pool, by which the loss has been estimated ab
no less than £400,000, and our due proportion
of this amount has naturally fallen upon us.
There was also at St. John’s, in July, 1892,
one of those disastrous fires which seem to dis-
tinguish the continent of America, by which
this and the other companies suffered very
heavy losses.” The total losses of the com-
pany were £1,029,567, which is £39,962 more
than in the previous year. Expenses deducted,
this leaves » surplus on fire aceount of £70,543.
Allowing £40,000 for unexpired premiums,
there was £26,543 to go to Profit and Loss.
The expenses of management were 30.60 per
cent., against 31.14 per cent. in the previous
year.

Said Mr. Melly : * These figures are often
criticised as if they were solely attributable to
managerial and clerical costs, rent of offices,
and other matters of a similar kind ; but it
should not be forgotten that they also include
agents’ commissiona—15 per ocent. being al-
lowed—which ought practically to be regarded
as discount, so universal has become the prac-
tice of the assured passing their businees
through agents. It does not enter into our
province to give any explanation of the very
large extension in pumber of fires which have
taken place, not only in our own city, but also
in almost every part of the world, and especi-
ally in the Northern States of America. Itis
rather our province to take care that the rates
of premium should bear & due relation to the
riske which the company undertakes. But a8
regards the general question, there can, how-
ever, be no doubt that fires are much more
prevalent in bad times when trade is depressed
than in the days of prosperity when trade is
rernunerative, anl perhaps, as regards the
cotton fires in Liverpool, it would be fair to
attribute a large number of them to the
enormous and abnormal increase in the quan.
tity of cotton which has been stored here.
Taking the quarter and comparing it with the
quarter in 1890, 1891, and 1892, vhere has been
an inorease on the cotton gtored in Liverpool
of not less than 500,000 to 800,000 bales, in-
volving an insurance amounting from four to
gix millions of money.” He added that
although the number of fires shows no diminu-
tion since the opening of the yéa.r. the com-
pany’s losses during the first four months
ghow an improvement upon last year, while
the head of premium continues to show oon-
giderable inoreage. The life department did
not show an increase.

The profit and loss account, after being
credited with interest and fire profit, amounts
to £680,133. Out of this sum, the usual divi-
dend and bonus as in former years, amounting
in all to 30s. per share, was approved.
The net result of the year 1892, therefore,
shows that the fire funds of the company have
been increased during the year by £15,462
after payment of the dividend, while the total
funds of the company have been inoreased by
£132,537, a state of affuirs not to be considered
by any means unsatisfactory, having regard to
the perilous times.

-_—

COMMERCIAL UNION ASSURANCE CO.

When several kinds of underwriting are
being done by the same corporation, it is not
often that all simultaneously suffer from
unusoal loss.  And it is well that it should be

go. In the oase of the Commercial Union

e

Assurance Company, while the results of last
year’s fire business have proved speocially un-
favorable, the profit realized in the marine
department was exceptionally large, and conse-
quently the directors have been able to con.
tinue the handsome dividend of 25 per cent.
paid sharehclders in the past few years.
Moreover, & sum of £41,666 is now available
trom the shareholders’ proportion of quin-
quennium life prefits. In the life branch,
business has been pursued with vigor. The
progress made has been satisfactory, and the
pew business of the past year was the largest
ever transacted by the company, pnamely, 994
policies for £579,791 sterling. The life profits
declared were as under, viz. : £73,600 in 1873,
£100,000 in 1878, £150,000 in 1888, and £126,-
000 in 1893. The following figures indicate
the growth in the company's funds :

1872. 1592

Fire fund «vevveee... £ 59,400 £ 813,200
Marine fand ....oven e 185.500 261,000
Life fund ......... ... 318,400 1,468,600
Profit and loss account 52,800 45,600
(General reserve ....-. 80,000 200,000
Paid-up capital........ 250,000 250,000

£946,100 £3,035,400

What mainly made the year 1892 so unsatis-
factory in the fire branch was the contlagra-
tion at St. John’s, Newfoundland, which in-
volved the company in & net loss of £52,000,
$250,000. The effect of this exceptional item
has been to raise the year’s loss percentage
from 67-03 per cent. to 72-02 per cent. ; and, a8
the working expenses represent 31-74 per cent.,
the surplus of 123 per cent (or £12,700) which
would otherwise have been realised, was con-
verted into a loss of 3-76 per cent., amounting
o £39,328. This deficit is reduced by interest
on fire fund to £12,650.

The company’s business in Canada, while it
exbibits as large a volume of net premium as
in 1891, shows an addition of almost $100,000
o the losses. Net premiums were $357,747,
and losses incurred $289,246.

A CONSOLIDATION.

Two importint New York commercial daily
journals were consolidated on Monday last, the
Daily Commercial Bulletin and the Journal of
Commerce. The usual contents of both papers
will henceforth appear ip & single twelve-page
daily entitled Th: Journal of Commerce and
Commercial Dulletin, seniority in the title
being given to the oldest journal. For the

second time within the last thirty years, says|

the-last issue of the [Lulletin, experience has
demonstrated that, for two separate metropoli-
tan daily commercial papers worthy of the
name, and therefore for two sets of agencies
and expenses in producing them, there is no
adequate field of support. ‘* Thestriot limita-
tions of the interests to be served, and the
active circulation of telegraphic news in
advance of printed reports, preclude the possi-
bility of either one of such journals meeting
at all adequately the varied and constantly
increasing requirements of the public.” In
the new paper there i8 expeoted to be realized
an ideally perfect commercial journal. Either
of the two now in question had reached a higb
standard. Both were enterprising, able and
deserving of respect.

1t is satisfactory to know ‘that the personnel
of the editorial direction and of the business
management of the consolidated paper will be
the same a8 that which has been associated
with The Daily Commercial Bulletin for the
last twenty-three years. Mr. David M. Stone,
for some thirty years editor-in-chief of T'he
Jourial of Commerce, whose gervices as an

honest journalist have obtained for him the
admiration of writers and business men alike,
retires from active journalism. This gentle-
man, who has passed his 75th year, makes in
his valedictory the following remarkable state-
ment :

« [ have been in the harness since 1849, and
have given forty-four years of my life to the
gervice without a single vacation. For the last
four years I have had no editorial assistant,
and have written with my own hand every
article set in brevier type which has appeared
in any edition of the paper, making over three
hundred leading editorials in each of the
twelve months, besides attending to much
other work in the conduct of the business.”

We are glad to infer from what has been
gaid above that the editorial direction of this
inflaential journal will be in the hands of Mr.
W. Dodsworth, whose ability and outspoken-
ness are not surpassed by any newspaper
writer in the United States of whom we have
knowledge. His ideas and his labors have
gone far to make the Commercial Bulletin the
valuable organ of opinion which it has become
to the American business man.

FOR GROCERS AND PROVISION
DEALERS.

The trade received their supplies of new
orop Japan teas on Saturday last.

Yellow and granulated sugars have been
advanced and are held firm at the advance.

The retail grocers in Montreal are to hold
their annual pic-nic on the 19th of July.

At the regular meeting of the Hamilton
Retail Grocers’ Association held last week, a
communication was received from the Legis-
lature in answer to the request for legislation
re weekly payment of wages. The Govern-
ment had decided, as such, to take no im.
mediate action. It was decided by the
association to hold their anpual pic-nic at
Niagaras Falls on July 19th. The question of
closing on Wednesday afterncon was dis-
cussed, bat no action taken.

The tenth annual convention of the Confec-
tioners’ Association of the United States will
be held July 11th and 12th, 1893, at Pat-in-
Bay Island in Lake Erie—a most delightfal
summer resort.

The recent circular issued by Dan Talmage’s
Sons, placing the rice crop of next season &t
10,000,000 bushels, does not ‘meet the endorse-
ment of Southern rice brokers, who claim that
it will not exceed 7.500,000 bushels.

1t is understood that & representative of the
firm of W. Boulter & Sons, Pictou, who is vis-
iting Rochester, Syracuse, Rome and Port-
land, Me, will purchase extensive ocannery
machinery for the coming season.

The Cowan Cocoa and Chocolate Co., of this
city, will in the futare be known as the Cowan
Co. They are removing to larger premises,
and hope to give increased satisfaction to their
numerous customers.

The packing house of J. Ivor & Son, Strath-
roy, has been damaged by fire.

At a sale of fruit in New York 5,000 boxes
Radi oranges sold at $1.50 to $6.123, and 2,000
do. lemons at $2.623.

In 1852, says the London Grocers’ Review,
the consumption of tea per head of population
in England was only 2 lb. per head; it is now
51b.5 0z. We may add thatin Victoria, Aus-
tralia, the colonists consume 24 times more
per head than do the people of the United

‘Kingdom.
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A new butter factory at Stoneham, and a
new cheese factory at Levis, are the latest
- additions to the dairy industry of Quebec.

A new oreamery will be operated by Messrs.
Howard & Powell in Innisfail, N. W, Territory.

INSURANCE NOTES.

A resume of the industrial assurance busi.
ness in the United States is given in the Life
Insurance Chart for 1893, just published by
The Investigator, Lasalle street, Chicago. The
leading companies in the business are the
Metropolitan, of New York, and the Pruden-
tial, of New Jersey. The first of these hasan
industrial business of $258,000,000, under
2,281,640 policies, and the other has written
$184,000,000, under 1,653,465 policies. Just
about half this business was done in the year
1892. Another company doing a good deal in
this children insurance is the John Hancook,
of Massachusetts, and yet another is the Ger.
mania.

At a meeting of directors of the Northern
Assurance Company held in London on 18th
alt.,, it was resolved to recommend to the
general meeting of shareholders that a further
dividend of £1 5s. per share be paid on ac-
count of the year 1892. This will make the
total sum distributed for the year £2 5a. per
share.

Des Moines is to have a mautual fire insar-
ance company, 80 says the Register of that
Iowa town, on a plan that will guarantee the
payment of all losses of its policy-holders by
fires for less than half the present rates, and
pay all surplus from premiums received, in
excess of losses paid, to its policy-holders !
This new company will be ready for business
this month, a8 soon as the organization has
been completed, and it has alteady received
the pledge of liberal patronage from leading
business men of the city and state. What a
disappointed lot of folks these patrons will be
after a few years’ experience of fire under-
writing. Talk of surplus in excess of loeses,
with the rates only half the present tariff
rates ! Instead of having any surplus to make
them smile, they will be as solemn and as
silent as the monks after whom their town is
named, and they will read up the law of aver-
age when it is too late.

A circular has been issued by the Fire Insur-
ance Association, stating that it has decided
to add the word  Albion ” to its name. The
company found that the vague and indefinite
character of the title did not distinguish the
company from other fire insurance associa.
tions; and so, the formalities having been
complied with, the company will in future be
known a8 The Albion Fire Insurance Associa-
tion (Limited). The ociroular adds that this
change will not affect the validity of policies
issued, or contracts made under the old title,
and it will not be necessary to disturb these.

It was recently noticed in these columns
that the Dominion Burglary and Guarantee
Company was to do business in the Dominion.,
We now learn that Mr. Henry D. P. Arm-
strong has secured the Toronto agenoy of the
company. Heisa man with the “go” in
him that is so essential to the sucocess of a new
venture.

For some years, Mr. A. M. Nairn, inspector
of the Caledonian Insurance Company, has re-
sided in Montreal. He has now removed to
Toronto, where he will in future make his
headquarters. His fellow workers in the head
office at Montreal presented him with £ hand-
some travelling bag upon the occasion of his
change of residence. The Caledonian, in

its Canadian fire basiness for last year,
may be congratulated upon not only an in-
creased volume of preminms, bat upon a decided
deorease of losses as compared with 1891, when
twenty-four out of the thirty-eight companies,
doing business in the Dominion show an in-
creased loes ratio on the year.

The Capada Acoident JAssurance Co. has
appointed Mr. W. H. Holland, formerly gene-
ral superintendent of the) Manufacturers Ao.
cident Insurance Co., ite superintendent for
Ontario. It will be remembered that this
company has taken over the business of the
Citizens Acocident and the Mutual of Manches-
ter, England. The company now trancacts all
classes of accident business.

CLEARING-HOUSE RETURNS.

The following are the figures of the Cana-
dian olearing-houses for the week ended with
Tharsday last, compared with those of the
previous week :—

June 15 Junoe 8,
Montreal............ ........ $11,895,829
Toronto ........ veo. $6,103,346 6,519,002
Halifax ............ ........ 1,213,391
Hamilton .......... 711,781 815,962
Total clearings..$ ........ $20,444,184

Aggregate balances last week, $2,800,707 ;
this week, $.........

—In view of the convention of bankers to
be held in the Chicago Art Palace, June 19th
to 25th, Monday to Satarday, under the presi,
dency, doubtless, of Mr. Lyman J. Gage-
chairman of the Bankers’ Congress, it may be
& convenience to some Canadian bankers who
contemplate being present to note the follow-
ing which we find in the Banker's Monthly.
The firm of Rand, McNally & Co., 166-168
Adams street, has set apart in its own build.
ing, and furnished, a room (ander oare) for
the use of subscribers visiting the World’s
Fair, to which their mail may be addressed,
and where they can receive and answer letters,

—The village of Granby, in the Eastern
Townships of Quebec, desires to negotiate for
the erection of a system of waterworks. Cook.
shire has carried a by-law authorizing the
council to borrow $30,000 for waterworks and
sewerage; but the Richmond waterworks by-
law was defeated last week. The effect of this
is to preclude the ocouncil from purchasing
from the present proprietors, which, the Guar.
dian thinks, is much to be regretted.

EBorrespandence.

BRITISH COLUMBIAN SENTIMENTS.

Editor MONETARY TIMES:

Bir,—I have noticed in a number of the
leading Eastern papers, incinding your own
journal, comments on the politioal situation of
this province. Many of them (even your own
paper in a recent issue, if you will pardon me
for saying 80,) exhibit & very superficial know-
ledge of things as they are, and some of your
writers seem to think that, with a few sweep-
ing remarks and some fatherly advice, you
can set all matters right among us children of
the Dominion out here. Give us comment
and advice by all means, but grasp the true
situation first.

Although an Oatarian at heart, a few years’
residence here has got me quite interested in
the affairs of this province. I have attended
several meetings held to discuss the present
sitnation. 1have never heard an utterance
that would indicate that the mainland people
were jealous of Victoria having the Parliament
buildings located there. I have never heard
anyone advising or wanting their removal to

appear to me to be fully sufficient for the
needs of the pravince for many years to come,
and not only that, but are quite creditable in
appearance. I am simply appalled at the
utter recklessness and absurdity of this Pro-
vince, with its present population and daring
the present non.prosperous times, thinking
seriously for one moment of erecting Parlia.
ment buildings which will, when completed,
equal, iy not excel in magniticence and cost,
the Oantario Parliament buildings recently
completed. And yet a bill has actually been
passed authorizing the pledging of the credit
of the Province for this work ; and a week or
two ago, notwithstanding the storm of disap-
proval that paesed over the country, work was
commenced excavating for foundations. That
this bill was passed by corrupt legislation and
for the personal benefit of the ruling clique
and their friends is self-evident. To my way
of thinking it would be just as semsible for
Perth county in Ontario, with her population,
to build unaided a county courthouse at
Stratford to cost a million and a half dollars,
and they would have just as much need for it
a8 this Province to-day for new Parliament
buildings. :

The extravagance of erecting these buildings
at the present time is one chief cause of our
domestic infelicity here. Another cause is that
the Government is thoroughly non-representa.-
tive. Many of the constituencies on the
Island, as at present arranged, only contain as
many hundreds of voters as others on the
mainland do thousands. The Premier has the
honor to sit for Cowichan District, a rural
island district almost anknown, containing
387 registered voters, and returning two repre-
sentatives. In striking contrast to this is
Vancouver city, on the mainland, having over
3,000 registered voters and returning only two
members; or New Westminster oity, with
over 1,400 voters, returning one member, and
80 on.

At the opening of the last session, in the
speech from the throne it was announced that
& measure of redistribution would be submit-
ted, but, apparently fearing to go to the coun-
try at the present time, and wishing to firat
get the Parliament buildings under way, and
thus ‘“anchor the capital,” the Government
negleoted its promise; this breach of faith fol-
lowing olose on the passage of the iniquitous
Parliament Buildings Bill, and the looming up
of another and worse boodling measure,
namely, the wild-cat British Pacific Railway
schems, ig what has raised the present storm.
And now follows the unseemly haste in com.
mencing the construction of buildings which,
if justice can be obtained by any means, will
not be finished until they are needed.

Separation of the mainland from the island
is not a present question at all, but a possible
one for the future, if all other means fail.

What the people want, and they are de-
manding it in no uncertain voice, is fair
representation, no new Parliament buildings
meanwhile ; but instead, a discreet and equit-
able expenditure in construction of roads and
bridges that will open up the country for new
settlers, and encourage those who have al-
ready been brave enough to make their homes
in the wilderness, and in all ways possible to
develop the immense -natural resources
of the Province, and thus render the construo-
tion of these palatial buildings in Victoria
possible and easy ten or fifteen years hence.
These, sir, are some views of a non-partisan
spectator of a passing drama, the closing scene
of which is not yet played.

i Ex-TORONTONIAN.

New Westminster, B.C.,

June 10th, 1893,

THE AUSTRALIAN BANKING CRISIS,

In view of the world-wide interest oreated by
the financial disturbance in Australia, and the
relations which some of our merchants and
bankers hold with that continent, we think it
well to print the following comprehensive de-
soription of the conditions, The writer is a
man who evidently knows of what he speaks,
Although a Canadian, he has resided & long
while in Australia, and has been observant of
commercial and financial affairs. He holds
the position of manager at Melbourne for the
Massey-Harris Co., and is, we understand, now
on his way to Canada :

THE AUSTRALIAN Bankine Crisrs.
Melbourne, 17th May, 1893.

the mainland. I have been in several of theJ
present departmental offices in Viotoria ; they

The Australian colonies are now passing

=
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through such a orisis in their banking and 000,000, have closed their doors in consequence
financial affairs generally as they have never of the continuous and persistent run which

before experienced.
last month no less than twelve banks in the
colonies of New South Wales, Victoria and
Queensland, with total liabilities amounting
to the sum of £91,756,525 stg., or say $455,-

Since the beginning of | has been mada on their resources.

The relative magnitude of the banks which
have had to suspend may be judged by the
following table, the figures being taken from
their latest published balance sheets :—

Date Total
of Capital Reserve Total liabilities
Banks. Suspension. | paid up. Funds. Assets. exclusive of
capital.
1893. £ £ £ £
Commercial Bank of Australia,

Ltd., Melbourne® .....ccoeeess- April 5 | 1,200,000 750,000 15,097,627} 13,189,997
English, Scottish and Australian

Chartered Bank, London .. .... April 13 900,000 315,000, 7,802,763 | 6,855,514
Australian Joint Stock Bank, Syd-

DEY vuveverinnrnsncsissansaann April 20 704,637 510,000; 13,078,933 | 11,772,847
London Chartered Bank, London.. | April 25 1,000,000 320,000 8,752,588 7,384,600
National Bank of Australia, Mel-

DOULDEG .« eaveveeeeastancecennns May 1 1,000,000 670,000/ 12,685,987 11,155,499
Colonial Bank of Australia, Mel- ’ ‘

DOULDE «vvveevevennosoncnscaans May 6 406,250 137 500/ 4,394,279 3,820,458
Bank of Victoria, Melbourne...... May 10 600,000 250,000, 8,546,785| 7,857,405
Queensland National Bank, Bris- :

DADO .. tererrencnnsnsnsnocnnnes May 15 800,000 485,000, 10,622,970 9,279,344
Bank of North Queensland, Towns-

ville coiiiiii it e i May 15 249,335 3,000 651,303 391,280
Commercial Banking Co., Sydney..| May 15 600,000 840,000, 14,025,042 12,489,140
City of Melbourne Bank, Melbourne| May 16 500,000 410,000 6,188,595| 6,188,595
Royal Bank of Queensland, Bris-

DANO .. eeeetenncansrornonasoann May 17 375,000 43,000 1,371,846 1,371,846

8,335,222| 4,733,500\ 103,218,718/ 91,756,626
* Head office.

In addition to the banks recently suspended as shown in the above table, three banks have
gone into liquidation since the beginning of 1892, as follows :

Dat
B g.fe Capital Reserve Total Total
ANKE. Suspension. | paid up. Funds. Assets. Liabilities.
1892. £ £ £ £
Merocantile Bank of Australia, Mel-

DOUINe .. v vecviaasrenennsocans March § 408,477| 130,000 | 2,110,031 | 1,575,619
New Oriental Bank,* London....| June 9 598,152 896,334 309,564
Federal Bank of Australia, Mel- 1893. .

bourne........ eeevarressrenne Jan'y 29 400,000 3,026,673 | 2,626,573

1,406,629 130,000 | 6,032,938 | 4,511,756

*Australasian business.

The totals of the fitteen banks suspended

since the beginning of 1892 are therefore as fol-
lows :
Paid up oapital and reserves.. ..£ 14,605,351
ABBEES ...ccerreececrorancsonns 109,251,656
Liabilities 96,268,281
While the balance sheets of all the banks
doing business in Australasia at Nov. 30, 1892,
show :

Paid up oapital and reserves....£ 24,332,725
ABBOEB ..i.i.iciieiiiiasieiiinanns 195,710,344
Liabilities .......c..c.0cvnieen . 171,377,619

It will thus be seen that considerably more
than one-half of the capital and other monies
employed in banking, have been temporarily
locked ap by the recent suspensions.

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

CAUSES OF THE CRISIS.

In every great monetary disturbance, it is
very difficult to ascertain all the elements
which contribute to bring about a crisis, and
the present monetary upheaval in Australia is
pot an exception in that regard. No doubt,
however, the chief disturbing cause was the
undue inflation of land and other values
during the boom of 1887.9, and its collapse in
1890. During the boom a large number of
building societies, loan companies, and so-
called land and mortgage banks, nearly all of
a highly speculative character, were started in
Melbourne and Sydney, and did a roaring
business while the boom lasted.  They offered
a rate of interest for deposits higher than the
prevailing bank rate, and thereby attracted
large sums by way of short date fixed deposits,
the money, in most cases, being used in land
speculation.

The boom began to subside in 1889,

and in December, 1890, the pressure
had become 8o severe that some of
these speculative concerns in Melbourne
had to suspend, and in January and

February, 1891, the collapse of institutions of
this olass became genemf in Melbourne, and

an equally general collapse followed in Bydney
shortly afterward. About this time the Mer-
cantile Bank of Australia, a bank of issue in
Melbourne, suspended and went into liquida-
tion, its president being very largely interestea
in a number of speculative companies. In
March of the present year the president, man-
ager, and board of directors of the *“ Mercan.
tile "’ were prosecuted for conspiracy and the
issuing of a false balance sheet. Before this
prosecution took place the panic caused by the
failare of the land companies had somewhat
subsided, but an uneasy feeling still prevailed
amongst depositors, and the attention attracted
to financial affairs by the evidence in the pro-
gecution greatly intensified the feeling of un-
rest, and banking shares on the Melbourne
stock exchange began to fall in consequence.
Another cause of alarm about this time was
the suspension of the Federal Bank, which
took place on January 29th, 1893. Up to this
time the associated banks in Melbourne were
looked upon as a veritable Gibraltar of finan.
cial strength, and were regarded by the public
generally as being practically unassailable.

The association consisted of the following
banks, viz. : :

Bank of Australasia.

English, Scottish and Australian chartered
banks.

Union Bank of Australia (Ltd.).

National Bank of Australasia.

London Chartered Bank.

Commercial Bank of Australia.

Colonial Bank of Australia.

Bank of Viotoria (Ltd.).

City of Melbourne Bank. .

Federal Bank of Australia. .
The Federal Bank was said to.have bee
largely mixed up with speculative companies,
and it was thought by many finanoial men
that it should never have been admitted into
the association ; when it was found to be in
deep water its affairs were fully considered by
the agsociated banks, and it was eventually

decided to allow it to go to liquidation in the
ordinary way. This was a very serious mis-
take on the part of the associated banks, for
subsequent events proved the folly of allowing
one of their number to go to the wall when,
seeing its total liabilities were only about two
and one-half million pounds, they counld easily
have oarried it over, and such action would
have done much to allay the prevailing feeling
of uneasiness. Now, however, the Federal
had been allowed to close ita doors, the charmed
circle of the associated banks had been broken
and distrust and alarm grew apace.

The Commercial Bank of Australia was the
next to which public attention was turned, and
its shares continued to decline on the Mel.
bourne Btock Exchange. Its shares paid up
to £4 had a year before been quoted at £13,
now dropped to par, then stiil further de-
clined until 49 shillings was reached, dur-
ing which time the bank was sustaining
a very heavy run, which run was being
intensified by the falling share quotations
and by the evidence coming out in the Mer-
cantile Bank prosecutions. On the eve of the
« Mercantile’s "’ last balance sheet being is.
sued, the Commercial had placed to its oredit
£100,000—which sum was included in the
« Mercantile’s ” balance sheet as deposita.
Whatever may have been the exact character
of the transaction, it was looked upon by the
business public as rather crooked, and its being
canvassed from day to day in the papers and
on the street, doubtless, did a great deal to
inorease the run on the Commercial, and add
to the prevailing feeling of unrest.

By this time, the associated banks had be.
come fully alive to the gravity of the situation,
and on March 14th and 15th the following
notices appeared in the public press from the
Treasurer of Victoria and the SBuperintendent
of the Bank of Australasia. [These bave been
already quoted in the MoneTARY TiMEs.]

For a day or two the public assumed that
this statement meant an undertaking between
the associated banks to place their resources
at the disposal of each other in the event of
the necessity arising, but on reflection it was
perceived that no bank could pledge its entire
resources for utterly undefined, and, indeed,
unknown responsibilities in respeot of any
other institution. On March 27th the Com.
mercial Bank applied to the colonial treasurer
of Viotoria, asking him wktat effective mean-
ing could be placed on the above notice, and
the Government proposed by means of trans-
ferring its deposits and by sams to be con.
tributed by the associated banks, to place a
sum of £2,000, say $10,000, at the disposal of
any bank needing it, but this was not deemed
sufficient by the Commercial to enable it to
meet all probable demands. This was how
matters stood when the banks closed for the
Easter holidays. When the banks opened up
again after the holidays the Commercial an-
nounced that it had suspended payment, and
at the same time put forth a scheme for re-
construction. This announcement was the
first great event in the present crisis. A bank
with assets amounting to over $75,000,000 and
with 30,000 accounts on its ledgers, had been
compelled to close its doors,and when the news
reached London it apparently caused almoat
a8 much consternation there as it had done in
Melbourne. The shares of various Australian
banks continued to fall on the London stock
exchange, and these quotations appearing in
the Australian papers, together with the total
suppression of bank shares on the Melbourne
stock exchange, increased the panio, 8o that :X
the first instant four other large houses h
closed their doors, each at the same time seek-
ing reconstruction. On the morning of May
18t the Government of Victoria proolaimed ‘a
five days’ banking holiday, with a view to
giving the banks still doing basiness an oppor-
tunity of considering the situation, and possi-
bly in the hope that in the interval the panic
would somewhat subside. Instead, however,
of obeying the proclamation, the Bank of Aus-
tralasia and the Union Bank of Australia (1¢d.),
both being English chartered banks, opened
their doors as usual and sustained a very
heavy run all day. The streets of Melbourne
were thronged with excited people, and the
pluck of the two open banks was universall
applauded. Next day the run subsided, ans
one by one the other banks opened their doors,
excepting one, the Colonial Bank of Austral-
asia, whioch remained closed until the end of
the holidays, and then announced its suspen.
sion also.

(T'o be continued.)
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EASTERN TOWNSHIPS BANK.

The annual general meeting of the share-
holders in this bank was held, pursuant to
published notice, at the head office of the bank,
in the city of Sherbrooke, on 7th June inst.,
only a small number of shareholders being
present.

The general manager having read notice
calling the meeting, the president, R. W.
Heneker, Esq., on motion, was asked to act
a8 chairman.

W. Farwell, the general manager, was ap-
pointed secretary.

On motion, Messrs. M. Read and Alden
Learned were elected scrutineers.

- Minutes of last annual meeting were read
and confirmed.

The president, Mr. Heneker, then, on behalf
of the directors, submitted their annual report,
a8 follows :

REPORT.

The directors beg to submit, for the con-
sideration of the shareholders, the balance
sheet and profit and loss statement of the
bank for the year ending 15th May last.

The business of the year was fairly pros-
perous, showing a profit of $135,608.87, after
providing for the cost of management, the
subscription to the Pension Fund, and the
interest due depositore, with due allowance for
bad and doubtful debts.

Comparing this with the profit of the pre-
ceding year, it will be found that there was an
excess of profitin the year just closed of $20,-
723 25. But whereas the amount carried for-
ward from 1890.1, and added to the
prcfit of 1891.2, was $20,113.85, against
only $5,868.72, added in like manner to the
prc fits of the past year, the available funds of
1802-3 only exceeded those of the previous
year by $6,478.13.

¥From the gross profit of the year a dividend
was paid in January last of 34 per cent., and
a similar dividend will be payable on the 3rd
July next, the same having been declared by
the directors at their meeting yesterday.
These two dividends absorb $104,580.78. Of
the remainder, the sum of $25,000 has been
added to the Reserve Fand, raising that fund
to $650,000, equal to about 43 per cent. of the
capital, and the balance,—%11,896.82 stands at
the credit of Profit and Loss—carried forward.

The directors had anticipated with some de-
greo of confidence the placing of a larger sum
than §25,000 to the credit of the Reserve Fund,
but in this they were disappointed, owing to
an unexpected and somewhat heavy loss. The
realization of the hope that this fund would
reach the looked for goal of one half the capital
ig still in the future; but the sum needed is
now not more than $100,000, and a short period
of fair profits, combined with economical ad-
ministration, will bring about the desired
result.

The capital is now nearly all paid up, only
$185 remaining unpaid. Shares to the number
of 2,936 were transferred during the past year,
at prices varying from 137 to 140 per ocent.
The stock is held almost entirely for invest-
ment, but little, if any, having been acquired
for speculation.

The expression ‘ fairly prosperous,” above
mentioned, has been used advisedly, for the
past year was not free from trouble and
anxiety. In illustration of this it may be re-
membered that the hay crop of the year (after
an unprecedentedly heavy rainfall in June) was
abandant, although its nourishing qualities
were perhaps somewhat inferior to the crops
of more dry seasons. Other orops than hay
were however more or less deficient—potatoes
almost an entire failure. At the same time
also the markets in England for ocattle were
disappointing to the exporter, and this trouble
was intensified by the scheduling of Canadian
cattle, due to the false dread of pleuro-pneu-
monia. Stook raising was tharefore not very
profitable.

On the other hand, the dairy districts of the
townships were prosperous, the farmers having
been benefited greatly by the lectures and
practical instruction of Prof. Robertson. It
may now be reasonably claimed that The dairy
products of the Eastern Townships stand pre-
eminent.

The manufacturing industries of the town-

ehips have shown of late greater activity than
for some time past. As they afford profitable
employment to large numbers of people who
do not take kindly to farming, they are really
invaluable to the country in many ways. Not
a few cities, towns and villages would be im-
poverished and almost deserted were the man-
ufacturing industries closed down, a result not
unlikely to ensue if Parliament should unfor-
tunately be influenced by the unreasoning cry
of some of the newspaper press for so-called
tariff reform, which would benefit neither pro-
ducer nor consumer.

Mining has been in part prosperous, ard in
part affected by over.production. The copper
mines at Capelton and Eustis have been car-
ried on with success, but dulness unfortunately
continues to prevail at the asbestos mines.
The manufacture of mineral manures at Cap-
elton has proved doubly valuable to the coun-
try, for in addition to the employment of labor,
the products—pure in quality, without adal-
teration—have been found to be of essential
gervice by those farmers who have learned how
to use them.

The great lumber business has been more
active of late, and promises a fair return for
the capital employed.

The above sketck of some of the material
industries of the country shows how extended
must be the glance of the banker. All indus-
tries depend more or less on banking institu-
tions for aid, and a banker needs, therefore, to
keep all his faculties awake to understand
what is going on around him. Thé resources
of the Eastern Townships are almost un-
bounded, and promise a good return for the
employment of capital, if only care and judg-
ment be united with industry and economy in
their development.

In conclosion, the directors feel that a
word on the present Australian crisis may not
be out of place. The Dominion has not, so
far, been affected directly by the suspension
of 80 many large banks in Australia—but it
cannot have escaped notice, that whereas, at
this time last year, money in London, in the
open market, was at § of one per cent., the
rate now is 4} per cent.

The several branches of the bank have been
duly inspected, and the directors have pleasure
in bearing testimony to the zeal and assidaity
of the officers of the bank generally.

Respectfully submitted on behalf of the
directors.
R, W. HENEKER,
Presid ent.

PROFIT AND LOSS STATEMENT FOR YEAR ENDING MAY
15tH, 1893.

Balance at credit of Profit and
Loss, carried forward from May
14th, 1892..................... $ 5,868 73
Profit of head office and branches,
after deducting charges of man.
agement, appropriation towards
pension fund, interest due depos.
itors, and ample provision for
bad and doubtful debts ........ 135,608 87
$141,477 60
DEDTCT ¢
Dividend of 3} per cent.,
paid 20d January, 1893, $52,200 39
Dividend of 3} per cent.,
payable 3rd July, 1893, 52,290 39
Transferred to Reserve
Fund ...... veeese.. 25000 00

129,580 78

$11,806 82
GENERAL BALANCE RHEET, MAY 15TH, 1893.
) Liabilities. -
$1,499,815 00

Balance carried forward......

Capital paid in................
Reserve Fand....$ 650,000 00
Profit and Loss

balance........ 11,896 82
Dividend No. 67 of

34 per cent., pay-

able 3rd July

next .......... 52,290 39
Dividends un-

claimed....... . 2,850 19

—— 717,037 40

E. T. Bank bills

in circulation .. 802,216 00
Dominion deposits

on demand .... 21,773 91
Provincialdeposits

on demand .... 14,540 67

Other deposits on

demand ...... 461,874 56
Other deposits
after notice .... 2,260,274 44
Due other banks
in Capada .... 7,788 53
Due banks in the
United King-
dom ........ .e 41,657 12
3,610,125 23
. $5,826,977 36
Assets. :
Specie .......... § 109,140 41
Dominion notes.. 94,549 00
Bills and cheques
on other banks 20,471 42

Due from other
banks in Canada
Due from other
banks not in
Canada........
Dominion Govern-
ment, circula-
tion redemption
fund ..........
Dominion Govern-
ment debentures

449,359 63

123,816 92

40,819 60
13,000 00

$851,156 98
Bank premises
and bank farni-
ture ..........
Current loans, dis-
counts and ad-
vances to the
public .. ......
Real estate, other
than bank pre-
miges .. ......
Mortgages on real
estate sold by
the bank......
Loans overdue,
secured........
Loans overdue un-
gecured........
Other assets and
items in transi-
tubetwe’n offices

101,723 18

4,686,285 57

47,651 43

73,416 91
26,982 36
35,770 51

3,990 69

4,975,820 65

$5,826,977 63

Wu. FARWELL,
General Manager,

The president made a short address to the
shareholders, and closed by moving the adop-
tion of the report. This was seconded by J.
N. Galer, and after remarks by some of the
shareholders it was adopted.

The usual votes of thanks to the president
and directors, also to the general manager and
other officers of the bank, were unanimously
passed, after which the vote was taken for
election of directors, resulting in the re-elec-
tion of the old board, viz.: R. W. Heneker,
Hon. M. H. Cochrane, J. N. Galer, Israel
Wood, N. W. Thomas, D. A. Mansur, Thos.
Bart, T. J. Tack, G. Stevena.

At the directors’ meeting, held immediately
after, R. W. Heneker was re-elected president,
and Hon. M. H. Cochrane, vice-president.

8TOCES IN MONTREAL.

MoxNTREAL, June 14th, 1893,
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Eommercial,

MONTREAL MARKETS.

MonNTREAL, June 14th, 1893.

Asres.—The market is quiet but steady.
First quality pots are worth $4.30 to 4.40, and

*17 brls. of seconds realized $3.95 the other day,

and 5 brls. of pearls sold on p.t., supposed to
be about $5.50. Receipts of pots are still
small, and pearls are remarkably scarce, only
6 brls. of new being now in store. The total
receipts of potash thus far this year have only
been 705 pots and 73 pearls, which figures
give a pretty clear idea of how the trade is
dwindling, Shipments since last week were
25 bris. to Liverpool, and 21 brls. to London.

Cexexnts anp Firesricks.—Cements are de-
scribed as being * pretty sick ' ; receipts have
been large and all dealers seem pretty well
loaded with stock. English can be bought at
$2.00, and even lower figures would no doubt
be accepted for the removal of a round lot
from the wharf. Belgian, $1.90. Firebricks,
$14 to 18 ; Glenboag, $19.

Darry Propucrs.--Cheese has begun to move
freely. Receipts have been on the small side
up to last week, but large supplies then came
to hand, and on Monday of this week the
figures were somewhat over 30,000 boxes.
Shipments this week will be heavy, probably
75,000 boxes or more, and a large business is
looked forward to this seagon, as the crop of
grass generslly is a heavy one. We quote:
Fine colored, 9} to 93c.; fine white, 8% to 9c.
per 1b. Prices of butter rule on the easy side,
with only a light export movement. We
quote: Creamery, 18 to 183c.; townehips, 16
to 174c. ; western, 14 to 16c. Receipts of eggs
are liberal, but the demand holds good, with
prices at 11 to 1ljc. per dozen.

Dry Goops.—Travellers are all home getting
fall samples ready, and in;the course of a few
days will be all again en route trying to dispose
of autumn and winter goods. Some houses
report quite a fair proportion of country letter
orders for sorting bills, and the hot weather is
also materially helping the sales of city re-
tailers. Remittances have shown little im-
provement since last week. We learn of
nothing new in prices. .

MONTREAL STCCKS IN BTORE.

Stocks of grain in store in Montreal were

as under on dates given:

Junal?, Jane 5,

1863, 1893.
Wheat, bushels ........ 538,400 511,553
Corn o veveeese 31912 39,116
QOats “ L.eeeeee 312211 291,696
Rye . veeene.. 45933 43,544
Peas " veenes.. 457.337 462,171
Barley e 78,991 87,822
Total grain ........ ..1,464,784 1,434,902

GRreceERIES.— We are glad to hear from sev-
eral houses that they are experiencing a rather
better demand, but the movement is not what
can be called at all lively. As anticipated by
us a week ago, there has been an advance of an
eighth in granulated sugare, which are now 53c.
per lb. at the refinery, lowest yellow 43o. As
showing the strong advance that has taken
place in sugars recently, we were to-day shown
a sample of low grade yellow bought two months
ago at 33c., while for a similar lot bought a
few days ago 4 5-16ths cents was paid. All
appearances favor s farther rise shortly. Cen-
trifugals 96 standard bought in New York by
the trust on Monday at 4}c., were held at 43c.
Tuesday, and the agent of a local refinery
holds that it will not be long before granulated
reaches 6. Molasses steady at last quotations;
the agreement between the members of the
$rade holds till March 1st, 1894. Prices may
vary, but this is a matter to be settled by a
committee. A circular letter from Yokohama,
under date May 20th, says that receipts up to
that date had been principally teas from $27
the pecul and upwards, but that the quality of
the leaf has been rather disappointing. Prices
are firmly maintained, and are $2.L0 to 3.00
over last year's rates. Settlements for all
Japan at date, were 51,500 peculs, as against
39,000 peculs at corresponding date last year.
Dried fraits dull; local stocks are low, and
some few lots of Valencis raisins have been
brought in from New York.

Hipes.—Sales of green hides continue dull;
the market has an easy tendency ; tanners are
very light buyers of domestic hides, and they

THE MONETARY TIMES.

1509

are filling their wants from the American
market, where prices continue lower than here.
Dealers are buying at 5 to 5}c. per 1b. for No.
1; calfskins, 8c. ; lambskins 25¢. and clips 25c.
each.

LEearaer.—Business in this line is markedly
dull at the moment. Boot and shoe travellers
are finding stocks in hands of country dealers
pretty full in a good many .instances, and
orders are not as good as at this time last
year. Cutting on fall wear will hkely be &
fittle later this year, and as yet little leather is
being bought. Some shipments of sole are
being made to England this week, but the
English market is not favorable to the for-
warding of splits or buff. We quote:—
Spanish sole, B. A, No. 1, 20 to 22c.;
do.; No. 2 to B. A, 17 to 19c.; No. 1,
ordinary Spanish, 19 to 200. ; No.
2, 16 to 17c.; No. 1, China, none to be
had; No. 1, slaughter, 20 to 23c.; No. 2,do., 18
to 20c.; American oak eole, 39 to 43c.; British
oak sole, 38 to 450. ; waxed upper, light and
medium, 25 to 27c.; ditto, heavy, 20 to 250.,
grained, 24 to 260.; Scotch grained, 27 to 290,
aplits, large, 15 to 20c.; do., small, 12 to 14c.;
oalf-splits, 82 to 33c.; calfskins (35 to 40 Ibs.),
50 o 60c.; imitation French calfskins, €5 to
80c.; colored calf, American, 26 to 30c.; Cana-
dian, 20 to 23c.; colored pebbled cow, 13 to
15¢.; russet sheepskin linings, 30 to 40c.; har.
ness, 30 to 260.; buffed cow, 11 to 13¢.; extra
heavy buff, 14 to 15¢c.; pebbled cow, 9 to 14c.;
polished buff, 10 to 124c.; glove grain, 11 to
18c.; rough, 17 to 200.; russet and ‘bridle; 45,
to bbc.

MeraLs axp Haroware.—There is really Jittle
doing, and consequently little to write about.
Scotch warrants are fairly steady at 41/-, but
local prices show if anything some disposition
to easiness. It is reported that 200 tons of
Summerlee has been offered at $17.90 ex ship,
and a fair order of domestic iron could likely
be bought at figures somewhat shaded from
our quotations. There has been a drop in
boiler plates, and both iron and steel plates
can be bought at from $250 to $2.75;
tank iron is also very low at $1.85. We quote:
Coltness pig iron, $19; Calder, No. 1, $18.50 ;
Calder, No. 3, $17.50; Summerlee, $18.25 to
18.50 ; Eglinto., $17.50; Gartsberrie ; $18.50;
Langloan, $20.00; Carnbroe, $17; Bhotts,
$18.50 to $19 ; Middlesboro, No. 3, $16.75;
Biemens' pig No. 1, §18 to 00.00 ; Ferrona,
$18; machinery sorap, $15 to 16'; common
do., $8 to $10; bar iron, $1.95 for Canadian;
car lots, $1.90; British, $2.25; best refined,
$2.40; Low Moor, $5.25; Canada Plates—
Blaina, or Garth, $2.50 ; Terne roofing plate,
20 x 28, $7.00 to 7.25. Merchants’ roofing,
14x20, $13.50. Black sheet iron No. 28, $2.60 ;
No. 26, $3.50; No. 24, $240; tin plates—
Bradley charcoal, $6.00: charcoal I.C., $3.75
to 4; P.D. Crown, $4.25; do. 1.X.,84.75 %0 5 ;
coke 1. C., $3.20 to 3.30; coke wasters, $3 to
3.10; galvanized sheets, No. 28, ordinary
brands, 43 to 5o.; Morewood, 6 to 6}o.;
tinned sheets, coke, No. 24, 6 to 6%c.; No. 26,
64 to 6fc.; the usual extra for larze sizes.
Hoops and bands, per 100 lbs.. $2.40. Staf-
{ordshire boiler plate, $2.50 to $2.75 ; common
sheet iron, $2.3) to 2.40 according to gauge;
gteel boiler plate. §2 50 to $2.75 ; common
tank iron, $1.85 ; heads, $3.15to 3.25; Rus-
gian sheet iron, 104 to 1lo.; lead per 100
lbs., pig, $2.90 to 8.00; sheet, §4 to 4.25; shot,
$6 to 6.50 ; best oast steel, 104 to 130.; spring,
$2.50; tire, $2.50 to 2.75; sleigh shoe, $2.40;
round machinery steel, $3; ingot tin, 22 to
92230. ; bar tin, 250.; ingot copper, 12 to 13c.;
gheet zino, $5 to $5.50; spelter, $4.75 to 5.00;
American do. $4.75 to 5.00. Antimony 12 to
13q. ; bright iron wires Nos. 0 to 8, $2.65 per 100
1bs. ; annesaled do., $2.70 ; galvanized, $8.85;
the trade discount on wire is 74 per cent. Coil
ohain, } inch, 5o. ; g in., 43c.; 7-16 m.._4}o.; P
in., 3% to 4o.; § in., 4c.; 2 in. 3o.; % in., and
upwards, 30.

0118, PAINTS AND Grass.—The movement in
these lines is now of & moderate character, and
is getting down to the usual summer quietude.
Linseed oil is again & peg firmer in England,
but local prices are unchanged ; turpentine has
made no further decline in the South ; castor
oil is rather weaker in England, but stocks
here are low ; seal and cod oils dull of move-
ment ; for 50 to 100 brl. lots of former 46c. per
gal. would be about the figure, but for small
jobbing lots our quotation holds. A meeting of
lead grinders is called for the 15th, when some
increase of prices is not improbable. We quote:
Turpentine 48 to 49¢. per gal. Linseed oil, raw,
60c. per gal.; boiled 63c.; 5 brl. lots 1 cent

{ess ; olive oil, none here ; castor, 7ic. in cases ;
smaller lots, 8 to 84c.; Newfoundland cod, 42 to
45¢. per gal. ; steam refined seal, 50c. in small
lots. Leads (chemically pure and first-class
brands only), $4.75 t0 5.00 ; No. 1, $4.50; No. 2,
$4.25; No. 38, $4; dry white lead, 5o.;
genuine red ditto, 4} to 4}c.; No.1 red lead,
40.; London washed whiting, 50c.; 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.
Window glass, $1.35 per 50 feet for first break,
$1.45 for second break : third break, $3.25.

WoorL.—The demand is a light one still, and
prices show no variation. Whut small skles
of Cape are transpiring, are at 14} to 16}s.,
with an occasional small lot of inferior grade
at 14c. per Ib. ; Australian scoured, 30 to 38c. ;
B. A. scoured, 30 to 36c.; fleece, 17 to 20s.;
pulled unassorted, 21 to 22c. per pound.

TORONTO MARKETS.

ToronTO, 15th June, 1893.

Drucs. —Business among the wholesale
houses, although not brisk, is as active as the
season will warrant. Payments, too, are fully
up to the .average. The values of goods are
very steady, and since the last two weeks
there are few changes to report. The feature
of the trade is a large demand for disin-
feotants ; blue vitriol finds an active enquiry-as
an insecticide as well as a disinfectant. Mot-
phia sulphate has advanced and is now quoted
at 82 25 to 2:30. Reports from New York give
opium as held firm with the probability of a
small advance. Mercnry is held at a higher
value abroad and is very firm in this market.
The demand for hellebore is large, and it is
ruled by the prices of last year. Dealers here
are anticipating the usual demand for Paris
green, in usual quantities.

Dry Goops.—The importing houses report
that they are now doing the trade which should
have been done during the last month. - Imqes
are actively enquired for ;they are bought
largely in creams and blacks, and much used
as trimmings, This week, some firms report
an ununsnally active enquiry for parasols;
blacks are in greatest demand, but colored
goods receive good attention. The active silk
trade still continues, and it is now believed
that within the last twelve months more silks
have been handled thaun in any similar time
for years. A moderate trade is being done in
staples, with values unchanged. Payments
are reported to be locking up.

Frour AND MEeAL.—In this market the flour
situation is very discouraging and the outlook
not at all promising. Prices have. again de.
clined.” We give current quotations for car
lots : Manitocba patent, $4.05 to 4.20; strong
bakers, $3.80 to 8.90; straight roller, $3 05 to
3.10; extra, $2 90 to 3.00 per barrel. A Mon-
treal report says of the market in that city:
_«There is some enquiry reported for flour
for export, the British market holding steady.
The local demand continues very slow, how.
ever, and prices ehow no change.”” Oatmeals
are held here rather firmly. This is on account
of the advances in oats rather than any activ-
ity in demand. Quotations for broken lots
are 100. per barrel higher than those quoted in
price list. Mill feed is weaker and bran is
quoted at $11.50 to 12 per ton.

Graix.—Wheat is reported dull. During
the week there has been a decline of fully 20.
per bushel all round. The demand for export
amounts to little or nothing, while the move-
ment to millers is but for immediate wants,
and they are evidently holding off from the
market.  Oats are o. per bushel higher on the
inside quotation; & good local demand is re.
ported, but that for export is rather limited.
Peas, too, are somewhat firmer; during the
week large shipments have been made for ex-
port via Montreal, with quotations at 56 to
57¢. at outside points.

The stook of grain in store at Port Arthur
on June 8th was 2,351,214 bushels. Daring
the week there were received 60,288 bushels
and shipped 303,928, leaving in store on the
8th June 2,107,564 bushels.

Gnroceries.—To the wholeeale trade sugars
continie to be the centre of interest: During
the week yellows and granulated have advan.
ced }c., and refiners are accepting only orders
at full prices. The relation of refiners and
speculators to the trade in sugars is a peculiar
one, and is_best expresced by the circular of

Messrs. Willet & Gray, New York. The situa-
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Insurance.

Norti B 'tﬁ Nercarti . THE INVESTHENT AWNUITY POLIGY
" et e e U o, ANERICAN

. ESTABLISHED 1833, LIFE ASSURANCE CO.
PAID-UP CAPITAL, $3,345,833 Head Office for Canada, - MONTREAL.

P RGOVI DPEIS th:t:l.}: dent)z, o}; if C}n :lge Engow-

—_— : . ment Plan, et the maturity o e endow-

. ment pericd, the Company will pay the

Fire Fonds, - . . 816,569,181 | Tota/ Assurance over 8’09,200; 00 amount of insurance in 20 or b5 equal annual

Life bo - - 85,484,285 instaiments, the firat of sach to be paid on the

————— —— | Total Invested Funds.......... .. ..8$38,000,000 ;ﬁcurrgnce of the evegt o’i" l?ic thle expiration of

. . . . . 2 ,000 @ endowment period. 8 plan at once se-

Toial As”ts’ ‘52'053’716 Bonus Distributea 7:800,00 cures to the beneﬂqxary an absolute guaranteed
REVENUE 1891 Annual Income ..... -~ 5,000,000 income for the period selected.

° Total Assurance in Canada... . .. 14,000,000 The particular features of this plan are rot

Fire Department, . .  $7,557,268 Totul Investmerts in Canada.. ... 8,125,500 ?&’:&"ééefh?ﬁ?gr?ggiﬁ policy ‘é&,i’;?;;"'}‘:i:; :

1Y - - . -

Life 6 3&& RLD.WIDE POLICIES tag’ns delem;-]nts whigh 0o company has yet

wo - Y offered #o the insured.
Total Revenue, - 812,899,247 Thirteen months for revival of lapsed policies with A much lower 1ate of premium is chargeable
out medical certificate of five yea.rspexistenc?. on it than on 1he other plans of ivsurance on

account of the payment of the face of the
CANADIAN INVESTMEN TS, ‘4,599,7 53| Loans alvanced on Mortgages and Debentures Po icy being extended over & period of twenty
purchased. or twenty five years.

L TER supt o rmndoe 2 | g S b of seonmlning e
: i 0 .
RN (;(‘;:;:;I ™ T;TO;TO i‘:V ANS. CHAS. HUNTER, Supt. of Arencies, gurance as go they ot[lrxgr investment pfans of the
L] 9 . ompany, .

For furth ticul ly ti f th

F. H. GOOCH. Liverpool & London & Globe InsuranceCo, Company's Agents, or to° “FF 10 857 of the
In d Funds $38,814.254 WILLIAM McCABE,
THOMAS DA VIDSO”, Man. Directo r, | Investments in Qanada.................. 900,000 Managing Director,
MONTRHEATL. Head Ofice, Caneda Branch, MNontreal.

2mscnona o . s, o va| B R | T£§ tym Eﬂ PIRE

Risks accepted at Lowest Ourrent Bates. Dwelling

ACCUMULATION POLICY [zecmerie Torumio swns o wenmmen aes | Lif® ASSUFANce Comp’y

Q. F. C. SMITH, Chief Agent for Dom., Montreal oF LONDON I':NG“ND,

OF THE EBSTABLISHED 1847,
LONDON & | [ A
w YURK L'FE LANCASHIRE G‘l‘"‘ BB‘"EH, - "0"THHL
9. Canadian Investments, - $1,500,000
Accumulated Funds, - - 8,200,000
' Isa A Annual Income, over - 1,300,000
A 1 F Y = - ] k)
Policy with no Restrictions Whatever, Total Claims Paid, gver -~ 353001900
AND —_—
BUT A SINGLE CONDITION, Bonuses every 3 years.  Frae Policles.
Special advantages to total abstainers.
i NAMELY, ALFRED WRIGHT axp R. L, BALL, F. STAN CLIFFE,
Acting Managers. General Manager
THE P ‘YMENT UF P HEMI“MS. MARTYR & YORK Acumis, Tomon.o, J.E.% A. W.BMITH, Gen Agents, Toronto,
The IMPERIAL INSURANCE (0., Ltd, Y, CLINT: Gon. Agent, P. Q. Quobe

DAVID BURKE, “FIRE” GUARDIAN
ekt I Onpial ~__.____ w0.000,000 | FIRE AND LIFE ASSURANCE COMPANY

Total Invested Funds, over... ... 89 000,000
FOUNDED A.D. Agencies in all the principal towns ia the I'ominion LON D&E”GLA ND.
1710. r— Capltal, $10,000,000

Company's Bullding, 11 e saaney: MONTREAL, | Fands In Hand Exceed .. 33,000,000
‘E. D. LACY, Head Office for Canada:
URANCE ° Anada:
INSURANCGE Resldent Manager for Canada. GUARDIAN ASSURANGCE BUILDING
MONTREAL,
OFFICE E. P. HEATON, G A.ROBERTS,
° ® Manager, - Sub Manager
HEAD OFFI ’ Toronto ¢ fice, ("or. King and Toronto Sts,
E CE H. D.P. ARMBTRONG, MALCOLM GIBB S
, OF LONIN":. ENGLAND, Genoral Agent

Threadneedle Street, London, Eng,

Transacts Fire business only, and is the oldest
purely fire office in the world. Burplus over capital
and all liabilities exceeds $7,000,000.

OueenAnne PHENISE
A.». |FIRE ASSURANCE GOMPANY, LONDON.

Established in 1789, Canadian Branch established
- ' 7 I 4 — | in 1804, Lossxdpald since the establishment of the
Company exc #$95,000,000. Baiance held in hand

tor  payment of Fire Losaes, $3,002,000, Lisbility of
© (8}% oldm;s ?fnuTIhM' De t:;sittwit.l} ithe tl])o]rginjt;n
vernment (for the sec of policy holders in

CANADIAN BRANCH, T. L. MORRISEY, Resident Manager, Qanads), $200,000. 35 St. Francols Xavier Steeer.
56 8t. Francois Xavier at., Montreal. Montreal. GILLESPIN, PaTERsos & Co., Agents

16 Wellngton Street East, T ” 10F Rorono. B, Moo pAEEEATI OO, Afenis
TORONTO, ONT. THE GURE HRE INS GU WELLINGTON MUTUAL

mom T Menneen | ourn ety e O et |[FIRE IN SURANCE (Co.

W. ROWLAND, ., . . Ingpeoctor, | Total Assets . . . . 341,282
Both Cash and Mutual Plans, During 1891 and Buginess lone ont e Cash and Premium Note

_ 1892 refunded 20% of al members’ premiums, Bystem
This Company comwmenced business in Canaun vy PRESIDENT, . . Hon, JAMBS YOUNG.| F.W.STONE, CHAS. DAVIDSON,
dspositing $300,000 with the Domimor Govern- Viom-PRESTORNT, - . A. WARNOOK, % r, Preeldent. Secretary,

ment for security of Canadian Policv-holders, R. B. BTRONG Manager Galt. HEAD OFFiCE . QUELPH, ONT
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THE OXFORD GAS RANGE.

THE latest production of the great

HOT WATER

Schneider & Trenkamp Co., of
Cleveland, Ohio, the largest and
in the

T e —————]
. COLD WATER

most successful manufacturers
world of Gas Stoves and Ranges.

SEE THIS RANGE BEFORE
SPENDING YOUR MONEY.

The only perfect Water Heater; will
heat water faster than a coal range. All
burners are operated with steel needle
valves, which produce sharp blue flames.
The body is made of heavy cold rolled
sheet steel, asbestos lined. The front
and top are beautifully carved, heavy
smooth castings with nickel-plated me-
dallions and tile panels.

Send for Price List and get our record
of Water Heater. '

MANUFACTURED BY THE

GURNEY FOUNDRY GOMPANY Ltd.,

TORONTO ONT.

7Géld Medals, Paris, 1878 :1889.

JOSEPH GILLOTT

Of Highest Quality, and Having
Greatest Durability are Therefore

tion of raw sugars, they say, is entirely in the
hands of speculators, and those located in
Europe are now apparently waiting for Ame-
rica to catch up to their parity and then make
a further advance. * This is a phenomenal
year for sugar, in relation to supply and de-
mand, bat still more phenomenal in the specu.
lative grip now on all the markets of the world,
and unless something unexpected happens the
course of prices will prove more phenomenal
yet.” On this week’s advance in refined
sugars the ciroular has the following: “ A
small advance of one-sixteenth cent was
made early this week, followed by a second ad-
vance of one.sixteenth cent, which seems almost
absurd, in view of the sitnation of the raw
sugar market as already given; }o. per
pound would have been much more ap-
propriate to the situation, and such an
advance cannot be much longer delayed.”
Last Saturday the trade received their sapply
of new crep Japans. They are described as
the finest May pickings which have been placed
on the market for some time. But in regard
to movement, they, in common with other teas,
show no activity. The above applies not only
to this market, but to New York, where it is
reported the new ocrop Japansare not receiving
the usual season’s attention. The tea letter of
Messrs. Lewen & Hauser gives the following
report of new crop teas: * The new Soomoos,
Paklums,Panyongs,and Padraes are considered
of better quality than last year ; Saryunes
about equal and Yunghows and Suey Kuts
inferior. Owing to the absence of orders from
Australia, the teamen, who have paid rather
high prices for the leaf up couniry, are for the
present unwilling sellers, except at prices

-1 some 25 per cent. (or allowing for lower ex-

change about 15 per ocent.) above last year’s.”
Canned goods ocontinue to be the subject of
varied vpinions. Some houses report a very
strong market in tomatoes, corn, and pesas,
while others claim that present supplies and
the outlook for next year’s pack will not war-
rant this position. During the week a city
wholesale jobbing house reports an enquiry
from Chicago for 1,000 cases of tomatces. Al-
though we hear that there are offerings at 70
to 80c., we believe s good stock is still held at
from 85 to 9'v. Corn is scarce and is the sub.-

CHEAPEST.

Safford
Patent Radiators.

(TRADE MARK.

1893 1893.

The only Radiator on the market

PENS

® & & &

for Hor WATER and

STEAM, embodying all the features of modern construction.

No tapered pipes used such as have to be expanded or
forced into the castings to make them tight.

No wrought iron bolts to hold the loops together, all iron,

well defined, handsome and strong.

Send for our Catalogue on Ventilation and Heating.

SOLE MANUFACTURERS:

The TORONTO RADIATOR MFG, G0., Ltd.

TORONTO, ONTARIO.

e

MONTREAL, HAMILTON, QUEBEC, ST. JOHN, WINNIPEG, VICTORIA, B.C. ] Designs m,,,m,d, -
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DEBENTURES.

UNICIPAL Deben'urs: bought and sc1d, also

Government and Railway Bonds. Securi-

ties suitable for Deposit or Investment, by Insur-
ance Companies, always on hen .

CEO A.STIMSON,
TORONTO, Oat.

9 Toronto St.,

«+ . Aud bad a nts are ialties
with our collectine department. Don’t wriie
anything off until we see what we (an do

with it.
R. G. DUN & CO.,

Toronto, and all principal Cities of Dom’n.

Leading Accountants and Assignees.

Toronto.
Established 1864.

E.R. C. CLARKSON,

TRUSTEE :-: RECEIVER.

CLARKSON & CROSS,
PUBLIC ACCOUNTANTS.

—_—
0. 26 WELLINGTON
STREET EasT, = Toronto.
W. A. CAMPBELL. J. G. STRONG.

W. A. CAMPBELL,

(Late Campbell & May)

ASSIGNEE, &C.

R$ Front 8t, West, TORONTO.

- GEO. EDWARDS,

Chartered Accountant

Auditor.

‘Lid Offices:

“'q:"d't‘"" No. 35 Bank of Commerce Building,
Assignee. 19to 25 King 8t. W., Toronto.
Recelver, Telephone 1163.

'FRED. ROPER,
ACCOUNTANT, TRUSTEE, &c.,

QUEBEQ BANK CHAMBERS,

(First Floor.)
Telephone 1714,

doposerrs. 2 Toronto St
RUSSELL LEDGER CO.

The latest and h_e:_t.lorm of

bOOSE SHEET LEDGERS.

Patented Nept. 2, '91.

Send for Circular and Sample Sheets.
FRED. ROPER, Sec'y-Treas.,

JAMES DICKSON,

FINANCIAL AGENT.

Assignee, Collecting Attorney, &c.
Special attention given to Collections

RooM 17, MANNING ARCADE,
TELRPHONE 665, TOPOUTO.

Leading Grain and Produce Firms.
H. N. Baigp.

CRANE & BAIRD,
GRAIN MERCHANTS.
MONTREAL and TORONTO

FLOUR.
Whitlaw, Baird & Company, Paris, Ont.

ESTABLISHRD 1845.

L. COFFEE & .CO.
Produce Commission Merohants,
No. 80 Church Street, = = Toromte, Qut.

SOrFan

T. A. CRANE,

THOMAS FLYNN,

SLOW pAY|

BEGETS
UCCESS

The .. . .

Ontario Mutual I,ife

SHOWS A STEADY GAIN

SUCCESS

In Membership
In Premium Receipté
In Interest Receipts
In New Business Taken
In Total Assets and
In Net Surplus.

/Igenis Wanted -

Live, responsible representntives wanted
in Winnipeg, Vancouver, New Westmin-
ster, Victoria, Halitax, mg. John, Moeont-
real, Quebec, Hamilton, Ottawa, and all
unrepresented points, to handle our cele-
brated

Premier, Excelsior & Raglan Cycles

Very liberal dis-
counts to right par-
ties.

Geo. F. Bostwick,
24 Front 8t. W.,
ToRONTO.

Apply at once for terms and quotations to E.
HIYLL, Manager Cycle Department.

ject of enquiry among local dealers. Peas ap-
pear to be in good stock, and some dealers
doubt that it will be exhausted before the new
pack comes in. Reports have it that the next
pack of salmon wili be a large one. Contracts
for future delivery are made at about the
same figures as last year, but jobbers report
that some new canneries are attempting to
force their goods on the market by reducing
prices.

HARDWARE aND METALS.—We venture to think
that trade in the majority of the wholesale
jobbing houses of the city has not been of a
satisfactory character this week. The only
considerable movement reported is in such
goods as lawn mowers, harvest tools, wire
cloth, etc. Values in metals remain steady
upon the whole. Ingot tin, however, has a
slight upward tendency. Pig lead tends to-
wards lower values, while galvanized iron pipe,
through competition, is sold at a lower price.
The Scotch market is reported by Messrs.
James Watson as follows: *“ The Scotch iron
market has hardened up somewhat, without,
however, any volume of business. This change
is due to * bear’ covering induced by the more
settled aspect of the money market.  Consum-
ers show a little more disposition 7 purchase,
but only for their immediate requirements.
Cleveland iron is in sympathy with Scotch,
but hematite, on the other hand, is rather
pressed for sale and weaker in price.

Hipes anp 8xins.—The sitaation in hides
remains unchanged ; green are quoted at 4}o.,
cured at 5}c. per Ib. Calfskins are very quiet
and there is little or nothing doing ; we quote :
green 6 to 8c., cured 9 to 10c. per lb. The
season for sheepskine is about over and but
very little business is reported as transacted.
Lambskins are coming in in fair supply and
prices rule firm at 25 to 30c. each. Taliow is
now steady, although offerings are very light ;
prices at 2¢. for green, 5} to 6c. for rendered,
are unchanged.

LearEER.—Some of the wholesale men com-
plain that their business is only of a retail
character ; while the number of orders taken is
not large, the amount ordered is still smaller.
It was hoped that trade would pick up about
the middle of the month, but the 15th is here

WEBENTURES.

CITY OF STRATFORD.

Sealed tenders will be received by the unders ghed
up to noon of Saturday, the 17th day of June, 1893,
for Debentures to the amount of #125,000, payable
18th November, 1915, issued under authorit y of By-
Law 527, and 48, Vic, Cap. 72. Said dehentures bear
interest at 41%

per annum, payable half-yearly on
ist January and July in each year at the Treas-
urer's Office. Debentures tobe delivered at the
Bank of Montreal, Stratford.

Tenders will be reseived for the whole amount
or for portions thereof.
G. W. LAWRENCE,

City Treasurer
Stratford, June 5th, 1893,

A. ALLAN, President. J. 0. GRAVEL, Secretary-Treasurer.

F. SCHOLES, Managing Director.

The Canadian Rubiber Go.

CAPITAT, - .-

First Quality Rubber Boots and
Beltings, including The

MANUFACTURERS OF

of Montreal
and Toronto
$2,000,000.

Shoes, Superior Quality Rubber
Forsyth (Boston Belting Co.)

Seamless Rubber Belting.

For which

we are Sole Agents and Manufacturers in Canada.

We Hold the Patent and sole Right to Manufacture in Canada

The

Patent Process Seamless Tube Hose

" WE MAKE ALL OUR HOSE BY THIS PROCESS.

ASK THE MERCHANT YOU DEAL WITH FOR IT
AND TAKE NO OTHER.

*

Rubber Packings, Valves, Gaskets, Ete.

Head Office and Factorv, MONTREAL. -

J. J. McGILL, Manager.

Western Branch : COR. FRONT AND YONGE STREETS, TORONT.

J. H. WALKER, Manager.




THE MONETARY TIMES.

1518

Agents’ Directory.

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

and no activity reported; dealers, however,
claim that buyers must take goods before the
middle of next month; although inactivity
rules the whole trade, there is a moderate call

EOBGE F, JEWELL, F.C.A., Public Accountant
and Auditor. Office, No. 133 Queen's Avenue,
London, Ons.

INNIPEG OCit: Progirty and Manitoba Farms
bought, sold, rented, or exchanged. Money
loaned or invested. Mineral locations. Valuator,
Insurance Agent, &¢. Wx. R. GRUNDY, formerly
of Toronto. Over 8 years in business in Winnipeg.
Office, 490 Main Street. P.O. Box 334,

OUNTIES Grey and Bruce QOollections made on
commission, lands valued and sold, notices
served. A general financial business transacted

Maitland, Rixon & Co.,

FORWARDING AND COMMISSION
»ss4 Lumbermen and
“%N Contractors’ Supplies

AGENTS
. . . North Shore Navigation Co.

Leading loan companies, lawyers and wholesale
merchants given as references.
H. H. MILLER, Hanover.

A. F. ENGELHARDT,
Customs Broker, Commission,
Shipping and Forwarding Agent.
No. 1 Fort Street, cor. Wharf,
VICTORIA B.C.

—THE—

King Iron Works

BUFFALO, N.Y.

MARINE ENGINES

OUR
SPECIALTY IS

Proveller
«— W heels

And their Excellence 1s Acknowledged
all over the Lakes.

WRITH FOR PRICES

Large—m
Dividends . . .

A successful business man once said r
fire insurance: *1I get the worth of my money
every time I hear the alarm.” Just so with the
users of our fence. * It holds thee safe" againet
unruly stock, against accident and damage suits.
The feeling of security cannot be measured in
dollars and cents.

Page Wire Fance Co. of Ontarlo, Ltd,,

WALKERVILLE, ONT.

Hot Wa@jleating.

TN

GHT
THH
BEST

The
ETNA

HEATER

MANUFACTURED BY

WH. CLENDINNENG & SON.

| MONTREAL, Que,

..0.....0....:

:.
s Wall

® %

Our Travellers are now on the road with our New
Samples of Wall Paper for the season of 1893-4.

(CLC LR ®

E Paper for 1894. Ew

@ The line comprises all grades of Brown Blanks, Micas, @

White Blanks, Glimmers

and Plain and Embossed

@ Bronzes, all with Freizes and Borders to match.

elsewhere.

Factory—9560 Yonge St.
Show Rooms—6 King St. West.

Make a point of inspecting them before purchasing .

M. STAUNTON & C0., ®

Manufacturers,

for slaughter and Spanish soles. The demand
for colored goods nontinues to be the marked
feature of the season. There are no changes
in values to report.

Provisions.—Butter has not been received in
such large quantities this week, and prices
have remained unaltered at 13 to 15c. per 1b.
Cheese i8 quiet on this market, and is now
quoted at 10c. per 1b. ; reports from Montreal
give an easy market there. There is an im-
proved demand for smoked meats, but prices
remain unaliered. Eggs at 11}c. are steady.
The quotations for dried and evaporated
apples are merely nominal, as there is an ab.
sence of business,

Woor.—A fairly large quantity of combing
fleeces are being bought on the street in small
lots; the current price paid is 17 to 18c. per
pound ; clothing is quoted at 20c. per pound.
In pulled wools & very moderate business is
being done with the factories. We quote:
combing, 17 to 180. ; super, 21 to 22c.; exira,
25 to 37c. per pound. -

ENGLISH TIMBER MARKET.

The state of the English market for timber
and lamber is by no means satistactory, al-
though the arrivals of timber tonnage this

ding | year to date were smaller than for two years

—being 72,626 tons as compared with 87,400
tons and 80,644 tons in the two previous years
respectively. Btocks are uml;;le, and in some
cases oo heavy. Trade has been quiet
throughout the month. The demand has been
very sluggish and values generally unsatisfac-
tory. Farnworth & Jardine’s ciroular, dated
18t June, says of Liverpool :

CanapiaN Woons.—Yellow Pine Timber.—The
import has consisted of one small shipment by
steamer, which has gone direct from the quay
into consumption ; there is no change in value
to report and the stock is quite sufficient until
the new import arrives. Red pine is seldom
enquired for and the stock is too heavy., Oak
has come forward much too freely from the
United Stales; the enquiry has been very lim-
ited, and prices have ruled extfemely low ; the
stock is much 00 excessive. Elm has moved
off slowly, but there is no change in value, and
the stock is sufficient. Ash has been imported
too {reely; there has been a fair enquiry, but
it is diffioult o bring out the cost of importa.-
tion; the stock is sufficient. Pine deals have
come forward moderately ; sales are difficult
to effect, and values are barely maintained ; a
fair quantity of the arrivals have gone direot
from the quay into consumption, but the stock
is still t00 heavy.

New Brunswick ANp Nova Booria Srruom
Deavs.—The import has been on about a par
with last year, viz., 3,262 standards, against
8,478 standards same time in 1892. The de-
liveries have about kept paoe with the arrivals,

-

TOWN OF CHATHAM, ONT.
Tenders for Debentures

Sealed tenders marked * Tenders for Debentures "
will be received by the undersign-d up till 8 0’clock
m. of Monday, 81st day of July proximo, for deben-
ures of the aring date 15th
day of ber, issued under and by virtue
of ,the Chatham Debenture Act of 1892, amounting
‘to $113,086.27, of the denomination of $2000 each,
;l.ssble in 1918, 1917, 1918, 1919, 1920, 1981, 1923, 1933,
and 1924, with coupons attached for payments of in-
annually at the rate of four and one-half (43)
per cent. annum.
“A; mﬁ:x particulars will be furnished on ap-
p! on. :
R. 9 FLEMING, Towa Treasurer.

dhft%?;nm; .O%eleé“
Debentures for Sale.

Bealed tenders will be received by the under-
signed up to Friday, the 3uth day of June instant,
inclusive, for the purchase of Debentures of the
Town of 8imocoe for $10,000, bearing five per cent,
interest; repayable in equal annual instalments of
principal and interest extending over a period of 30
yoars. The purchaser to pay accrued interest if
any. .

The highest or any tender not necessarily ac-
cepted. For further information apply to the un-

dersigned.
© N. C. FORD, Town Clerk.

'own of Ohatham, be;

Simcoe, 9th June, 1892,
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oconsequently the stock has not increased, and,
although now moderate, is still sufficient, viz.,
5,920 standards. Thers is no change in value
to report, although rather a firmer feeling,
owing to the reported advance in freights.

Birce.—Both logs and planks have come
forward rather too freely in the face of the
present heavy stooks; she recent auction sale
of logs realized very low prices. Planks also
have declined in value,

UnirEp BraTEs OAK has been imported much
%00 freely, and, notwithstanding the very low
prices shippers were prepared to acoept, it was
impossible to find buyers, and the bulk of the
import has gone into stock, which is now mauch
400 excessive.

Prrce | Pive.—The arrivals during the past
month have been 8 vessels, 7,494 tons, against
7 vessels, 6,602 tons, during the same time last
year. Hewn timber has been imported freely,
and, with a small consumption, the stock has
aocumaulated, and is now very excesgive, being
double what it was this time last year. Sawn
timber aldo has been imported largely, and
whilst the consumption has rather exceeded
the import, the stock is very heavy, far in

Imperial Loan and Investment (o,

LIMITED.

Not'ce is hereby given that a dividend at the
rate of seven per cent. per annum on the paid up
capital stock of ‘be institution has been this day de-
clared for the half-year ending 30th June inst., and
that the same will be payable onand after

Fiiday, the 7th Day of July Next,

The transfer books will be closed from the 15th to
the J0th inst., both days inclusive.
By order of the Board.
E. H. KERTLAND,
Managing Director.
Toronto, June 5th, 1893,

The British Canadian

Loan & Investment Co.

LiMiTED.

DIVIDEND NO. 31.

Notioe is hereby given that & dividend at the rate
of seven per cent. [ er annum on the paid-up capital
of the company for the half-yeir endiog 30th June,
1398, has this day been declared, and that the same
will be payable on the

Third Day of July Next.

The transfer books will be closed from the 21st to
the 30th inat., both days inclusive.

By order of the Directors.

R. H. TOMLINSON, Manag r.

Toronto, June 6, 1893,

MERCANTILE RISKS

May be appropriantely placed
in the

MERCANTILE

FIRE INSURANCE CO.
OF WATERLOO, ONT.

It has a capital of $200,000 and $50,079.76 on de
posit with Dominion Government,

L. E. BOWMAN,
President.
JAMES LOCKIE, Bec'y.

WH. BARBER & BROS.,

PAPERMAKERS,
GEORGETOWN, - ONTARIO,
MANUFACTURERS OF

Book Papers, Weekly News, and
Colored 8pecialties.
JOHN R. BARBER.

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

We also Manufasture Horse and Trail Car of Every
Description.

PATTERSON & CORBIN,
ST. CATHARINES, ONT.

The Largest Scale Works ==

IN CANADA,

Over One Hundrod Styles of
Hay Scales, Grocer ¥cales, Grain
Ncales,

Improved Show Cases.
REDUCED PRICES,

C.M&%}ﬂgl‘ & SON

ade St., T
Tonox'ro.a—

’
) D A 0 " x ’
S, v 5= L& Y CHO( 3
= (J
N 0
FINE OFFICE . SCHOOL ™\
g&’;’;ﬁﬁ%ﬁ 5 CHURCH & LODGE FURNITURE. = A\,OGU E
DRUG STORE FITTINGS : SEND FOR CA1”——n

FINE ELECTRIC STREET CARS|

OUR SPECIALTY.

L

E

LVATORS

LEITCH & TURNBULL’S, HAMILTON, CANADA.

CANADA ELEVATOR

ESTABLISHED 1888.

WORKS, HAMILTON.

¥ SEND FOR CUTS AND TESTIMONIALS.

Leading Manufacturers.

WE MAKE

The
Celebrated

Results
For Electric and
Heavy Mill Work

Also High Class Seraw Propellers

(Both solid or sectional)

FOR ALL PURPOSES.

Pians, Estimates, and
Superintendence for Oon-
struction of Mauanicipal
Water Works and Ime.
provement of Water
Powers. Write us.

WILLIAM KENNEDY & SONS,

OWEN SOUND:; Ont.

WM. PARKS & SON,

(LIMITED) '
8T. JOHEN, N. B.

COTTON SPINNERS,

BLEACHERS,
DYERS AND MANUFACTURERS,

Grey Cottons, Bheetings, Drills and White
: Ducks.

Ginghams, Shirtings, Tiokings, Denims and
: Cottonades in plain and fancy

mixed pafterns.
‘Cotton Yarns, Carpet Warps, Ball Knitting
Cottons, Hosiery Yarns, Beam Warps
for Woollen Mills, and Yarns for )
manufacturers’ use.

The only “ Water Twist” Yarn made in
Canada,.

AGENTS :
WM. HEWETT, 30 Colborne 8treet, Toronto.
DavID KAy, Fraser Building, Montreal.
M. H. MILLER, ‘Winnipeg.
JOHN HALLAM, Toronto Special Agent for Beam
Warps for Ontario.

NEW BRUNSWICE COTTO! ILL
u"'l'sl 8T.JOHN CO'I‘TO% MIIXTL: .

ST.TOHEN., IN.B.

STEAM'S NOT IN IT

Either as to cost or efficiency, with one of
our celebrated ELECIRIC MOTORS.

See the one that runs the MoNETARY TIMES' big
presses and freifht elevator. Not the slightest
and almost noisleess,

Write and we will call and see you,

KAY ELECTRIC WORKS, Hamilton, Ont,

i i
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exoess of the requirements of the trade ; conse-
quently, prices continue very depressed, and
there is no prospeot of any early Improvement
in the market. Of deals and boards there has
been a n'oderate consumption and stocks are in
& more noderate compass.

Bequors (Californian Redwood).—The only
arrival hes been the oargo alladed to in last
ciroular ; this has been tairly well worked off,
ex quay, and has been quite sufficient to meet
the limite { demand ; the yarded stock is quite
ample for r ny likely demand for some months
to come.

OrecoN aND BriTisE Conumsan Pine.—The
market for this article is without change ; the
demand is v >ry limited, and the stock is ample,

Unitep 81atEs Br1avEs.—The arrivals have Baco;

beeu on & » oderate scale, but, coming on a
depressed market, prices do not improve, and
stocks are her.vy.

Bavtic aNp EvRorEaN Woops.—The arrivals
during the pa:t month have been 28 vessels,
13,157 tons, against 24 veseels, 11,107 tons,
daring the like time last year. Of fir timber
there has been & moderate import on oontraot,
and, with a sinall consumption, stocks have
aocumulated, though they are still moderate.
In red and whi e deals there has been practi-
oally no import, and the deliveries have been
on & very small scale ; consequently, stooks in
the yard are quite sufficient. Flooring boards
have arrived very freely, all on ooniract; the
consumption has been on a very extensive
Boale, leaving tie market more moderately
stocked than it was expeoted to be a month

UNION LOAK ﬁjﬂsnmes 0.

571k H lf-Yearly Dividend.

N tice is hereby g iven that a Dividend at the rate
of 8 per cent. per annum has been declared by the
Directors of this Cc mpany for the half year ending
30th instant, and tl at the same will be paid at the
:fotmpany's offices, £8 and 30 Toronto street, on and

er

Friday, the 7th Day of July prox.

The transfer books will be closed from the 20nd to
the 30th inst., both days inclusive.

By order,
W. MACLEAN,
Managing Director.
Toronto, June 7th 1893,

British Mertgage Loan Go.

DIVIOEND NO. 30.

Notice is hereby given that a Dividend at the
rate of Seven per cant. per annum, on the paid-
up capital stock of this company, for- the half:
Yyear ending the 30th June, instant, has this day
been declared, and that the same is payable at
the office of the oempany, in the City of Strat-
ford, on and after

Nonday, .the 3rd Day of July Next.

The transfer books will be closed from the 16th
to 30th inst., inclusive.

By order of the Board.
WM. BUCKINGHAM,

Manager.
Stratford, June 7, 1893.

Manitoba cnd North-West

Loan Ccmpany, Ltd.

DIVIFEND NO. 27.

Notice is hereby given that a Dividend of Three
and a Half per cevt. upon the e(Psid»up capital
of this institution ha been declared for the ocurrent
half-year, and that th » same will be payable at the
office of Messrs. Alexander & Fergusson, 23 Toronto
street, Toroato, on and after

Monday, the 3 ‘d Day of Jnly,gsml.

The Transfer Books will be closed from the 17th
to the 30th inst., both days inclusive.
By order of the Boa d.
) G. A, MUTTLEBURY, Manager.
June 7th, 1895,

ago. Masts and spars—There has been one
arrival on contract ; businesa in this article is
now confined to a small compaes, but mining
timber and pit props are imported to a con-
siderable extent.

ACTUAL RESULTS —

NET PREMIUMS
PAID TO THE

ONTARIO MUTUAL LIFE—

on an erdinary Lite Policy ot
$1,000, Ne. 1330, during its

LIVERPOOL PRICES.
Liiverpool, June 15, 13.90 p.m.

d first 30 years,issued for age37;

Toa Wi &
No.1 11
et i
Tors .o: o
Baoon: Heht 111! % 8

OW ..vveecesacses 2 0
Chioss: now soioeed [Irirri s iieriies 800

EXCESS LOSSES, Lol & C =
it Tonners ane mne. | LOCAL & CORMERCEA] BXCaNG

facturers are hereby advised that the OF CANADA.
Canadian and European Export Credit System —0—

ESTABLISHED 1882.

— ——

MERCANTILE AGENCY.

GENERAL OFFICES :
TIRONTO—26 Front Street West.
MONTREAL-162 8t. James Street.
HAMILTON-—30 King Street East.

-——

Reliable and Prempt Mercantile Reper
Furnished.

Cellecti

. commy -
acting under 1 of the C dian Dominion
Government, with whom the company has deposited
$100,00 as security to policy-holders, can insure
against excess losses in business.

THOMAS CHRISTIE,
84 Yonge st., Toronto. General Agent.

The Canada Accident Assurance Co,,
MONTREAL,

- The Mutual Accident Associ
”9 lﬂSUNI'S Of ation (Limited), the Acc.dent

Business of the Sun Life Assurance Co. of Canads,
and The Citizens Insurance Co. of Ca ada (Accident

Branch).
A CANADIAN COMPANY,

Working in conjunction with the Palatine Insurance

Company (Ltd.) of Manchester, England.
LYNNT. LEET, Manager for Canada.

EASTMURE & LIGHTBOURN,
Chief Agents for Ontario,
3 Toronto Street, Toronto.

made aill ever the world.

QLARENCE HOTEL,

'V'I(D'Zl‘.‘OI?.IA1 B.C.
Cor. Yates and Douglas Sta.

FIRR PROOF BRICK BUILDING IN CENTRE oF CITY.
First-olass in every Respect.

- ‘WM. JONES, Proprietor. .

S7. LAWRENCE HALL,
——=MONTRHAL.

The Best Known Hotel in the Dominion.
Rates—$3.50 te $4.00.

HENRY HOGAN, Proprietor.
Cor. Government and Johnson Sts.

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

FINEST BAMPLE ROOMS IN THR DOMINION FREE TO
COMMEROIAL TRAVELLERS.
T

B HOTRL VICTORIA.

: 3 i‘ Ay ‘_, ( ON AMERICAN AND EUROPEAN PLAN.
BRANTFORD, CANADA.  [Artisticany A Exvely

= SoleGeneralAgents. = VIOTORIA, B.O.

Confederation Life.
TORONTO.

J. K, MAODONALD,
Managing Director, }

Capital & Assets
$5,000,000

INSURANCE AT RISK ‘ ih

t

{w. C. MACDONALD,
Am"’o

Annual Income
$9800,000

NEW INSURANCE 1892
$3,665,000

* GAIN OVER 1891
$750,000

AFTER TWO YEARS

GAIN FOR 1892 Siaté
$2,000,000 , £

POLICIE

Issued on al uxml;ovod ghns are
Non-Ferfeitable, Indisputable and Free
Ppractically from all conditions and restrictions as to resl-
dence, travel and occupation.

e g AR e
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Insurance.

insurance.

B AGRIGULTUHAL INSURANCE COMPANY.

. & B
[ i)
2
- - 000,000 OF
{7 30 A nEw Yon
§ 1879°$ I, sg,’gza’ q HEAD OFFICE, HALIFAX, N. 8. RiciarD A.M® CURDY PRESIDENT.
2 i 3 ‘_‘J.,s 5 49_' ajJ ONTARIO BRANCH, v I commemorated by the issuance of two forms
= J. H. EWART, CHIEF AGENT. of * Semi-Centennial Policies,
¢ Omices: 23 Neout Sireet, Toronto, Ont- | The Five Per Cent. Debenture
Correspondence as to Agencies at unrepresented AND
ints is invited. .
PR The Continuous Instalment.
1889 2-95 ; The Oldest Oanadian Fire Insurance Comp’y. —_——
s . Agents find th lici to pl be-
1891 S 2. 33.8 . QU E B EO cause they afford i?::a l?(;s;ciﬁsuizyqe (()evgragger:d

1892 % 2.163.223.00

J. FLYNN, Chief Agent,
Freehold Building, Victoria 8t., Toronto,

FIRE ASSURANCE CO’Y

ESTABLISHED 1618,

Agents—S8t, John, N.B., THOMAS A, TEMPLH,
" Toronto, Ontario General Agen:

by any company.

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

“ Winnipg?& '{iggggﬁvg‘}?“:lyhm' H K M E R R ITT
Gen. . Man, & N, W. T. . .
UNION MUTUAL LIFE INS. GO'Y, omseal 1.1 ECUTH & 805 General Manager,
PORTLAND, MAINE : Bank of Commerce Bldy.,
—_— —TH P — TORQINTO.

Incorporated - - - - 1848,

JOHN E. DEWITT, President.

Taken as a whole the business of the Union Mutual
Life Insurance Company for the year 1892 was among
the best in the Company’s history.

Its increase in eome departments of its business
was larger than for many years past.

IEAD OFFICE,

The Company’s insurance contracts in point of
liberality being unexcelled, coupled with the in-
estimable advantages of the Maine Non-Forfeiture
Law, have been important factors in producing such
satisfactory results. )

The new Tontine Trust Policy as now issued b
the UNIoN MUTUAL is probably the best all roun
insurance contract in the market.

Nanchester Firs Asstrance (o,

ESTABLISHED 1824.
Asgets over $8,000,000.

J. B. MOFFAT, Manager and Secretary.

Cansdian Branch Head Ofice, Toronto.

City Agents—GEo. JAFFRAY, J. M. BR1aas, FRANK
E. MACDONALD.

THE WATERLOO MUTUAL FIRE INS, CO.,

ESTABLISHED IN 1863,

—

HEAD OFFICE, - - . WATERLOOQ, Oxr

MANCHESTER, Eng.

Total Assets Jan., 81st, 1893, $322,8983.

GEQRGE RAND

CHARLES HENDRY ALL,
_Preddsnt. Vice-President

JAS. BOOMER, Manager

C M, TAYLOR, JOBN KILLE
Becretary, I InupeowB' r,

THEDOMINION LIFE ASSURANCE CO.

HEAD OFFICE, - - - WATERLOO, ONT.
Authorised Oapital, $1,000,000. Subscribed Oapital, $250,000.
Pald-up Oapital, 862,500.
Jauzs Trow, M.P., President. _P. H, 8mus, Esq., Vice-President.
THOS. HILLIARD, Managing Director.

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

COMMERGIAL UNION

ASSURANCE CO., (L.TD.
Of London, - - - -- England.

FIRE, LIFH MARINEFEL
Total Invested Funds ..ccecveeerecnaneecss $12,500,000
CANADIAN BRANOH: ’
HEAD OFFICE, 1781 NOTRE DAME STREET, - MONTREAL.
TORONTO OFFICE, - 49 WELLINGTON ST. EAST.

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

Great-West Life Assurance Co.

Head Office, WINNIPEG. -

It has been demonstrated by the experience of the Loan Companies and
oth:g large investors of capital that the West furnishes the best field for in-
vestors.

An opportunit%is now for the fAirst time afforded of inves ing life assurance
premiums in the West, and thus taking advantage of the improved rate of in-
terest to increase the results or reduce the cost of life insarence.

* The Gireat-West is the only Cansdian Compsany giving its Policy-Holders
the security of a Four Per Cent. Reserve ; all others, WITHOUT EXCEPTION, re-
serving on a lower standard. "
Lit Before insuring insist on seeing the following plans of the Great-Wes

e:—

$ avings Bank and Collteral Security Policies and Great-West Aunuity Boad.

Agents wanted in Unrepresented Districte. Apply to

XAN AR, Manager for Ontario,
ALEXANDER CROMAR. & Strect East, Toronto,

(3]

EMEERANGE & GENERAL

THE T
Life Assurance Company.

HEAD OFFICE, - « - Mauning Arcade, TORONTO.
Hox. GEO. W. ROBS, Minister of Edumon'I:AK. = « PRESIDENT,
HOBT MLEAN, Evg, | Vicm-PRRsromNTs

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

in a separate class, thereby getting the advantage of
their superior longevity.

H. SUTHERLAND,
Manager.

The Double Maturity Polic

——OF THE———

MANUFACTURERS LIFE

AGENTS WANTED.

Embraces some of the most desirable features in Life Insurance, ma-
turing as it does in full at death, or age 65, or at period when reserve
and surplus combined shall amount to the sum assured. It is without
restriction as regards residence, travel or occupation, is indisputable
after the first year, and is the most convenient form of accamulation for
old age ever devigsed.

HEAD OFFICE ¢
TORONTO.

GEORGCE COODERHAM,
PRESIDENT.
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ERROR IN AGE.

A PAPER READ BEFORE THE ACTUARIAL SOCIETY OF
AMERICA AT ITS LAST MEETING, HELD IN
NEW YORK, APRIL 27TH AND 28TH.

BY J. G. RICHTER, LONDON LIFE.

By way of introduction, I make the follow-
ing extract from Walford’s Insurance Cyclo-
pzdia :

‘It has not infrequently happened that in
filling up proposal forms for life insurance, as
also for the purchase of annuities, errors have
been made in the atatement of age. In all
sach cases the interests of the association are
affected, injuriously or otherwise, If, how-
ever, upon discovery of the error, the fact be
communicated to the office, and the evidence
shows that the error was unintentional, it is
oustomary to allow the matter to be rectified
by a cash adjustment in an equitable manner.
But where a fraudulent intent is manifested,
it is not unreasonable to expect the office to
stand upon its legal rights.”

It will be observed that the author cf the
above extract does not define any particular
basis upon which the adjustment referred to
should be made, nor is it altogether clear that
he had in mind only cases of error in age dis-
covered during the lifetime of the insured, or
whether the ‘‘customary cash adjustment’”
was meant to apply to all cases of error in age,
whether discovered before or after death, -

Bo far as the practice of the different com-
panies is concerned, there cannot be said to be
entire uniformity in this connection, In the
majority of cases, however, the basis of ad-
justment can, I think, be grouped under the
following heads : 1st. The difference in pre-
miums at age stated and the actaal age, to-
gether with interest thereon, to be accounted
for. 2nd. Payment of such proportion of the
amount insured as the preminm paid bears to
the premium proper at the aotual age. 3rd,
A combination of the first and second methods,
dependent mainly upon whether the adjust-
ment is effected before or after death,

As regards any adjustment made during the
lifetime of the insured, it will, I think, be
pretty generally admitted that it is not a mat.
ter of much moment whether the difference in
premium and interest thereon is collected
from the insured or is repaid him by the com-
pany ; or whether the amount insared is de-
oreased or increased, as the circumstances
may require. But that the same latitude is
allowable in oases of adjustment after death
ocertainly cannot be admitted to be equally
clear.

Bome years ago the question. whether, in
oases of unintentional understatement of age,
the adjustment after death should be made on
the basis of collecting the aggregate difference
of premiums with interest, or whether snch
proportion of the sum insured as the premium
paid bore so the premium proper at the correct
age of the insured should be paid instead, was
disoussed at considerable length in some of the
insurance journals, some writers contending
that the former basis of adjustment was the
E::‘per one, while others favored the latter

8.

In 1889, legislation bearing on the question
was enacted by the Legislature of the Province
of Ontario (52 Vie., o. 32), and re-enaoted in
1892, -

(Here follows extract from the Insurance
Companies Act, 55 Vio., c. 39).

Having thus amply defined the premises, I
will now proceed to demonstrate the practioal
effect of an adjustment after death, made first,
on the basis of difference in Premium with in.
Serest being accounted for, and secoud, on the
basis of a pro rata amount of insurance being

id.
lJ.‘For the purposes of this inquiry I will take
as examples insurances on the Natural Premi.
um, Whole Life and 20-Year Endowment
plans, and as, in practice, probably ninety per
oent. or over of the oases of error in age consist
of understatements, I will, for the present, con-
fine myself to cases of this kind,

It will, I presume, be admitted that for pur-
poses of illustration it is immaterial which of
the several standard mortality tables is used,
nor does the rate of interest signify o long as
uniformity is observed throughout.” Asa mat.
ter of oonvenience, then, I have selected the
Combined Experience Table of mortality and,
4 per cent. interest. I will assame hat the
amount insured in each instance is § ,000, the
number of insurants being the number indi.

cated by the mortality table as living at age |y

85, viz., 82,581, of whom 767 will die the
year,

Basis No. 1.

(sccountiNG rOR DIFFERENCE IN PREMIUMS),

Example No. 1. Natural P;emium Plan ;
age represented as 34, net premium $8.75;

actnal age 35, proper premium $8.93. Error,
one year,
Living (82,681 x $8.75) 4 49, in.

terest for one year.....,.. ... . $751,487 10

Dying, 767 x $1,000 (re-
Presenting gross
claims) ....... ... $767,000 00
Less difference in pre-
miams (18 x 767) +
49, interest for one
year................ 143 58
————— 766,856 42

Net olaims in excess of available

receipts first year.............. $15,369 32

Example No. 2. Whole Life Plan; age re-
Presented as 33, net premium $18.62: aotual
age 35, proper premium $19.87.  Error, two
years.

Living (82,581 x $18.62) + 49, in-
terest for one year,..... eeo. $1,699,164 55
Dying, 767 x $1,000
{gross claims). . ..$767,000 00
Less difference in
prems, ($1.25 x
767) x 49, interest 997 10

$766,002 90
Reserve at end of
first year, 81,814
% $10.54 862,319 56

sses s

1,628,322 46

Net claims and regerve in excess
of available receipts, first year  $29,157 91

Example No. 3, Twenty-year Endowment
lan ; age represented as 32, net premium
$38.25; actual age 35, proper premium $38.80.
Error, three years, ¢

Living (82,581 x $38.25) + 49 in.
terest for one year .......... $3,285,072 18
Dying, 767 x $1,000 )

(gross claims).. .. $767,000 00

Less difference in
prems, (.55 x 767)
+49% interest. ... 438 72
$766,561 28
Reserve at end of

first year, 81,814

X $31.30........ 2,560,778 20

——

3,327,339 48
Net olaims and reserve in 6Xx0ess
of available receipts, first year  $42,267 30

In each of the foregoing examples there is,
after acoounting for the fall difference in pre-
miams, with interest thereon, of the policies
having become claims, a considerable discrop-
ancy between the available receipts and the
charges to be met. To enable the mat.
ter to be met in full wonld require the
accounting for not only of the difference
in premiums, with interest, of the 767
policies which have become claims, bat of
the 81,814 existing policies as well. As, how-
ever, the ages of the living would not as yet be
proven, there would be no means of knowing
whether or not they were older than a8 repre-
sented, and therefore no practical means of en.
foroing payment in the meantime ; and as
many policies would either lapse, expire or be
surrendered, in which event proof of age woald
in all likelihood never be farnished, the short.
age in respeoct of all such would in any event
prove & loss.

Basis No. 2. -
(PAYING PRO RATA AMOUNT INSURED).

Example No. 1. Natural Premium Plan ;
age represented as 34, net premium $8.75 ;
aotual age 35, proper premium, $8.93. Error,
one year. M
Living (82,681 % $8.75) + 4% in-

terest for one year
Dying, 767 x ($1,000 x $8.75+

$ 751,487 10

$8.93), representing net claims 751,639 75
Net olaims in excess of available
receipts, first year .......... $52 65

Life Plan; age
$18.62 ; actual
Error, two

Example No. 2. Whole
represented as 33, net premiam
age 85, proper premium $19.87.

OIS

Living (82,581 X $18.62) + 49, in-
terest for one year,

$1,599,164 55

e SN

Dying, 767 »; ($1,000
-~ $18.62_: $19.87),
net claims. ... .. . $718,748 87

Reserve at end of
first year, 81,814 %
$10.54

..........

862,319 56

Available receipts in excess of
et claims and reserve, first
year......... e $ 18,096 12
Example No 3. Twenty.-year F.ndowment
Plan; age representad as 32, net premium
$38.25 ; actual age 35, proper premium $38 £0.
Living (82.581 X $38.25) + 4%, in-
terest for 1 year
Dying, 767x{(81..
000 x $38.25 -
$38.80), net claims
Reserve at end of
first year, 81,-
814x$31.30....

$3,285,072 18

$756,127 57

2,560,778 20

$3,316,905 77
Net claims and reserve 'in excess
of available receipts, first
$31,833 59

2, the result is apparently quite satisfactory.
The small excess of claims over receipts is
merely the result of dealing with imperfect
numbers, the net premiums being respectively
$8.74555, etc., and $8.93062, eto., instead of
$8.75 and $8.93.

In the case of Nos. 2 and 3, the large sur-

plus in the ocase of Example No. 2, and the
even larger deficienoy in the case of Example
0. 3, certainly cannot be accounted for in
like manner as in the case of Example No. 1,
and prove conclusively that if Basis No. 1
is impracticable, Hasis No. 2, except in the
oase of policies on the Nataral Premium Plan,
is equally so. Besides this, the latter method
is also inequitable as between various classes
of policies, too much being deducted in some
instances and an insufficient amount in others.
Having demonstrated briefly that the
methods of adjustment referred to do not give
satisfactory results,
your consideration a substitute basig which
will, T think, be found to be not only equitable
a8 between policies on different plans, but also
more practicable than Bases Nos. 1 and 2,
I would ask you to refer again to Basis No.
2, Example No. 1, and note that the relative
premiums at the respective ages simply con-
stitute the relative contributions in advance to
the mortality losses of the year. If, in place
of the relative premiums, we substitute the
relative contributions to the mortality losses
as at the end of the year, we do not necessarily
alter their relationship to each other nor to
the amount at risk; and we have a basis of
adjustment equally as applicable to policies in-
volving the element of Reserve ag to policies
on the Natural Premium Plan.

Instead, then, of paying such proportion of
the amount insured as the premium at the
stated age bears to the premium at the correct
age, I would pay the terminal reserve at the
credit of the polioy for year of death and sach
proportion of the amount at risk a8 the pro-
bability of dying at the $hen suppcsed age of
the insured bears to the probability of dying
at the then correct age of the insured ; or, if
you prefer the expression, pay the terminal
reserve at the credit of the policy, together
with such proportion of the amount at risk as
the tabular contributions to the mortality
loeses of the year at the supposed age of the
insured bears to the proper contribution at the
correct age of the insured, the amount at risk
being, of comrse, the amount insured under
the polioy less the terminal reserve at credit of

‘| same when becoming & claim.

—_—_— -

~—Tailor' (meeting friend on the street)—I
thought you said you'd mail me that $5 bill
you owe me? Creditor—I did mean to, but
when I went to the post-office to mail it I
found that placard on the walls, ““ Post no
bills.”’—Des Moines Argonaut.

—1In their interchanges of humorous wisdom
the American papers often say good things.
One of them, the Troy Press, said the other
day, “ The successfal merchant is known by
the advertisements he keeps in the news.
papers,” to which statement an echo is made

by the Lockport Sun thus: “And by the news.
papers he keeps his advertisements in.”

—— 1,581,068 43

In the casé of Example No. 1 on Basis No. -

I will now submit for

]
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l}anada Life Assurance Gompanv

ESTABLISHED 1847.

HAMILTON, ONT.
CAPITAL AND FUNDS

OVER 13,000,000 DOLLARS

Annual Income over $2,260,000.

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

SUN LIFE ASSURANCE C0'Y,

OF CANADA.
Head Office, .. .. MONTREAL.

HEAD OFFICE -

The rapid progress being made by the SUN LIFE may be seen
from the following statement :

Net Assgets, besides Life Assurances in

Year, ‘, Inc;me. urcalled capital. orce.
1872 $48,21".93 $06,461.95 $1,064,250.00
1876 102,822.14 265,944.64 2,114 065 32
1880 141,402.81 473,632.93 3 897,139.11
1884 278,379.65 836,897.24 6,844,404.04
1888 525,273.58 1, 536, ,816.21 11,931,316.21
1893 3, 403 7100.83 | 23,901,046.54

1,134,867.61

R. MACAULAY,
President.

ALLIANGE ASSURANGE COMPANY

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

" IRA B. THAYER,
Supt. of Agencles

T. B. WACAULAY,
Eecretary.

Subscribed Capital $33,000,000
Paid wp and Invested . 23,750,000
Total Funds . . v 17,300,000

RIGHT HON. LORD ROTHSCHILD ROBERT LEWIS, Esq.,
Chairman Chief Secmtary
N. B.—This Company having reinsured the Canadian business of the
l)jval Canadian Insurance Company, assumes all liability under oxisting
cies of that Company as at the 1st of March, 1892,

Branch Office in Canada—-1357 st. James St., Monitreal.

@. H. McCHFNRY, GEO. MoMURRICH,
Manager for Canada. Agent for Toronto and Vicinity.

ROYAL
INSURANCE COMPANY OF ENGLAND,
LIABILITY OF SHAREHOLDERS UNLIMITED.
Capital,

$10,000,000
Reserve IMunds, . 35,000,000
Annual Income, upwards of . 8,000,000

Investments in Uanada for promouon of Oanadian Polics-holders
(chlefly with Govornmont) oxceeds, $1,000,000.

description of ro?er‘ﬁ insured at moderate rates of premium.

ssurances gran the most approved forms,

Head Office for canada--ﬁoyal Insurance Buildings, Montrea

Eve
Life

Agents for
JOHN EAY, Toronto & W. TATLEY,
ARTHUR ¥. BANKS, gggg“y of Chief Agent.

Terse Talks on a Timely Topic.
No. 3.

It’s wiser to curtail your living expenses, if necessary, in order to
meet the small annual outlay for a life insurance policy, than to live up
to your income and indulge in vain regrets on your death-bed. The

GERMANIA LIFE

INSURANCE COMPANY -
OF NEW YORK

has a tontine plan by which a man may insure his life for ten years for
nothing, and have hundreds of dollars to the good besides. This is no
fairy tale.

CEORCE W. RONNE,

CANADIAN MANAGER
46 King Swreet Wess, . . - . Teronte.

|[NSURANCE COMPANY

NORTH AMERICA,

OF PHILADELPHIA.

OLDEST
STOCK
COMPANY
IN AMHRICA.

ASSETS, $9,730,6890.23

CAPITAL, $3000,000

Fire Insurance Written at Lowest Rates.

Toronto Agent, General Agent for Canada,
GEO. J. PYKE, ROBERT HAMPSON,
CANADA LIFE BUILDING. MONTREAL.

THRX

UNITED FIRE INSURANCE GO., LTD.

ESTABLISHED 1877.

Head Office - Brown Street, Manchester.
Montreal Office - Temple Building. .

Capital Subscribed, $1,250,000
Capital paid up in Cash, . " 300,000
Fands in Hand in Additien te Cnpiml, . 782,000

J. N. LANE, General Msnager and Becretary.
HUDSON & LANE, Managers for Canada

Approved Risks insured upon the most reasonable terms. ILdsses
promptly and liberally settled.

EASTMURE & LIGHTBOURNE, Toronto Agents.

Nova Bootia Branch: |New Brunswiock Rranch:  Manitoba Branoh :
Head Office, - Halifax.| Head Office, 8t. John |Head Office, - Winnipeg

ALF. SHORTT, H. CHUBB & Co., G. W. GIRDLESTONR,
Gen'l Manager. Gen'l Agents. Gen'l Agent.

WESTERN

ASSURANCE COMPANY.

FIRE AND MARINE,

ImcorroraTRD 1851,
Capital,

Assets, over
Annual Income,

HEAD OFFICE, - -

$2,000,000 00
1,900,000 0O
2,300,000 00

TORONTO, Ont.

A. M, SMITH, President. J J. KENNY, Managing Directoa
0. 0. FOSTER, Secretary.

THE FEDERAL

LIFE ASSURANCE COMPANY

HEAD OFFICE, . . . . .

HAMILTON, ONT.

Guarantee Capital, $700,000
Deposited with Dominion Government 51,100
WON-FORFEITABLE POLIOIRS; TONTINE INVESTMENTS,

AND
Popular Plan of Renewable Term Insurance Mertuary
Homans Pop by

DAVID DEXTER,
Managing

BRITISH AMERICA

ASSURANCE COMPANY.
TORONTO.

Head Office, . . .

Capital and Assets, $2,015.570.70

$12,475,201.09

FIRE
AND

MARINE

Losses Paid o 5029
DI&KECTORS:

GERo. A. Cox, President. J. J. KExNy, Vice-l res dent.
A. M. 8mith. 8. F. McKinnon. Thom as Long. John Hoskin, Q.C.,LLL.R.
Robert Jaffray.  Augustus Myers.  H. M. Pellatt.

P, H, BIMS, Secret:ry,
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PROSPECTUS

HE INTERNATIONAL NAVIGATION COMPANY,

LIMITED,

To be Ircorporated under the Provisins of the Joint Stock Companies’ Letters Patent Act, Canada,
Capital $1,000,000, in 10,000 Shares of $100 each.

The following gentlemen have consented to act as Provisional Directors, namely ;

1. HON. GEORGE C. McKINDSEY, Senator, Toronto. 5. CHARLES 8. UPTON, President Rochester Lamp Co., N.Y

2. ALEXANDER MANNING, Esq., Toronto. 6. SOLOMON SYLVESTER, (Sylvester Bros.) Wliarﬁngcrs."l‘oronto.
3. COL. E. BLOS PARSONS, Director Northern Central R'd, N.Y. 7. JAMES T. MATTHEWS, Vessel Owner, Toronto.

4. CORNELIUS VAN COTTE, Postmaster, New York City. 8. WARREN TOBEY, Leather Merchant, Collingwood.

). ALEXANDER E. WALLACE, Manager Atlas Loan Co., Toronto.

Solicttors : BLAKE, LASH & CASSELS, Toronto. Bankers : THE CANADIAN BANK OF COMMERCE.

ADDRESS ALL CoMMUNICATIONS TO

FRANCIS R. BOSELLY, 20 King Stroet East, TORONTO.

— .

“THE UNDERTAKINC.”

This Company proposes to operate a line of First-class Steamers on Lake Ontario and River St. Lawrence, and elsewhere, if in future the
Directors think it advisable.

“THE ROUTE.”

This ** Rcute” possesses natural attractions and advantages second to none on this continent. The south shore ports have heretofore
been neglected, and including them, it gives promise of being the largest, best paying “ unoccupied route  in the world.

Increasing travel consequent upon increased population is remarkable only for its shrinkage on the once fashionable waterway-}oute of the
St. Lawrence.

Public opinion points to the present service as the cause.

The promoters of this enterprise ” feel confident that the route ” between Toronto, Rochester, and Montreal is capable of great devel-
opment, and that by anticipating the demand of the public, and using the connection with the “New York Central,” “Rome, Watertown & Ogdens-
burg,” ‘ Rochester &-Pittsburg ” ** Erie,” “Northern Central,” « Delaware, Lackawanna & Western,”” and other strong railroad corporations, they
will make this “ route” one of the absolute necessities of the future, and more popular than ever, and attract many times the present number of
tourists. .

Experience has shown that wherever really first-class accommodation has been provided, either by rail or water, the travelling public is quick
to take advantage of it, and is willing to pay liberally for the increased comforts.

There is unbounded faith in its possibilities, and that this will prove to be one of the most successful financial undertakings of the century.

"At the request of the promoters of this enterprise, two experienced vessel men of high standing in the City of Toronto went to New York
and Baltimore, to inspect vessels suitable for use on this line. . These gentlemen have in view several comparatively new boats, excellent in their
" modernized appointments, and especially adapted for the service. Options on these boats have been secured, and they will be transferred to the

Company so soon as the organization is effected, and the Provisional Directors have approved of the purchase. It is furthermore proposed to build
two magnificiently fitted steeel steamers, heated by steam and lighted by electricity. The steamers will be provided with all modern improvements
and appliances for the safety and comfort of passengers.

The dining room will be made a special feature on this line, placed on the main deck, lofty and well ventilated ; will have a large seating
capacity ; meals will be served at any hour on small family tables, so that passengers may enjoy them at leisure, free from the crush or hurry,
which result when meals are served at fixed hours, . v

The river steamers will have but few staterooms, and will be fitted up with a spacious upper deck saloon, after the style of the most modern
Hudson River steamers, thus affording every passenger a splendid view of the Thousand Islands, and far famed St. Lawrenee rapids in day.light.

The question of dividends is the all absorbing question in undertakings of this kind, and especially to those who may subseribe for stock.

The history of well managed Steamboat Companies has been almost universally a record of success. An almost identical enterprise is ** The
Detroit & Cleveland Steam Navigation Company,” which operates between the cities of Detroit and Cleveland, similarly situated as Toronto and
Rochester. They bave made since 1850 on an investment of $44,500, the enormous sum of $1,100,000, after paying large dividends.

A single steamer from Charlotte has, by making bourly trips, carried 10,000 people at twenty.five cents each in g day. This same steamer
on the Charlotte & Alexander Bay route earned, according to statement of her master, $62,000 net in three years. ‘

The fast time which will be made by these large new steamers, their steadiness in all weathers, the regularity and safety with which they
will make their trips, cannot fail to attract a large share of local business travel from Toronto, Hamilton, London, and other Canadian cities. This
line will undoubtedly be a dividend payer from the start.

The promoters are to transfer to the Company, when organized, all options and contracts on boats, and all contracts and arrangements with
railways ; they are to pay all expenses of organiziog and tloating the Company, and in consideration thereof, they are to receive in paid-up stock
ten per cent. of the capital bona fide subscribed. )

‘No cash is to be paid to them, they being willing to show their confidence in the enterprise, by taking their remuneration in a way which
would have given them nothing if it had not been successful.

-Btock subscriptions will be called as follows :—— .

Ten per cent. on subscription, ten per cent. on allotment, the balance as it may be called by the Board of Directors, according to the re.
quirements of the Company. .

This Company will be conservatively, carefully and honestly managed ; it will be a business man’s line as well as & tourist's. The strong
railroad connections already mentioned, with superior accommodation and aftention to the wants of the travelling public, will surely produce large
earnings.
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