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BOVRIL
LIMITED

Manufacturera of

Bovril,
Johnston's Fluid Beef
Soup Nodules,
Lime Juice Nodules,
Army & Navy Rations, etc.

Purveyors to ler Majesty's and Foreign
Governments

CAPIT AL, £2,500,000

TRUSTEES:
HIS GRACE THE DUKE OF SOMERSET.
THE RIGHT HON. EARL DE LA WARR.

DIRECTORS:
THE RIGHT HON. LORD PLAYFAIR, G.C.B,LL.B.

Chairman.
ILAWSON JOHNSTON, Vice-Chairman.
ISCOUNT DUNCANNON, C.B.

SIR EDWARD COMMERELL, V.C.,G.C.B.
FREDERICK GORDON.
ROBERT FARQUHARSON, M.D., M.P.
G. LAWSON JbÔHNSTON.
ANDREW WALKER, Managing Director.

30 Farrlngdon St., LONDON, ENG.
CANADIAN BRANCH:

25 and 27 St. Peter St.. Montreal.

FENSOM'S
ELECTRIC,

HYDRAULIC,

STEAM, .

HAND-POWER

Al made of the best material and

finest workmanship.

THE FENSOM ELEVATOR WORKS,
52, 54, 56 Duke Street,
Toronto, Ont.

ELEVATORS

CANADAS LARNST
RADIATOR MANUFACTOitlt

Safford
PATENTFO
SOREWEB AJN D

NIPPLE

RADIATORS_
THE TORONTO RDIATOR UaDE

VINEGAR
ENGLISH MALT

in Casks.

A Shipment of our famous importations
now in store.

PERKINS, INCE
& COMPANY

41 a 43 FRONT
STREECT EAST, Toronto

Do You Sell

OUR

AND

"GRANITE"
"DIAMOND"
teel Enamelled

Ware
and White ware with blue edges

We guarantee every piece-that's why
they are so universally popular.

If you haven't them in stock better send
'or Catalogue and Price List at once.

LKEE1P "nG.co.Toronto

Mark Fishcr,
Sons & Co.

Have the Largest and Best
Assorted Stock of-----

e-WOOLENSlu the Dominion.

Comprising the Latest Styles produced by British
and Canadian Manufacturers.

Full lines of Taliors' Trimmings always on

hand.
Orders by Mail, Telegraph, or Telephone, receive

prompt attentijon.

60 Bay, Street, TORONTO.
Victoria Square, MONTREAL.

FISHER & CO., Hudderfield, Eng.

RICE LEWIS & SON
LIMITED.

ARTHUn B. Las,
Presldent.

A. BuRDaTT Las,
V. P. & Tres.

Wholesale and
Retail

Shelf and
Heavy

HARDWARE,
oo o B A R o00o

Iron and Steel
Wrought Iron Pipe
and Fittings

TORONTO - Ont.
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BANK 0F MONTREAE MRHEstablished I
8

l7-Incorporated by Act of Parliaene. BANK OF BRITISH NORTH AMERICA M ERCHANTS BANKCapitraldl Fuan•p...-.......-.. .000,000 O ESTABLISHED IN 1836.
Uintiviieel Profite........................ 952.210 O INCORPORATED BY ROYAL CHARTER IN 1840. OF CANADAHEAD OFFICE - - - - - MONTREAL

BOARD OF DIRECTORS. Paid-upoapital.··............1,0 000 SterlingCp l dUp...................,oooRT. HON. LORD SIRATHCONA AND MOUNT RoYAL, Reerve Fund............ .. 285ooo " t............ ................. 2,600,000G.C.M .G., - - - - President, Le t---------.--.....-.............N, 0 ,0HON. G. A. DRUMMOND, - - - Vice-President. LONDON OFFICE-3 Clements Lane, Lombard St., E.C. HEAD OFFICE, - MONTREALA. T. Paterson, Esq. Hugh McLennan, Esq. CEDRFFIE, - - - ONTEAW. C. McDonald, Esq. R. COURT 0F DIRECTORS.Edw. B. Greenshields, Esq. A. F. Gault, Esq. J. H. Brodie. E. A. Hoare. BOARD 0F DIRECTORSW. W. Ogilvie, Esq. John James Cater. H. J. B. Kendall. ANDREw ALLAN, EsQ., President.E. S. CLOUSTON, General Manager. Gaspard Farrer. . Kingsford. HECTOR MACKENZIE, ESQ., Vice-PresidentA. MACNIDER, Chief Inspector & Supt. of Branches. Henry R. Farrer. rederi c Lubbock onathan Hodgson, Esq.A James P. Dawes, Esq.A. B. Buchanan, Inspector of Branch Returns. Richard H. Glyn. Geo. D. Whatman. John Cassils, Esq. T. H. Dunm, Esq.W. S. Clouston Asst Inspector. jas Aird, Secretary Secretary-A. G. WALLIS. . Montagu Allan, Esq. Robert Mackay, Esq.BRANHE SIN A N DA.Thos. Long, Esq.MONTREAL-H. V. Meredith, Manager. HEAD OFFICE IN CANADA-St. James St., Montreal George Hague, - - gEneral ManWest End Branch, St. Catherine St. H. STIKEMAN, - General Manager. Ehos. Fyshe, - Joint Gen. Manaher.Seigneurs Street Branch. J. ELMSLY, Inspector. E F. HEBDEN, Supt. of Branches.Almonte, Ont. Ottawa, snt. St. ohn, N.B. BRANCHES IN CANADA. BRANCHES 1N ONTARIO AND QUEBEC.Belleville, Perbh, O Anfast.N.S. London. Quebec. Slocan, B C. Belleville, London, Quebec,Brantford, Peterboro, Ont. Halifax, N.S.b-Bri 
ote,Brockville, Picton, Winnipeg, Man Brantford. St. John. N B. Trail, B. C. (Sub- Berlin, Montreal, Renfrew,Chatham, " Sarnia, Calgary, Alberta. Hamilton. Fredericton, N.B. Agency). Brampton, Montreal west end Sherbrooke QCornwall, Stratford, Regma, Ass'a. Toronto. Halifax, N.S. Vancouver, B.C. Chatham, Branch, Nc. 2456 Stratford,Deseronto, St. Marys, Lethbridge, Alta. Kingston. Kaslo, B C. Victoria, B.C. Galt, Notre Dame St. St. John's, Que.,

Ft. William Toronto. " Nelson, Ottawa. Rossland, B.C. Winnipeg, Man. Gananoque, Mitchell, St. Jeromel Que.Goderich, " onge St. Br. New Denver, Montreal. Sandon, B.C. Brandon, Man. Hamilton, Napanee, Prescott,Guelph, Wallaceburg, Ont. New Westminster, Drafts on nawson City, Klondike, can noW Hespeler, Ottawa. St. Thor asHamilton, Montreal, Que. Rossland, be obained at any of the Bank's Branches. Ingersoll, Qwen und, Toronto,Kinston, Quebec, Vancouver, AGENTS IN THE UNITED STATES, ETC. Kington. Preston, Ont. Windsor.London, " Moncton, N.B. Victoria, New York-59 Wall street-W. Lawson & J. C Welsh. BRANCHES IN MANITOBA.IN NEWFOUNDLAND.' San Francisco--194 Sanscm St.-H. M. I. McMichael Winnipeg. NeIpawa Brandon.St. Johns, Nfld.-Bank of Montreal. and J. R. Ambrose. Souris Portage La PrairieIN GREAT BRITAIN. London Bankers-The Bank of England, Messrs. Edmonton, Alta Medicine Hat, Assin.London-Bank of Montreal 22 Abchurch Lane, E.C Glyn & Co. BANERS 1 GREAT BRITAIN-London, GlasgowALEXANDER LN4, Manager. Fore n Agents-Liverpool--Bank of Liverpool. Scot- Edinburgh and other points. The Clydesdale Bank,
IN THE UJNITED STAT ES. land-N'ationa Bank of Scotland, Lirnited, and branches. (Liînited). Liverpool, The Bank of Liverpool, Ltd.New York-R. Y. Hebden and J. M. Greata, agents, Ireland-Provincial Bank of I reland, Ltd.. and branches. AGNCY I NerWYoT-63 and 65 Wall St., Mesrs.59 Wall St. National Bank Ltd. and branches. Australia-Union John B. Harris, jr., and T. E. Merrett, agents.Chicago-Bank oE Montreal-W. Munro, Manager. Bank of Australia, Ltd. New Zealand-Lnion Bank ot BANKERS IN UNITED STATES-New York, AmericanBANKERS N GREAT BRITAIN. Ausralia Ltd. India, China and Japan-Mercantile Exchange Nat'l Bank; Boston, Merchants' Nat'l Bank

London-The Bank o England. The Union Bank o l Bank of I Pdra, Ltd. Agis Bank, Ltd. West Indies- Chicago, American Exchange National Bank; St. Paul,London. The London and Westminster Bank. Colonial Bank. Paris-Messrs Marcuard, Krauss et Minn., First National Bank; Detroit, First NationalThe National Provincial Bank ot England. Cie. Lyons-Credit Lyonnais Bank; Buffalo, Bank of Buffalo; San Francisco, Anglo-
Liverpool-The Bank of Liverpool, Ltd. a Californian Bank.Scoand-The Briish Linen Co anBk. and BranchesT Q B E B N NEwFOUNDLAND-Merchants Bank of Halifax.BANKERS N THE UNITEi lSTATES.onaElCi nAk 

NOVA SCOTIA AND NEW BRUNSwICK-Bank of Nova
New York-The National City Ba, N. 

Scotia and Merchants' Bank of Halifax.-
Bsn The Bank o New York, N A. AoINCORPORATED BY RoYAL CHARTER, A.D. 1818. BRITISH COLUMBA-Bank of British Columbia.Boston-The Merchants Nat. Bank. P uoors&aCoA general Banking business transacted.Bufralo-Thi. Marine Bank, BufaloBn-h ak Rst 8pptal.......--.....................2.500,000 Letters of Credit issued, available iI China, JapanBritish Colurmbia -The Anglo-Calitornian Bank. 650,000 and other foreign countries.ro-lasl, Oregon-The Bank of British Columbia. HAI OFFICE. - - -

THE CANADIAN
BANK,

OF COMMERCE
Paid-up Capital, - - - $6000,000
Rest, - - - - ..-.-- ,--,-- o
DIRECTORS-ON. GEO. A. Cox, . . . . President.

ROBERT KILGOUR, EsQ., .-. Vce-President.Jas. Crathern. Esq. W. B. Hanilton, Esq. Matthew Leggat, Esq.John Hoskin,Esq.,Q.C.,_LL.D. J. W. F.avelle, Esq.
B. E. WA.KEiR, J. H. PLUMMER,General Manager. Asst. Ge-neral Manager.

A. H. Ireland, Inspector. M. Morris, Asst.inspectur.
Branches o" the lBank lu Canada:

ONTARIO:
Ayr Dresden Ottawa Stratford
Barrie Dundas Paris StrathroyBelleville Dunnville Parkhill TorontoBerlin Galt Peterboro Toronto JC.Blenheim Goderich St. Catharines WalkertonBrantford Guelph Sarnia WalkervilleCayuga Hamilton Sault Ste. Marie WaterlooChatham London Seaforth WindsorCollingwood Orangeville Sincoe Woodstock

QUEBEC• MANITOBA: BRITISH COLUMBIA:
Montreal. Winnipeg. Vancouver.

YUKON DISTRICT:
Dawson City.

in the United States:
NEW YORK. - NEW ORLEANS.

flankers lis cret iritain:
THE BANK OF SCOTLAND, - - LONDON.

Ilorressonseufsî
INIA CHINA ANI, JAPA-Th. e re .k iia Autal .
ss,,MANY-Deutsche. H a an, .,,a.
HOLLAND : -DienoMaahpi
AICTRALIA and NEW ZEAI.AND- Union Hank ,f A,ali, Linitd.,ilil AiRIýA-B...I. ..fAf,,, L,i.iýt .ko ... A,,.L.,BOUT AMERBICan A-1-ank..oBf uhBAfric, Limit.

WEST NT <IES B.,,>. .,1 N.,,t,, 5. ,n. ..

RRITSH BnA Bnk f t h Columbia
BS vFR N I$CO-Bnk of B,,s C,,hda.

CHICAUo-klorth.Woa am

TUE-I DTOrTNION BANWK
Capital (paid-up.... ............. 1,500,000
teserve Fund.........-.-...........1,500,000

DIRECTORS:
HON. SI FRANK SMITH, - - - PRESIDENT.
E. B. OSLRR, M.P. - - - VICE-PRESIDENT.

W Ince. W. R. Brock.Edward Leadlay. Wilmot D. Matthews. A.W. Austin.
HEAD OFFICE, - - - TORONTO.

Agencies
Belleville. Cobourg. Lindsay. Orillia.Brampton. Guelph. Napanee. Oshawa.Seaforth. Uxbridge. Winnipeg. Whitby.

Montreal.
TORONTO-Dundas Street, Corner Queen.

Market, corner King andjarvis street.
Queen Street corner Esther street.
Sherbourne Street, corner Queen.
Spadina Avenue, corner College.

Drafts on all parts of the United State -, Great Britainand Europe bought & sold.
Letters of Credit issued available at all points in

Bruop I, China and Japan.
R. D. GAMBL' General Manager.

,. J - - . U rrttQUEBEC.

BOARD 0F DIRECTORS.
John Breakey, Esq., F DEO - President.

John T. Ross. Esq., Vice-President.Directors-Gaspard Lemoine, Esq., W. A. Marsh,
Esq., Veasey Boswell, Esq., F. Biling3ley, Esq., C. R.Whitehead, Esq.
ThosWM"Dougall, - - Gen9 Manager.John Walker,................Inspector.

BRANCHES
Quebec, Pembroke, St. Roche Q iebec,
Montreal, Three Rivers, St. Catherine St.,
Ottawa, Thorold, Montreal.Toronto, Upper Town, Quebec.
Agents in New York-Bank of British North America.
Agents In London-The Bank of Scotland.

THE ONTARIO BANK
Capital Paid-up....--•..-...-............--81,000,000
Reserve Fund.....--------.................... 85,000

HEAD OFFICE, - - TORONTO.
DIRECTORS.

G. R. R. COCKBURN, Esq., - - - President.DONALD MACKAY, Esq. - - - Vice-President.A. S. Irving, Esq. Hon. J. C. Aikins.
D. Ullyot, Esq. R. D. Perry, Esq.

J Hallam, Esq.CHARLES McGILL. - - - General Manager.E. MORRIS, - - - - - - - Inspector.
BRANCHES.

Alliston, Lindsay, Port Arthur,Aurora, Montreal Sudbury,Bowmanville, Mount Forest, Toronto,
Buckingham, Que. Newmarket, 500 Queen st.'w.,Cornwall, Ottawa, Toronto.
Kingston, Peterboro',

AGENTS.
London, Eng.-Parr's Bank, Limited.
France and Europe-Credit Lyonnais.
New York-Fourth National Bank and the Agents Bank

of Montreal.
Boston-Tremont National Bank.

THE STANDARD BANK
OF CANADA.

Capital Paid-up..................81,000,000
Reserve Fund......····.--.--.................... 600,000

HEAD OFFICE, -

DIRECTORS:
W. F. COWAN, President.

TORONTO.

JOHN BURNS, Vice-PresidenW. F Allen, Fred. Wyld, A. J. Somerville
T. R. Wood, Jas. Scott.

AGENCIES .
Bowmanville Cannington, KingstonBradord, Chatham, Ont. Markham,
Brantford, Colborne, Parkdale, Toronto.
Brighton, Durham, Picton,Brussels, Forest, Stouffville.

Au Campbellford, Harriston,
BANKERS,

New York-Importers' and Traders' National BankMontreal-Canadian Bank of Commerce.
London, England-National Bank of Scotland.

All banking business promptly attended to. Corres-
pondence solicited.

GRO. P. REID
General Manager.

THE BANK-0F TORONTO
INCORPORATED 1855.

Head Office, - - - Toronto, Canada

Capital". ""'·................... ....... 82,000,000Re't'.................. ............ 1,800,000
DIRECTORS.

GEORGE GOODERHAM, - - . -- PRESIDENTWILLIAM HENRY BEATTY, - - -VICE-PRESIDENT
Henry Cawthra. Geo. J. Cook.Robert Reford. Charles Stuart.

William George Gooderham.

DUNCAN COULSON, - General Manager.
JOSEPH HENDERSO, - - - Inspector

BRANCHES.

Gananoque
London
Montreal

"Pt. St.
[Charles

Toronto
- King St. W

BarrieBrockville
Cobourg
Collingwood Peterboro

BANKERS.
London, England - - The City Bank (Limited)New York, - .-. National Bank of CommerceChicago--- --- First National BankManitoba, British Columbia Bank of British Noîthand New Brunswick, Amnerica
Nova Scoia JUnion Bank of Halifax

o Peoples Bank of Halifax

Collections made on the best terms and remitted for
on day o! paymenî.

IMPERIAL BANK OF CANADA
Capital Authorized ...----....................... ,0,0capital Paid-up. ................... 20000,000e.....•......... ...-----...... 1,00,000

DIRECTORS.
H. S. HOWLANn, - - - - President.T. R. MERRITT, - - - - Vice-President.William Ramsay. Hugh Ryan. Robert Jaffray.T. Sutherland Stayner. Elias Rogers.

HEAD OFFICE, - - - - - - TORONTO.D. R. WILKiE, General Manager.
BRANCHES IN ONTARIO AND QUEBECEssex, Ingersoll, Rat Portage, St. Thom

Fergus, Niagara Falls, St. Catharines, Welland.Galt, Port Colborne, Sault Ste. Marie, Woodstoc
Montreal, Que.(Cor. Wellin'on St. and Leader Lane.

TORONTO Yonge nd Queen Sts. Branch.
Yonge and loor Sts. Branch.

BRANCHES IN NORTH-WEST AND BRITISH COLUMBIA.Brandon, Man. Portage La Prairie, Man.
Calgary, Alta. Prince Albert, Sask.Edmonton, Alta. Winnipeg, Man.Edmonton South, Alta.

Revelstoke, B.C. Vancouver., B.C.AGENTs-London, Eng., LlQyd's Bank, Ltd. New York,Bank of Montreal. Bank of America
A general banking business transacted. Bonds andDebentnres bought and sold.

Petrolia
Port Hope
St. Catharines

1670
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THE MOLSONS BANK UNION BANK OF CANADA Bank ofHamilton.
INCORPORATED BY ACT OF PARLIAMENT, 1855.

CAPITAL SUBSVrIBED- - - 1,500,000 Capital (ail paid-up) . . 1,250,000Paid-up Capital....................................82,000,000 CAPITAL PAID UP, - - - - - 01,489,000 Reserve Fuind ........ .. ........ ......... 775,000Ret Fund ............................................. 1,500,000 REST, - - - - - - - -- - - 0325,000H- - H7MILTON
HEAD OFFICE,- --- - MONTREAL.

BOARD OF DIRECTORS.
WM. MOLSON MACPHERSON, - - President.
S. H. EwING, - - - Vice-President.

W. M. Ramsay. Henry Archbald. Samuel Finley
J. P. Cleghorn. H. Markland Molson.

F. WOLFERSTAN THOMAs, General Man er.
A. D. DURNFORD, Insp. H. LOCKwOOD, Asst.

W. W. L. CHIPMAN, Insp'rs.
BRANCHES

Aylmer, Ont. Montreal. Sorel, P.Q.
Brockville. St. Catherine St. Thomas, Ont.Calgary, N.W.T. .[St. Branch. Toronto.
Clinton. Norwich. Toronto Junct'n.
Exeter. Ottawa. Trenton.
Hamilton. Owen Sound. Vancouver, B.C.
Lond3n. Quebec. Victoria, B.C.
Meatord. Ridgetown. Waterloo, Ont.Morrisburg. Smith's Falls. Winmnipeg.

Simcoe, Ont. Woodstock, Ont.
Reveitoke Station, B.C.

AGENTS IN CANADA-Quebec - Eastern Townships
Bank. Ontario-Dominion Bank, Imperial Bank, Bank o:
Commerce. New Brunswick-Bank of New Bruns.wick. Nova Scotia-Halifax Banking Compan), Bankof Yarmouth. Prince Edward Island- Merchants'Bankof P.E.I., Surnmerside Bank. British Columbia-Bankof B.C. Manitoba and Northwest-Imperial Bank ofCanada. Newfoundland--Bk. of Nova Scotia, St. John's.AGENTS IN EURoPE-London-Parr's Bank, Limited.Messrs. Morton, Chaplin & Co. Liverpool-The Bank oiLiverpool, Limited. Cork-Munster and Leinster Bank,Limited. France, Paris-Societe Generale, Credit Ly-onnais. Germany, Berlin-Deutsche Bank. Germany,Hamburg-Hesse Newman & Co. Belgium, Antwerp-

La Banque dAnvers.
AGENTS IH UNITED STATEs-New York-Mechanics'National City Bank, Hanover Nationîal Bank. Messrs.

Morton, Bliss & Co. Boston-State Nat. Bank, SuffolkNat. Bank, Kidder, Peabody & Co. Portland-Casco
Nat. Bank. Chicago-First National Bank. Cleveland-Commercial Nat. Bank. Detroit-State Savings Bank.Buffalo-The City Bank. Milwaukee-Wisconsin Nat.Bank of Milwaukee. Minneapolis-First National Bank.Toledo-Second National Bank. Butte, Montana-First
National Bank. San Francisco and Pacific Coast-Bank of British Columbia.

N Collections made in all parts of the Dominion,an returns promptly remitted at lowest rates ofexchange.
Commercial Letters of Credit and Travellers'Circuar
Letters issued. available in all parts of the world.

BANK OF YARMOUTH,
NOVA SCOTIA

. --JOHNS---- --- Cashier.IH. G. FAeIsH - - - - Ass't Cashier.
DIRECTORS.

L. E. BAKER, President. C. E. BROWN, Vice-President.
Hugh Cann. S. A. Crowell. John Lovitt.

CORRESPONDENTS AT
Halifax-The Merchants Bank of Halifax.
St. John-The Bank of Montreal.
Montreal-The Bank of Montreal & Molsons Bank.
New York-The National Citizens Bank.
Boston-The Eliot National Bank.
Philadelphia-Consolidation National Bank.
London, G.B.-The Union Bank of London.
Prompt attention to collections.

BANK OF BRITISH COLUmBIA
INCORPORATED BY ROYAL CHARTER, 1862.

Capital (with power to increase)......£600,000 $2,920,000
Reserve ............. ................... £100,000 $486,666

Head Office, 60 Lombard Street, London, England.
BRANCHES.

IN BRITIsH COLUMIA-Victoria, Vancouver, New West-
minster, Nanalmo, Kaslo, Kamîoop Nelson (KootenayLake) and Sandon. In the United States-San Francisco,
Portland, Seattle and Tacoma.

AGENTS AND CORRESPONDENTS:
CANADA-Canadian Bank of Commerce, Merchants

Bank of Canada, the Molsons Bank, Imperial Bank of
Canada, Eank of Nova Scotia and Union Bk. of Canada.
IN UNITED STATEs-Canadian Bk.oiComnierce (Agency>
New York. Agents Merchants Bank of Canada, New
York. Bk of Nova Scotia, Chicago. IN AUSTRALIA
AND NEW ZEALAND-Bk. of Australasia. HONOLULU-
Bisbop & CO. IN CHINA AND JAPAN-Hong-Kong and
Shahghai Banking Corporation.

Gold dust purchased and every description of Banking
business transacted.
Victoria, B.C., July 1,1898. GEO. GILLESPIE, Man.

PEOPLE'S BANK OF HALIFAX
aBd-up CapitalR...... ..F0700 MR1eserve Fund ............ ........... 2 0,000

BOARD 0F DiRECTO&S.

- u n. . ---- President.George R. Hart,- - ---- Vice-President
H . J.Stewart. W. H. Webb. G.F. Troo S

HEAD FFICE, - - LIFA, N.S.
AGENCIES.

North End Branch-Halifax, Edmunston, N. B., Wolf-
ville, N.S., Woodstock, N.B., Lunenburg, N.S., Shediac,
N.B., Port Hood, C.B., Fraserville, Que., Canso, N.S.,
Levis, P.Q., Lake Megantic, P.Q., Cookshire P. Q.,
Quebec, s'.Q., Hartland, N.B., Danville, P.Q.

BANKERS.
The Union Bank ni London, - London, G.B.The Bank of New York - New York
New England National Bank - - BostonBank of Toronto Montreal

H,-BIIJFlu r E C T O R S .tivILI ,HEAD OFFICE, - - - - - - QU BC .DRCOS

Board of Directors:
ANDREw THOMsON, EsQ., - - President.
HoN. E. J. PRICE, - - Vice-President.

D. C. ThomEon, Esq. E. J. Hale, Esq.E. Giroux, Esq. John Jas. King, Esq., M.P.P.
Ho.J hn arples.E. E. WEBB, - -· GENERAL MANAGER

J. G. BILLETT, - - - - INSPECTOR
BRANCHES.

Alexandria, Ont. Morden, Man.
Boissevain, Man. Minnedosa, Man.
Carberry, Man. Norwood, Onti
Carman, Man. Neepawa, ManDoloraine, Man. Ottawa, OntGlenboro, Man Quebec, Que.Gretna, Man. (St. Lewis St.)Hastings, Ont. Shelburne, Ont.Indian Head, N.W.T. Smith's Falls, Ont.Lethbridge, NW.T. Souris, Man.MacLeod, N.W.T. Toronto, Ont.Merrickville, Ont. Virden, Man.Montreal, Que. Wiarton, Ont.Moosomin, N.W.T. Winchester, Ont.Moose Jaw, N.W T. Winnipeg, Man.

FOREIGN AGENTS.
- - - Parr's Bank. Ltd.

National Park Bank
- Lincoln National Bank
National Bank of Commerce

- - - St. Paul National Bank
First National Biank

- - Globe National Bank
Ellicott Square Bank

V Firt Natonal Bank

NOVA SCOTIA
INCORPORATED 1832.

Capital Paid-up................................... 1, OOOReserve Fund ................--... -................. 1,600,000
DIRECTORS.SOHN DoULL, - -- President.

OHN Y. PAYZANT, - - Vice-President.
JAIRUS HART. R. B. SEETON.

CHARLES ARCHIBARD,
HEAD OFFICE, - - HALIFAX, N.S.H. C. MCLEOD, Gen. Manager. D. WATERS, Inspector.

BRANCHES
In Nova Scotia-Amherst, Annapolis, Bridgetown,

Digby, Kentville, Liverpool, New Glasgow, North Syd-
ney, Oxford, Pictou, Ste arton, Westville,Yarmouth.

In New Brunswick-Campbellton, Chatham, Frederic-
ton, Moncton, Newcastle, St. John, St. Stephen, St. An-drews, Sussex, Woodstock,

In P.E. Island-Charlottetown and Summerside.
In Quebec-Montreal. F. Kennedy, Mgr. Paspebiac.In Ontario--Toronto. J. Pitblado, Manager.In Newfoundland-St. John's. W. E. Stavert, Mgr.Harbor Grace- Jam, s Imrie, Manager.In West Indies-Kngston, Jamaica. W. P. Hunt, Mgr.In U. S.-Chicago, III.-Alex. Robertson, Manager,and J.A. McLeod, Assistant Manager.
C it, Main¯.

HALIFAX BANKING CO.
INCORPORATED 1872.

Capital Paid-up, - - - 50,Reserve Fund,- - ---- 350,0HEAD OFFICE, - - HALIFAX, N.S.H. N. WALLACE, - - - Cashier.
DI RECTORS.

ROSIR UNIACKE, C. W. ANDERSON,President. Vice-President.F. D. Corbett, John MacNab, W. J. G. Thonson
BRANCHEs-Nova Scotia : Halifax, Amherst, Antigon-ish, Barrington, Bridgewater, Canning, Lockeport,Lunenburg, Middleton, N.S., New Glasgow, Parrsboro,S vinghill.Shelburne Truro, Windsor. New Bruns-
CoRREsPONDENTS - Dominion of Canada-Molsons

Bank and Branches. New York-Fourth NationalBank. Boston-Suffolk National Bank. London (Eng-land)-Parr's Bank, Limited.

THE PEOPLE'S BANK
OF NEW BRUNSWICKc

FREDERICTON, - - - - N. B.
Incorporated by Act of Parliament, 1864.

A. F. RANDOLPH, - - - President.J. W. SPURDEN, - - - Cashier.
FOREIGN AGENTS.

London-Union Bank of London. New York-FourthNational Bank. Boston-Eliot National Bank. Mon-treal-Union Bank of Lower Canada
General Manag rSherbrooke, îst June, 1878.

WM. FARWELL,
General Managt r

The National Bank of Scotland, -E»
lucorporated by Royal Charter aud Act of Parliament. Establiased 1825.

Capital Subscribed, £5,000,000
Paid-up, £1,000,000 Uncalled, £4,000,000 Roserve Fund, £880,Ooo

HEAD OFFICE -
THOMAS HECTOR SMITH, General Manager.

EDBURGH
GEORGE B. HART, Secretary.

London OMOe-37 Nicholas Lane, Loambard Street, E. 0.
JAMES ROBERTSON, Manager. THOMAS NESS, Assistant Manager

The Agency of Colonial and Foreign Banks is undertaken and the Acceptances of Custnmers residing inthe Colonies. domteiled in London, retired on terms which will be furnished cn application.AIl other Banking business Oonnected with England and Sontland als trantol.gl
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LONDON, - -
NEw YORK,
BOSTON,
MINNEAPOLIS
ST. PAUL, - -
GREATFALLs, MONT
CHICAGO, ILL., -
BUFFALO, N. Y.

DETROIT.

BANK 0F

JOHN STUART, --- - .ipyîîî
A. G. RAMsAY, - - - - Vice-President.
John Proctor, George Roach, William Gibson, M.P.A T. Wood, A. B. Lee Toronto).

TURNBULL, - - - - - Cashier.
. S. STEVEN, - - - Assistant Cashier.

BRANCHES:
B rlin, Listowel, Owen Sound,Carman Man. Lucknow, Port Elgin,Chesley, Ma!iitou, Man. Sincoe,Delhi, Milton, Soutian:pton,Georgetown, Morden, Man. Toronto,
Grimsby, Niagara Fas, WinghaIn,Hamilton Olt. Winnipeg,

[Barton St. Br. Orangeville, [Man.[East End Br.
CORRESPONDENTS IN UNITED STATES.

New York-Fourth Natitonal Bank, Hanover National
Bank. Buflalo-Marine Bank of Buffalo. Detroit-
Detroit National Bank. Chicaen- Union National Bak

CORRESPONDENTS IN BRITAIN.
National Provincial Bank of England (Ltd. Collections
effected at ail parts of the Dominion of Canada at lowest
rates. Careful attention given and prompt returns made

MERCHANTS'BANK OF HALIFAX@
INCORPORATED 1869.

Capital ..-................. 1,500,000.00R t."""'"... . --. . -.... ...................... 1,175,000.00

Board of Diaeetors. - Thomas E. Kenîîy,President. Thomas Ritchie, Vice-President. Michael
Dwyer, Wiley Smitd, Henry G. Bauld, Hon. H. H. Ful-
ler, M.L.C.,Hlon. David MacKeen.

Head O eCe.-HALIFAX, N.S. D. H. Duncan,
Cashier; W. B. Torrance, Asst. Cashier. Montreal
Branch, E.L. Pease, Mgr. West End Branch, Cor. NotreDame and Seigneurs Streets. Westmount, cor. GreeneAve. and St. Catherine.

Agencies in Nova SCtia.-Antigonish, Bridge-water, Guysboro, Londonderry, Lunenburg, Maitland(Hants Co.), Pictou, Port Hawkesbury. Sydney, Shubenacadie, Truro, Weymouth.
A encies lu New Brunswick-Bataurst, Dorches-ter, Fredericton, Kingstor (Kent Co.), Moncton, Newcaste, Sackville, Woqdstock.
In P. E. Island.-Charlottetown, Summerside.In Newfoundland-St. Johns.
In British Columbia.-Nanaimo, Nelson, Rossland,Victoria and Vancouver.
OORRESPONDENTS: Dominion of Canada,Mercnants' Bank of Canada. New York, Chase NationalBank. Boston, National Hide an Leather Bank. Chi-cago, America National Bank. San Francisco, HongKong & Shanghai Banking Ccrporation. London, Eng.,Bank of Scotland. Paris, France. 'Credit Lyonnais.Bermuda. Bank of Bermuda. China & Japan, HungKong & Shanghai Banking Corporation.

BANK OIF OTTAWA,
HEAD OFFICE, - OTTAWA, CANADA.

Capital Subscribed.....-............S ,0O00Capital Paid-up......................... , ,Rest.............................. 1,125,000
DlIRECTORS.CHARLES MAGEE, GEORGE HAY, Esq.,President. Vice-PresidentHon. Geo. Bryson. Jr., Alex. Fraser,

Fort Coulonge. WestmeathDenis Murphy. John Mather. David Maclaren
BRANCHES.

Arnprior, Bracebri4
g-,Carleton Place, Hawkesbury, Keewatin, Mattawa, Pembroke, Parry Sound, Kenptvile.Rat Portage, Renfrew, Toronto. in the Province ofOntario; and Winnipeg. Dauîphin and Portage laPrairie, Manitoba; aln Rideau s. & Bank -t., Ottawa.

GEO. BURN, General Manager.

EASTERN TOWNSHIPS BAIIK.
DIVIDEND NO. 77

Notice is hereby given that a dividend of three andne-haf per cent. and a bonus of otiehaf of one percent. upon the paid-up capital stock of this baînk hasbeen declared for the current half-year, and that thesame wili be payable at the head office and branches onand after Saturday, 2nd July next
The Transfer Books will be closed from the 15th tBoth une, both days inclusive.
Ày order of the Board.

Sherbrooke, 1st June, 18P8.

Patrick O'Mnllin



THE MONETARY TI MES

THE WESTERN BANK OF CANADA
HEAD OFFICE, - OSHAWA, ONT.

Capital Authorized .. ..... 81,000,000
capital Subscribeu .............................. 5000,
Capital Paid-up....................................378,516
Rest...................................................... 112,00

BOARD OF DIRECTORS.
JOHN COWAN, Esg., President.

REUBEN S. HAMLIN, Esg., Vice-President.
W. F. Cowan, Esq. W. F. Allen, Esq. J. A. Gibson, Esq.

Robert McIntosh, M.D. Thomas Paterson, Esq.
T. H. MCMILLAN, - - - - - - Cashier

BRANCHES - Midland, Tilsonburg, New Hamburg
Whitb, Paisley, Penetanguishene, and Port Perry.

Drft on New York and Sterling Exchange bought and
Id. Deposits received and interest allowed. Collec-

tions solicited and promptly made.
Correspondents In New York and in Canada-The

Merchants Bank of Canada. London, Eng.-The Royal
Bank of Scotland.

LA BANQUE NATIONALE
HEAD OFFICE, - - QUEBEC.

Paid-up Capital,.................................01,M00,000
Rest,. ............................. S 100,000

BOARD OF DIRECTORS.
R. AUDETTE, Esq., - President.
A. B. Dupuis, Esq., - Vice-President.

H-on. Judge Chauveau. V. Chateauvert, Esq.
N. Rioux, Esq. N. Fortier, Esq.

J. B. Laliberte, Esq.
P. LAFRANCE, - - Manager Quebec Office.

BRANCHES
Quebec, St. John Suburb. Sherbrooke.

" St. Roch. St. Francois N.E., Beauce
Montreal. Ste. Marie, beauce.
Roberval, Lake St. John. Chicoutimi.
Ottawa, Ont. St. Hyacinthe. P.Q.
Joliette, Que. St. John's, P.Q.

AGENTS.
England-The National Bank of Scotland, London.
France-Credit Lyonnais, Paris and Branches.
United States-The National Bank of the Republic, New

York; National Revere Bank, Boston.
Prompt attention given to collections.
£oCorrespondence respectfully solicited.

THE TRADERS BANK OF CANADA.
INCORPORATED By ACT oF PARLIAMENT 18M5.

Authorised Capital,...................1,000,000
Capital Paid-up, ................................. 700,000
Boat......................................................... 40,000

BOARD OF DIRECTORS.
C D. WARREN, Esq., - - - - - President
ROBERT THoMSON, Esq., Hamilton, Vice-President.
ohn Drynan, Esq., C. Kloepfer, Esq., M.P., Guelph.

.J. Thomas, Esq. J. H. Beatty, Esq., Thorold.

HEAD OFFICE,

CANADA PERMANENT
LOAN & SAVINCS COMPANY

76th Half-Yearly Dividend

Notice is hereby given that a dividend of 3 per cent.
on the paid-up capital stock of this Company has been
declared for the half year ending June 30, 1898, and that
the same will be payable on and after

Saturday, the 2nd Day of July Next
The Transfer Books will be closed from the 15th to

30th of June, inclusive.
By order of the Board.

GEO. H. SMITH, Secretary.

THE FREEHOLD
LOAN AND SAVINGS COMPANY

COR. VICTORIA AND ADELAIDE STS.,
TORONTO.

ESTABLISHED IN 1859.
Subscribed Capital.................... 8,223,500
Capital Paid-up.................................... 1,819,100
erve Fund .............................. 659,850

President, - - - C. H. GOODERHAM.
Manager, - - - - HON. S. C. WOOD.
Inspectors, - - JOHN LECKIE & T. GiBSON.

Money advanced on easy terms for long periods; re-
payment at borrower's option.

Debentures issued and money received on deposit.
Executors and Trustees authorized by Act of Parlia-

ment to Invest in the Debentures of this Company.

THE HAMILTON PROVIDENT AND
LOAN SOGIETY
DIVIDEND NO. 54

Notice is hereby given that a dividend of
Three per cent. upon the paid-up capital stock
of the society has been declared for the half-
year ending 30th June, 1898, and that the same
will be payable at the Society's Head Office,
Hamilton, Ont., on and after Saturday, the
2nd day of July, 1898.

The Transfer Books will be closed from
the 15th to the 3oth June, 1898, both days in-
clusive.

By order of the Board.

TORONTO May 23rd, 1898.

H. S. STRATHY, - General Manager.J. A. M. ALLECY - - - Inspector.

Avîmer, Ont
Drayton,
Elmira,
Glencoe,
.ruelph,
Hamilton,

BRANCHES.
Ingersoll,
Leamington,
Newcastle, Ont.
North Bay,
Orillla,
Port Hope,

BANKERS.

Ridgetown,
Sarnia,
Strathroy,
St. Mary's
Tilsonburg
Windsor.

Great Britain-The National Bank of Scotland.
New York-The American Exchange National Bana.
Montreal-The Quebec Bank.

ST. STEPHEN'S BANK.
INCORPORATED 1836.

ST. STIBPtEN'S, N.B.
Capital, .• ..--....................................... a .o 03eserve,............................................... 45,00S

W. H. TOn, - . . . -President.
F. GRANT, - - - - Cashier.

AGENTS.
London-Messrs. Glyn, Mills, Currie & Co. Newilork-Bank of New York, N.B.A. Boston-Globe

National Bank. Montreal-Bank of Montreal. St.John, N.B.-Bank of Montreal.
Drafts ssued on any Branch of the Bank of Montreal

La Banque Jacques Carier.
1862 Bead Offtee, Montreai 1898Capkal Paid-up............ ...........

Sur jus .....................
IRECTORs :Hon. ALPH. DESJARDINEs, President,A. S. HAMELIN, Esq Vice-President. Dumont Lavio-lette, Esq.; G. N. Du.arme, Esq ; L. J. O. Beauchemin.Esq. TANCREDE BIENVENU, Esq , Gen'l Manager. E. G.ST. JEAN, Esq., Inspector.

Branches-Montreal, Ontario St., St. Cunegonde St.,St. Henry St., St. jean Bte. St. Beauharnois, P.Q.,Fraserville, P.Q., Quebec, St. John St., St. SauveurSt.; Hull, P.Q., Ste. Anne de la Perade. Valleyfield,P.Q.;Yictoriaville,P Q.; Ottawa,Ont., Edmonton (Ala.)>N.W.TForeign Agents-Paris. France-Credit Lyonnais,Comtoir Nat'l d'Escompte de Paris, London. Eng.-Cred t Lonnais. Comptoir Nat'l d'Escompte de Paris,Glynn,M ls, Currie & Co. New York-Bk. ofAmericaChase Nat'l Bank, Hanover Nat'l Bank, The Nat'l Bk..f the Republic, Nat'l Park Bank, Western Nat'l Bank.Boston,Mass.-Merchants Nat'l Bank, Nat'l Bk. of theCommonwealth, Nat'l Bk. of the Republic. Chicago,III.-Bk. of Montreal. W "'Savings Department-Athead office and branches. Letters ofCre!t, for travel-lers, etc., issued, available in all prts of the worldCollections made in all parts of the Dominion. d

C. FERRIE, Treasurer.

LONDON & CANADIAN
Loan and Agency Co. (Limited)

GEo. R. R. COCKBURN, President.
Capital Subscribed,............ 5,000,000 00

Pald-up............................. 700,000 00
Bout ............................ ................. 210,000 00
Reserve ........................................... 145,577 05

MONEY TO LEND ON IMPROvED REAL ESTATE.
MUNICIPAL DEBENTURES PURCHAsED.

TO INVESTORS-rloney received
on Debentures and Deposit Receipts.
Interest ar d Principal payable in
Britain or Canada without charge.

Rates on application to J. F. KIRK, Manager.
Head Office, 103 Bay Street, Toronto.

The Dominion Savings & Investment Society
DIVIDEND NO. 52

Notice is hereby given that a dividend at the rate of
five per cent. per annum upon the aid-up capital stock
of this society, has been declared for the current half-
year, and that the same will be payable at the offices of
the society, Masonic Temple Building, Richmond St.,
London, on and after Saturday, the Second Day of July,
1898.

The transfer books will be closed from the 15th to
the 30th inst., both days inclusive.

NATHANIEL MILLS,

London, june 13th, 1898. Manager.

Agricultural Savings & loan Co.
DIVIDEND NO. 52.

Notice is hereby given that a dividend of Three per
cent. upoh thepaid-up capital stock of this company bas
been declared or the current half-year ending 3oth June,and eat the same will be payable at the company's
office on and after the 2nd Day of July next. -

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

By order of the Board.

London, 6th June, 1898. C. P. BUTLER, Manager.

Western Canada Loan & Savings Co,
Seventieth Half-Yearly Dividend.

Notice is hereby given that a dividend of Three percent. (3%) for the half-year ending June 30th, 1898, hasbeen declared on the paid-up capital stock, and that thesame will be payable at the offices of the Company, No.76 Church St., Toronto, on and after

Saturday, July 2, 1898
The Transfer Books will be closed from the 15th to

the 30th day of June, inclusive.

WALTER S. LEE,
Managing Director.

The Huron & Erie Loan & Savings Co.
DIVIDEND NO. 68

Notice is hereby given that a dividend of Four and
One-half per cent. for the current half-year, on the paid-
up capital stock of this company, bas been declared, and
that the same will be payable a, the company's office, in
this city, on and after Saturday, July 2nd, 1898.

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

By order of the Board.

G. A. SOMERVILLE, Manager.
London. Ont., June 11th, 1898.

The Home Savings and loan Company
LIMITED).

OFFICE: No. 78 CHURCH ST., TORONTO

Authorised Capital....................82,000,000
Subacribed Capital .............................. 2,000,000

Deposits receih ed, and interest at current rates allowedMone loaned on Mortgage on Real Estate, on reasonable an convenient terms.
Advances on collateral security of Debentures, andBank and other Stocks.

HON. SIR FRANK SMITH,
President.

JAMES MASON,
Manager

The LONDON & ONTARIO
Investment Co., Limited

DIVIDEND NO. 40

Notice is hereby given that a dividend at the rate of
6 per cent. per annum upon the paid-up capital stock ofthe company bas been declared for the half-year ending
June 30th inst., and that the same will be payable by the
companys bankers on and after the

Second Day of July, 1898
to t The stock transfer books will be closed from the 16th

he Soth instant, both days inclusive.
By order of the Board.

A. M. COSBY. Manager.Toronto, lune 10, 1898.

The Building & Loan Association
DIVIDEND NO. 56.

Notice is hereby given that a Dividend of
two per cent. bas been declared upon the
Capital Stock of the Association, and that the
same will be payable at the Offices of the
Association, No. 13 Toronto St., on and after

Monday, 4th July, 1898, .
The transfer books will be closed from the

15 to 30th June, both days inclusive.
By order of the Board.

WALTER GILLESPIE, Manager.
Toronto, 30th May, 1898.

THE ONTARIO LOAN & SAVINGS COMPANY
OSHAWA, ONT

Capital Subscrlbed,............................... $00,00Capital Paid-up..................................
Reserve Fund ........................... 15,000Deposîts and Can. Debentores............... 6W000

Mone loaned at low rates of interest on the eourityof Real state and Municipal Debentures
Deposits received and interest allowed

W. F. CowAÎ, President.
W. F. A..ax Vise-President.

T. H. McMILLAN, Su.eTesm,
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The Canada Landed and Natli
Investment Company, Limited.

DIVIDEND NO. 74.

Notice is hereby given that a dividend at
rate cf six per cent. per annum on the paid-up cap
stock of this company bas been deciared for the cur
half-year, and that the sane will be payable at
office of the company on and ater the

2nd Day of July, 1898
The transfer books will be closed from the 18t

the 30th inst., both days inclusive.
By order of the Board.

ANDREW RUTHERFORD, Mana
Toronto, 1st June, 1899.

I.OAN AND
SAVINGS CO.l
ONTARIO

26 King St. East, Toronto.
Notice is hereby given that a quarterly dividend

the three (3) months ending 30th June, 1898, at ther
of six per cent. (6%) per annum, bas this day been
clared upon the capital stock uf this Institution,a
that the same will be payable at the Offices of the C
pany in this city on and after

Saturday, 2nd Day of July next
The transfer books will be closed from the 20t

the 30th June, both days inclusive.
By order of the Board.

Toronto, June 7, 1898.
E. R. WOOD, Manager.

Imperial Loan & Investment
Co. of Canada, Limited

DIVIDEND NO. 57
Notice is hereby given that a dividend at the rate of

Six per cent. per annum on the paid-up capital stock of
this institution bas been this day declared for the half-
year ending 30th June, and the same will be payable on
and after Friday, 8th day of July next.

The Transfer Bocks will be closed from the 15th to
30th June, both days inclusive.

E. H. KERTLAND,
Managing Director.

The Ontarlo Lan & Dobonture Co.
OF LONDON, CANADA.

Subscribed Capital........................ $,000,000
Paid-up Capita....... .................. 1,900,000Reserve Fund................................................ 480(,000Total Assets .................. .................. 4,130,818
Total Liabilities............................................. 2,419,471

Debentures tssued for 3 or 5 years. Debentures and
interest can be collected at any agency of Molsons Bank,without charge.

London, Ontario, 189
WILLIAM F. BULLEN,

o. Manager.

UNION LOhI AN98YING80.
67th Half-Vcarly Dividend

Notice is hereby given that a Dividend of Twoper
cent. on the paid-up capital stock of this company bas
been declared for t he half-year ending 30th June, 1898,
and that the same will be payable on tbe 2nd day of July
next.

The transfer booke will be closed from the 17th to
the 30th inst., both inclusive.

By order of the Directors.

JAMES C. McGEE, Manager.

The Trust & Lai Company of Canada.
9STABLISHED 1851.

Subscribed Capital ....................................... 1,500000
aid-up Capital .................................... ........ 325,000

Reserve Fund ................................................ 189,891

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

(Toronto Street, TORONTO.
OFFICEs 'N CANADA: St.James Street, MONTREAL.

iMain Street, WINNIPEG.

Money advanced at lowest ourrent rates on the security
of improved farms and productive city property.

WM. B. BRIDGEMAN-SIMPSON }Commlssloners.
RICHARD J. EVANSC i

nal JOHN STARK

Stock Brokers & Financial Agents
the

pital » Toronto Street.
rent Stocks hought and sold on the Toronto, Montreai
the and New York Exchanges, for cash or on margin.

hfitoPERGU5aSON Momborshortot

ager and BLAIJJE EtOhngo
Shares and Bonds bought and sold on

Leading Exchanges ie Britain and America.
18 Toronto Street,

OF

OSIER & HAMMONO
1for
rate Stock Drokors and Financial Agents#
de- 18 Klng St. West, TORONTO

and
om- Deaers In Goversment FMunicipal, Raiiway, Car

Trust and misceilaneous Dehentures. Stocks on Lon-
don, E6g., New York. Montreal and Toronto Echanges
hought and sold on commission.

ah to E. B. rLEx, H. C. HAMMONo, R. A. SMITH,
âlember8 Toronto Stock Exchange.

JOHN LOW
Member of the Stock Exchange

Stock and
Share Broker

58 ST. FRANCOIs
XAVIER STREET

MONTREAL

A. E. AMES & CO.
Dankers and Brokers

STOCKS bought and sold on commission.
DEBENTURES-Municipal, Railway and Indus-

trial Co.-bought and sold on commission or otherwise.
DEPOSITS received at 4% interest, subject to

cheque on demand.
MONEY TO LEND on stock and bond collateral.
DRAFTS issued payable at par in Canada, the

United States and Great Britain

10 King Street West - Toronto
F. W. SCOTT, - - - Manager.

W. MURRAY ALEXANDER,
DEALER IN

HI6H ORADE INVESTMENT SECURITIES...
Stocks and Bonds Bought and Sold.

19 Jordan St.
TORONTO, Ont.

Jas. Tasker
ACCOUNTANT and TRUSTEE.

180 St. James St.,
--- MONTRAL, Que.

The Westerl Loan and Trust Co.
LIMITED.

Incorporated bySpecial Act of the Legislature.
Authorized Capital.......... ooo,ooo00
Assets.. ........................ 2,417,287 86Office-No. 13 St. Sacrament Street,

MONTREAL, Que.
DIRECTORS-Hon. A. W. Ogilvie, Wm. Strachan,Es, W. Barclay Stephens, Esq., R. Prefontaine, Esq.,M.P., R. W. Knight, Esq., John Hoodless, Esq., J. H.Greenshields, Esq., Q.C., W.L. Hogg, Esq.

OFFICERS:
HON. A. W. OGILVIE, - - - - President
WM. STRACHAN, Esq.,.-.. -.. Vice-President
W. BARCLAY STEPHENS, Esq. - - Manager
J. W. MICHAUD, Esq. - - - Accountant

Solicitors-Messrs. GREENSHIELDs & GREENSHIELDS.
Bankers-THE MERcHANTs BANK OF CANADA.

This company acts as Assignee, Administrator, Ex-ecutor, Trustee, Receiver, Committee of Lunatic, Guar-
dian, Liquidator, etc., etc. Also as agent for the above
offices.

Debentures issued for three or five ars; both de-
bentures and interest on the same can be collected ln
any part of Canada without charge.

For further partioulars address the Manager.

The Trusts
Corporation
of Ontario

SAFE
DEPOSIT

VAUL.TS
Bank of Commerc
Bdg., King St W.
Toronto

AUTHORIZED CAPITAL, $1,000,000
PitEsIDENT, - - - HON. • C. AiKiNs, P.C

VIcE-PREsIDENTS, HoN. SIR R.. CARTWRIGHT,iHON. S. C. .00.

This Company acts as Adminitrator in the case of
intestacy, or with will annexed, Executor, Trustee,
Receiver, Committee of Lunatie, Guardlan
Liquidator, Assignee, &c., &c.; also an Agent for
the above offices.

All manner of trusts accepted : Monevs eIn .ested
Estates Managed; Rents, ncomes, &.., collected
Bonds, Debentures, &c., issued and countersigned.

Deposit Safes to rent, all sizes Parcels received of
safe custody.

Solicitors placing business with the Corporation are
retained in t e professional care of same.

A. E. PLUMMER, Manager

Toronto -- -

And Safe.General
Depots IkUSIS O.

('or. Yonge and Colborne Sts.
TORONTO

Capital, . . . . $1,000,000
Reserve Fund, . . . $250,000

Chartered to act as Executor, Administrator,
Trustee, Guardian, Assi nee, Ceamittee,
Recelver, Agent, etc., and for the faithful perior.
mnance of all such duties its capital and surplus are
liable.

All securieties and trust investments are inscribed
in the Company's books in the names of the estates or
trusts to which they belong, and are kept separate and
apart from the assets of the Company.

AU business entrusted to the Company
will be economically and promptly attended
to.

Solicitors bringing Estate or other business to the
Company are retained to do the legal work in connec-
tion therewith. Correspondence invited.

J. W. LANGMUIR,
Managing Director

Established 1864.

Clarkson & Cross
CHARTERED ACCOUNTANTS

Toronto
Desire to announce that they have opened a Branch

Office at 536 HASTINGS STREET,
VANCOUVER, B.C.

under the style ...

CLARKSON, GROSS HELLIWELL
Mr. John F. Helliwell, who bas been with them for

many years, will have charg e, and his services are re-
commended to their friendsd oing business in that District

To audit Mining and other Accounts-Revise and
report upon Credits there-In the collection or
Accounts and in the capacity of Trustee or Liquidator,

A. B. C. Code-Clarkson & Cross.

The Canadian Homestead Loan
& Savings Association

OFFICE-72 KING STREET EAST, TORONTO.
Cap tal Subscribed ...................... 400,000
Capital Paid-up......................... 140,000
Assets ............................................................ 170,569

Money Loaned on improved freetiold at low rates
Liberal terms of repayment.

JOHN HILLOCK, JOHN FIRSTBROOK,
President. Vice-President

A. J. PATTISON, Secretary.

E J. Henderson
Assignee in Trust

Recelver, etc.

32 Front Street West Telephone 1700

1673
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Debentures.
Municipal, Government and Railway Bonds boughtand sold.
Can always supply bonds suitable for deposit withDominion Government

STOCKS.
New York, Montreal, and Toronto Stock purchasedor Cash or on margin and carried at the lowest rates otInterest.

H. O'HARA, & CO.
Members Toronto Stock Exchange,

TELEPHONE 913 24 Toronto Styggt

THOmSON, HENDERSON & BELL,
BARRISTERS, SOLIOITORS, .

n. E. THOMSON, Q C
DAvID HENDERSON

GEORGE BELL,

OHN B. HOLDEN,

Offices
Board of Trade Buildings

TORONTO.

Go go S. LINOSEY
BARRISTER, SOLICITOR
and NOTARY

PACIFIC BUILDINGS,
23 Scott Street, TORONTO

GIBBONS, MULKERN & HARPER,
Barrister., Solcitors, A&.

Office-Corner Richmond and Carling Streets,
LONDON, ONT.

GEO. c. GIBBONs, Q.c.

FRED. F. HARPER.

FRANCIS H. CHRYSLER, Q.C.,

P. MILKERN.

SOLICITOR AND
PARLIAMENTARY AGENT

Ottawa, - - Canada.
Will attend to Private Bill Legislation and Letters

Patent for Incorporation of Companies, also to cases
respecting Patents, Trade Marks and Industrial De-
signs.

MARTIN & LANCLEY

Barristers, Solicitors, &c.
59 Government St., VICTORIA, B. C.

ARCHER MARTIN | W. H. LANGLEY

Cable Address: " MARLANG."

Counsell, Glassco & Co.
BANKERS &.BROKERS

Stocks, Bonds, Inuranos, Real Estat@.
W. H. Glassco.
C. M. Counsell. HAMILTON, Canada.
F. S. Glassoo.

Macdonald, Tupper, Phippen & Tupper
Barristers, Solicitors, &c.

WINNIPEG, MAN.
Hugh J. Macdonald, Q.C. I. Stewart Tupper, Q.C,

Frank H. Phippen. William J. Tupper.
Solicitors for: The Bank of Montreal, The Bank ofBritish North America, The Merchants Bank of Canada.

The Canadian Pacific Railway Co., The Hudson's BayCompµny.

TheMonetary Times
of July lst, 1898, issue will complete
the tbirty-first year of its existence.
The Monetary Times is the oldest
trade journal in the Dominion, and
it has more subscribers and a great-
er constituency than any other Cana-
dian publication.

Are You an Advertiser?

DECISIONS IN COMMERCIAL LAW.

QUEEN v. HAMMOND.-On a charge of wife
murder the Crown sought to prove that the
prisoner, Hammond, had been with evil design
accumulating insurance on his wife's life. It
was held that evidence of various applications
for insurance, though in some cases resultirng
in rejection of the risk, was admissible, all
being made practically at the same time and
forming apart of one transaction.

CINCINNATI, NEw ORLEANS AND TEXAS
PAcIFIc R. R. Co. v. WEBB.-The Kentucky
Court of Appeals held that where a railroad
company by its agent contracted to receive
cattle for shipment at a given time, but by
reason of delay in forwarding the cattle were
damaged to the definite loss of the shipper and
owner, the company could not plead a drouth
existing at the time and long prior to the
making of such contract, resulting in a diminu-
tion of its water supply for the running of its
engines, as an act of God in the sense of being
sufficient to bar recovery.

EWING V. THE CORPORATION OF THE CITY OF
TORONTO. -The plaintiff sued to recover dam-
ages for injuries sustained through alleged neg-
ligence of the defendants in allowing a sidewalk
to be so out of repair as to be unsafe for the use
of pedestrians. The case is of special import-
ance to merchants and manufacturers, in that
the complaint was that the hinges of an iron
trap over eight feet in length were so affixed as
to rise from an inch to an inch and one-sixteenth
above the level of the sidewalk. The door was
a double one, and used for the purpose of ac-
cess to the cellar of abutting premises. The
plaintiff, who was well aware of the existence
of the hinges, stumbled against them and in-
jured himself. It was held that the facts did
not render the corporation liable for damages.

DUN'S BULLETIN IS A NEWSPAPER.

A point worthy of note with respect to actions
for libel against newspapers was last Friday
decided by Mr. Justice Rose, in the suit of
Slattery & Lawrence vs. R. G. Dun & Co. In
that matter action was brought by Slattery
against the proprietors of Dun's Bulletin for
libel, based upon an item which appeared in
the Record Items of the "Daily Bulletin" in
February last. R. G. Dun & Co. defended the
action on several grounds, claiming also in
defence that notice of action had not been
served upon them before the suit was begun, as
required by the Libel Act in the case of news-
papers. And they moved for security for costs.
This motion was argued before the local
Master, who refused the security, holding that
the 'Daily Bulletin " was not a newspaper
withn the meaning of the Libel Act. From
this decision the defendants appealed, with the
result that Mr. Justice Rose gave judgment,
reversing thç decision of the Master at Ottawa,
holding that the "Bulletin" is a newspaper,
and thus entitled to notice of action before a
suit for libel could be brought against it, and
ordering security for costs.

WHAT IS PEDDLING?

QUEEN v. PHILLIPS -The defendant, onePhillips, was convicted at Sackville, N.B., for
peddhing without a license. He opened a plaèeof business:for the sale of sewing machines and
then drove around the town with a machine inbis wagon. It was given in evidence that hebad sold or offered to sell at least one machine.
ThSupreme Court of the province held thatthis action did not constitute peddling within
the meaning of the Act. A peddler was heldo be one who goes about selling small wares,ad further held that the Act did not apply to
;his kind of business.

JOHN MACKAY
Public Accountant, Auditor, Receiverl

and Trustee
Bank of Commerce Bldg., Toronto

1M9\ýCale Address: CAPITAL. . No. M

THE INSOLVENCY AND LIQUIDATION
DEPARTMENT OF THE

Western Loan and Trust Company, LimIted,
IS OPERATED BY

W. Barclay Stephens,
Manager of the Company.

Under the laws of the Province of Quebec the Com-
pany cannot be appointed directly to trusts, such as as-
signees, etc. Therefore, Mr. Stephens will act on behalf of
the Company in all such cases, the Company assuming
ail responsibility and reliability in regard to any trusts
which may be placed in his hands.

Address communications to

W. BARCLAY STEPHENS,
13 St. Sacrament Street, MONTREAL, Que.

OlenM Jab3t," MISSVEALS'SCHOOL
COR. SPADINA AVE. & MORRIS ST., TORONTO.

PUPILS PREPARED FOR THE UNIvERSITIES.

FOR PRINTING ON
FOR WRITING ON
FOR BOOKS

FOR CATALOGUES
FOR LEDGERS

Stipulate for our Paper when giving
an order to the printer.

ALL WHOLESALERS
KEEP IT

Toronto Paper fg. o.
MILLS AT CORNWALL

Wm. Barber & Bros.

GEORG4ETOWN, • • • ONTARIO,
KANUFACTURERS OF

Book Papers, Weekly News, and
Colored Specialties

JOHN BARBUE
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Fashion
And Comfort
With so many events, social and otherwise,

during June month the question of correct dress
demands more than ordinary attention. This
may particularly be said of gentlemen's gar-
ments. To those at the point of deciding it is
just in place to mention that the frock coat is,
and may always expect to be, popular. This
season's plates are putting forward the three
button shape which make up very handsomely
in nice soft Vicunas. To complete the suit one
will wear a double-breasted vest of same goods,
or of fancy linen, and for trousers neat worsted
pattern of just sufficiently lighter shade than the
coating to make a pleasing contrast. .9 j.

HENRY A. TAYLOR, the RossinBlock,
is showing a great range of Fine Woolens for
such suits, and bas also a splendid assortment of
the Fancy Linen Vestings, and there's that in-
dividuality about his designs that at once stamps
them as gentlemen's garments. <>i A A A

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

London. Ont.

COUNTIES Grey and Bruce collections made on
commission, lands valued and sold, notices served.

A general financial business transacted. Leading loan
compaies, lawyers and wholesale merchants given as
references

H. H. MILLER, Hanover.

WALTER SUCKLING & COMPANY, Winnipeg.
Real Estate, Renting and Mortgages. 374 Main

Street (ground floor). We undertake the management
of estates, collection of rents and sale of city property.
This agency controls the management of 350 dwellings.)
Over thirteen years' experience in Winnipe property
References, any monetary house in western Canada.

JOHN RUTHERFORD, OWIN SOUND, ONT.

Licensed Auctioneer for County of Grey.
Lands valued and sold; Notices served; Fire, Life

ana Plate Glass Insurance several factory and mill
sites in good locations to dispose of; Loans eflected.
Best of references.

Caretci t

-CHATEAU PELEE J
MEDOC

Cases 12 Quarts, $3.75
"4 24 Pinto, $4.75t

Equal to imported claret at double the
price. Sold in Toronto by J. C. MOOR
and C. J. KEAN.

If your Wine Merchant does not keep
OUR CLARET send in order direct.

J «S. lamilton & Co.
BRANTFORD, ONT.

General Agents Pelee Island Wine Co.
Limited

Mercantile Summary.
THE Hudson Bay Company bas declared a

dividend for the year ending the 31st May last
of thirteen shillings per share, or 5 per cent.

THE C.P.R. has contracted to carry 8,000
barrels of salt from Port Arthur to West Sel-
kirk. The salt comes from Syracuse by way
of Duluth.

THE copper wire of the Canadian Pacific
Telegraph Co., intended to reach from coast to
coast, has been completed between Montreal
and Winnipeg.

THE electric street railway in St. Thomas,
commenced on March 24th, was open for pub-
lic travel on June 18th. The road is six miles'
in length and cost 880,000.

IN St. Catharines, last week, the proprietor
of the Watson knitting factory was fined $10
by the provincial inspector for employing labor
more than sixty hours a week.

CALEB TANNER, of Halifax, bas been ill and
cannot pay bis debts. He therefore offers 20
per cent., unsecured, in twelve months, having
assets of $1,300 and liabilities of 81,900.

THE steamer "Iouisiana," of Glasgow, sailed
last week from the port of Chicoutimi with
2,200 tons of pulp from the Chicoutimi Pulp
Co 's mills, which is the first full cargo of pulp
ever exported from Canada.

CANADA is to have two more Atlantic liners.
The "l Prince George," one of the new steamers
for the Dominion Atlantic Railway Co., will
reach this side some time this week, while the

Prince Arthur" will come a fortnight later.
ONE of the northern lake monsters, the steel

steamer " Superior City," left Chicago last
week for Midland, Ont., with 267,000 bushels
(nearly 7,500 tons) of Indian corn for export
via Montreal. She had arrived in 56 hours.
Her draft of water was 18 feet; length, 464
feet ; breadth, 48 feet.

THE Master-in-Ordinary, Mr. Thomas Hod-
gins, last week delivered judgment upon the
claim of priority of the debenture-holders in the
Farmers' Loan and Savings Company over the
depositors. He holds that debenture-holders
and depositors are entitled to rank equally on
the assets of the company.

STRAWBERRIES are being sent eastward from
the county of Essex by the carload. Up to
Jûne 17th nine carloads bad been shipped by
express over the Lake Erie and Detroit Rail-
way. On Saturday night twelve tons of straw-
berries were shipped direct to Montreal. The
express car, modern and ventilated, arrived in
Montreal at 5 o'clock on Monday morning with
its contents in excellent condition.

So many objections have been made by
employees of the Grand Trunk Railway to the
proposed new regulations governing their men
that Mr. Blair, the Dominion Minister of Rail-
ways, has asked Mr. Hays not to put the new
regulations in force till Mr. Blair's return at
end of August. To this request Mr. Hays will
of course accede, because bis regulations need
the assent of the Governor-in-Council.

ACCORDING to the Amherstburg Echo, to-
bacco plants are a very scarce article in Essex
county. John McNutt & Son had several
hundred thousand, but are unable to promise
any more until tbey 511 orders booked early.
They are besieged daily with persons after
plants. They have refused orders for 100,000.
J. S. Patton was lucky enough to secure 40,000
to set out on eight acres on the Elliott farm,
which is at the extreme southern point in
Malden township, just at the mouth of
Detroit River-.

CAL VANIZINC
WE MANUFACTURE THE

Canadian Steel Air Motor, Pumpi, Tanks,
Tank Fixture of every des ription, and are also
in position to give close prices for Galvanising.

Ne-v Premises-Liberty St., Toronto.

THE ONTARIO WIND, ENGINE AND PUMP CG.,
LIMITED.

DEBENTURES FOR SALE
8150,000 Bonds of the Victoria Rolling Stock

Company of Ontario, Limited

Payable from one to ten years, bearing interest at 4 per
cent. per annum, payable half-yearly. For sale to yield
4i per cent., amounts and due rates to suit purchaser.
Bonds $1,000 each.

For further particulars apply to

OBLECR à HAMMOWD,
18 King St. West, Torontc

F. J. Lumlsden
Accountant, Auditor, Assignee

and General Agent.
Accounts Investigated and Collected.
Prompt Returns Guaranteed. References Furnished.

Boom IL, First. Floor,
lFne of Court Builing, Vancouver ,CB

Grand
Universal
Ranges .

We are still manufacturing that well-
known and thoroughly satisfactory

Range as weli as the

HO11E UNIVERSAL
Wood Cook. We keep in stock re-
páirs for all John William & Co.'s
line and make of stoves.

afWM. CLENDINNENO & SON,
Makers of aIl Leader, Grand Universal

and Jubilee Stoves Rauses.

Montreal, Que.

EALED TENDERS addressed to the undersigned,
and endorsed " Tender for completion of God-
erich Works," will be received at this office until

Friday, 15th July next, inclusively, for completine the
harbor and river works in course of reconstruction at
Goderich, Huron County, Ontario, according to a plan
and specification to be seen at the office of the Town
Clerk, Goderlch, at the office of Mr. H. A. Gray, Resi-
dent Engineer, Confederation Life Building, Toronto,
and at the Department of Public Works, Ottawa.

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

An accepted bank cheque, payable to the order of
the Minister of Public Works, for the sum of five
thousand dollars (85,000) must accompany each tender.
This cheque will be forfeited If the party decline the
contract or fail to complete the work contracted for, and
will be returned in case of non-acceptance of tender.

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

E.F. E. ROY, Secretary.
Department of Public Works,

Ottawa, June 15th,1898.
Newspapers inserting this advertisement without

authority fom the Department will not be paid for it
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oel Hallworth, Jr.
Accountant, Assignee and

Auditor
Gray Building,

24 Wellington St. West, TORONTO
loney to Loan ,5per cent,-ontfiret-

class security.

CAMPBELL & CAMPBELL,
ASSICNEES & ACCOUNTANTS

Offices-206 McKinnon Building,
PAut CAMPBELL. Melinda Street,
WM. CAMPBELL. (Tel. No. 50.) TORONTO.

We have the greatest
variety of patterns
and carry the largest
stock of

propeller
Wheels

Correspondence
Solicited. in Canada. ....

The W. Kennedy & Sons,
LIrIITED,

OWEN SOUND, ONT.

ACCOUNTICS : a.

The s-cince treasting of accounts and thé art of keeping,
verifyog, examining and classlfying them.

Accounties
A monthIly magazIne. Publishes each lssu ESSATS ON ACCOUNT.

ING PRACTICE IN LEADING ESTABLISHEENTS In varions
Industries; MOH0RT ARTICLES ESPECIALLY ADAPTED to
the wants of BEGINNERS in oee, work; REVIEWS AND
CRITICISES of books on acountlng and business subjeets,
wrtten la a way t. correetly deseribe the works; LETTERS
OF EXPERIENCE from ACCOUNTANTS AND OFFICE EN;QUESTIONS AND ANSWERS of interest t subermbers;
NOTICES OF MEETINGS and BRIEF REPORTS OF PRO.
CEEDINGS of leading ACCOUNTANTS'DABUSINESS MEN'S
ASSOCIATIONS; ILLUSTRATED DESCRIPTIONS of the
BEST and NEWEST devies for OFFICE EQUIPMENT; brief
EDITORIAL LEADERS ON TOPICS OF THE NONTH of
interest in eouUnng and eMee. ireles; PORTRAITS OF
EBINENT ACCOUNTANTSwith BIOGRAPIUCAL SEETCEE6;
ACCOUNTING NISCELLANY, et.

Monthly. $i a year. Ten cents a copy.
,ACCOUNTICS ASSOCIATION, Publishers1

262 West Broadway, New Yek.

PEOPLE WHO Lowest Quotations for Quantities
WRITE MUCH

Have discovered that Barnes' Celebrated Writing Fluid combines ail the
qualities usually sought in ink. It contains value, beauty, usefulness and
permanence. 'Tis easy to be mislead in purchasing ink; safety depends
upon buying the right kind.

BARNES'CELEBRATED
INK<"** Has received the most flattering comments from leading business men

who, after trying it, will use no other. If you cannot procure Barnes'
Ink from your stationer, write direct to

THE BARBER & ELLIS"CO., Limited,
Non. 43, 45, 47, 49 Bay Street, TORONTO, ONT.

Mercantile Summary.
A SEIZURE was made in Montreal on Satur-

day of '5,000 worth of corks made in Europe
or the States, for undervaluation.

A SOAP manufacturer, St. John, N.B., J. T.
Logan, who suspended several weeks ago, with
liabilities of some 815,000, has been able to
complete a settlement at ten cents in the dollar,
cash.

WORD has come from Halifax of the death in
London, Eng., of William Miller, of London
head of the wholesale dry goods firm of Mur-
doch's Nephews, of London, New York and
Halifax. Mr. Miller was reputed to be worth
several millions of dollars. The business was
started by the late William Murdoch, uncle of
the deceased. It is understood the business
will be continued under the present manage-
ment.

CONTINUED evidence of the increased demand
for lands in our North-West is afforded by the
statement for May of the Canada Northwest
Land Company. Sales of land that month
were 15,315 acres for $82,502, as compared with
3,327 acres in May last year, for which #19,-
227 were received. From the first of January
to May 31st sales were 29,260 acres for $156,-
065, as against 12,751 acres for b69,855 the
corresponding period of last year.

HERE following we note a little group of
Nova Scotia failures: W. C. Harper, doing a
moderate grocery trade at Amherst for nearly
twenty years, bas been obliged to assign.-
Caleb Tanner, a Halifax builder, has been
obliged to succumb, and at a recent meeting of
creditors he offered 25 cents in the dollar, un-
secured. He owes about $2,000 of general
liabilities and $2,400 on mortgage.---John
Smith has assigned. It would be well to state
that this particular John Smith is a liveryman
at Kentville, in the lovely Annapolis valley, and
his liabilities are small and local.

IN London, Ont., tenders are asked
for a new factory for Fraser & Stirton,
cigar manufacturers. The Canadian To-
bacco Journal says: Mr. Adan Beck, the
London box factory, has bought tne
business of the late Wm. Beck, of Mon-
treal, and has opened a cigar box factory
there. His London factory will handle
the trade west to the coast, and the
Toronto and Montreal factories the rest.

TIE late Sir Adolphe Chapleau was a
director in both the City and District
Saving's Bank, and the Credit Foncier.
He has not yet been replaced on the
Board of the former, but it is understood
by the Montreal Gazette that the suc-
cessor of Sir Adolphe. in the presidency
of the Credit Foncier, is to be Mr. Jus-tice Wurtele.

Oxford
Radiators

FOR HOT WATER OR STEAK

These standard goods have proved
their worth in thousands of buildings.
We guarantee their capacity.

They are nechanically perfect, with
iron-to-iron joints.

They can't leak, and are made in
countless graceful styles and varying
sizes.

Let us send you an estimate. We
know Oxford Radiators will delight you.

The Gurney Foundry C. Llmlted, Toronto
The Gurney-Massey Co,, Limlted, Montroal.

bli. 1

LUDGER ROBERT, a fuel dealer in the St-
H enry'suburbs, Montreal. bas assigned, with the
considerable liabilities of $16,390, a good part
being on mortgage.-H. M. Lafontaine, dry
goods, St. Antoine suburbs, bas assigned ; his
liabilities are $2 ,300.-Schleifer & Herman,
a small firm of traders in clothing and second-
hand goods, have assigned to the court. They
owe $950.

JAMES C. MACKINTOSH

Banker and Broker.
166 Hollis St., Halifax, N. 8.

Dealer in Stocks, Bonds and Debentures. Municip
Corporation Securities a specialty.

Inquiries respecting investments freely answered

Now Ready in Halt Calf-549 Pages-
05.00

The Division Courts Act
New Revised Rules and Forms

By W. H. HIGGINS, Esq., Insrector's Department.
The complete work in 548 pages, bound
in balf law calf, express free, on receipt
of $5.0a. Address

The CARSWELL CO., Limited, Toronto

TENDERS
Sealed tenders will be received by the undersidned

for the purchase of $35,000 City of Rossland Deben-
tures, bearing interest at 5 per cent. per annum, payable
yearly, and to run for twenty-five years.

Issued under By-law No. 33, published in B. C.
Gazette, May 26th, 1898.

Tenders will close at 3 p.m. Thursday, 30th June,
1898.

. W. McQUEEN. City Clerk.
Rossland, B.C., June 4th, 1898.

WHIEN YOUR COMFORT
15 AT STAKE

Why not make sure of
satisfaction by choosing
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For Paper and Mercantile Summarv.

Pulp Mills ON Suday last the steamer "Cynthi-
ana." of the Manchester Li ne, sailed from
.Montreal. Slhe tooka good cargo, ivhichPULP STONES incîuded 43,000 bushels of corn, 400

MACHINE WIRES, standards of deals, a car-load of lunber,
CHINA CLAY 2,200 bags of sugar and starch. 50 tons

CHEMICALS. of straw boards. 400 packages of butter,
400 head of cattie, and 151i sheep.

Al of best quality, for sale by TUE Midlad Railwav. with vhich On-

COPLAND & COIPANY tario people are famdiar as a portion of
the ran Trnk- vstin.is îlot the onl1YMONTREAL and GLASGOW road of the naie in Canada. Iere is,

___ or rather there is to be, a Midland Rail-
way in Nova Scotia, a road sixty miles

HODGSON, SUMNER & nC0.engh,

offer to the trade special valuesin and Colchester. 'r. W. G. Reid. the
Dry Goods, Smallwares and Fancy i contractor, says that some forty miles of

Goods. the ne are alreadv under way,
I seven hutndred men S-eing engaged in theAgents for the celebrated Church Gate brand of work.Hosiery.Mercn t eS ar

347 St. Paul Street - MONTREAL QATTE fptte r en
WHOLESALE ONLY. shipped from Halifax to the Bermudas

and other West India islands. The
"Beta" and the "Duart Castie steamiersS icilian Aspha1tq.g M..on which left quite recently, took a lot.
They are put up in barrels that hold a-Rock, Powdered Hlghestgrades only mostthr e bushels, and cost for theandtlasl2c. article itself something over $2 a barrel.

0000. H. &A. o. AVELINE & 00. These barrels, says the Acadian Re-
oie agents i Canada. Catanla, îta4y. corder, for the most part are those in

B. McLAREN & CO., 706 Cralg St., Montrea T which oranges are brougi t in-they are
perforated to allow egress and ingress of
ventlation: often the same barrels come
orraeand go half-a-dozen ,M
THE importance of choosing suitableJ 

varieties of trees and a proper situation
16 to 28 Nazareth strei, for their planting is illustrated in the

rsuccess of a grower in the Annapolis

PRÉtsValley, of Nova Scotia. Although last aPaVarnishesa Japans wi Coter heas the coldest known idthed

province for thirty years, t e tempera- sachlry Olis Printrng Inks ture reaching 20 below zero, there r
yetvn 5heach trees ineingadithes Asfe& c.e te uLc Geat AcadianOrchardist in the orchard of
Ralph S. Eaton last week. Ont of 1,ioo

L Tpeacli trees, there wvas scarcely one in-The St. JLwrencej Hall jured by the winter-killing of the wood-
or fruitsAuds. In the saine orchard

Montreal, is the best known hotel i nayere 700 of the japan plums i full
Canaa. omeof he ostcelbraed Sloomi, a large numiber of apricot, andCanaa. ome f te mot clebrted about î,ooo cherry trees.

people in the world count amongst its

ole agentrs ineaainda.oCatanitaItWind

patrons. Its ecellent CUISINE, cen-trea

tona a tre devastated by fire in ctoer lastis
reasons*for its popularity. . . leing steadily rebuilt. Not only h ave

amany residences been erected, but fac-ates, f5 er $250NrYUiAToITEtories and shops are giving the place a
dlook of acivity to replace the bareness.

Years will e needed, however, to re-
cover the beauty of lawn and shade treeT[U IIMUIHIImthat used to characterize Windsor. The

Wndsor Furnîiture Manufacturing Coin-panys structure is up: its machinery,
we understand. as furnishiedny The
Goldie & McCulloch Co., Ltd.i of Gat.

Cottonades, Tleklngs, Denimns, Awn- Ont., and the M.,cGregor, Gourlay Co.,ngs, Shirtings, Flannelettes, Ginghams, of the saine place. The shafting andZephyrs, Skirtvngs, Dress Goods, Lawns, pulleys came from the Dodge Manufac-Cotton Blankets, Angolas, Yarns, ete. turing Co., of Boston. The new court
house of Hants County is a fine brick

building, said to be, indeed, the hand-
somest in Nova Scotia. The contractors
for it were mainly Halifax and Windsor
men or firms, but the brass door fittingsD. M rric, Sns & Co. are fromi the Peterboro Hardware Co.,

AGENTS, and it is roofed with metal shingles fromMontreal and Toronto. the Metallic Roofing Co., of Ontario.
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ISLAND CITY

Pure White Lead
AND

ISLAND CITY

Ready Mixed Paint
Lead the market on account of their
excellent qualities. Manufactured by

P. D. DODS & CO., l NT A.LS
100 Bay St., Toronto.

Riclinond.
Straight Cut

Cigarcttcs
15 CENTS PER PACKAGE

Cigarette Smokers who are willing to pay
little more than the price charged for the or-
inary trade cigarettes, will find this brand
uperlor to all others.

ALLEN & CINTER.
RICHMOND. VA.

THE CANADA

Suiar Refining Co.,
(Limited) MONTREAL

[anufmturero of Reofned Sugars of the Weil.
known Brand

Of the Highest Quality and Purity
ade by the Latest Processes, and Newest and BestMachinery, not surpassed anywhere.

LUMP SUCAR
In 50 and 100 lb. boxes.

"CROWN" CRANULATED
Special Brand, the finest that can be made.

EXTRA CRANULATED
Very Superior Quality.

CREAM SUCARS
(Not Dried).

YELLOW SUCARS
Of all Grades and Standards.

SYRUPS
Of ail Grades in Barrels and Half Barreis

SOLE MAKERS
Ohigh class syrups. in tins 2 lbs. and 8 lbs. e ach.c
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The British Canadian
Loan & Investment Co., Limited.

DIVIDEND NO. 41

Notice is hereby given that a dividend at the rate of
Six per cent. per annum on the paid-up capital of the
company for the half-year ending 30th June, 18C8, has
this day been declared, and that the same will be pay-
able on the Second day of july next.

The Transfer Books will be closed from the 22nd to
the 30th proximo, both days inclusive.

By order of the Directors.
R. H. TOMLINSON, Manager.

Toronto, 30th May, 1898.

FOR

DOMINION DAY
(JULY 1, 1898) WILL ISSUE

Return Tickets
Between all stations in Canada, and from all stations in
Canada to Detroit, Buffalo, Suspension Bridge, and
Niagara Falls, N.Y., at

SINGLE FIRST-CLASS FARE
Going June 30th and July 1st, returning July 2nd, 1898;
and at

Single First-Class Fare and
One-Third

Going June 30th and July 1st, returning July 4th, 1898.
Full particulars from ail agents G.T.R. System.

M. C. DICKSON, D.P.A., Toronto

Mercantile Summary.

A DECLARATION in insolvency has been ap-
plied for in the case of George Gushue, a dealer
in stoves, tinware, etc., at St. Johns, Newfound-
land.--T. J. Hayes, a trader, of Bay St.
George, on the same island, is offering a com-
promise. In both cases the liabilities are light.

ON Saturday night last a storm of wind and
rain did much damage in North Essex. A
house was unroofed in Comber, another struck
by lightning, telegraph wires were flattened,
trees uprooted and wheat fields beaten down.
The storm passed over into Michigan, leaving
devastating traces at Corunna, Owasso, and as
far west as Escanaba.

MORE than usual interest was manifested in
the launch from the Bertram shipyard in To-
ronto on Tuesday last of the new steel steamer
"Toronto," for the Richelieu and Ontario
Navigation Company. Many came from King-
ston, Montreal, and even Quebec, to see the
launch. which was successful, amid the plaudits
of many spectators. Madame Forget, wife of
the president, broke the accustomed bottle of
wine over the bows of the handsome boat.
The "Toronto" is a paddle steamer, 278 feet
long, 36 feet beam and 14 feet depth. She has
triple cylinders, and is expected to make fast
time over the route she is to cover, viz,, be-
tween Toronto and Kingston.

Wh is the GENDRON the
iiYBest Wheel on Earth?

BECAUSE
It has good common-sense up-to-date talking

points.
It has new, distinct and attractive features.
It is unexcelled in beauty, style and finish.
It has the best in material and workmanship.
It is the most perfect in its lines and bearings.
It is the easiest and smoothest running wheel

in the world.

|Gendron Bicycle
It has no discarded experiments.
It does not cause ridicule by having about it

abandoned devices.
For utility, spe, safety and comfort the Gen-

dron Bicycle is pre-eminent.
The capacity, long experience and methods of

the manufacturers insure a product of the
highest standard.

It is fitted wi the fast, lively and durable
Buckeye Tire that can be easily repaired
if punctured and is fully guaranteed.

Secure the delightful feeling of confidence and
safety by using the celebrated Waters
Brake.

The GENDRON MFG. CO., Limited
TORONTO00 =

Gold Medals, Parns, 1878 :1889.

JOSEPH GILLOTT'S
Of Highest Quality, and Having
Greatest Durability are Therefore

CHEAPEST. P N

A VOLUNTARY assignment has been made by
C. Rousseau, a small general dealer at Cedar
Hall, Que. He was formerly a farmer at Ste.
Luce, and did not understand business. ie
owes about S2,000.-A demand of assignment
has been made upon Dominique Beaulieu, a
Quebec plumber, by a Montreal plumbe r's sup-
ply house.-Boulard & Co., hardware dealers,
have consented to assign; liabilities small.

THE Charlottetown, Prince Edward Island,
Light and Power Company, Limited, held its
first general meeting last week. Mr. L. L.
Beer was chosen president; Mr. W. A. Weeks,
vice-president, and A. E. Ings, secretary; the
other directors being Benjamin Heartz and W.
C. Pitfield. The appointment of engineer and
manager was conferred upon Henry R. Lordly,
C.E., and after he has completed the surveys
and the remodelling of the gas plant he will be
sent to England to consult with parties who
control a new electric motor, to be used for
street cars.

THERE is a disagreement between the Parry
Sound Railway, known as J. R. Booth's road,
and the Ottawa and New York Railway, which
wishes to get into Ottawa over tracks which
the former road has laid. At one meeting of
the railway committee of the Privy Council the
Government said that Mr. Booth was "primary
tenant " of the canal bank and central station,
and that the C.P.R. and the O. & N.Y. road
must rent rights from him over his tracks. But
there was an application to the committee last
week, where the O. & N.Y. road demanded to get
to the property they bought last year, in front
of which Mr. Booth has installed a big freight
shed. Many prominent lawyers were present.
The Minister of Railways promised an early
decision.

THE chief commissioner of the Hudson Bay
Company, Mr. C. C. Chipman, while on a trip
to the Pacific coast in the ordinary official
course, told the New s-Advertiser, of Vancouver,
that in addition to the steamers recently built
in Vancouver for the company, to be used on
the Skeena and Stikine Rivers, it is proposed
to build a large store at Nelson for the coni-
pany. A warehouse is also in course of con-
struction at Vernon. In the north, a general
store building and a warehouse at Glenora, are
nearly ready, and a building has been put up
at Teslin Lake. Extensive improvements have
also been made to the company's wharf at Port
Simpson. Mr. Chipman says that the con-
pany's Klondyke outfitting trade has been very
active and generally satisfactory. While on
his visit to Vancouver Mr. Chipman christened
the company's river steamer, - Strathcona,'
which had her trial trip.

THE very sudden death of Mr. Charles G.
Hope, for some years pastj the senior partner
in the old established wine house of John Hope
& Co., Montreal, has created a profound im-
pression in that city. Mr. Hope had gone on
his usual yearly salmon fishing trip to the Moisie
River, down the Gulf, in company with a partY
of friends, and catching cold, an aggravated case
of pneumonia developed, which resulted in
death in two days. He was away from all
medical help, but an autopsy showed that the
chances were very much against his recovery,
even had he had the most skilled attendance.
Mr. Hope was quite a young man, being onlY
38 years of age. It is understood there will be
no change in the business, which will be con-
tinued as usual by the surviving partner, Mr.
Stanway, and the executors. It is just a year
ago that the body of Mr. Law, junr., of Messrs.
Law, Young & Co., also in the 'wine trade, was
brought home from the same neighborhood.
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DARTMOUTH, or at least some Dartmouth
people, have been talking of the claims of that
place to the Government elevator. But it is
pretty sure to-be built in Halifax.

A WHOLESALE drug establishment is being
opened in Winnipeg by Mr. D. W. Bole. The
temporary premises are on Princess street in
that city, and the name of the house is the
Bole Drug Co.

IN Oct. 1890, W. T. Slavin succeeded the
firm of Wells, Bently & Co. as stationers in
Kamloops, B.C. He evidently made no money
and in February last negotiated a sale of his
business ; but as the sale was never completed
he makes an assignment.

THE result of the debate upon Hamilton's fire
appliances by the Canadian Fire Underwriters'
AssociatioiA last week in Montreal is that the
proposed increase of rates is deferred. But to
prevent an increase in the rates steps must be
taken " to remedy the existing defects, and to
place the pumps in a condition to keep up the
pressure requisite to maintain an overflow of
the stand-pipe."

Several hundred hands, employees of Ed-
wards' sawmills at Rockland, Ont., struck last
week. On Tuesday word came that Mr.
Edwards has agreed to the men's requests.
The working day in future is to consist of ten
hours. Wages are to be paid twice a month
instead of monthly as heretofore, and in cash.
No more orders on the company's store are to
be given instead of cash. So the strike is
over.

ENGLAND is to have a supply of oysters all
the year round. The latest development of the
British Empire is a colonial oyster industry.
New Zealand is sending 5,000 dozen frozen
oysters, of native production, as an experiment.
They are for cooking purposes, soups, sauces,
stews, patties, and the like. The first cargo
will be put on the London market at 8s. a
hundred. It is intended to send consignments
once a month.

THIS is the week of the Credit Men's Con-
vention at Detroit. It began on the 22nd and
is continued over to-day. A letter from De-
troit dated Wednesday says that there is a good
attendance, and that it promises to be an inter-
esting and profitable occasion. We shall have
some particulars about it by next issue. Mean-
time we have received from the Lawyer and
Credit Man a pamphlet souvenir of the gather-
ing. It contains portraits of J. G. Cannon,
president; F. R. BoocackMthe secretary; J. B.
Forgan. of Chicago; Mr. McMechen, af Toledo,
and other members of the board of administra-
tion.

Wholesale Trade.
A good opportunity is offered for investment

in a business already established, but lacking
cash capital for development now possible.
Not manufacturing or mining. Wholesale
trade. Address,

Box 125, Monetary Times.

THE

Real Estate loan Co. of Canada
(LIMITED.)c

Dividend No. 23.1
Notice is hereby given that a Dividend atÉ

the rate of four per cent. per annum, has beent
declared for the half-year ending 30th June,
1898, and that the same will be payable on and
after Saturday, 2nd July, 1898. The transferc
books will be closed from 20th to 30th june, h
both days inclusive. '

By order of the Board,
B. MORTON, Manager.

Debentures.
Municipal Debentures bought and sold, aiso

Government and Railway Bonds. Securities suitable for
Investment by Trustees ard Insurance Companies and
f or Deposit with the Government, always on hand.

GEO. A. STIMSON & CO.,

CHIEF JUSTICE TUCK, of New Brunswick,
has appointed George F. Baird and E. B.
Ketchum liquidators of the estate of the Port-
land, N.B., Rolling Mills, which are to be kept
running until further notice.

AN offer of compromise is made by Ephraim
Becker, livery stableman at Tilsonburg. This
was something of a surprise to his neighbors.
Now it has become known that his real estate
is mortgaged for about all its worth. Unsecured
creditors will have to be content with a small
dividend.---Two years ago the Toronto Brass
Co., Limited, was incorporated to do business
in Toronto, with $25,000 authorized capital,
one-tenth of which was subscribed and only
82,000 paid thereon. Now the concern assigns,
with liabilities of $4,400. They have nominal
assets of $5,000.

A3OUT one year ago, George R. Leask, a
carpenter by trade, opened a furniture store
at Massey, Ont., with a nominal surplus of
$1,000. Last month a fire occurred in his
premises and as he suffered a loss of $800 with-
out any insurance it was a natural result that
an assignment became necessary.- Mrs. B
Woodhouse opened a millinery store in Sarnia
about Christmas in 1894. She had but little
capital and has already been obliged to assign.
-Another assignment is that of William
McFarland. a lumber jobber in the township
of Airy.

THE Windsor Board of Trade held a meet-
ing the other day, the president, Mr. George
Bartlet, in the chair, when several matters of
importance to the city were discussed. Mr.
McGregor submitted a letter from the C.S.R
replying to one of his, remonstrating against
the condition of the Windsor station of that
road. It said the company could not afford to
build a new station. A resolution of the board
of trade on the subject will next be sent the
railway authorities. Mr. McGregor also re-
ported his negotiations with Tuckett & Sons,
of Hamilton, towards getting them to build a
tobacco factory in Windsor.

YESTERDAY, at Osgoode Hall, the question
was argued before the Master-in-Ordinary
whether certain directors of the Farmers' Loan
Company-including the representatives of two
deceased directors-should be released of their
liability for a lump sum of $16,500. The
directors making the offer are: John Aikens,
J. D. Laidlaw, Mr. Justice Moss, D. B. Dick,
the executars of tbe fate Aaron Ross and tbe
executors of the fate JosephaCawthra. These
parties, or most of them, contend that they
have done no wrong and are not legally liable,
but they make this offer to avoid litigation.
The liquidator, Mr. Langmuir, recommends
the acceptance f tbe:affer, s does Sir Frank
Smith, and the advisory cammittee appraves
it. But a shareholder, Mrs. Mary Toogood,
does not like it and wishes judgment on the
point. The Master reserved judgment.

FREIGHT rates to the Pacific coast are ad-
vanced. A decision has been reached by
mutual consent that they should be raised. A
new tariff has been issued from the freight de-
partment of the C.P.R., and we understand the
G.T.R and trans-continental lines all agree.
As an instance of the increase it may be stated
that the freight on nails will hereafter be 75
cents per hundred poands, instead of 66 cents.Bar iron will be the same. That rate refers tocammodities. The class rate is somewhat
hifferent.bIn the Canadian Joint Classification
be numbers run from one to ten and in theWestern classification it runs from one to fiveand then from A to E or six to ten. In class

hne the increase is from $2.40 to $3 per onehundred pounds; class two from $2 15 to $260 ;class three, from $2 to 12.20 ; class four, from$1.70 to 11.90, and class seven from $110 t
$1.25.

Toronto, Ont.

A Steam Saver
That Never Fails

Adopted by the Belgian, French, Russian
and German Governments, and now being in-
troduced into the United States service.

Why ?
Because it is the simplest trap in existence.

Works in any position.

THE JAMES MORRISON BRASS MFG. CO.,
LIMITED,

TORONTO, ONT.

Sole Agents for the Celebrated " HEINTZ"
Steam Saver.

We Manufacture

Axes
Saws
Scythes
Forks
Hoes
Rakes, Etc.

" PERFECT,"
"GARDEN CITY,"
"DUMINION"
and
" CHAINLESS"

Bicycles
WELLAND VALE MFC. CO.

LIMITaD.

pactory, St. Catharines,, Ont.
Toronto Store, 147-149 Yonge St.

w--&M

24-28 King St. West,

lýi
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Daylight costs noth-
ing. Luxfer Prisms3
bring it into dark places.

The saving you make
is worth the trouble of
getting our booklet and
learning how to discard
artificial light.

The booklet is free.

Luxfer Prism Co., Limited, Toronto.

King Iron.Works,
BUFFALO, N.Y.

Our Specialty is

PROPELLER
WHEELS

and their excellence is acknowledged
all over the lakes. Write for prices.

ESTABLISHED 1M45.

L. COFFEE & CO.,
Grain Commission
Merchants

THOMAS FLYNN.
JOHN L. COFFEE.

412 Board of Trade Building
Toronto, Ontario

ESTABLISH ED 1855

j. E3 .LE,145

147 FRONT ST.EAST.IR IO

Horse Pokes
Horse Clippers
Horse Singers

Good Assortment.
Write for Prices.

M.&L SAXUEL, BENJAMIN
TORONTO, ONT

& CO.

ACCOUNT
BOOKS__

ALL KINDS ON HAND

Special Patterns made to order.
BEST QUALITY-CLOSEST PRICES.

THEBROWN BROS Limlted.1

Manufacturing
Stationers, -Toronto.

CREDITS,
COLLECTIONS,
CREDIT OFFICE METHODS

Treated interestingly and practically by the
only publication in this peculiar field.

A sample copy on request by mentioning
The Monetary Times.

The Lawyer and Credit Man
HENRY GUIMOND, Manager.

Franklin Building, 9 Murray Street,
NEW YORK CITY.

LIMITED

TORONTO, CANADA

ESTABL 
SHED182 Distillers

Mfanufactu»rr.of

CANADIAN
RYE

WHISlÇEY
Aged Whiskies from 4 to 8 years'

old a specialty.
PRICE LIST ON APPLICATION

Wm. Parks & Son
Limlteds

ST. JOHN, N. B.

COTTON MANUFACTURERS
AGENTS-J SPROUL SMITH, 24 Wellington St. WToronto. AVID KAY, Fraser Building, MontrealJOHN HALLAM, Toronto, Special Agent for Beam

J arp n 1or Ontarro.
III -New Brunswick Cotton Mille, St

John Cotton 19111..

Kccp
Posteci

EVERY
DAY

Our "Dally Bulletin" is
the only thing of the kind
in Canada. A most oom-
plite and reliable record of
failures - Compromises -
Business Changes-Bills of
Sale-Chattel Mortgages-
Writs and Judgments for the
entie Dominion.

\Ve issue rareluliy re-
/ vi- ed reference books four

R. G. DUN & CO.
Toronto, Monrean, Hamilton, London and all

citles in Dominion, U. S. and Europe.

BAND ANDCIRGLAR
R&rSAWS

are a necessity in a saw-mill. They increase the capa-
city of a mill one-third whPn logs are sinall, by slabbing
heavy and re-cutting all slabs on re-saw, using a 19-gauge
blade.

They make two plump boards out of
a bad face deal.

Transfers supply them and not over four extra men
required to run one.

If some large mills can use three an.d four, you can
surely find one profitable. Will be pleased to send you
particulars and prices.

WATEROUSGN.N
Direct Connected

GENERATOR
15, 25, and 50 k.w., also

Motors & Generators from *f10 100 k.w.
Bipolar

Also fullU ne of ELECI'RIO LIGHT
* and POWER EQUIPMENTS

"or onto Bectric MotorCo. AdeaiadeSt.West,
TORONTO

R E. T. Peingle, 216 St. James St.1
MONTREAL, P.Q.
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And Insurance Chronicle,
WIth which has been incorporated the INTERCOLONIAL JOURNAL W

COMMERCE, of Montreal (in 18(9), the TRADE REVIEW, Of
the same city (in 1870), and the TORONTO
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THE SITUATION.

Australian federation is coming, though its progress
is not rapid. If a mere majority vote would secure it, the
decision in its favor would already have been made. Vic-
toria, New South Wales, South Australia and Tasmania,
on appeal to the electorate, have ail given majorities for
federation. But the legislature of New South Wales
required that the majority to be decisive should be 80,000,
while the majority secured was only the difference between
70,990 and 65,619. The Australian provinces, having in
view the experience of Canada, did well to require the
consent of the several provinces to federation, in advance
of the change going into effect. But when the required
majority is put at 80,000, it looks as if that limit were
intended to act as an oblique veto. Western Australia
has yet to vote ; one province, Queensland, remains
untouched by the present movement. Between Victoria
and New South Wales there bas bas long been rivalry for
pre-emnence ; the latter province, with greater natural
resources, has been gaining in the race of riches. A few
years ago a majority vote in favor of federation could not
have been obtained in the provinces which have now given
decisive majorities. The province on which the hope of
federation for some time seemed to depend, and which still
leads in the race, Victoria, gave 93,473 votes for and only
20,570 against. Times makes for federation. The Japan-
Chinese war, the colonial activity of France in Madagascar
and elsewhere, the attitude of Russia, and even the late
movements of Germany and France in China, ail point to
the necessity of Australian federation, the cause of which
has been advanced by some or ail of these things. When
Australia sees that the time may come in which her
existence will depend on· union, federation will be assured.
With the experience of the world before her, Australia
does well to cling to the sheet anchor of a second Chamber,
the constitution of which is, however, one of the difficul-
ties of the arrangement. When, a generation ago, Aus-
tralia had the choice of one or two Chambers, she wisely
clung to the dual form, and seeing the benefit of what she
then did, she is not willing to sacrifice it now.

Just before the close of the late session at Ottawa the
Government was asked, in Parliament, whether it had
any confirmation of tbe rumor that the contract for a fast

line of Atlantic steamers had failed to obtain public sup-
port. The reply was in the negative. From the first the
arrangement which the Government made with Petersen,
Tate & Co. has been criticized with a vehemence which
would have suggested interested opposition, even if the
names of the critics had not been guarantee for the fact.
From the first failure was predicted and definite failure has
been announced time and again. What it all meant was
not easy to decide. Once more the same story is toid.
And still we are in the dark as to the real facts, certain
successes in promotion having been announced to Parlia-
ment, more than once, and confident assurances given of
things to come. For months the engineers' strike served
to explain delay, not in building the vessels, which the
critics now tell us were not under contract, but as the
strike caused a rise of prices it may well have delayed con-
tracts being made. The alleged cause of the failure, then
as now, was the inadequacy of the mail subsidy. At the
same time it was clear that the firms opposing the Peter-
sen contract were less enterprising than their rivals and
were demanding a larger subsidy for an inferior service.
The opposition to the Petersen contract was carried to the
utmost extent of allowable limits, if not beyond; injury may
in this way have been done to an enterprise which deserved
to succeed, and which in the absence of the excessive hos-
tility actually displayed, might have succeeded. This con-
tract was used as a leverage by at least one company
which had had dealings with the Government of a different
kind, to try to extort terms to which it was not entitled, by
unwarranted insinuations of bad faith, when°its own short-
coming was the cause of ail the difficulty it was suffering
under. Something definite as the fate of the Petersen
contract must soon come, and the sooner the better.

The terms of the Washington protocol for the refer-
ence to arbitration have been sanctioned by the British
Gov't. In the forthcoming negotiations between Canada
and the United States for a settlement of all outstanding diffi-
culties, as well as a reasonable agreement on the trade
question, convenience would seen to point to the desira-
bility of two treaties, one political, the other commercial,
in that respect following the line of the negotiations of
Utrecht in the time of Queen Anne. In any case, special
commissioners, with expert knowledge, will have to take
the different branches of negotiation in hand. A published
letter from Washington states that, in consideration of the
attitude understood to be taken by Great Britain in the
case of the Philippines, even extreme American protec-
tionists will be willing to make liberal concessions. Here
in Canada the Government has been warned, on the floor
of the House by a supporter, not to exchange substantial
things for sentiment. The remark was made in the interest
of protection, and the Premier seemed to agree that this
was the right policy to pursue. In matters of tariff a
policy of give and take is intelligible. It ought to be
possible to preserve the bonding system, in which both
countries are interested, from a repetition of the threats
of reprisai which have of late years been common. Mutual
concessions in privileges of navigation ought, where they
would be beneficial, to be attainable. In territorial bound-
aries the removal of ail cause of anxiety is to be found in
the ascertainment and mutual recognition of the true limits.
In ail these lines experts are required. Much will depend
upon the spirit in which they enter on their work; and
fortunately the disposition to come to a better understand-
ing on all matters which concern Britons and Americans
makes the present a favorable time for the contemplated
action. Protectionism being a dominant force at Wash-
ington will be likely to demand representation on the com-

uffl
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mission to regulate affairs with Canada. At Ottawa,
where protectionism has not a dominant party force at its
back, it is not in a position seriously to hamper the Gov-
ernment majority. In international negotiations for a
commercial treaty no useful result can be expected without
mutual concessions. If the commission realizes this we
may hope for a satisfactory result.

In accepting the harbor plans of the Minister of Pub-
lic Works the Harbor Commissioners of Montreal have
apparently done a politic thing. There is no doubt that
the port is not equipped for doing the business which in
future may reasonably be expected if the best facilities for
doing it be offered. The internal water carrying trade of
the country has suffered in the past from the lethargic
policy of some of those engaged in it, and if a little awaken-
ing at the port of Montreal was necessary we may con-
gratulate all concerned that this has happened. It was
quite time that something was done. The Montreal
Herald mentions the fact that an " exporting firm were
recently obliged to take 20,000 bushels of grain out of
elevator in Montreal and send it to Boston for shipment to
Bristol because they could not secure ship space from this
port." Of grain alone the increase last year was over
8,000,000 bushels. And other traffic is similarly congested.
Part of the opposition to the improvements, in the
form prescribed, arose from the making the dry dock
a charge on the business of the port. So far as the appar-
ent departure from a different rule is real, the complaint
was well founcded. But, even here, there may be a dis-
tinction. The dry dock on the Pacific coast, as well as
that at Halifax, was intended primarily for naval vessels,
while that at Montreal is for the commercial marine. Mr.
Tarte does not appear to have taken this distinction, but
he did say: "Why should we ask the people of Canada to
take the burden of carrying out this plan at the public
expense ? " When Mr. Tarte remarked that the harbor
does not belong to the locality, but to the Dominion, there
were people who, quite without warrant, assumed his
meaning to be that ultimately the whole expense should
fall on the public treasury. Quebec is the natural ocean
port of the St. Lawrence ; Montreal the artificial ocean
port. The whole basin of the St. Lawrence above Mont-
real is interested in adding nearly 200 miles to the ocean
navigation by enabling ships to come up to that city. For
this purpose the country bore the cost of deepening Lake
St. Peter. At first the interest on the cost of this work
was borne by dues collected at the port of Montreal, and
there are now people who suggest in no muffled tones that
the same thing will happen, not only in the case of the
dry dock, but in that of all the other harbor improvements.
Some people, not entirely free from responsibility, have
thrown out wild hints about future repudiation of the
harbor bonds by the Harbor Trust, leaving the Govern-
ment to shoulder the interest it had guaranteed. Such
suggestions, however loosely thrown out, have a grave
look on paper, and can bring no honor to those by whom
they are uttered. This year the war in which our neigh-
bors are engaged may cause an abnormal increase in the
trade of Montreal; and when this happens it will be neces-
sary not to mistake the fortuitous incident for a permanent
condition of things.

Till October is postponed the time for the going into
effect of the reduction of interest on post-office savings
deposits, and even then is not to be made "*ànless the con-
dition of the money market warrant the change." Is it
expected that there will be a corresponding reduction in the

.interest which banks pay on deposits, or in the rate they

charge for discounts, or both ? Or is it the state of the
money market exterior to Canada that is meant ? When
the change was first decided upon the state of the money
market abroad could not have influenced the action of the
Government. Why should it do so now ? But if the
reduction should take place, depositors of $1,000 are to be
given the option of converting their savings bank certifi-
cates into Dominion stock, bearing three per cent. and
drawn at five years date. The putting of a premium of one
half of one per cent. on conversion, for five years, 21 per
cent. in the whole, shows a desire to secure a limited con-
version at that cost. Is this movement tentative, having
in view theepossible conversion of the whole of these
deposits at some future time, the rate having first been
established by an appeal to the limited number of depositors
whose deposits reached $1,000 each? If not, why pay
more interest on bonds than on deposits ?

FINANCIAL REVIEW.

Now that the bank meetings are over and another
year has been entered upon, the banks are somewhat in the
position of the captain of a ship which has arrived home
after a long voyage, discharged cargo, rendered up accounts
to the owners, and is about to sail on another voyage,
which will last twelve months. Any captain under such
circumstances who realizes the responsibility of his posi-
tion will look out upon the coming voyage with a certain
degree of apprehension, not unmingled with confidence
arising from experience. He has been that way, or the
greater part of that way, before ; he knows something of
the dangerous places to be guarded against, and the reefs,
and shoals, and hidden rocks that have to be steered clear
of; he knows also which are safe ports to put into and
where he can take refuge in a storm. All this is of course
well understood, but the primary factor of all is the ship
itself, whether she is staunch and tight, and well found
and in good condition. Another factor, also of importance,
is the weather that will be encountered. Of the weather
no one knows anything in particular, although the general
laws that govern it nay be understood to some extent.
But storms may arise unexpectedly, and currents may
reveal themselves that are not laid down accurately on the
map. So that, what with looking after the weather and
what with looking after the ship, the captain can never
afford to relax his vigilance for a day.

Applying this simile to the condition of the banks we
may consider that they themselves, at this moment, are in
a sound and satisfactory condition, having recently under-
gone-all of them-a process of examination and expurga-
tion more or less severe, which would leave them in a
clean and healthy condition, ready to enter upon the busi-
ness of another year with some confidence and reasonable
hopefulness.

The last Bank Statement makes it evident that the
banks as a whole have ample resources wherewith to meet
any'demands upon them by their depositing customers, as
well as for the accommodation of the mercantile com-
munity. During the month ending 31st May these avail-
able resources increased to the extent of $5,000,000, which
would indicate that the amount by which the resources of
the banks have been depleted during the last six months is
on the way to be made good again. The earning powere
of the banks, as a whole, are considerable, though the
amount employed in mercantile operations is not' so large
as it might be, and probably will be when the full effect Of
revived business has manifested itself. But this is the
region in which, while the best of the profits.of the banks
are made fromn it, the risks are also in proportion. And nIO
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one can foresee what the coming year may bring forth, and
how the risks may develop into failures and losses. With
all the foresight of the most judicious bankers amongst us,
it comes about often enough that unexpected events and
embarrassments ensue, and unexpected cases of deceit or
absolute dishonesty transpire. In the case of the majority
of failures it is true that premonitory symptoms will show
themselves just as a coming storm can be scented at sea,
and sail may be taken in accordingly. But there are cases
almost every year in which men of the highest reputed
probity turn out deceivers; or firms with a satisfactory
amount of capital enter upon disastrous ventures. These
are the things that try the patience and courage of the ablest
men in banking circles, and it is usually from cases like this
that the losses of banks arise. It is very easy to say that
all transactions offered to a banker are either good or bad ;
if good they should be accepted, if bad they should be
rejected ; a plain and simple formula as easy to under-
stand as that "two and two make four." But in that
word good, and in the other word bad, there are a thousand
possibilities hidden; a hundred degrees of goodness or
doubtfulness of which a banker has to judge, and in judg-
ing to bring all his experience and knowledge iito play. No
man, not even the most inexperienced banker, would take
up a transaction that he knew to be bad. But the wisest
may occasionally make mistakes in estimating the value of
securities. The securities offered to banks are of a multi-
farious description and of infinitely diverse quality. And
the peculharity of a banker's business is this, that the
value and condition of his securities is as variable as the
seasons. An endorser may be abundantly good to-day
and worth a mere nothing six months hence.

Merchandise, which when advanced on was amply
sufficient for the loan, may so fall in value that the margin
is lost. Of the thousands and tens of thousands of traders
whose bills are discounted by the banks, some are going up
and some are going down day by day, the conclusion of the
whole matter being that nothing but constant watchfulness,
well applied, and the acquiring of constant information,
will enable the rocks and shoals of banking waters to be
avoided.

All this is perfectly well known to the parties con-
cerned, and no doubt they are well able to apply the lessons
of the past in conducting the diversified operations of the
coming year. They will be helped to some extent, as a
whole, by the wise action of the Nova Scotia Legislature
in amending the law and abolishing preferences in case of
insolvency. But they will hardly be helped by an unwise
law of Prince Edward Island, making a debt irrecoverable
unless it can be proved that the goods were sold by a
person having a license. Such an enactment, as against
banks who have discounted notes of Prince Edward Island
traders would undoubtedly be ruled'out on appeal, as it so
clearly trenches on the powers of the Dominion Legisla-
ture. That legislature alone has jurisdiction in banking
and commerce. While a provincial legislature has
undoubted powers in the matter of granting licenses, it
cannot, we believe, impose such a penalty as is attempted
by the recent Act.

It is probable, too, that the banks will get through the
present year better in the absence of an insolvency law
making discharge simple and easy. It may safely be said
that there are numbers of people who will go through the
year paying their obligations as fast as they arise (although
it may be in some cases with difficulty) who would, had
such a law passed as we have described, have taken
advantage of it to pay their notes only to the extent of fifty
cents on the dollar.

With regard to the business of the year before us, we
know very well how it is affected by the character of the
harvest. If the harvest is good and prices as at present
the country will advance in prosperity. But then under
the word harvest we are entitled to include all sorts of
production, not only the products of the farm but the pro-
ducts of the forest, the mine, the factory, and the sea.

ABSTRACT OF BANK RETURNS.

31st May, 1897. [In thousands.]

Banks Banks BanksDescription. in Que- in On- ther Total.bec. tario. Prov's.

Capital paid up·· · ·................... 35,006 17,292 9,645 61,943Circulation·......................15,280 11),601 5,939 31,820
Deposits.........................102,49 76,136 30,919 209,545Loans, Discounts and Investments 121,375 83,7441 38553 243672
Cash, Foreign Balances (Net), and Call1

Loans................. ....... 39,996 27,5i3 9,458 76.997
Legals...................7,400 5566 2971 15,937
Specie.................... 4,149 2.800 1,708 8,657Call Loans................4,667 7933 1,656114,256

SIflvestments...............79,052 13452 5,147 27,651

35st May, 1898. [In thousands.]

BanksBanks Banks BnDescription. in in On- other Total.
Quebec. tario. Prov's.

Capital paid up........···.......35,320 17,334 9,648 62,802Circulation......................17,52512,509 
6,227 36,261

Deposits·.............. ·......... 109,324 90,240 33,438 233,002Loans, Discounts and Investments.... 128,17396,247 41,854 266,274Cash, Foreign Balances (Net), and Call
Loans........................42,13630,528 10,294 82,958

Legals·..................6,959' 5,719 2,997 15,675
Specie·..................4,201 2,903 2,011 9,115Call Loans.............. 6,300 10,977 1,582 18,859Investments..............10,438 23,141 4,663 38.242

Government Savings Banks ....... $48,974,585
Montreal City and District Savings

Bank .......................-•9,931,406
La Caisse d'Economie, Quebec

(April)......................6,048,030
Loan Companies, 1897.... · ·......19,000,000

--- 83,954,021Bank Deposits.........................233,002,000

Total Deposits of all kinds.................$316,956,021
GOVERNMENT CIRCULATION.

Small- · · •......................... 7,926,534
Large.......................... 14,089,550

$22,016,084
Gold held, $10,651,630 = 48.38 per cent.

CANADIAN BANK OF COMMERCE.

With the use of deposits increased during the year to
twenty-three millions of dollars, and shareholders' capital
exceeding seven millions, besides a circulation of three
millions, it must have been rather disappointing than
otherwise to the authorities of the Canadian Bank of
Commerce that the net earnings of this institution for the
twelve months ended with May did not exceed $477,456.
Still that sum represents almost 8 per cent. on the large
paid capital of $6,000,000 in a generally unfavorable year,
and is a distinct improvement on the earnings of any of
three years preceding. After paying seven per cent. divi-
dend the pension fund received an addition of $10,000, and
there was written off bank premises and furniture account
$25,000, a considerable sum being carried forward. Almost
half the assets of the bank are in cash or readily available
shape; and while this is satisfactory, as showing the
strength of the bank's position, it is not a condition most
favorable to large earnings. The report contains a refer-
ence to the appointment of the bank as sole agent of the
Dominion Government for certain purposes in the Yukon
country.

The authorities of the bank are of opinion that the
revival of business which set in during earlier months of
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1898 will continue, and that the demand for ordinary com-
mercial loans will be larger henceforward. And we believe
they are justified in such a forecast. The impulse towards
activity is felt to-day in many directions. Not only are
farmers extending their cereal acreage, but cheese and
butter are receiving more attention among them than ever
before now that the possibilities of our export of dairy pro-
duce are becoming more evident. Our dead meat trade
abroad must grow as a consequence of the extension of the
cold storage system, and the like may be said of fruit.
Mining of coal and metals is a steadily growing industry
among us, both east and west, and this means a great
increase of demand for a variety of products, grown or
manufactured. Railroad building in the north and west of
the Dominion is likely to proceed with renewed vigor; and
the lines which the near future will bring into existence
will not only assist settlement of the land but foster, as our
growing ocean marine will foster, foreign export trade.
Senator Cox foresees the need of a railway to Cariboo and
Cassiar ; and it is agreeable to have the statement from a
man in his influential position, that "there can be little
doubt that before long a railroad system will serve
these."

In noting the evidences of improved business in the
twelvemonth the general manager begins at home, and
cites the improvement in dwelling-house property in To-
ronto. This improvement is real and has been going on
for months, so that the number of vacant houses has been
very markedly reduced. But it is well pointed out that
there is no sign of past losses by the "boom" being
retrieved by sharp advances in real estate values, and the
return of speculative building on borrowed money is a
danger to be strenuously avoided. After a somewhat
lengthy reference tô the Canadian farmers, their success of
late, and the effect of their forehandedness upon general
business, Mr. Walker remarks upon the peculiar condition
of our lunber trade. Peculiar in this, that while shippers
to British markets as a rule did well, those who depended
upon the American market first received a blow from the
Dingley tariff, and, when that was partly recovered fron,
received another in the outbreak of the Spanish-American
war. It remains to be seen whether the gusts of pro-
English enthusiasm among Americans just now and their
recent interchange of civilities with Canadian ministers
mean anything-anything, that is, that will induce them
as a nation to treat Canada with reasonable fairness. Mr
Walker is recognized as being well-informed as to the
financial conditions existing in the United States. His
seventh paragraph, which deals mainly with our neigh-
bors and their currency, is interesting reading.

\What then follows with respect to the actualities of
production and export and the possibilities of both in this
country ought- to set Canadians thinking. We quote a
sentence or two upon this topic: " It is a comfortable state
of affairs for this young country to have exports in excess
of imports, and at present the excess runs into very hand-
some figures. Our exports for the ten months of the year
which ends 30th June, amount in value to $119,000,000
against $114,000,000 for the same period last year, and
$87,000,000 for 1896. The excess over inports for the ten
months is $17,760,000, as against $6,647,000 for the same
period last year, and a small excess of imports in 1896. In
only one previous year since Confederation bas there been
an excess of exports over imports." But large as these
figures may seem, and creditable as thef are. the fact
remains, as a stimulus to both producer and exporter, that
of last year's imports of foodstuffs by the United Kingdom,
Canada supplied but seven per cent.

BANK OF HAMILTON.

Quite remarkable earnings are shown during the last
twelve months by the Bank of Hamilton ; the ratio has
been mounting up every year since 1895 until now it
reaches 12.86 per cent. It is possible that some part of
these earnings have resulted from the bank's opening in
Manitoba ; at any rate it is significant that much of the
bank's report is devoted to the favorable business con-
ditions in that province, its steady development and the
arrangements made by the management for further partici-
pating in the increasing prosperity of our smiling North-
West country. After paying 8 per cent. to shareholders
and taking the usual sum off bank premises account, the
same amount as in the previous year, $50,000, has been
added to the Reserve Fund of the bank and a somewhat
larger sum carried forward. Of the increased funds placed
at their disposal by a decided growth in deposits during
the year the directors have invested a large proportion in
readily available shape, the current discounts not showing
so great a relative advance. Circulation shows a marked
growth. Altogether the statement is a very satisfactory
one.

UNION BANK OF CANADA.

The additional capital of this bank required to bring
its paid capital up to $1,500,000 having been ail subscribed
and paid in full during the year, and an increase of $800,-
000 in deposits having taken place, the business of the bank
shows a much larger volume for the twelve months ended
with May last. There is an increase of $790,000 in cur-
rent discounts and a still greater reative increase in cash
assets, such as the purchase of bonds, debentures and
advances on call loans. A very pleasing decrease of over-
due debts is shown. .The net earnings of the year, $134,-
541, were very satisfactory, amounting to about nine per
cent. upon the capital, or say, 7.27 per cent. on capital and
rest. Apparently encouraged by this agreeable resuit,
Hon. Mr. Sharples moved and Mr. James King seconded
a motion to further increase the capital of the bank to
$2,000,000. This appears to have met the approval of the
shareholders, though the report does not state that it was
carried. The former board of directors were re-elected.

BANK OF HOCHELAGA.

With a paid capital of a million dollars, and a reserve
of $450,000 ; deposits of $4,689.000 (more than a fourth of
them without interest) and a circulation of $900,000, the
Bank of Hochelaga is in very fair case to earn its seven
per cent. dividend. As a matter of fact it earned 111 per
cent. net last year and was able to place $50,000 to reserve.
This is very encouraging ; and indeed we observe that the
prospects of the bank are deemed so good that a motion to
double the capital was carried at the meeting of share-
holders on Wednesday of last week. Such a resolve shows
confident enterprise. It is not unkind to suggest, however,
that it may not be so easy to earn dividend on two mil-
lions of capital as upon one. We remark the much greater
increase of readily available assets in this year's statement
than last in proportion to the increase of current discounts.
What was said by the general manager upon the trouble-
some question of speculation deserves to be repeated. Atter
deploring the rage for speculation which exists in the
United States, Mr. Prendergast goes on to distinguish
between that wise foresight, which, upon the faith Of
reasonable data, tries to judiciously and profitably put otI
money. " But," he adds, " I wish to condemn here thoSO
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imprudent transactions in which one risks all he owns in
the hands of parties unknown to him, and upon alleged
values still more unknown." Sensible words, and by no
means unnecessary.

TRADERS BANK OF CANADA.

Apparently the sum written off to contingent account
a year ago by the Traders Bank was needed to cover the
doubtful or bad debts of that time. At any rate no recov-
eries from it are mentioned in this year's return. The
year just closed 'shows much improved earnings. Instead
of less than 6 per cent. net, as in the previous year, they
have been almost 8 per cent.-results of which are that
after dividing six per cent. an addition of $10,000 is made
to Rest account and $10,586 carried forward, very fair
results indeed. The assets of the bank are now swelled to
$6,824,000, and almost half of them are readily available.
A further increase having taken place in deposits, they
have been invested in call or short loans, or in bonds or
debentures, the current discounts not being increased, but
lessened. The former directors were re-elected.

LA BANQUE JACQUES CARTIER.

The net earnings of La Banque Jacques Cartier for
the year ended with May were $45,397, which is more than
the previous year, and indeed exceeds nine per cent. on
capital. But the management resolved to divide only five
per cent. to shareholders, using part of the remainder for
increasing the reserve as well as for making an appropria-
tion towards overdue and doubtful debts. This proceeding
is in the prudent direction in which, according to the
addresses of the authorities, it is intended to continue the
bank's affairs. A branch of the institution was opened in
Ottawa during the year. Increases are shown in both
deposits and circulation and a continuance of the present
careful policy is likely to result in the still further improve-
ment of the bank's business.

AN AMERICAN ON RECIPROCITY WITH
CANADA.

While it is quite generally recognized over here that
it will be prudent for Canadians, as well of course as
Britishers anywhere, to be a trile cautious in accepting as
genuine or lasting the friendly gush towards Great Britain
that pervades many of the United States papers of late, we
nevertheless feel glad to find the Manufacturer, of Phila-
delphia, a rank protectionist journal and the organ of
American manufacturers, speaking so sensibly, and perhaps
we should say so kindly, as in the following paragraph:

A time must soon come, if it is not already at hand, when the two
Governments will be in a mood to make some terms with each other
in respect to tariff rates on important lines of goods passing back and
forth over the frontier, If the Commission is not to deal with this
subject, the manufacturers of the United States will look to Mr. Kas-
son soon to give it the special treatment which it deserves. The pre-
ferential rate of 25 per cent. in favor of British goods and against our
own comes into force on August 1 next, when we will be brought
forcibly to realize the mistake we have made. We have never thought
that Sir Wilfrid Laurier was in earnest with his preferential British
tariff. He and his Liberal party have long stood for reciprocity with
the United States, but they were not going to get down on their knees
to Dingley last year. The best way to gain ends sometimes is to go
toward them backward, and the Canadian Prime Minister probably
knows this as well as the next man. All New England and much of
Pennsylvania, Ohio and New York will be in favor of reciprocity with
Canada inside of a few months, and when this is the case our battle
will be won.

Commenting on this utterance as one that cannot be
otherwise than welcome, the Philadelphia Record, a
staunch free trade journal, says : "Articles like that pub.

.lished in the organ of the manufactu.rers of Philadelphia

make the editor of ' The Record' feel that he has not lived
in vain. The sentiments expressed have our cordial
indorsement." Here is another sensible journal which
perceives how much advantageous trade the United States
lose by stiff-necked antagonism to reciprocity with Canada.

CAPE BRETON VERSUS PICTOU COAL.

It appears that the manufacturers of New Glasgow,
Nova Scotia, can obtain Cape Breton coal more cheaply
than that which is mined almost at their very doors, or
else they prefer the quality of the Cape Breton coal. At
any rate, we are told that fifty thousand tons of coal will
be hauled over the Intercolonial during the next twelve
months from the Dominion Coal Company's mines in
Cape Breton for the Nova Scotia Steel Co. at New Glas-
gow. The rate of carriage is 75 cents*a ton. This, it
seems to us, says the New Glasgow Chronicle, will be a
serious matter for our mines here. "Two or three ship-
ments have arrived here recently from Cape Breton. Not
only culm, but coarse coal as well, for the steel works at
Trenton." Of course it will be a serious thing for Pictou
county or any mining district to find itself undersold or
outbidden for business by a rival coal county 100 or 150
miles away from its own borders. We should like to
know more of the why and wherefore of this. Are the
more modern appliances or the enormous output of the
Dominion Coal Co. proving too strong in competition for
the Pictou and Cumberland mines ?

ONE PRICE, AND THAT MADE PUBLIC.

You might as well attempt to make one suit of clothes
that will fit all sorts of people as attempt to form rules of
conduct that will regulate all kinds of business. Although
merchants in the country must conduct their trade in a
different manner from their city competitors there are man-
practices which a country dealer might well adopt. One
of these is the marking of selling prices in plain figures on
goods. It is true, not all merchants can follow this plan.
A writer in the Iron Age giving his experience says: " We
have a price for the men who pay cash and buy many
goods, which price, it is needless to say, is very low. We
also have a price for the people who get trusted. But the
people we are especially laying for are those who make life
miserable by always beating you down. You would rather
not see them at all, but you have to be pleasant and agree-
able, and you discount this thing 10 per cent. and raise
that 15 per cent. Your customer is pleased, you make
your profit and everybody is satisfied. We shall never
return to plain figures again in the general marking of
goods in this section and business." This merchant, whose
experience with "one price plainly marked " was so
unfortunate that he gave up in despair, carried on trade in
a small country place and found that while his competitors
lived up to the practice of "all things to all men " he must
do likewise.

We believe, however, that where a merchant has a
standing such as allows him to be a trade leader, rather
than a follower, he can stand alone or compel his com-
petitors with him to adopt this system. Any merchant
whose goods are right and whose prices are in keeping with
modern merchandising can make his advertising more
effective by publishing prices. Price is a part of the
description and a very important part. After a person has
decided that an article is such as he wants the price alone
remains as a question of doubt. It is the price that every
one wants to know after other points have been imnpressed,

-mq
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ONTARIO MUTUAL FIRE UNDERWRITERS. BRITISH EMPIRE MUTUAL INSURANCE COM-
At London, Ont., on Friday last, was held a meeting of

the Ontario Muttal Underwriters' Association, and a fair re-
prcscntation of the membership were present. The principal
subjects of discussion were amendments to the insurance act,
and to the neccssity for fire inspection in Ontario, similar to
the fire marshal systein of Massachusetts. The Executive Com-
niittee were instructed to communicate with the fire insurance
conpanies, learn their views on the fire marshal question, and
prepare the matter for submission to the next general annual
ireeting, to be held in Toronto before the Legislature re-assem-
hIes. The association proposes to urge the measure upon the
Provincial Government. A report of the association made
known that the companies paid out $583,168 in clains for the
year 1897, on 21,066 fires. The following will show the char-
acter of the losses: For fires caused by lamps and lanterns
there was paid $37,953; by defective chimneys, $124,827; by
chiidren with matches, $20,054; electric wires, $6,150; threshers,
$7,578: incendiarism, $35,628; suspected incendiarism, $20,126;
lightning, $53,393; spontaneous combustion, $18,333; unknown,
$î66,81o. The "unknown" causes still form too large a portion
of the whole.

INSTITUTE OF ACTUARIES.

We acknowledge the courtesy of the assistant-secretary of
the Institute of Actuaries in sending us the report of the In-
stitute for 1897--8. Some of the matters with which it deals
were referred to in last week's issue, in the letter of our cor-respondent "H-orace," or in the editorial on the International
Congress. The membership of this great body, which tenyears ago was under 6oo, has now reached 86o; consisting of189 fellows, 242 associates, 416 students, 12 corresponding
imembers and one honorary member. Reference is made tothe death, during the year. of one fellow, Mr. David Chisholm;
also of two corresponding members, Sheppard Homans, ofNew York, and M. Martin-Dupray, of Paris. The latter wasone of a committee of four actuaries who undertook to collatethe mortafity experience of four great French life officers.
Mention is made of the following papers, submitted at thesessional meetings of the year: "On the Treatient of Endow-nent Assurance Policies in Periodical Valuations"-Mr. H.Archer Thomson, in Dec., 1897; "The Valuation of Endow-ment Assurances in Groups"-Mr. G. J. Lidstone; "The Rela-tion of the Actuarial Profession to the State," being the essayby Mr. J. Nicoll, to which a prize was awarded from the Chis-holm Prize Fund; "Some Observations on Industrial Assur-ance"-Mr. C. H. E. Rea; "On the Mortality in the BritishNavy and Army, as shown by the Official Reports"-Mr J.J. McLauchlan, F.F.A., at different dates in 18)8.

For the home examinations held in April, 163 candidatespresented themselves, of whom 63 were successful. In thecolonies there were 59 examination entries, and the results areyet to be made known.
The new Mortality Experience investigation, which isbeing carried out joiritly by the Institute of Actuaries and theFaculty of Actuaries, is progressing satisfactorily, under thesuperintendence of Mr. T. G. Ackland, who now has a staffof 30 clerks constantly at work upon the large body of cardsconstituting the Assurance Experience.
Upon being requested to do so, the life assurance officeshave undertaken to contribute towards the cost of the investi-gation, which will necessarily be very heavy. The contribu-tions of the companies at present promised or received amount

to £1O,953, which sum. it is hoped, will cover the larger por-tion of the expense of this important work.
The following officers were unanimously chosen at theannual meeting on 6th June: President, Henry WilliamManly; vice-presidents, Henry Cockburn, William Hughes,Gerald Hemmington Ryan, Frank Bertrand Wyatt; treasurer,Charles Daniel Higham; honorary secretaries, Arthur FrancisBurridge, Ernest Woods, and a council numbering thirty.

-La Chambre de Commerce, the French cogîmercial bodyof Montreal, met on Friday afternoon last, and elected anunber of new members. The chamber then adjourned overthe summer months, to reassemble on September 21st.

PANY.

The statement for 1897, submitted by the British Empire
Mutual Life Assurance Company, presented some noteworthy
fcatures. Not so much in the way of rapid increase of busi-
ness, for the aggregate of premiums, $1,354,000, while largerthan in the previous year, was not greatly so. But the
mortality was low; the expenses of management were reduced;
the invested funds showed an increase from $12,745,ooo to
$13,355,ooo-all points of favorable interest to the policy-holder,
who wants his security to increase and his profits to sweil.
Furthermore, the large sum of $135,709 was paid in cash to
poicy-holders as a bonus for the year. These circumstances
point to the cheerful conclusion that the British Empire Con-
pany is a good one to insure in. We further note as interest-
ing, the fact of the election of Mr. G. H. Ryan, actuary andgeneral manager of the company, as one of the vice-presi-
lents of the Institute of Actuaries of Great Britain.

METALS AND MINING.

The Brandon Machine Works Co., Ltd., is applying for a
charter of incorporation under the provincial laws. The
capital stock is stated to be $40,ooo.

An International Mining Congress will be held at Salt
Lake City, Utah, on July 6th, 7th, 8th and 9th. It is the per-manent outcome of the mining congress at Denver last year.

A transaction negotiated recently by a Philadelphia firn
is the sale, by the Nova Scotia Steel Co., of about 70,000 tons
of iron ore from Newfoundland to a German furnace com-
pany. The Iron Trade Review says: "The ore carries about
52 to 53 per cent. of iron and 0.7 to o.8 per cent. of phos-phorus.-

A proper function of the government aid is recognized bythe British Columbia authorities, who.propose, as part of the
work of their laboratory. the indentification and naming ofminerals for prospectors free of charge, and the finding out ifthe mineral submitted has any commercial value-and if so.
how best to develop it. The department will do this free of
charge, recognizing the fact that many a poor prospector, whodiscovers a valuable minerai, either may not have known it
or may have been deterred by want of means from getting itsvalue determined.

Business-like enterprise is shown by the British Columbia
department of mines in fitting up a museum of minerals
vorthy of the undoubted mineral richness of the province.
There will be a well-equipped laboratory for the chemical
work, also a second laboratory specially devoted to students,
in which they will be able to obtain a practical knowledge ofchemistry, mineralogy, blow-piping, and other kindred sub-
Jects. Geological charts are provided, showing how valuable
veins and ore bodies have occurred. These will be a prac-tical aid to many a prospector in tracing or following an ore
body lhe may have discovered on the surface. The departmnt
will also try to have accessible the latest known methods ofworking and treating ores, running stamp mills, ventilatingmines. pumping, etc.

SHOE AND LEATHER SCRAPS.

A Boston despatch, of Saturday last, announces the failure.
on the previous day, of the Boston Woven Hose and Rubber
Co., one of the largest concerns of the kind in the United
States. The company's liabilities are stated at $1,200,ooo, butit has assets somewhat exceeding $2,ooooo.

It is stated that the Queen of Italy is an enthusiastic col-!ector of old boots and shoes worn by notable personages.
She has the shoes of Marie Antionette, of Mary Stuart, the
Empress Josephine, Queen Anne, and the Empress Catherine
of Russia. Carmen Sylva and Lady Ermyntrude Malet, wife
cf the British ambassador at Berlin, are said to be afflicted
with the same strange fad.

The golf girl has her low shoes with a rubber disc on the
sole; there are hob nails put in for her if she prefers thern.
She doesn't if -she is not going to be out of doors all the time,for hob nails and polished club-house floors do not agree,and the club rules prohibit their coming together. The regu-
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lation high golf shoe lias heavy brass eyelets-no hooks-and
are extra higli in the back.

English or Scotch authorities on the proper costume for
golf are likelv to be the most correct, at all events they are the
elder, but on cycling costume we prefer to listen to American
oracles. Tliese say that properly the sole of the bicycle boot
is of ox hide, is corrugated. or else it is a soft little turned
sole, beautifully flexible, but without the grip for holding the
pedal. The ox hide is flexible and soft, but it has the disad-
vantage of being easily wet througli, and if by chance thebotanist bicyclist steps into a marshy place for a coveted
flower. it will act as a sponge. Black and a dark chocolate
tan the girls are wearing rather than the lower shoe in the
liglhter shades, which are seldom to be seen. There is a boot
10 inches high that lias been worn on the wheel, but when agirl goes in for high boots she wants the full heiglht, and takes
the. 15-inch usually. Happily there is a little more room atthe toe of the boot than thiere was a year ago.

FOR GROCERS AND PROVISION DEALERS.

Pineapples are plentiful in United States markets. The
Bahr.ma Islands have sent them in great quantity.

An Eastern paper states that failures among New England
grocers have been unusually numerous this month. Not only
retailers have failed, but several wholesalers.

An English expert on the situation of stores holds that theskection of the right side of the road, that, viz., which is
taken by the majority of pedestrians, is all-important forsucc.ess.

The peach crop of Maryland and Delaware will be small,
owing to frost in early June, but the South and North-west
will have exceptional yields, and Michigan's crop is good.
Georgia reports an exceptionally large yield, and Alabama
expects to have them to ship.

Exports of cheese from Montreal this month, while large,
are by no means up to those of twelve months ago. Last week's
shipnents were 64,102 boxes, as compared with 75,610 boxes
same week 1897. Butter shipments on the other hiand are in-creasing steadily, last week's being 9,942 packages as against
4,&o packages ini same period 1897.

Since the imposition of the war taxes in the States, the
Anerican Tobacco Co. advanced their prices on manufactured
tobaccos 10 per cent., and on cigarettes 15 cents per 1,000, tocover the increase in taxes. Leaf tobaccos have also advanced
in price. It now appears that the surtax is only collectible ontobaccos, cigars and cigarettes that have been stamped since
April 14th.

Incorporation by Ontario letters patent is granted for
'lhe Brockville Packing & Provision Company, Limited, to
deal in and store farm and dairy produce. to buy and slaughter
cattle and swine. Capital, $i5o,ooo; parties, James Pakenham,
of Dublin, Ireland; W. H. Comsteck, W. A. Gilmour, O. K.Fraser, R. A. McClelland, banker. and E. W. McCrea. farmer,all of Brockville.

At the special meeting in Toronto a week ago of the
Ontario Packers' Association, to arrange for the season's busi-
ness and to discuss the general situation with regard to canned
goods, a minimum price of 75 cents per dozen was fixed forcanned peas, corn, and tomatoes, and it was stated that, owing
to the increased cost of raw material, higher prices must begot than were paid last season. It was also reported thatalmost all of last season's pack of goods has been exhausted.

According to the returns from more than half of theAinerican internaI revenue districts, there was an increased
production in May in these districts over May, 1897, of 5,907,-858 lbs. of tobacco; 16,483.927 cigars; 44,500,920 cigarettes; and
118.762 lbs. of snuff. The most striking increase in thedistricts tabulated so far appears in the first. Missouri: Mary-
land shows an increase of 3,600,000 cigarettes. In cigars the
most notable increases are in the gth, Pennsylvania (5o millions
against 41 millions in May, 1897), and in 3rd, New York, an in-
crease of 2½2 millions over the 40 millionîs of the previous
May.

The Winnipeg fire, water and light committee asks tenders for theputting down of wells and plant sufficient to supply 11,000,000 gallons
of water to that city.

BOOKS RECEIVED.

STRATFORD, Ontario.-The firm of W. Mowat & Son,
private bankers, have issued a neat publication describing, in
picture and letter-press, the city of Stratford, appending to ita number of selections and anecdotes to illustrate the antiquityof banking, etc.

CONSULAR REPORTs.-From the Government PrintingOffice. at Washington, we receive the Consular Reports of theLnited States, dated June, 1898, being No. 213 of volume 57.The Commerce and Industry of British Columbia: Lead Min-
ing in Canada; the Intercolonial Railway report, etc., form
part of its contents. We shall refer more fully later to thisvaluable compendium.

iIANITOBA FARM LANDS.--TIe Board of Trade of Virden,
Manitoba, has issued an illustrated pamphlet, with map, show-
ing homesteads and other lands open for settlement in thedistricts of Virden, Griswold, Oak Lake, Routledge, Pipe-stone, etc. A feature of the pamphlet is a number of lettersfrom actual settlers, after the fashion of Mr. Sifton's excellent
publication, entitled "A Few Facts."

SCHOOL OF MINING, Kingston.-The calendar of theschool for-1 8 98-½jc has been issued. It contains exterior andinterior views of the mining laboratory of Queen's University-with which the School of Mining is affiliated-and the JohnCarruthers Science Hall; sketches of the course of a miningprospectors' class; a precis of the course which miningstudents take, etc. This school is a branch of the OntarioSchool of Mining and Agriculture.
REPORTS of the Accounts of the Corporation of St. John,N.B., for 1897. This somewhat bulky volume (.440 pages)contains reports of St. John City officials, also sundry accountsot the municipal corporation. Facing the title page is abroad sheet, showing the debenture indebtedness of St. John,the total being $2,766,902. maturing up to the year 1937; towlich must be added a sterling loan at four per cent., $527.546.T1he chaniberlain's accounts are most minute.
TITE INniC.\ToR's CANADIAN CHIART.-For the small suinof fifty cents this handy pocket compilation (60o pages) offersto the agent figures of the condition and aniount of businessdone by the Canadian life iisurance companies, and the foreignlife companies transacting life underwriting in Canada duringthe calendar year 1897. Besides individual reports of thirtycompanies, their income and disbursements, assets and liabili-ties, there are tables showing the aggregate of insurancewritten and claims paid. The F. H. Leavenworth PublishingCo., Detroit, Michigan.

INSURANCE MATTERS.

Richard H. Scott lias been appointed agent at Carberry,
Man., for the Ontario Mutual Life Assurance Company.

The inspector of the Standard Life Assurance Company,Mr. Ferguson, has appointed J. E. Young local agent for theStandard at Rat Portage.
It is estimated that the national tax on insurance com-

panies will yield an annual income of $r,250,000 from com-
panies doing business in New York State alone.

Life insurance men are considering the advisability ofseeking an improvement in the quality of drinking water in
Chicago. There were 408 deaths in that city during the week
ended May 29th, of which 41 were due to drinking impurewater. During the corresponding week of 1897, there were
only 25 deaths attributed to this cause.

The annual election of trustecs of the Mutual Life Insur-
ance Company, held this month, resulted in the selection ofthe following: Richard A. McCurdy, James C. Holden, Her-malin C. Von Post, Robert Olyphant, J. Hobart Herrick,
Charles E. Miller, Walter R. Gillette. Willian C. Whitney,
Williani J. Sewell. The trustees will serve for a term of four
years.

"I just happened to be in the neighborhood and thought
I would stop in,'' is an excuse frequently employed by life in-
slirance agents, which is as injurious as it is uncalled for* The
life insurance business needs no apology. And the solicitor
vho impresses men with the fact that he made it his business
to call to talk life insurance will get more applications in the
ong run.--U. S. Review.
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At several points in Western Ontario the superintendent

of agencies for the Merchants' Life Assurance Co., has been

interviewing policy-holders in the Colonial Life, which is

amalgamating with the Merchants. The policy-holders in the

former holding endowment policies are not pleased. says the

Guelph Mercury, because they can only transfer for a straight

life policy. and some of them are throwing the whole business

up.

The requisite legislation having been obtained, and all

formalities being duly complied with, the secreatry of the

Toronto Board of Trade has been for some days distributing

to its members the accumulated funds of the Gratuity Fund, in

the shape of a cheque for $125 to each member who has paid

all calls, this being the sum to which each surviving member

was found entitled. This distribution takes out of existence

a scheme of assessment assurance which has long been a

source of discord and annoyance to the Board. And it is safe

to say that the Council of the Board are not likely ever again

to promote or permit among themselves such a plan of hat-

passing insurance.

The trial of Thomas K. Scoville, of Portland, near Brock-

ville, has taken place. Scoville was charged with having know-

ledge of the fire by which his house and barns were consumed

in November, 1896. The crown alleged that Scoville hired

Ha.-ry Johnston to do the job in order that he might get the

insurance, some $3,6oo. from the British America and Cale-

donian companies. William Laing was the principal witness.

He stuck to his original story that Harry Johnston told him

that Scoville paid him for burning the buildings, and that

Scoville gave him (Laing) $40 to leave the country. The

defence set up was that of blackmail. Scoville is declared not

guilty. His civil actions against the companies, which have

been held over pending the disposition of the criminal issues,

will now be prosecuted.

ANSWERS TO ENQUIRERS.

S. C.. Brantford.-Not so far as we have heard. The

circular issued hy the United States Treasury Department last

week, gives the denominations of the $200,000,000 United

States three per cent. bonds. They are issued in sizes of $20,

$1oo. $oo and $1.ooo, with coupons attached. There are regis-

tered bonds also issued of the denomination of $20. $100, $500,

$T,ooo, $.ooo and $1oooo. It is a condition that subscrintions

for the lowest amounts will be first accepted. This, doubt-

less, to popularize the loan.

THE CHEESE BOARDS.

There has been somewhat of a flurrv in the cheese market during

the past week, and prices at country points have advanced f to J cent

per pound. Some dealers say that there is a Leiter in the market,

and that supplies are being brought under the control of a single firm.

Of course the question is, will this cheese Leiter meet the fate of the

Chicago wheat manipulator ? We have received reports from 15

boards, at which 31,819 boxes of cheese were offered. This shows a

large increase over last week's figures of 30,794 boxes from 20 boards.

In the corresponding week a year ago 13 boards offered 33,191 boxes.

Shipments abroad for the week ending June 18th, as reported by

Messrs. Cunningham & Lemessurier, were 64,988 boxes, as against

105,159 the similir week last year. Shipments to date are 178,342,

against 291,162 to the same date last year.

Boards. n

Barrie..........J
Kingston.
Brockville ......
London..........
Cornwall ........
Belleville ........
Ingersoll..........
Campbellford ....

Madoc ..........
Picton..........
Sterling..........
Napanee........
Woodstock ......
Tweed..........
Peterboro ........

Date
of

meeting
une 1

'1

"1
"V

1

No. of Cheese Cheese Price Date of
facto- boarded. sold. per lb. next

g. ries. Boxes. Boxes. Cts. meeting

6 .. 1,151 832 7 1 -73-16.

6 2,291 2,291 7 3-16
.6 4,372 3400 7

.8 23 4,658 1,740 7,Ii-71
8 13 1,096 1,096 7-7R

21 1,535 855 7 316-7.
21 1,525 575 7

21 1,250 820 7J7 9-16.
21 13 915 700 7#

22 15 1,155 700 7

22 1,075 1,075 7
22 . 1,260 775 7 13-167......
22 17 3,206 924 79-167 13-16....
22 16 830 830 711-16 ......

22 ., 1,500 4,600 7Î-713-16.....

CLEARING-HOiUSE F .ltwnýe

The following are the figures of the Canadian clearing houses for

the week ended with Thursday, June 23rd, 1898, compared with

those of the previous week :
CLEARINGs. June 23rd, 1898.

Montreal .................. .13,876,035
Toronto...................... 8,276,672
Winnipeg .................... 1,616,163

Halifax...................... 1,065,547
Hamilton ................. .... 627,421

St. John...................... 517,416

825,979,254

lune 16th, 1898.
$13,758,925

8,316,272
1,799,172
1,172,729

676,912
574,428

$26,298,438
Aggregate balances this week, $3,562,127; last week, 83,989,671.

-The St. John Board of Trade appears awake to every circum-

stance that may affect the trade of the city. Having regard to the

Spanish-American war, it sent a circular to leading New York and

Boston shipping houses, and to the press, setting forth that in case the

present state of war, or any tnrn of events arising therefrom, should

necessitate the changing by transatlantic lines of tbeir terminal port on

this side of the Atlantic, St. John offers a good barbor with 28 feet

water, wharves to accommodate big steamers, also elevators and ware-

houses. The Board also backed up the claim of the Montreal Board of

Government assistance to ber harbor outlay, that "as the public works

contemplated are for the advantage of the Dominion in general they

should be assisted by the Federal Government to such an extent as will

prevent any additional taxation of the trade of the port." It having

been stated that Pickford & Black have advanced their rates of freight

to the West Indies, because rates from United States ports had

advanced, it was resolved to write to the Government about the

advance.

-It may be recalled that some months ago the People's

Bank. Philadelphia, was compelled to close its doors as a con-

sequence of the suicide of its cashier, John S. Hopkins, and

that investigation showed that its resources had been impaired

by $8oo,ooo, through loans made to Richard F. Loper and the

Guarantors' Finance Company, of which Loper was manager.

The receiver of the bank, Mr. Thos. W. Barlow, was enabled

one,day last week, as a result of receiving a cheque for over

$400,000 from James McManes, president of the bank, to make

the very gratifying announcement to the depositors and other

creditors, that he was in a position to pay them a dividend of

go per cent., and that the remaining 10 per cent. will follow in

three months. President McManes, to whom Hopkins' doings

caine as a terrible shock, heroically announced that he would

personally guarantee that no depositor or creditor would lose

a dollar by the bank's failure, and he has made his word good

to the very letter. James McManes is another of the men of

whom Philadelphia should be proud.

-It has been decided by the government of France, that

nickel shall be introduced into the coinage of the Republic.

It is not intended, however, that nickel shall entirely supersede

bronze, as it has done in Belgium and Switzerland. The idea

is to secure a piece of intermediate value between the half-

fianc and the 1o centime piece, which correspond more or less

roughly with the British sixpence and penny. The French

Mint is busy now issuing the new pennies and halfpennies

%with the designs of M. Daniel Dupuis. The saine artist is

engaged upon the new nickel piece, which will be of the value

of two-pence.

-The Toronito Stock Exchange held its annual meeting

on Tuesday last, 21st June, when the following officers were

elected: President, G. Tower Fergusson: vice-president, J.
Lorne Campbell; secretary, R. A. Smith; treasurer. R. H.

Temple; managing committee. A. E. Ames. H. M. Pellatt and

A. P. Burritt; auditors, H. F. Wyatt and W. G. Mitchell.

-An article in our last issue, on the Montreal harbor im-

provements, contained the word "government" for "stationary"

elevators; the mistake was çorrected when about half the

edition had. been printed.
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STOCKS IN MONTREAL.

MONTREAL, June 22nd, 1898.

Closing ®

Prices. t

STOCKS.

Montreal........ 241 240 44 250 239&
Ontario......... ... .......... 114
MoIsons.........-............-... ---... . 20
Toronto ...... :... 230 227 7 240 230
lac. Cartier... ... 101 101 ........... oi. .n
Merchants ... ... 172k 171 25 175 171
Commerce.... ..................-- 140 136
Union.......... ......... .......... 115 103 .e
M. Teleg. ......... ......... ......... ......... 180 177 e
R. & O. Nav. 102J 102 75 105 102 E
Mont. St. Ry ... 260 256 698 260 2598 $

new do. ... 258 254 410 258 256 -
Mont.Gas Co.... 187 187 2 187j; 186 %
Can.Pac. Ry ... 85g 82 3265 84 83 g
Land Grant bds.......... .......... 115 10 o
N.W Land......................... 51o 51
Bell Tele. ................... ··..... 17 0
Mont. 4 % stock ..........-........ ....... ............ I

GAMBLINC.

Bishop Hall, Episcopal, of Vermont,
lias endeavored to make a reasonable statý,-
nient of the arguments against gamubling.
le says that the objections are:

First.-Its danger on account of the ex-
citement that belongs to it.

Second.-The fact that it tends to dis-
courage honest, sober, liard work. people
thinking tlhat by its means tlhey can attain
to wealtl more easily and quickly.

Third.-That it lowers and degrades
what sliould be nîanly sports.

Fourth.-That it ignores tle -respons-
bility for the trust of money conimitted to)
one.

Fifth.-That it is a violation in selfisl-
ness of the law of brotherlv love.

CONVENTIONS THIS SUMMER.

The Railway and Engineering Newvs lhas
a list of conventions. We append part of
it: June 20.-American Railwav Master
Mechanics' Association. Saratoga, N.Y.

July 6.-National Association of Rail-
way Surgeons, Toronto, Ont.

July 13.--American Societv of Railroad
Superintendents. Alexandria Bay (Tious-
and Islands), N.Y.

Junly 20.-Anierican Association of Gen-
eral Baggage Agents. Detroit, Mich; sec
retary, J. E. Quick, G. T. Ry., Toronto
Ont.

\ugust 17.-New England Roadmas
ters' Association. Boston, Mass.

September 6.-Anierican Street Railwa:
.\ssociation and National Railroad Maste
Blacksmîitlhs' Association. Boston. Mass.

Septenber 13.-Traveling Engineers
\ssociation. Buffalo. N.Y.

O ctober î8.--Associationî of Railwa
Superintendents of Bridges and Buildings
Richmond, Va.

INVESTIGATE FIRES.

Investigation into the causes of fires i
as nuch a public duty as fire extinguisîi
ing. Naturally the insurance offices shrin
froi habitually disputing paynent fc
loss. The elements of prudence and safet
have to be considered, and in practic
ouestions are only raised in glaring case
Tiere is no organized system for dealii
witb lthe origin of fires. and the danger
detection of wilftul fire raising is so sligl
that it is only in a liiîîted degree prevet
tative. An isolated enquiry has little it
fluence beyond its own case. Anythinî
short of an investigation into the cause <
aill fires, without exception. will fail to r
duce. in any apuireciable degree the pe
centage of wilful fires. If it were know
tbat every outbreak of fire would be e:
amîined iito1 by the coroner, could the d(
terrent effect be doubted ? There is r
want of agreement, indeed, that sulch ii
vestigations are a public duty, but puhl

feeling does not seem to be sufficiently
strong to give the impulse requisite for
legislation. Nor will sympathy be easily
aroised, since the imnediate sufferers are
generally wealthy insurance companies. It
is lot credital)le to the insurance offices
that they submit to be defrauded from
year to vear by dislhonest insurers. and it
is deplorable that the Government should
allow the crime of arson to be committed
almnost witli inipnnity, when by a simple
process such as an investigation into the
origin of every fire. a fairly efficient
reimedy could be provided-Scottish Critic.

-Philip 1). Arnour has preselted the
Aronur Institute of Technology. Chicago,
wih an additional $5oo.ooo to niaintain
the school on the largely increased scale to
whichl its operations have coie of late.
There are now 1,100 students in attend-
ance. a much larger number than was
planned for originally.

Meetings.

CANADIAN BANK OF COM-
MERCE.

The annual meeting of the share-
liolders of the Canadian Bank of Com-
nerce vas held in the banking-house.
Toronto. on Tuesday last, 21St inst.. at
12 oclock. Tliere were present: Hon.
Geo. A. Cox, Messrs. N. Merritt, Wm.
Spry, Robert Kilgour, C. S. Gzowski.
jr.. John Scott, John Taylor. W. B.
Hamilton, John Hoskin. Q.C., LL.D.,
A. E. Ames, W. M. Flavelle, R. K.
Connell, Thomas Kilgour, C. D. Mas-
sev, A. V. DeLaporte, Matthew Leggat,
Rev. A. B. Lawler. J. W. Flavelle.
Walter S. Lee. Thomas E. Fraser, A.
T. Wood, M.P., Hamilton: Philip
Browne, Aemilius Jarvis, F. J. Roche.
H. \I. Ferguson, Wm. Cook, B. M.
Britton, Q.C., Kingston: He·irv Beatty,
Rev. E. H. Dewart. A. H. Ireland. R.
H. Temple, W. H. McCaw. Port Perry;
Z. A. Lash, Q.C., Wii. McCab, John
L. Blaikie, lon. A. M. Ross J. W.
Langmuir, N. Silverthorn. Robert Som-
erville, Robert Thompson. A. I. Hub-
bard. W. R. Riddell, Q C.. J. K. Niven.
J. Kerr Osborne. A. E. Plummer, W.
J. Gage, Thomas Saiderson, David
Smith, Dr. Ryerson, and others.

On motion, the president, Hon. Geo.
A. Cox, was requested to take tie chair,
and Mr. J. H. Plummer. the assistant-
general manager, was appointed to act
as secretary.

It was moved iv Dr. -Ioskin. seconded
by Mr. W. B. Hamilton. that Messrs.
Plihilin Browne. J. Lorne Camîîphell, and
R. Hl. Temple act as scrutineers. Carried.

The president called upon the secre-
tary to read the annual report of the
directors, as follows:

REPORT.

ihe directors beg to present to the
shareholders the thirty-first annual re-
port, covering, thle year ending 31st May,
1898, togethier with the usual statement
of assets and liabilities:
The balance at credit of Profit

and Loss account brought
forward froi last year is...$ 20,479 27

The net profits for the year
eniding 31st May. after pro-
viding for ail bad and doubt-
fnl lebts, aIouInted to.. 477,456 30

$497.935 57
Which bas beenu appropriateud as follows:
Dividends Nos. 61 and 62, at 7r er cent. per antlni.... .. $420,ooo 0o
Transferred to Pension Fund. 10,000 00
Written off bank prenises and

furniture........ ........ 25,000 00
Balance carried forward .. .. 42,935 57

$497,935 57
The usual careful revaluation of the

entire assets of the bank has been made.
and ail had and doubtful debts have been
amply provided for.
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In presenting the statement at the
lose of the last fiscal year, the directors
rew attention to the large resources of
he bank which they were obliged to in-
vest in loans and securities yielding a low
ate of interest. This condition continued
hroughout the year, which has just
closed. until the marked revival in ail
channels of business two or three months
ago.

The bank has been appointed the sole
agent of the Dominion Government for
the collection of the royalty to be im-
posed on gold mined in the Yukon dis-
trict. It bas also been appointed the
banker for ail the ordinary business of
the Government in that district. In con-
secuence of this. and of influential busi-
ness connections in the Alaskan and
Yukon countries. a branch ot the bank
lias been established at Dawson Citv. A
branch has also been onened at Dresden,
Ont.. and the sub-branch at Chaboillez
Souare. Montreal, has been closed.

The directors have again uleasure in
recordinq their appreciation of the effici-
encv and zeal with which their respective
duties have heen performed by the offi-
cers of the bank.

GEO. A. Cox.
President.

GENERAL STATEMENT.

Liabilities.
Notes of the bank in circu-

lation.. h .. ... .. .... $ 3,030,428 oo

Deposits n o t
bearing in-
terest ..-.... $ 3,490,953 75

Deposits bear-
i n'g interest,
including in-
t e r e st ac-
c ru e d to
date ..... 19,798,152 55

Balances due to other banks
in Canada.. .. ........

Balances due to agents in
Great Britain.... .. ....

Dividends unpaid........
Dividend No. 62, payable

1st June.... ......... ..
Capital paid up $6,ooo,ooo oo
Rest.... .. ... 1,000,000 00
Balance of

Profit and
L o s s acct.
carried for-
warc. 42,935 57

23,289,106

16,125

665,66)
1,837

210,000

7,042,935 57

$34,256,103 59
Assets.

Specie.... .... $419,259 38
Dominion notes 889,776 75

- -$ 1,309,036 13
Deposit w i t h Dominion

(,overnment lor secur-
ity of note circulation. 165.coi 77

Notes of and cheques on
other banks.. .. ........ 894,186 13

Balances d u e by other
banks in Canada..........71,756 10

Balances due by agents of
the bank in the United
States.................·4443.069 53

Government bonds, munici-
pal and other securities. . 7,444.102 56

Call loans on stocks and
bonds.......... .. .. .. 2,651,532 73

Tinie loans on stocks and
bonds...............

Other current loans and
discounts. . . . . . . . . .. ..

Overdue debts (loss fully
provided for.. .. .......

Real estate (other than
bank premises)........

Mortgages.............
Bank premises and furni-

ture.......--.-. ·. · · ·. · ·
Other assets...........

16.978,684 95

910,476 86

15.131,5-8 20

161,002 91

116.439 51
107,027 02

754,401 53
96,492 61

$34.256,103 59
B. E. WALKER,

General Manager.
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The President:-The report is now be-
fore you, gentlemen. We shall be glad
to answer any enquiries you may make.

Mr. B. M. Britton, Q.C., (Kingston);
Is the large balance shown in the state-
ment as due by agents in the United
States a normal state of things, or ex-
ceptional for this year?

The General' Manager:-Not very ab-
norma1. We have large business inter-
ests in New York, Chicago, and New
Orleans. The bank makes large loans in
the United States at all times.

Mr. Britton :-The amount then repre-
sents investments tliere?

The General Manager:-It represents
monev invested by our own agents
chiely in cal] and short time loans. I
might say in this connection, as 1 think
it will be of interest to our shareholders,
that in 1893 we were able in consequence
of the large resources which we had in
the United States to bring in some
$3,000,000 to use in our Canadian busi-
ness. I think I am right in saying that
the Bank of Montreal and ourselves to-
gether brought back to Canada. from
May to September, about eight million
dollars. This wvas the result of having
money invested in the United Stites that
could be readily available in time of
trouble, and is of course one of the chief
reasons for our keeping moneys investcd
outside of Canada.

The President then delivered his an-
nual address, as follows:-

PRESIDENT'S ADDRESS.

A year ago I had occasion to remark
upon two very prominent features in the
statement of the bank then laid before
you. These were the rapid increase of
our resources, and the difficulty we were
experiencing in eniploying thei profit-
ably. Although the outlook Is now
changing for the better, at the close of
our year our position was even more pro-
nounced than the year previotus. Our de-
posits have now reached $23.oo0,ooo, an
increase over last year of almost $4,ooo,-
ooo. and there is no special feature to
note regarding this large increase. It is
alnost entirely due to the ordinary de-
posits of the many thousands who deal
with the bank. It will be seen that as
against this growth in deposits we have
increased our investnents in bonds over

$3,000,000, our total holding of Govern-
ment and municipal securities and other
bonds being now nearly $7,500,ooo. It
will also he remembered that ont of total
assets of $34.ooo.ooo. about $17.000,000, or
one-half, are either immediately or nearly
available. These are much ilarer figures
than we have been accustomed to. and
exhibit in a most forcible manner the
strengti of the bank. and the hi'ih esti-
nation in whici it is lheld. But while this

is a matter for congratulation, the diffi-
culty of caring for tthis large amount of

noney. and of earnine a profit over and
above the interest paid on deposits, and
the cost of administration. is very great
indeed. We, however, fully exoect that

the revival whichlihas set in will make th,,
demand for ordinary commercial loans
much larger than it lias been for the past
few years.

During the year an issue of Dominion
Government bonds was placed upon the
market at a price vielding to the investor
only about 2Y per cent. per annum, and
over one-half of the issue was taken by
Canadian banks. These bonds will, no
doubt. move steadily towards p ir, or a
yield to the investor of only 2Y½ per cent
per annum. In view of the fact that the

administration of the post-office and
other Governient savings banks cos
about one-quarter of one per cent. pe
annum, there was clearly no excuse fo
contin'ing to pay for such deposits 3 pe
cent. per annum, and we have to comopli
ment the Finance Miinister upon giving
notice that after the 1st of October th
rate will be reduced to 21 per cent
Politicianîs have tried to show that thîi
is a step specially favored by the banks

as opposed to the rest of the people. But
this has been a very fruitless effort, not
calculated to deceive any who have given
the matter serious consideration. In a
new country the majority are borrowers,
and the real interest is in lower rates,
and not higher. If the Government rate
is kept the least fraction above the true
value of the depositor's money, the busi-
ness comimumity must suffer by the arti-
ficial rate thus maintained,

We are very glad to learn that there
is some prospect of a settlement of the
varions questions at issue between the
United States and Canada. The comn-
niercial importance of good relations
between the two countries, of a reason-
able tariff. and as little friction as pos-
sible in the routine connected with the
international exchîange of commodities.
is not only very great to Canada, but
also to the United States. It is evident,
fron tlhe space devoted to the subject in
proninent journals, that during the past
ear or two the people of the United

States have become more intelligent than
heretofore. s to the value of trade with
Canada. WVe should not. and need not,
make any material concessions to the
United States, wvhiich are not fairly an ex-
change for concessions made to us. To
know that we can prosper whether they
are friendly or not is the best basis for
a satisfactory adjustment. Nevertheless,
we can afford to frankly admit that the
present measure of our prosperity would
be enhanced by greater freedom in our
trade relations with themn.

of the mining excitement is over
we feel sure that of the steady trade
that remains we shall have a consider-
able share. In the traffic with Asia there
is a great increase, of which we get a
fair share. On the Atlainac uur iramc is
rapidly increasing, and whether the pro-
posed fast hne service is carried out by
the present projectors or nlot, the need of
it is more evident than ever before.

During the year the bank has made a
somewhat important venture in opemng
a branch at Dawson City, in the Yukon
district. We had been urged to estab-
lish an agency in that country before
Dawson City existed. but we were natur-
ally deterred from doing so by the
absence of sufficient police protcction,
and the fact that there was no mail ser-
vice, and no immediate prospect of rail-
way or telegraph services. Since then,
the conditions have changed consider-
ably. and the bank having been appointed
agent for the Dominion Government for
the collection of the royalty imposed on
gold mined in the Yukon Territory, and
bankers for the ordinary business of the
Government. we decided to send an expe-
dition into that country to open a branch
of the bank. The main body of the staff
of the new branci, with an outfit suffici-
ent to commence business, went through
the White Pass some weeks ago, and is
now doubtless doing business at Dawson
City. The bank controls an office and
safe there until our own offices and
vaults are built. The remainder of the
staff, with safes and other permanent
supplies, left Seattle on the i3th * June,
and will arrive in Dawson City some

It is evident that we have entered upon time in July. They, of course, go all the
an era of railroad building, and of great way by water. leaving the ocean steamer
increase in our ocean carrying trade. in the Behring Sea, at the mouth of the
After the building of the Intercolonial Yukon River, and travelling from that
and the Canadian Pacific railways, it was point, St. Micliael's,- up the Yukon in
but natural that a young country like a river steamer to Dawson City. The
Canada should pause, a little exhausted establishment of a bank in such a remote
Iv its effort; and there were those who part of the country, and the necessary
therefore thougit that we had ended our arrangements for the shipient thence of
day of railroad building on a large scale: gold dust, have been attended with in-
whereas we have but coiienced. Many numerable difficulties of detail and great
tinigs have happened lately which should expense, and we naturally hope that the
cause us to take stock of our country venture may be a source of considerable
afresi, and estimate from a wider point profit to the bank. This of course tinie
of view its future possibilities and its im- alone can determine.
mediate wants. In Manitoba the branch
roads and local systems feeding the main I have now pleasure in moving the

lines are prospering, and new communi- adoption of the report, whicli will be

ties of settlers are being created, the peo- seconded by the vice-president, but be-

ple are awakening to the great value of fore submitting it for your approval. I

new districts which were not discussed will ask the general manager to address

a few vears ago. and the feeling that the you.
railroad must be the pioneer-must go
in advance of settlement. is greatly The Vice-President:-In seconding the
strengtlhened by the success of some re- adoption of the report, I would like es-
cent efforts in railroad building of that pecially to call the attention of the slhare-
kind. Gradually we are making it pos~ holders to the renark in the report that
sible for pioneers in farming to get nto ample provision lias been made for ail
that more nortierly country in the bad and doubtful debts, and to exor ss
North-West, which so attracted the early the opinion of the board that this state-
travellers that they called it the "fertile ient is nost fully justified. I amî glad
belt," at a time wlhen the prairie country also to express the appreciation felt by
west of the Red River valley was ac- te oard of the ability and prudenîce

counted worthless. Further west, along withb wicho the affairs of te bak have

the foothills. it is clear that railroads must been administered during the past few
tbe built northward, and when built we years of financial depression, and I think
w ill w onder at the possibilities of cattle I a n sa of t e v ey ons ra ti e p i cy

rancîin ths oenedto ue orl. 1 ca say of the very conservati,-epoliicy
ranching thus opened to the world. Ini whiclh lias been followed. I think this
Britislh Columbia the need of railroads is is fully shown in the statement of the
even more evident to the most careless assets presented to you to-day.
1observer. In the southern part, vlere
mining is being developed, much has Tliere are good prospects of the return
been done, and much renains to do. of prosperity, and you may rely on the
But, looking northward, everything is management of the bank being ready. as
yet to do. We have ail been discussing they are fully provided with the meians,
freely the needs of the Yukon district, to take every advantage of the iicrease

1partly because it has become a political in, business and to exercise the samne care
. question, and partly because it lias been witi regard to the investnents of the
e so suddenly thrust upon our attention. future.

But the Cassiar and the Cariboo districts The General Manager then spoke as
t require aid also, and there can be little follows:-
r doubt that before long a railroad system G RES
r will serve ail thiese, touching at soie GENERAL MANAGER'S ADDRS.

r Caniaan port on the Pacific. and eventu- In addressing you a year ago, the belief
- ally reaciing down to the main line of the was expressed with some confidence that
g Canadian Pacific. On the Pacific a {reat we were nearing the end of a long period

e ocean traffic is being created, and while of depression. Such hopes have been

. niuch of it is merely coast-wise. entertained before only to .be deferred,
s and carried on mainly by United but this time the turn in the tide of busi-
, States vessels, when the first f-ush ness was so decided that even the most
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pessimistic must have felt its influence.
We have only to walk about the streets
of this city to notice the improvement.
The vacant houses are fast filling, and
probably do not now exceed the natural
number in a city of over 200,000 people;
good houses of inoderate rent are being
enquired for, and are evidently becom-
ing scarce; and the building operaions
of the city, which have been so severely
restricted for some years. have increased
for the first half of this year to the largest
figures since 1891, being more than twice
as much as in 1897. Clearly we are in the
way of surmounting the very bad effects
of the collapse in real estate speculation.
We are told that houses taken over from
defaulting borrowers in Toronto are now
being sold in quite· satisfactory numbers.
Rents are, of course, low, and taxes high,
and we see no sign of the losses of the
past being retrieved by sharp advances
in real estate values, but a healthy condi-
tion as to occupancy and ownership is
the first requirement. The great danger
to be avoided seeis to be the return of
speculative building on borrowed money,
of which there is some sign already.
The owners of rented residential proper-
ties, who are also lenders, and those
lenders who have large sums of money
depending on the value of residential
property, have only theinselves to blanie
if they help others to increase the supply.
and thus tend to permanently keep down
both values and returns. We are told
that the number of farms held under fore-
closure or default is lower, both in On-
tario and Manitoba, than for many years
past, many loan companies having prac-
tically no properties of this class on their
h an ds.

AGRICULTURE.

As we all know, the substratum of our
commercial well-being is agriculture, and
this has truly been the farmers' year. In-
deed, I believe that many of the farmers
of Canada are willing to admit that they
have had a good year, and such an un-
usual admission is significant of a great
deal. Wheat lias iot been sown freely in
Ontario for many years, but with a
steadily advancing market ending with
phenomenal prices, it is not surprising that
in sweeping up the floors of the gran-
aries such an extraordinary quantity
turned out to be in the farmers' hands.
Many have held their wheat two and three
and even four seasons under the charm of
" dollar wheat," actually realized in some
cases this time. In Manitoba the yield per
acre was disappointing, being about four-
teen bushels, but the quality was so good
that 92/2 per cent. of the crop graded
equal to No. i and 2 hard, while the price
was so high that that province has added
another year to its recent history of uni-
forni progress. The railways claim to have
noved 19,ooo,ooo bushels, which would
mean in money to the farmers of the
North-West over $14,000,000. It is no
longer a province to which the East finds
it necessary to extend its sympathy as well
as its financial indulgence. It has instead
beconie the object of our admiration, and
sometimes of our envy. Emigrants are
now rapidly settling in Manitoba, while at
the same time farming operations are
being extended in Ontario. Indeed, the
high price for all kinds of farm products
lias done mucli to arrest the withdrawal
of men from agriculture to mining and
other more precarious pùrsuits. A greatly
increased acreage of wheat has naturally
resulted, but with empty granaries in
America, and low-stocked mills through-
out the world, it would seem that we may
hope with some confidence for a reason-
able price for wheat during the ensuing
season. Until the world's stock of wheat
again reaches the normal quantity we
seem entitled to a price larger than the
average of recent years. As far as mere
prospect of growth is concerned, the sea-
son thus far has been most favorable to
grain, hay and fruit, and everything prom-
ises well for a most bountiful harvest.

The farmers during the past winter were

in an unusually good position to fatten
cattle, the supply of coarse grains and
other food being very large, but as we inti-
mnated a year ago, the demand which
sprang up so suddenly, both in the United
States and Canada, for young cattle to feed
put up the price to a figure which in some
cases left little or no profit to the feeder.
For the same reason, the number of cattle
being fed or grazed is in some parts not
as large as it should be. But as a whole
the condition of the cattle business is
nuch improved fron the recent years of
low prices. The trade in special types of
liorses for shipment to Europe continues
to grow, and to be profitable to those who
undertake it iptelligently. There has been
a large and satisfactory business done in
Canada in all kinds of hog products, with
a healthy increase in volume over last
year. The farmer has received a price for
this product which must pay him quite as
well, if not better, than the other products
of his farm. There are strong complaints
in some quarters as to the use of corn in
feeding, although other packers think the
warning uttered a year ago by those in-
terested has lhad its effect. Still, it can
(do no harn to say again that the hîigh
reputation of our bacon, however much
due to superior methods of cîuring, is
mainly based upon the methods of feed-
ing which have prevailed in the past, and
this reputation may be ruined in a very
short tirfie by the use of corn. We may
as well understand that we cannot both
force the feeding and the early marketing
of the hog on the one hand and continue
to obtain the high price on the other.

The season closing 31st March last has
been another banner year for cheese. It
was felt that the excellent pasturage of

1 1897 would result in a larger yield, but we
were hardly prepared for an output of
nearly 200,000,000 pounds. The precise
figures are 198 ,250,000 pounds, against
162,844,000 for the previous year. The price
too, has been very satisfactory, nearly i
cent per pound higher on the average than
the previous year. The result in money
was $17,900,000, against $14,318,000. a gain
of about 25 per cent. Cheese is being pro-
duced in new districts in Canada every
year, and the promise for pasturage in
1898 could hardly be better. It is, how-
ever, questionable if another great increase
for the coming season will be an unmixed
blessing. The Canadian farmers did well
last year, but we are told that the English
dealers lost money, and we may not find
a market this year quite so willing to con-
sume ail that we may make. We are im-
proving our exports of butter, although we
are far from taking the important position
in this trade which seems within our
power. We apparently send Great Britain
more than 6o per cent. of the cheese she
imports, but only about $2,000,000 worth
of butter out of imports amounting to $85,-
ooo,ooo or thereabouts, a trifling propor-
tion of less than 2½ per cent.

On the whole, it is impossible to resist
the conclusion that the farners through-
out Canada have had one of the best years
for a long time, and have a prospect ahead
of them for the next year which has per-
haps never been better. They have been
payimg remarkably well for all debts such
as store accounts, implement notes, and
interest on mortgages. They have in
numerous cases either paid mortgages off
entirely, or have made large reductions, in
many of the latter cases demanding a re-
duction in the rate of interest in conse-
quence. Those who were not in debt have
largely increased their savings, much of
which is reflected in the increased de-
posits in banks. They have certainly be-
come good buyers again from the im-
plement companies, but whether from the
shopkeepers is not so clear. With another
prosperous season, however, we cannot
doubt that the farmers generally will be
able to spend money more freely than for
some years.

LUMBER.

This has been another year in which
while in certain aspects the lumber brade

has been quite satisfactory, in others it has
continued unsatisfactory. The British buy-
ers, as in several recent years, purchased
last autumn the cut of deals for the ensu-
ing summer froni the leading manufactur-
ers in Ottawa and adjacent points. In
consequence of these ready sales the
range in quality of deals now emibraces
grades low enough to make further move-
meut in that direction of doubtful wisdom
for the present. The British market has
lately had perhaps a less strong tone than
is desirable, but as the cut this year will
be considerably snaller than was expected.
this may ensure the maintenance of good
prices. The prominent manufacturers,
who have enjoyed for some years a good
market in deals and thin lunber, are grad-
ually widening the proportion of their eii-
tire cut intended for Great Britain and
seem determined to make a «market for
some of their product in a less raw state
than sawn lumber. Froni every point of
view this is desirable, and particularly so
as long as we have to look to the United
States for a market for such a large per-
centage of the cut of each mill. But
whether our lumbermen look to the
United States for the disposal of only a
portion or of practically all of their manu-
facture, their disappointment nay be un-
derstood when the Dingley tariff bill an-
nounced that logs were to enter the United
States free, but that lumber must pay $2
per thousand feet board measure. Subject
to this duty there would doubtless have
been a large business done in Canadian
lumber, both in the Eastern and Western
States, together with the considerable im-
provement which we have had in the
home market, owing to the general revival
in business. But the war has sadly marred
the outlook by seriously diminishing the
volume of trade in the Eastern States, and
doubtless somewhat in the West, although
the business there is still much better than
in recent years. It is to be hoped that
the action of the Ontario Government in
enforcing the manufacture into lumber in
Canada of logs cut froni Crown lands will
cause our friends in the United States to
see that there is an effective answer to
their selfish policy of free logs and high-
tariff lumber. With the better feeling be-
tween the two countries and the improved
state of the lumber industry in the United
States, may we not hope for the removal
of all restrictions in this particular trade,
un which there is no room for real differ-
ence, if the true interest of each country,
taken as a whole, is to govern, instead of
the interests of a few individuals ?

STATE OF TRADE.

The past year was evidently the last of
the series of lean years througli which we
have been called upon to pass. At the
beginning of it there were features suffi-
ciently bright to enable one to foresce an
improvement, but there were also many

*unsatisfactory elements, especially in the
United States. The passage of the Ding-
ley tariff bill with certain sections not only
most illiberal, but unfriendly to this coun-

*try, was keenly felt, and although, with
the rising tide of general prosperity, we
have for the moment almost lost sight of
these points, they still remain a serious
menace to our lumber and pulp industries.
It has also been a very unsatisfactory year
to those who are interested, and most of
us are, whether we realize it or not, in the
financial condition of the United States.
The President, in a message, tried once
more to arouse the people to the fact that
currency reform was the most grave and
pressing question before the nation. The
monetary conference established at In-
dianapolis brought in a set of recommen-
dations which have at least the merit of
being the best that have thus far been
made. The Secretary of the Treasury has
laid plans of currency reform before the
public. and the Committee on Banking
and Currency have also, through Mr. Mc-
Cleary, given birth to a plan. Nothing
has, however. been actually accomplished.
Except in bbc face of a panic, or in a cam-
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paign against a political party whose plat-
fori is national ruin, the people do not
rise to such a question of national morals,
but arc more interested in the woes of
other countries. It is an old axiom that
in tine of peace nations should repair
their fortifications and replenish their war j
chests. In other words, repair the
breaches ntade by war in both the systen
of defence and the financial system. For a
third of a century the United States lias
been at peace, and even the possibility of
war with Spain distinctly before then did
not spur them into action. The war is
now a niserable reality, certain to cost
miany hundreds of millions of dollars, and
even if the half-dead free-silver party is
not stirred into dangerous activity, reforni
will surely not be as easy as it would have
been a year or two ago. Russia lias
achieved the gold basis. The feeble South
Anerican republics one after the other,
are getting upon a gold basis. No great 1
nation is now upon a silver basis. Why
lias not the United States the moral
strength to say that it will no longer pan-
der either to silver mtiners or to idolators
of the sacred greenback, but that it will
declare for gold alone, and, abandoning
forever the business of banking, inake it
possible for the.banks of that great coun-
try to adequately serve the long siiffering
manufacturers, merchants, and dealers in
raw products ?

Canadian bankers, lhavitg large imterests
in the United States, as well as the bank-
ers in that country, naturally feared somre-
what the effect of a war with Spain, butî
thus far values of all kinds have not been
adversely affected in any considerable de-
gree. The very great prosperity owmng to
high prices for all farmî products. the en-
ormous increase in exports, and conse-
quent large balances coning to the United
States, have obscured, and to some extent
prevented, the natural results of war on
commerce. There is no -doubt, however.
that in the East mîany fine opportunitictè
for business, which were just opening out'
were closed by the war, and the scope of
other operations seriously lessened. The
timidity of capital in the first few weeks
of the war was very marked indeed. The
effect of the war in this respect touches
Canada more in the matter of lumber than
in anything else, but this bas been referred
to already. In Canada almost all manu-
facturers are increasing the output and
are doing well. Amîong those who enjoy
a good export trade the increase in some
cases is so great as to suggest possibility
it voluie beyond anything which bas thus
far seened within the reaci of this coun-
try. The increase in the quantity and
value of our exports is, however. mainly
caused, of course, by our raw products
witi the added factor of good prices. It
is a comfortable state of affairs for this
young country to have exports in excess
of imports, and at present the excess runs
into very handsome figures. Our exports
for the ten months of the year which ends
30th June antount in value to $119,000,000.
against $114.000,000 for the same period
last year. and $87,000.000 for 1896. The
excess over imports for the ten months is
$17.76o.ooo, as against $6,647,ooo for the
samte period last year. and a small excess
of imports in 1896. In only. one previous
year simce Confederation bas there been
an excess of exports over imports.

We are frequently told that if Great
Britain were at odds with the rest of the
world she would be aI their mercy in the
matter of food supply. We need not waste
time over such remote possibilities, but
when we consider how England is fed,
what our share is in the feeding, and what
our share might be, there is, indeed, much
reason for thinking by practical people.
Front a reliable jou:nal we learn that the
total imports of food into Great Britain in
1895 were £115,539,862, and of this Can-
ada supplied £8,o2o,262, or about 7 per
cent. Indeed, of cereals we only supplied
3 per cent.. our large proportion of cheese
(60 per cenît.) helping to> increase the gen-

eral average. During the recent years of
agricultural depression, wlhen men werer
iot turning to farmîinîg, we could not tdo
muttîci to increase this percentage. Mtlanyv
countries wére supplying the best of food
to Great Britain at very low prices. anda
ail were finding it not very profitable. But
we have evidently passed one of the greatd
adjusting periods. The laboring men of
the world are per man steadily increasng
the quantity of mîeat and of wheat flour
they consume. In Belgiu ithe eatimg of
meat by workingien lias increased threc-d
fold in thirty ycars, and the animal con-a
sumîîption of bread ias ncreased aboutL

117 pounds per head in that time. One
writer estimates-I have no idea on wihatë
basis of facts-that there was last year aa
deficiency of land devoted to the cultiva-r
tion of wheat and rye, as compared witi
the wants of mai, of fifty million acres.t
Who lias this wheat land. and, for thatt
mîatter, who bas land in abundance suit-t
able for rye, and not for wheat ? Canadas
certainly bas both. We need not grow
rye, however, while we cai supply wheat1
as good as any in the world at as low ai
price as any other country. To enable usc
always to do this we want two thingsi
above ail else. We want land in the bestt
localities so cieap that every agriculturist1
ini the world wio thinks of cmigrating will
consider our North-West. And we wanti
transportation facilities not excelled in any
simîilarly situated country. We are building
railroads, we are increasing our settlers,
but do we offer inducemntents enough iin
clheap lands ?

Thtere has beci during the past year a
renewal of discussion regarding an In-
solvency Act. and in this connection we
are sorry to notice the statemtent repeated
in varying fornis. that the banks are op-
posed ~to the passage of insolvency legis-t
lation. It is also somctimies stated thatj
should any legislation be passed the banks1
desire special advantages, and this has1
beci reduced to the more specific state-
nients tliat banks desire the privilege of
" double ranking " in somte cases. and arec
mtwilliing in soute cases to" value thteir

securities." Both of tiese statemients are
quite mîîisleading. I do not believe that
the banks, as a wlhole, are averse to an in-
solvency law, if we cant obtain one which
is even reasontablv near vhat it slould be.
MaIny bankers as wvell as other business
men, do not want an insolvency law if it
xvill tend to iiake settlements by fraudulent
debtors easy to obtain and thtus ielp to
debaicil the busiess mnorals of the com-
mtîunity, as lias been the case with sote
insolvency laws. But the best proof of the
attitude of the bankers was given when,
during the life of the late Government, an
insolvency measure was introduced in the
Senate. An agreement vas arrived at be-
tween those representing the Boards of
Trade and those representing the banks
regarding the entire bill, with the excep-
tion of one section, whici section had been
introduced by the Governîment, based on
the existing legislation in England, and
to conformi with the ordinary contraci
rigits of parties. This, the representa-
tives of the Boards of Trade succeeded in
cianging in the committee of the Senate,
to which the bill was referred, in such a
manner as to materially alter the security
on which rests the larger part of the bills
discounted by a bank. The measure in
this shape was not introduced in the
House of Commons, and the reasonable
inmsolvency law which the country might
at that time have had was not passed. but
its non-passage was not caused by the
banks.

The motion for the adoption of ithe re-
port was then put and carried.

Mr. A. T. Wood, M.P.: I have been
deligltd to be present and to hear the
very able addresses of the president naitd
of the general manager. I amt quite su'-e
that all present will feel that gentlemen.
wio have suc4 a grasp of tire busimess f
thtis coiuntry, andt canx presentl il in sncb a

clear manner, are the right men in the
right place in the management of this
large institution. With that in view, sir, I
wish totmove a resolution which I an
quite sure vill meet with the approval of
all present. The resolution is:

. That the thanks of the meeting are
due and are hereby tendered to the presi-
dent, vice-president, and other directors
tor their careful attention to the interests
of the bank during the past year.

h'lie statenent mu our iands is an cvi-
dence that the directors have given earnest
and careful attention to the interests of the
bank during the year that has passed. I
know a little of the anxieties of a bank
director, and know that with lithe large
amount of capital to be managed there
must be entailed a great deal of anxiety
and care on the part of the directors of
this bank, and the statenent that we have
to-day shows that they have discharged
their duties with great benefit to the
shareholders.

Rev. Dr. Dewart: I have much pleasure
mu seconding the resolution. I believe it
is well deserved, as an expression of the
confidence of the shareholders im the fidel-
ity and intelligence with whiclh the direc-
tors have conducted the affairs of the
bank.

The motion was then put and carried
unanmously.

The Plresident: On iny own belhalf, as
well as on behalf of ny co-directors, I
desire to acknowledge with gratitude the
resolution that you have kindly passed.

Mr. C. D. Masscy: I have listened
with great pleasure to the able address of
the general manager, and I think I voice
the sentiment of, ail present in moving the
adoption of the iollowing resolution:

" That the thanks of tlie meeting be
tendered to the general manager, assistant
general manager, and other otticers of the
bank, for the satisfactory discharge of
their respective duties during the past
year.

Mr. W. S. Lee: I have pleasure in sec-
onding the resolution and endorsing what
Alr. Nlassey has said in relation to it.

Flic President: I have always pleasure
in sublmitting this resolution. I know it is
the desire of all the oelicers of this bank
to do everything possible for the promo-
tion of the interesis of the shareholders.

The resolution was carried unanimously.
The General Manager: I have to thank

you very mîuch for this resolution. Of
course it is subnitted every year, but at
the sane time it is well that we should re-
menber that it goes out to a very large
staff, nearly 4oo now, wlho get, perhaps,
not as muci appreciation, individually at
all events, as the way in which they dis-
charge thteir particular duties might war-
rant. As far as the general management
is conceried, we have had a good year in,
soie respects, and not a very satisfactory
one perhaps in others. It is a source of
anxiety and labos to take care of the de-
posits which ha corne t, us so largely
in lateyears. But we nust find some em-
ployment for thent, and in years when
business is restricted it is not possible to
find this employment altogether in nier-
cantile business-not at any rate without
doing harm. If the money is to be well
lent it nust be lent naturally, and not
forced out.

Mr. Plummer also thanked the meeting
for the vote.

Moved by Mr. Flavelle, seconded by
Mr. Kilgour, and carried, that the meeting
do now proceed to elect directors for the
coning year, and that for this purpose
the ballot box be opened, and renain opeln
until 3 o'clock this day, the poll to be
closed, however, wlenever five mintes
shall have elapsed without a vote beintg
tendered, the result of the election to bc
reported by the scrutineers to the general
manager.

The meeting then adjourned.
The scrutineers subsequently reported

the following gentienien to he elected di-
reetors for the enstuintg year: H1<n.
George A. Cox, Messrs. Jamies Crathern,
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William B. Hamilton, John Hoskin, Q.C.,
LL.D., Robert Kilgour, Matthew Leggat,
and Joseph W. Flavelle.

At a meeting of the newly-elected board
of directors held subsequently, Hon.
George A. Cox was re-elected president,
and Robert Kilgour, Esq., vice-president.

BANK OF HAMILTON.

The annual general meeting of the share-
holders of the Bank of Hamilton was held
on Monday in the board-room of the head
office, Hamilton.

There was a large attendance.
On motion, Mr. John Stuart was called

to the chair, and Mr. J. Turnbull was ap-
pointed secretary.

Mr.. Stuart, the president, submitted the
annual report, as follows:

REPORT.

The directors beg to submit their an-
nual report to the shareholders for the
year ended 31st May, 1898:
The balance at credit of Prcfit

and Loss account, 30th May,
1897, was....................$ 21,029 02

The profits for the year ended
31st May, 1898, after deduct-
ing charges of management
and making provisions for
bad and doubtful debts, are. 160,804 37

$181,833 39
From which have been declared:

Dividend 4 per cent.,
paid ist Dec., 1897.$50,000 00

Dividend 4 per cent.,
payable June 1, 1898 50,000 00

Carried to Reserve
fund .............. 50,000 00

Written off bank pre-
mises account ..... 5,000 00

$155,000 oo

Balance of Profit and Loss car-
ried forward ................. $ 26,833 39
The report for 1897 noted the beginning

of the bank's operations in the Province
of Manitoba. The experience of the past
year's business bas encouraged the direc-
tors to sanction a policy of gradual ex-
pansion and widening of the bank's in-
Iluence and connections in that country.

Manitoba and the whole North-West
appear to be entering on an era of great
development, and your directors consider
the future prospects so inviting as to fully
warrant the participation of this bank in
the beneficial results that appear to be so
promising.

One of the best and most prominent
positions in Winnipeg for a banking office
was secured, and the building is now being
prepared for occupation. Three offices in
the interior of Manitoba have been opened.

In Ontario agencies have been opened
at Niagara Falls, Delhi. and Southampton,
whilst that at Alliston has been closed.

JÔHN STUART, President.
IHamilton, 9th June, 1898.

GENERAL STATEMENT.

Liabilities.

To the Public:
Notes of the bank in circula-

tion ..................... $ 1,187,573 00
Deposits bearing

interest . ...-.. $5,664,568 31
Deposits not

bearing inter-
est ........... 1,951,454 92

Amount reserved
f o r interest
due depositors 68,351 24

Balance due to ag
bank in Great B

Dividend No. 51,
payable June 1,
1898 . .. .. .. ..

Former d i v i-
dends unpaid..

7,684,374 47
ents of the
3ritain.......195,160 51

50,000 00

202 96
50,202 96

$9,117,310 94

To the Shareholders:
Capital stock

paid up ..... $1,250,000oo00
Reserve fund. .. 775,000 00
Amount reserved

for rebate of
interest on
current bills
discounted ... 30,000 00

Balance of pro-
fits c a r r i e d
forward ....... 26,833 39

$1
Assets.

Gold and silver
coin ......... $ 184,481 33

Dominion Gov-
ernment notes 482,940 00

Deposit w i t h
the Dominion
G o v e rnment
as security for
note circula-
tion .......... 6o,ooo oo

Notes of a n d
c h e q u e s on
other banks... 233,058 44

B aI a n c es due
from o t h e r
banks in Can-
ada and the
Jnited States. 266,480 58

Canadian a n d
British Gov-
ernment and
oth er public
securities .... 1,719,678 95

Loans at call on
negotiable se-
curities........796,236 31

$
Notes discounted, and ad-

vances current..........
Notes discounted, etc., over-

due (estimated loss pro-
vided for)..............

Bank premises, office furni-
ture, safes, etc..........

Real estate (other than bank
premises), mortgages, etc..

Other assets not included un-
der foregoing heads.......

2,081,833 39

1,199,144 33

3,742,875 61

7,006,255 43

40,867 33

350,433 74

16,o8 79

42,693 43

$11,199,144 33
J. TURNBULL, Cashier.

Bank of Hamilton,
Hamilton, May 31st, 1898.
The adoption of the report was moved

by the president, seconded by Mr. A. T.
Wood, M.P., and carried.

Mr. William Hendrie and Mr. Samuel
Barker moved the usual vote of thanks to
the directors, and Mr. F. W. Gates, sec-
onded by Mr. F. W. Fearman, the cus-
tomary acknowledgments of the share-
holders to the staff.

Messrs. F. H. Lamb and George E.
Gates were appointed scrutineers, and re-
ported the re-election of Messrs. John
Stuart, A. G. Ramsay, John Proctor,
George Roach, A. T. Wood, M.P., A. B.
Lee and Wm. Gibson, M.P., as directors.

At a subsequent neeting of the direc-
cors, Mr. John Stuart was re-elected presi-
dent and Mr. A. G. Ramsay vice-president.

UNION BANK OF CANADA.

The thirty-third annual general meeting
of shareholders of this institution was held
at the banking house, in Quebec, on
Wednesday, June 15th, 1898.

The following gentlemen were present:
A. Thomson, Hon. E. J. Price, D. C.
Thomson, Edmond Giroux, James King.
E. J. Hale, W. H. Carter, John Shaw.
Wm. Brodie, E. F. Wurtele, G. H.
Thomson, C. P. Champion, Hon. John
Sharples, Heber Budden, J. H. Simmons,
T. C. Aylwin, David Smith, Francis Gunn,
Robt. Brodie, Lt.-Col. J. F. Turnbull, P.
C. Casgrain, Gaspard Lemoine, John
Laird, jr., A. E. Scott and Charles Mc-
Kenzie.

The president, A. Thomson, Esq., took

the chair, and requested Mr. Fred. W.
Smith to act as secretary, and Messrs.
David Smith and John Shaw as scruti-
neers, which was agreed to.

The chairman read the report of the
directors, which was as follows:

REPORT.

The directors beg to subnit a statement
of the liabilities and assets of the batik at
the close of the financial year, ending 3ist
of May last. Also the following state-
ment of the result of the business for the
past year:
PROFIT AND Loss ACCOUNT, MAY 3IST,

1898.
Balance at credit of Profit and

Loss account on May 31st,
1897.......................$ 5,6800o9

The net profits for the year,
after deducting expenses of
management, reserving for
interest and exchange, and
making appropriations for
bad and doubtful debts, have
amounted to..............$134,541 58

$140,221 67

Which bas been appropriated
as follows:

Written off bank premises .... $ 4,858 oo
Dividend No. 62, 3 per cent.... 39,421 50
Dividend No. 63, 3 per cent.... 44,886 24
Transferred to Rest account... 25,000 00
Balance carried forward....... 26,055 93

$140,221 67
The additional capital of three hundred

thousand dollars ($300,000), authorized at
the last annual meeting of the sharehold-
ers, was ail subscribed and paid up in full
during the year, making the capital of the
bank $1,5oo,ooo.

The increased capital bas proved advan-
tageous to the business of the bank, and
although the benefit was necessarily lim-
ited to a portion only of the year, the re-
suit shows that a net profit of fully 9½
per cent. on the capital bas been obtained.

An Act of Parliament bas been obtained
authorizing the conversion of the denomi-
nation of shares fron $60 to $100, and so
soon as the requirements of the Act have
been duly complied with the shares of the
bank will for the future be of the denomi-
nation of $100 each. In accordance with
the terms of the statute, the fractional
shares will be offered for sale to the public
by tender.

It bas been foutnd desirable and neces
sary to open additional branches of the
bank in Manitoba and the North-West
Territories.

The new business so obtained bas
proved to be satisfactory, but it is evident
to your directors that the extended busi-
ness would be greatly benefited by a
further addition to the capital, and they
recommend that the board be authorized
to offer for subscription to the sharehold-
ers new stock not exceeding $500,ooo.

The additional capital can besafely and
profitably employed and with material ad-
vantage to the general working of the
bank's business.

The capital of the bank would then be
$2,o0o,o0o, and at that amount your direc-
tors believe it may remain without further
increase in the near future. A resolution
for this purpose will be submitted for your
consideration and adoption.

The usual inspection of*the head office
and branches of the bank bas been made
during the year.

A. THOMSON,
President.

Ouebec, June 15th, 1898.
The adoption of the report was then

moved by the president. seconded by Hon.
E. J. Price, and carried.

Moved by Hon. John Sharples. seconded
by Mr. James King: " That the capital
stock of the Union Bank of Canada shall
he increased from the suin of one million
five hundred thousand dollars to the suin
of two million dollars by the issue of five
thousand new shares of one hundred dol-
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lars each, and the new shares shall be
issued at such time and at such price and
in such manner as the directors may de-
termine and as provided in " The Bank
Act." 2. That application be made by the
directors of the bank to the Treasury
Board of the Government of Canada, for
a certificate approving of this by-law
pursuant to the provisions of ' The Batik
Act.'"

On motion of Lt.-Col. J. F. Turnbull,
seconded by Mr. Wm. Brodie. "That the
thanks of the meeting are due and are
hereby tendered to the general manager,
managers and other officers of the bank.
for their careful attention to its affairs.'-'

Moved by Mr. Robt. Brodie, seconded
by T. C. Aylwin, " That the meeting now
proceed to the election of directors for
the ensuing year, and that the ballot-box
for the receipt of votes be kept open until
i o'clock, or until five minutes have
elapsed without a vote being offered, dur-
ing which time proceedings be suspend-
ed."-Carried.

The scrutineers appointed at the meet-
ing reported that the following gentlemen
were elected directors of the bank for the
ensuing year: Messrs. James King. Hon.
E. J. Price, Hon. John Sharples, A.
Thomson. D. Ç. Thomson, E. Giroux and
E. J. Hale.

Votes of thanks to the chairman for
presiding and to the scrutineers terminated
the proceedings.

FRED. W. SMITH,
Secretary.

At a subsequent meeting of the new
board of directors, A. Thomson, Esq..
was re-elected president, and Hon. E. J.
Price, vice-president.

GENERAL STATEMENT.

Liabilities.
Capital stock..............$1,500,000 00
Reserve funîd................ 350,000 oo
Balance of profit and loss car-

ried forward............... 26,055 93
Reserved for interest and ex-

change..................... 39,186 41
Reserved for rebate of inter-

est on bills discounted. ... . 24,552 46
Notes of the bank in circula-

tion......................$1,361,402 00
Deposits not bearing interest 1,239.671 16
Deposits bearing interest.... 4,819,506 39
Balances due agents in Great

3ritaini.................... 496,092 44
Dividends unclaimed ........ 636 45
Di\idend No. 63..............44,886 24

$9,901,989 48

Aissets.
Specie....................$
Dominion Government notes
Deposit with Dominion -Gov-

ertiient for security of note
circulation................

Notes of and cheques on otlier
banks...................

Balances due by other banks
in Canada.................

Balances due by agents in
United States............

Municipal and other bonds..
Call loans on bonds and

stocks....................

42,175 52
583,467 00

52,000

293,276

176,723

46,567
133,012

61o,185

$1,937,408 78
Otlher loans and bills dis-

counted curreret............$7,518,403 53
Overdue debts (estimated

loss nil) . ................. 12,396 87
Real estate other than bank

premises................... 188,369 64
AMortgages on real estate sold

by the bank............... 5,050 00
Bank premises and furniture. 230,000 00
Other assets ................. 10,360 66

$9,901,989 48

E. E. WEBB,
General Manager.

Quebec, May 31st. 1898.

HOCHELAGA BANK.

Mr. F. X. St. Charles occupied the chair
and Mr. J. A. Prendergast acted as secre-
tary, at the 24th annual meeting of the
Hochelaga bank in Montreal on Wednes-
day, 15th June.

Messrs. J. E. Beaudry and Ferreol
Dubreuil were appointed scrutineers upon
a motion of Mr. J. A. Vaillancourt, sec-
onded by Mr. James Price.

The twenty-fourth annual report was as
follows:

REPORT.
Gentlenien,-In giving you an account

of their administration during the finan-
cial year 1897-98, your directors beg you
will notice the progress of your bank, by
comparing the actual state of affairs with
that of the 31st of May, 1897.

" If your circulation and your deposits
have increased ($663,127). your cash, Do-
minion bank notes, debentures and other
values readily realizable, have increased
($593,304),.- in a greater proportion; for
they represent about 46½ per cent. of your
circulation and deposits together, against
40.4 last year.

" Your capital, now at $i,ooo,ooo, bas
realized net profits of $115,067.95, that is, a

little more than 11/2 per cent., which state
of affairs has permitted us to increase by
$5o.ooo the reserve fund, after the ordinary
dividends on the increased capital had
been paid.

" In December last, to comply with the
solicitations of a number of business men
of the city of Sherbrooke, we opened a
branch in'that place. The importance of
Sherbrooke, as far as industry and trade
are concerned, is growing greater and
greater every day, and marks the develop-
nient of the Eastern Townships. We hope
to derive from that source our share of
prosperity and so far our expectations
have been realized.

" Having for many years past a certain
amount of business in the way of collec-
tions, etc., with the capital of our Pro-
vince, we thought that the time had come
to open a branch which would allow us to
extend those relations, so much so, that,
thanks to the energy of its citizens, Que-
bec, after having gone through the ob-
stacles which shackled its advancement,
bas just inaugurated an era of progress
and activity which promises a brilliant
future.

" The Quebec branch was opened on the
1st of June, and we can say that the result
so far lias been most satisfactory.

" The assets in the treasury have been
duly verified by your directors, and regu-
lar inspections have been made during the
year at the head office, as well as at branch
offices.

" The account of profit and loss, and the
general statement of affairs of the bank
will give you the details of what we have
just pointed out.

PROFIT AND LOSS ACCOUNT.

Credit.
Balance at credit Profit and

Loss account, 31st May, 1897
Net profits for the year, after

deducting costs of manage-
ment, interest accrued on de-
posits, and provision for bad
and doubtful debts..........

Premium on new stock........

Debit.

Dividend 31/2 per cent. paid 1st
December, 1897............

Dividend 32 per cent. payable
1st june, 1898............

Carried to Reserve fund....---
Balance at credit Profit and

Los931st May, 1898.......

$5,496 33

115,067 95
2,890 00

$123,454 28

35,000 00

35,000 00
50,000 00

3,454 28

$123,454 28
The whole respectfully submitted,

(Signed) F. X. ST. CHARLES,
President.

The general statement

The general statement
1898, is as follows:

Liabilities.

at May 31st

Capital stock paid
up ............. $1,000,000 00

Reserve fund.... 450,000 00
Profit and loss.. 3,454 28
Guarantee fund.. 20,000 00
Unclaimed divi-

dends .......... 1,531 22
Dividend payable

1st June, 1898. 35,000 00
$1,509,985 50

Balances due to
other banks in
foreign coun-
tries ........... 45,846 29

Balances due to
other banks in
Canada ....... 208 61

Notes in circula-
tion........... 909,703 00

Deposits not bear-
ing interest . . .$1,195,617 29

Deposits bearing
interest ........ 3,494,195 44

Outstanding drafts
drawn by agen-
cies on head
office .......... 65,516 32

5,711,086 95

$7,221,072 45

Assets.

Specie...........$
Dominion notes.
Notes and cheques

of other banks.
Due by other

banksin Canada
Due by other

banks in Great
Britain and for-
eign countries.

Dominion of Can-
ada debentures

Province of Que-
bec debentures.

C a l oans on
bonds and stocks

Deposit with Do-
minion Govern-
ment for secur-
ity of circula-
tion ...........

149,684
580,410

397,724

45,252

180,499 87

337,701 47

161,883 96

757,426 24

41,005 58
$2,651,587 73

Notes discounted
and current.. .. $4,338,468 38

Over-due debts
(loss provided
for). .......... 4,391 76

Other debts guar-
anteed by mort-
gages or other
securities ..... 52,657 13

Mortgages on pro-
perties sold by
the bank.......48,195 00

Real estate ..... 51,821 85
B a n k premises,

office fixtures
and other assets 73,950 60

$4,569,484 72

$7,221,072 45
M. J. A. PRENDERGAST,

General Manager.

TIHE GENERAL MANAGER.

The general manager said:
Mr. President and Gentlemen,-You

have had the opportunity of reading
lately the very interesting and complete
reports of those who direct our great
financial institutions, and to-day I woul<
not venture to give my own opinions,
had I not been invited by the president,
I will content myself with endeavoring
to draw a practical lesson from our too
frequent experience on one point.

" Last year I had the honor to say to
you a few words upon the situation, and
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we noticed together certain signs of a
return to prosperity. Moreover, the
following harvest was generally abundant,
and the prices of grain and other pro-
ducts of the soil have also been remuner-
ative. However, some uneasiness still ex-
ists, and public confidence has not yet
been regained.

Could we not in a certain measure, find
the cause of this uneasiness in the fact
that during the last few years, a new
source of trouble in business has arisen.
In the United States, especially, the rage
for speculation possesses every one. The
great speculators more than ever keep
secret their plans and operations. This
is enough to attract the people who follow
them, ensnared as they are by the bait of
uncertainty. This accounts for speculation
upon all that exists, or can possibly come
into existence upon war, its chances, and
even upon the least probable possibilities.

" I would like to tell you that in our
country we are not exposed to those
dangers which deeply trouble the stability
of business; but too often we come into
contact with people, sometimes brilliantly
gifted, who, after having succeeded in their
legitimate trade, are blinded by the phan-
tom of a speculation which has led them
to their ruin.

" Let us hope that the hard lesson they
have received will be of more profit to
them, and also to those who have been
less imprudent.

" Certainly, and I wish to be well un-
derstood, senseless speculation must not
be confounded with that wise foresight,
which, upon the faith of reasonable data,
tries to judiciously and profitably put out
money, were it even for a limited time.
But I wish to condemn here those im-
prudent transactions in which one risks
all he owns in the hands of parties un-
known to him, and upon alleged values
still more unknown.

"As we were saying in the beginning,
the harvest and the products of the farm
during these last few years have seem-
ingly improved the situation. Let us en-
deavor to consolidate it, by our work,
economy and prudence, which alone can
form the basis of a durable prosperity in
commerce and industry, and let us not
forget that the most prosperous peoples
are not those amongst whom speculations
are most in honor."

4 MOTIONS ADOPTED.
It was proposed by Mr. F. X. St.

Charles, seconded by Mr. R. Bickerdike,
and carried, that the above report be
adopted.

Proposed by Mr. H. Beaugrand, sec-
onded by Mr. G. Lamothe, that the thanks
of the shareholders are owed to the presi-
dent, the vice-president and the directors
for their good administration of the affairs
of the bank during the financial year just
ended. Carried.

Proposed by Mr. Em. St. Louis, sec-
onded by Mr. Alph. David, that thanks
be also voted to the general manager and
to the assistant-manager and other offi-
cers of the bank for the zeal they have
shown in the fulfilment of their respective
duties. Carried.

Proposed by Mr. J. P. Lebel, seconded
by Mr. J. C. Lacoste, that the meeting
proceed to the election of directors of this
bank, for the current year; that to this
effect a single ballot be filled, and that this
ballot be considered as· expressing the
final decision of the meeting. Carried.

The following was the report: "We,
the undersigned scrutineers, duly appoint-
ed at the annual meeting of the share-
holders of the Hochelaga Bank, this day
declare the following gentlemen elected
directors of this bank for the current year,
viz.: Messrs. F. X. St. Charles, R. Bicker-
dike, C. Chaput, J. D. Rolland, J. A. Vail-
lancourt.

"(Signed)
"J. E. BEAUDRY,
"F. DUBREUIL.

"IScrutineers.

" Montreal, 15th June, 1898."

It was also proposed by Mr. Charles
Chaput, seconded by Hon. L. J. Forget,
that considering the gradual and constant
extension of the affairs of the Hochelaga
Bank, it is in the interest of the share-
holders that the capital of the bank be in-
creased. and that the following by-law be
adopted: " The capital stock of the
Hochelaga Bank is increased to the
amount of two million dollars." Carried.

Proposed by Mr. James Price, seconded
by Mr. Elzear Dastous, that the board of
directors be authorized to take the neces-
sary proceedings in order to obtain from
the Treasury Board the certificate required
by law approving said regulation and put-
ting it in force. Carried.

Proposed by Mr. J. E. Beaudry, sec-
onded by Mr. J. P. Lebel, that the re-
port of this meeting be printed and dis-
tributed to the shareholders for their in-
formation. Carried.

At a subsequent meeting of the directors
Mr. F. X. St. Charles was re-elected
president. and Mr. R. Bickerdike was re-
elected vice-president for the current year.

TRADERS' BANK OF CANADA.

Proceedings of the 13th annual general
mpeeting of shareholders held at its bank-
ing house, Toronto, on Tuesday, 2Ist
June, 1898:

The chair was taken by the president,
Mr. C. D. Warren, and Mr. H. S. Strathy
was requested to act as secretary, when
the following statement was read:

REPORT.

Net profits for the year, after
making provision for bad and
doubtful debts and reserving
accrued interest, amounted to.$54,891 32

Balance at credit of profit and
loss last year................. 7,695 oo

$62,586 32
Appropriated as follows, viz.:

Dividend No. 24, 3 per cent.,
payable 1st December, 1897..$21,o00 00

Dividend No. 25, 3 per cent.,
payable 1st June, 1898........ 21,000 o

Transferred to Rest account.... 10,ooo oo
Balance at credit of profit and

loss carried forward.......... o,586 32

$62,586 32
In comparing the statement with that

of a year ago, the chief changes are, an
increase of about $700,ooo in deposits and
a corresponding increase in loans upon
bonds, stocks, etc. The demand for money
was light during the first half of the year,
rates ruling firmer for the latter portion of
it.

The action of the Dominion Govern-
ment in determining to reduce the rate of
interest paid by them on deposits to 22
per cent. will prove beneficial to the coun-
try, and will tend to build up and stimu-
late the trade of the Dominion.

The cash reserves of the bank and im-
mediately available securities have been
maintained at a high standard.

The different branches of the bank, in-
cluding the head office, have received their
usual careful inspections.

The officers of the bank continue to per-
form their respective duties to the satis-
faction of the board.

C. D. WARREN, President.

GENERAL STATEMENT, 31ST MAY,
Liabilities.

Capital stock paid
up ............ $ 700,000 00

Rest account ... 50,000 00
Dividend No. 25,

payable June 1 21,000 00
Former dividends

unpaid 287 16
Interest accrued

on deposit re-
ceipts·...-.-.-.5,248 71

Balance of profits
carried forward 10,586 32

1898.

$ 787,122 19

Notes of the
bank in circu-
lation........$

Deposits bearing
interest, in-
cluding inter-
est accrued to

697,680 oo

date...........$4,318,633 03
Deposits not

bearing inter-
est.............612,184 80

Balance due Lon-
don agents.... 409,235 II

$6,037,732 94

$6,824,855 13
A

Gold and silver
coin current...$

Dominion G o v-
e r n m e n t de-
mand notes....

Notes of and
cheques on
other banks. ...

Balances due
from other
banks .........

Balance due from
New York
agents........

Dominion a n d
Provincial Gov-

ssets.

107,613 63

343,517 00

150,302 79

107,742 71

24,175 19

ernment secu-
rities and other
bonds ........ 728,732 73

Call and short
loans on stocks
and bonds .... 1,875,929 81

$3,338,o13 86
Bills discounted

current.......$3,256,466 13
Notes discounted

overdue (esti-
mated loss pro-
vided for) .... 3,169 46

Deposit with Do-
minion G o v-
ernment for se-
curity of gen-
eral bank note
circulation . ... 34,220 00

Mortgages on
real estate sold
by the bank... 347 28

Real estate, the
property of the
bank (other than
the bank pre-
mises) ......... o,oo0 oo

B a n k premises
(including safes,
office furniture,
etc.)...... ..... 182,638 40

$3,486,841 27

$6,824,855 13
H. S. STRATHY,

General Manager.
Toronto, 31st May, 1898.
The following gentlemen were duly

elected directors for the ensuing year:
Messrs. C. D. Warren, John Drynan,

Robert Thomson (Hamilton), W. J.
Thomas, C. Kloepfer, M.P. (Guelph), and
J. H. Beatty (Thorold).

Mr. C. D. Warren was re-elected presi-
dent. and Mr. Robert Thomson vice-
president.

JACQUES CARTIER BANK.

At the annual meeting of the sharehold-
ers of the Jacques Cartier Bank, held in
Montreal last week, there were present:
Hon. Alph. Desjardins, Messrs. A. S.
Hamelin, Dumont Laviolette, G. N. Du-
charme, L. J. 0. Beauchemin, Alderman
Laporte. D. 0. Bourbeau, Achille Gagnon,
Odilon David, J. P. Lebel, P. Garon,
Hubert Desjardins. A. Larose, J. Duclos,
S. A. Larose, O. Martineau, Urgel Pauze,
Dr. A. A. Bernard. and others.

Hon. Alph. Desjardins acted as chair-
man of the meeting, and Mr. Tancrede
Bienvenu, as secretary. Messrs. D. 0.
Bourbeau and Odilon David were ap-
pointed scrutineers.
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The directors' report presented to the
shareholders at the annual meeting on the
i5th of June, 1898, was as follows:

REPORT.
The board of directors have the honor

to present their report upon the operations
of the bank during the past year, up to the
21st of May, 1898:
Balance at the credit of the ac-

count " Profit and Loss." at
the 31st of May, 1897........$11,.292 79

Net profits during the past year,
up to the 31st of May, 1898,
managing expenses, interest
on deposits and losses being
deducted...................$45,397 45

$56.69o 24
That amount has been distributed as

follows:
Dividend 2½ per cent. paid on

the 1st of December, 1897...$12,500 Oo
Dividend 2! 2 per cent. paid on

the Ist of June. 1898........ 12.500 0O
Added to the Reserve fund..... 15,ooo00
Balance at the credit of the ac-

count " Profit and Loss"..... 16.690 24

$56,690 24
"The above figures. as well as those

contained in 'your general manager's re-
port, show a most satisfactory state ot
affairs as a result of the financial year just
ended. Anxions to close the liquidation
which the present manager had under-
taken. we have thought it our duty to ask
your co-operation in reducing for this
year the dividend to 5 per cent., but this
sacrifice will only -be temporary and we
can already foresee that it will not be iii-
posed upon you in the future.

" The success of our work during the
past year lias been such that after attend-
ing to our overdue debts, not guaranteed.
which in the last statement of affairs
amounted to $65,131.80. and paying a 5
per cent. dividend, we 'have been able to
increase the reserve fund by $i5,ooo,
which sum raises that fund to 50 per cent.
of the capital, and makes our contingent
$16,ooo.

" The increase of nearly a million dol-
lars in the amount of deposits during the
past year shows that the public has given
us in a large measure, a share of the busi-
ness which has been transacted during the
past year. The circulation of our notes,
limited by the amount of our capital. has
been the highest. though we have been
obliged to keep in our safes a considerable
anount of assets in order to be able to
meet any emergency.

" Your directors wish to express their
satisfaction with the work which has been
done, and it is but fair to say that vour
general manager, aided by the acting offi-
cers of the different branches, bas realized
every advantage possible, under the state
of affairs.

"Answering to reiterated solicitations,
we have opened a branch in Ottawa. sit-
uated near the French-Canadian comner-
cial centre of the capital, and destined to
render important services to our French-
sneaking countrymen. The first opera-
tions of the branch show that the public
appreciates its usefulness, and we have
reason to hope for the best results for the
bank as well as for the public.

"The head office and the differeni
branches have been regularly inspected
and we can congratulate ourselves on the
zeal and intelligence with which vour man-
neer and other officers of the bank have
fulfilled their respective duties.

Respectfully submitted,

"(Signed) AiLPioNSE DF STARDTINS,
"President."

After reading the report, the president
r-ade a few remarks upon the prosperous
'4tuation of the bank, and invited Mr.
Bienvenu. the•managèr. to read his report,
which follows:

General statement of the affairs of the
Jacques Cartier Bank. up to the 3ist of
May, 1898.

Liabilities. trade iniplaces favored by a special activ-
Notes of the bank in circula- ity. and aIl the branch offices becoming

tion .......... $ 446,665 oo exclusively saving banks." Our agents
Deposits of the Federal Gov- înust be le(Ily those principles. and after

ernment...................24.827 40 a tinie, we wdl oltain satisfactory resuits.
Deposits of the Provincial During the past financial year. we have

Government............... 147,720 26 conpeted with important commercial in-
Deposits bearing interest .... 2,821,450 94 stittins in the tendering
Deposits not bearing interest 633,229 45 Government 212per cent. bonds, and have
Owed to correspondents of liad for our share £25.000 worth of those

the bank in foreign couin- bonds on renimnerative conditions. That
tries.......................50,9 2 2 27 kind of operation lias hecome necessary.

as our husiness is increasing. and on ac-
$4,124,815 32 couit of the considerable reserve fund we

Capital paid up............$ 500,000 do always keep in hand.
Reserve fund................ 250,ooo 00 Repairs in the bak btilding have be-
Reserve for deduction of dis- conie necessary, aid will cost front$îo.ooo

count on notes falling due. 25,000 00 to $15.000. An elevator ill be installed in
Profit and loss-disposable the building. and the top floor. hvlilias

balance of profits........ .. 16,690 24 neyer îeeîisel. will be put into good
cond(ition. Ouîr tenants desire those imi-

Total, capital and surplus......$ 791.690 24 lrovelients. and they.are williig to pay a
Unclaiied dividends ........ 530 52 lîîglier reit.
No. 65 dividend, payable on Sucli lias been, gentlenen, our situation

the 1st of June, 1898.......12,500 oo duriîg the past year, and ve have lîad the
advantage of zealous and persevering

$4.929,536 o8 officers.
Assets. Tt was prol)0e( by Hon. Mr. Desjar-

Gold and silver coin........$ 26.,560 22 (luiS. seconded by Mr. A. S. Hamelin,
Dominion notes.............304,786 00 that the preceding report be adopted and
Deposit with the Federal published for the information of the

Government to guarantee shareholders. Carried.
circulation................. 22,215 o8 Proposed by -r. H.Laporte, seconded

Notes of and cheques on by Mr. H. Larose, that thanks be voted
other banks ............ 179.841 02 to the president. vice-president and direc-

Due by other banks in Can- tors for the services tley have rendered
ada.................... 37,578 12 to the hatik during the past year. Car-

Due by othîer batiks in Eu- ried.
rope and the United States 42,029 64 Tlanks were also voted to the general

Loans on demand upon manager, to the inspector, and other
stocks, shares and deben- officers of the bank for the zeal which tlîey
tures ..............-.-. 371,000 00 have shown in te fulflnient of their re-

Loans to municipal corpora- spective duties.
tions.. .............. 367,600 o0 Te following gentlemen were elected

Debentures of the Federal (irectors of the batik for the ensuing year:
Governnent and of muni- Hon. Ap. Desjardins. Messrs. A. S.

cipal orportions126.4oo oo Hamelin, Dumiont Laviolette. G. N. Du-
cipal corporations charme and L. J. . Beauchei.

$1,478,010 08 Thanks were voted to the scrutîneers
Discounted notes, deductiouî and the meeting was adjourned.

being made of the interest
on notes not due, $25.000. .$3,198-901 10

Notes in sufferance......... .. 18,153 16 Commercial.
Due by branches of the bankTORONTO MARKETS

in daily exchange...........26.099 20
Loans on iortgage.........39.877 25
Real estate.. ............ 23,636 56 Tr e 23rdofîla8.
Buildings of the bank, headbDave bPenumorecepts ofdir

and branch offices.. ....... 110,000 be v n o ia d
Furniture. stationery, etc.. . 34,858 73 ace of lack in the local consumptive de-

___________îîaîîd, tlîe bulk of tlîis butter lias been

$4.929,536 08placed by the îerclants in cold storage.
For dai ry butter tliere is at present

(Signed) TANcREPE BIENVENU, positively no outlet in the export markets
General Manager. unless at a considerable loss inivalue.

Mr. ienenuniae ii sustace hieBusiness is speculative and dealers wlioMr. Bienvenu made in substance the ucaehviynstholrrsp -f9llowing remarks to the shareliolders:
Gentlenen.-The progress realized dur- sibilîties. Receipts of May creanîery but-

ing the past year rises above that of the ter continue fairly liberal. Themarket
preceding year. On the 31st May, 1897, ses tre aie t irnir.anue-
the assets of your bank were summed uppt
in the following figures. $3.902.ooo. and on ers than tley were some veeks ago. We
the 31sta this year, they were $4929,- are at a loss to understand te reason forMay. ~us yar. tiey is. as our niai] advices of Jue îoth in-
ooo. i.e., an increase of over a million. dicated a slow market ahroad. We ap-

Circumstances, however, have been more pend the following fron a letter of June
favorable this year, especially during the îotlî: "In the narkets of the United
last six ionths. Excessive competition Kingdoîî, business untunîported butters
has not ceased to reduce the profits of
dlaily transactions, for aIl the banfks aredaiy tansctinsforallthebatk,, ar 1owiiig to thr-ee causes. Firstly. the large

evr*day miaking inew concessosteverv da- îkn n~ ocssions to crop)s of wiîiter fod(ler last season, which
their patrons. enalled dairy farnîers and cottagers to

We have successfully passed througlh keep great îuiîbers of in-calved heifers
those difficulties, and our profits have and cows tlrouglî the wîîter. vhich
been $12,ooo more than those of last year. xould otlîerwise have oeen sent to the
We must add that our reserve fund ofIfat stock market, and tls increase in the
profits is more than $291.000. i.e.. nearly uîilkiîg herd of the United Kingdoun is
6o per cent. of the paid capital. This is
certainly a fact of a nature to give you rvery large supulies of hovnp pro-
confidence in the future. duced butter are on offer. Secondly. the

The situation of the bank is actually prices which home-made clieese brought
such that we are able to derive benefit last seasotiwere mostiv unreiiunerative,
fromt any uvimprovement in the general staterolseqî<.ntlv nîanv who last season pro-
of affairs.. uce(lccese are tlis year inakinz butter

Ve have perfected the branch service iiste:ýd. Tliîdlv. Hic highi price of
and. like more important institultions, v( bread-a penny to thre hîalfpeîîce per
Dropose to suit our operations in the dif- <uarteri' loaf higlîer than last vear-is hav-
ferent offices according to the situatiop in ing a inimizing effeet on the demand.
thme localities, extending advances to the for bread is a necessitv. b'uile butter.
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unfortunately for the masses, is still very
largely in the category of luxuries." A
large portion of the butter purchased,
however, it is.said, is being stored. Or
the whole, shipments to date are larger
than they were a year ago, amounting tc
21,248 packages from Montreal up tc
18th June, against 6,926 for the same
period last season. There has been some.
what of a flurry in the cheese market as
we elsewhere note, and prices have ad-
vanced ¼Ï to Y2c. per pound

FLOUR.-The market is sick. Buyers
are conspicuous by their absence. Not
only is there no opportunity to make new
contracts but contracts made some weeks
ago are being violated. There are few
dealers we think who stop to carefully
consider the immorality in the repudia-
tion of a contract which has been par.
tially performed. Merchants who pur.
chased goods upon order some week<
ago, when prices were high, and having
made prompt delivery, now in many cases
find the goods refused on trivial grounds
which are the barest subterfuges to con-
ceal the fact that the buyers wish to drop
out of the bargain and leave the flour ir
the hands of the seller. All prices arelower. We quote: Manitoba Patents,
$520; Manitoba Strong Bakers', $5.90Patents, $4.10; Straight Rollers, $3.90 perbarrel.

GRAIN.-SO far as Ontario wheat is
concerned, although the feeling has been
weak and the market contains few con
ditions of strengt, prices remain as las
quoted. Manitoba wheat is,however
much under last week's prices, ranging
from 95c. to $1.05. Barley i low and un-
changed. Oats have declined to 27 tc
28c. outside. Peas are doWn 2C. pe
bushel as against last week's quotation
Corn is duIl and quotations nominal.

HARDWARE AND METALS.-While trade
is not quite as good as it has been, yelthere is a considerable demand for
harvest tools and other seasonable goods
values of which remain steady and un-
changed. In rope, phenomenal advances
continue to be reported daily, as a result
of the immense crops which are certain
to be harvested in America and other
grain-producing countries, for which a
considerable quantity of tools will be re-
quired, and the critical situation at Man-
illa and primary producing points. Man-
illa is now quoted on the basis of 13/c.while Sisal is at 11%8c. Lath yarn too
has advanced to ro¼c. basis. Zinc
spelter is firm. and dealers quote 5 to
514c., while zinc sheet has advanced to
54 to 6c. Reports from retailers
throughout the country indicate a healthy
condition of trade and lead the whole-
sale trade to expect a good autumn
business.

HIDES AND SKINs.-Competition in the
hide market is more keen. Purchasers
during the past month or so have agreed
to limit their prices for green hides to a
point which would admit of a moderate
margin to the handler, but this week in
the advance of fifty cents per cwt., which
bas taken place, bringing green cowbides up to a quotation of 9c. and steers
9½c.. it is very small indeed. However,
there are no large stocks of hides on
hand, and some of the dealers are well
'ýold ahead. Calf skins are competed for
at roc. with rumors that more has been
paid in order to secure the*trade of cer-
tain butchers. From Chicago, June 21st.
-The demand for packer hides was
quiet, neither tanners nor dealers being
anxious, buyers preferring to operate on
a hand-to-mouth basis; packers, how-
ever, were not anxious to make sales.
and values were well maintained, closing
at 12 to 12c/2C. for native steers, 114/ to
12c. for Texas: 1oy 4 to 11c. for butt
brands; 10 to 1o4c. for Colorados; 10o/2c.
for branded cows: 11½2c. for heavy native
cows, and 114/ for light do.

HOG PRODUCTS.-There is not as much

the market dweek ahthe tpast several

Montreal, 22nd June, 1898.

months. No doubt the hot weather has
contributed to this end, while the cheap-
ness of fruit has acted as a substitute for
provisions and meats. However, for the
season of the year, the demand is fairly
good, and although orders are not large,
they are regular. Prices remain steady
witli no advances.

WOOL.-As we predicted early in the
season, the clip is moving very slowly.
The farmers have snown more disposi-
tion to sell in certain aistricts than mer-
chants who have bought from first hands.
In certain districts, around Perth for in-
stance, 17 and 18c. per pound has been
paid for fleece wool. The standard quo-
tation in Toronto is 16c. per pound, and
even this offers no great temptation to
exporters. It is little wonder then that
buyers in the country are not disposed to
sell on this market, while merchants here
are not unwilling that the extravagant
purchaser should carry the wool, and, as
they think, pay the penalty of his folly.

MONTREAL MARKETS.

W heat ............
Corn.............
Oats.............
Rye..............
Peas...........
Barley...... .. ..

Total grain
Oatmeal..........
Flour.. .. .. .. ..
Buckwheat .. .

GROCERIES.-Sugar prices have again
been shaded a sixteenth sinice last writ-
init knlin dfnlr r til+A 4 n

June 13.
Bushels.

290,475
202,243

1,091,448
11,827

291,372
31,921

1,919.286
268

19,552
54,313

June 20.
Bushels.

177,268
85,051

1,052,937
13,087

222,437
30,342

1,581,122
42

19,257
53-374

g, maKing stan arLd granulated at lac-
r AsHEs.-The market may be called tory now 44%8c., and yellows fron 3% tosomewhat firmer, not from any improve- 4c. per lb. The demand from the countryment in the demand, wbich is of the is reported brisk, and jobbers are buyingpoorest, but from actual scarcity. There more freely. The lower prices have ap-i is reported to be only about 20 bris. in parently checked business in foreign re-- store, and receipts show no signs of in- fined, and little business is reported int creasing. We quote first quality of pots, these lines the past week or so. Mo-$365 to $.75; seconds, $3.40 to $3.45; lasses continues very firm on spot at 30pto 31c. for Barbadoes in jobbing lots; theCEMENTS AND FIREBRICKs.-There is last quotation of first cost at the island

some slackening off in the hitherto brisk is eleven cents. Some fair amount ofr demand for cements, but prices are business is reported between packers and
steadily held at $2.20 to $2.30 for British, jobbers in new canned strawberries, at
and $1.8o to $1.90 for Belgian; firebricks $1.25 to $1.35, but the leading Western
$16 to $22 per thousand. Receipts since packers are withholding quotations of
last report have been small, namely 1,500 vegetable until the state of the crop isr bris. of Belgian, and 46,000 bricks. more assured. The tea market rules very

, DAIRY PRODUCT.-Cheese exports for strong on spot. and advices from Japan
the past week are again behind those of indicate great firmness there, with the
a year ago, being 64,102, which, tough cost of desirable goods from 2 to 3c.
fairly large figures, are some 31,000 higher than a year ago. The steamer,
boxes less than the same week of 1897. which arrived at Vancouver on the 7th
The total shortage for the season thu inst., is said to have some 700 or 8oo
far is about 114,000 boxes. The cable packages of high-priced goods for this
shows a little gain in the Liverpool mar- market, but it is said that comparativelyket of sixpence a cwt., and the local s e onds of medium grade bave yet beentone is rather stronger. Quebec cheese secured for Canada. and some scarcityis selling this week at 64 to 7c., and a is predcted of these sorts. Ceylons com-fair quotation for Western would pro- ing forward are showing good value.
bably be 74 to 772c. Butter shipments
last week were the largest yet, being
9,942 packages, which is some 5,ooo more
than the same week last year, and the 0
total gain this season to date is some O15,ooo packages. The markét continues JUST TRY THE
practically on about the same basis as EFFECT 0F OURlast week, creamery quoting at 16 to O
16 4c. per pound.

DRY GooDS.-Wholesale business in lic Comices,general dry goods continues of satisfac-
tory character, and city retailers speak ina more cheerful strain regarding current Lights ai dsales than they have done for several H
years. The recent advances in the raw
wool market are now making themselves Fotfelt in the prices of certain ines of dress O Sheet Metal Frontsgoods, and makers' prices of French
plain dress goods have been advanced ten
per cent. Bradford goods are also re- They make old buildings look
ported very firm. Linens are strong, and like new at slight expense-and
it is expected that an advance is pro- are the most handsome, durable,
bable whenever the Americans begin any and economical finish you can
free buying. find for new buildings-dry,

FuRS.-Full telegraphic advices re- warm and fire-proof.
garding the London raw fur sales of last Our new Catalogue gives fulweek are now to hand, and are as fol- information-send for it and de-lows: Coon, red fox, lynx, wolf, mink cide to use our up-to-date build-and black bear sold at the same figures ing materials.as last March; brown bear sold 20 percent. lower than March, grizzly bear 12/per cent. lower. otter, 7% per cent.
lower, badger 20 per cent. lower, skunk METALLIC ROOFINO CD.,7% per cent. lower, spring rats, 15 per 0 - " · ·"cent., lower than January, fall ditto, LIMITED,

.5per cent. lower than January, 0_ 1178 King St. West, Tomontobeaver same as January, marten,
i0 per cent. bigher than Marcb,
and possum 15 per cent. bigber

1 1
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than March. Some fair lots of pelts are
reported this week from Manitoba and
Upper Ottawa points. We quote :
Mink, large dark, $1.5o; small, do., $i to
$1.25; marten, $1.75 to $2.25; fisher, $4.50
to $7; lynx, $i to $2; otter, $i to $12 for
dark; pale, $5 to $7; red fox, large, $1.30
to $1.50; small, $i; cross fox, $3 to $6;
bear, cubs, $3 to $7; medium, $7 to $10;
large, $12 to $15; skunk, 15 to 70c., as to
color and stripe; coon, 20 to 75c.; rats,
fall, 7 to 1Oc.; kits, 2 to 5c. Beaver, not
quoted, killing being forbidden by law.

MONTREAL STOCKS IN STORE.
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TORONTO PRICES CURRENT.

Name of Article

Bradstuffs.

FLOUS: ............ .........
Manitoba Patent .........

Strong Bakers
Patent (Winter Wheat)
Straight Roller ............
Bran pet ton ............... 1
Shorts ........................

G RAIN:
Winter Wheat, No. 1...

No. 2...
No. 3...

Spring Wheat. No. 1...
No. 2...
No. 3...

Man. Hard, No. 1.......--
No. 2.........
No. 3.........

Barley No. 1 ............
"4 No. 2 ............
"4 No. 3 Extra......

O ats, ...........................
Pcas ..........................
Rye.................
Corn ...........................
Buckwheat ..................

Provisions.

Butter, dairy, tubs.........
". Prints...........---.

Creamery, tubs ............
"é Prints.............

Cheese .................-
Cheese, new ............
Dried Apples ...............
Evaporated Apples ......
fiopt, Canadian ............
Beef, Mess...........--.
Pork, Mess.............
Bacon, long clear .........

os Breaki'st smok'd
Hama...................

aDlls ..........................
Lard..................
Lard, compd ...............
Eggs,' Vdoz. fresh ......
Beans, pet bush............

Leather.

Spanish Sole, No. 1......
"4 46 No. 2......

Slaughter, heavy .........
No. 1 light...
No.2"...

Harness, heavy ............
light...............

Upper, No. 1 heavy......
light & medium.

Kip Sk 1irench.........
44 Domestie......
"6 Veals............

Heml'k Calf (25 to 30) ...
French Cali............
Splits, lb..................
Enamelled Cow, V it..-
Patent ......................
Pebble............. .
Grain, upper .............
Bull...................
Russeta, light, V lb.......
Gambier .................
Sumac .......................
Degras ....................

Uldes £ Skins.

Cows, green.........-.
Steers, 60 to 90 ibs......
Cured and Inspec-ted
Calkins, gree........
Tallow, rough...............
Tallow, caul...............

" rendered............
Pelts .. ....................
Lambskins .................

WOOI.
Fleece, combing ord...

"4 clothing.
Tub Wash.............
Pulled, combing

"4 super ...............
extra ...............

Groceriais.

COFFEES:*
ava V lb., green .........
R O 0". .........

Porto Rico " .........
Mocha .......................

Wholesale
Rateýs.

8 c $ c.
5 00 0 00
4 90 000
410 0 00
3 90 0 t0
11 1 0 13 00
13 00 14 50

0 83 0)84
0 80 0 81
0 75 0 76

83 0 84
80 0 81

0 75 0 76
1 t4 1 05
1 0:2 1 04
0 95 0 96
0 40 0 42
0 35 037
0 30 0 32
0 27 0 28
0 48 0 50
0 50 0-53
0 35 0 36
0 35 0 36

n 12 0 12ý
0 00 0 14
0 16 0 17
0 17 0 18
0 384 09
0 08 08
0 03 0 01
0 09 0 0u

10 50 il 00
0 00 16 t(Y
S081 o é 9
0 i1 0 12
0 11 011i
0 00 0 09
0 08 008!
0 00 0 37
0 10 0 il
0 90 1 00

0 23 0 24
0 22 0 23
0 24 0 26
0 21 023
000 0 00
0 25 090
0 25 0 28
0 30 0 35
0 35 0 40
0 75 0 90
050 0 60
0 65 0 75
0 45 0 65
1 10 1 40
0 20 025
0 18 0 23
0 18 022
0 13 0 15
0 15 0 18
0 12è 0 14
0 40 0 45
0 05 0 00
0 03 0 00

03 0 04

Per lb.
0 09
0 094
o94i

0 10
000
0 00
000
000
0 30

000
0 00
000
000
0 19
0 20

S c.
024
0 08
0 22
0 25

'0c
3 00
0 10
0 00
0 01
0 02j
0 03t
0 20
0 00

0 16
0 16
0 15
0 16
000
021

F RUIT:
Raisins layer ............... 2 75 4 00
Valencias ..................... 0 04 0 06
Sultans ......... 0.... 08 0 Il
Curtants Prov', . O. D.00 0 06

.4 Patras............ 0 0 o s
Vostizza ..................... 0 D 0 11

Fig0.............. 03 0 18
Tarragona Almonds .... 0 09 0 10
Roasted Peanuts ............ 0 08 0 09
Peanuts, green ............... o 0 0 07
Grenoble Walnuts ......... 0 0il
Filberts, Sicily .............. 0 08 0 09
Brazil0......... . 00 0 12
Pecans.............. ........ 010 oU011

Name of Article

Groceries.-Con.

SYRUPS:Com. to fine,
Fine to choice........
Pale.............--

MOLASSES: W. I., gal...
New Orleans ........----

RIcE: Arracan..........--
Patna, dom. to imp. ...
Japan, " "6 ···

Genuine Hd. Carolina...
SPICES: Allspices.........

Cassia, whole per lb...
Cloves .............
Ginger, ground .........
Ginger, root........
Nutmegs ..............
M ace .................----...
Pepper, black, ground

"i white, ground

SUGARS
Redpath Paris Lump.-
Extra Granulated .··
No. 2, Granulated......
Ve Bright...........
M .Bright...............

TEAS:
Japan, Yokohama....-----
Japan, Kobe......----...
Japan, Nagasaki, gun-

powder,com.to choic't
japan, Siftings & Dust...
Cogu Monings .....
Congou, Foochowa....
Young Hyson, Moyune,
Yg. yson Fychow and

Tienkai, com. to cho't
Yg. Hyson, Pingsuey,
Gunpowder, Moyune-1
Gunpowder, Pingsuey,1
Ceylon, Broken Orange,

Pekoea .............
C son, Orange Pekoes,

elroken Pekoes·.....
Pekoes .................---
Pekoe Souchongs......
Souchongs.

Indian, Darjeeting....
Broken Orange Pekoes
Orange Pekoes .........
Broken Pekoes .........
Pekoes ....................
Pekoe Souchong ......
Souchong.............••
Kangra lley·....---.
Oolong, Formosa ......

TOSACCO, Manufactured
Mahogany.........
Tuckett's Black.......
Dark P. of W............
Myrtle Navy ......----.
Solace ,...................--
Brier, 8 s.........
Victoria Soiace, 16's...
Rough and Ready, 9's.
H oneysuckle, 9's ......
Crescent, 8's ...........
Napoleon, 8's............
Laurel, 3'.a.............
Index, s'a............
Lily 's·.............
Derby ...........---

Liquor
Pure Spirit, 65 o. p....

50o. p....
S25 u. p.---.

Family Proof Whis eY
20 u. p....... .........

Old Bourbon, 20 u. P.
Rye and Malt, 25 u. p.
Rye Whiskey, 4 y old

"4 5 y. old
Hardware.

TiN : Barsaperib1.........
Ingot ...-...... ....... ••.

CoppERa: Ingot............
Sheet.....................-.

LEAD: Bar............
Pig ........................
Sheet ....................
Shot, common .........
Zinc sheet.......-•.•..
Antimony.................
Solder, hf. & hi........
Solder, Standard ....--

BRASS: Sheet ............
IRON: Pi .................. 1

Summerlee ...............
Bayview American ...
No. . Soft Southern...
Foundr pig.........--.
N. S. Siemens .........
Ferrona..............
Bar, ordinary ............
Swedes, 1 in. or over
Lowmoor .................
Hoops, coopers .........
Ban , coopers............
Tank Plates.............
Boiler Rivets, best...
Russia Sheet, per lb...

Imitation
GALVANIZED IRON : *

Best No. 22 ...............
24 ...............

" 96 ...............
28 ...............

IRON WIRE:
Co 'd Steel & Cop'd ...

.BU t.......,...

Wholesale
Rates.

S c. $ c.
0 01 3 01
0 02 0 2
0 33 003à
0 30 0 451
0 22 0 35
0 03 O0 04
0 05 0 06
0 05 0 06J
0 09 0 10
0 12 0 14
0 25 0 40
0 15 035
0 25 0 28
0 20 0 25
0 60 1 10
1 00 1 10
0 11 015
0 20 25

515-1661-16
4 11-16 0 00
0 0J 4 7-16
C 00 0 C41

313-160 00

0 12 0 40
0 134 g0

0 14 0 184
0 37 0 09

0 10 O 60
0 le 050
0 25 0 65

0 14 0 40
0 12 0 25
0 18 0 65
0 15 0 30

0 SA 0 45
0 35 0 45
0 22 0 30
0 22 0 30
0 18 0 22
0 16 0 20
0 22 0 55
0 28 0 35
0 28 0 35
0 28 0 35
0 18 0 22
0 lo 0 20
0 13 0 17
0 20 0 35
0 35 0 65

0 00 0 62
0 00 0 6?
0 00 0 65
0 00 0 74
000 0 65
0 00 0 63
0 09 0 63
0 00 0 71
0 00 0 73
0 00 0 58
0 00 0 67
0 00 0 68
0 00 0 60
0 00 0 61
0 00 063

in b'd dy pd
1 26 4 44
1 14 4 OS
0 60 2 06

0 66 2 22
0 66 2 22
0 62 2 08
0 85 240
0 95 2 50
8 c. $c.
0 17à 0 17t.
0 16* 0 16|
0 lt 0i 13
0 156 0 16
0 05 005*
0 04 0 Oi
0 04 0 054
0 00 0 074
0 05t O 06
0 1C il
0 12 0124
0 11 O 12
0 20 0 30

00 00 00 00
00 00 00 00
19 5 00 00
18 D 00 00
18 50 00 00
19 50 20 00
19 O 19 50
1 55 1 60
4 00 4252
0 056 0 06
0 00 2 00
0 00 2 00
2 25 0 00
4 50 5 00
0 1o 0 11i
0 06 0 06

0030
0 0
0 0
0 0 04

S ring 35%
to35%

Name of Article.

Hardware.-Con.

Annealed ...........
Galvanized.........
Coil chain lin.
Barbed wire, gal. .........
Iron pipe,¼jto 2 in ......

Screws, flat head .........
"4 r'u head ... .....

Boiler tubes, 2 in..........
"6 "9 3 in ..........

STEEL': Cast ..............
Black Diamond ......------
Boiler plate, in. .........

" 4" 1/16 In-------.
.4 9" jI & th'ck'r

Sleigh shoe.............

CUT NAILS:
50 and 60 dy..........A.P.
20 to 40 d ........... A.P.
10 to16d............AP.
8 and 9 dy.............A.F.
6 and 7 dy. .......... A.P.
4 and 5 dy.............A.P.
3 dy..............A.P.
3 dy................ A.P. fine

Wire Nails $1.90 basis,
HoRsE NAILs: tToronto

Pointed and finished ...
iosE SHoEs, 100 lbs.
CANADA PLATES:

MLS Lion 6 pol.......---.-
Full pol'd .......---..........

TIN PLATES: IC Coke..
IC Charcoal............
lx ."... .""..

lxx " ........-........
DC "......----.--.

IC M. L. S............--.

WMNDOw GLAss:
25 and under .........---.
26 to 40 ..-...-...
41 to 50 .- -.... -. --.
51 to 60 ...............RoPE Manilla. basis ......
Sisal, ...........................
Lath yarn...............

AxEs .
Montana ..................
Keen Cutter........----.
Lance ...............
Maple Laf.........

Cod Oil, Imp. gal..........
Palm, lb ..............-
Lard, ext ............
Ordinary ............
Linseed, boiled f.o.b......
Linseed, raw f.o.b.........
Olive, Imp. gal..-- ....
Seal, straw ........."e'pale S.R. ...

Petroleum.
F.O.B.,Toronto

Canadian, 5 to 10 tris ...
Can. Water White ....--
American Water White

PaiIts, bc.
White Lead, pure.........

in Oil, 25 Ibs. ............
White Lead, dry ........
Red Lead, genuine ......
Venetian Red, Eng ......
Yellow Ochre, French...
Vermilion, Eng............
Varrish, No. 1 furn ......
Varnish, No. 1 Carr..----
Bro. Japan ..................
W hi tng ....................
Putty, per brl.of100 Ibs
Spirita Turpentine .....

Druipa
Alum....................lb.
Blue Vitriol.............
Brimstone .................
Borax...........................
Camphor ....................
Carbolic Acid...............
Castor Oil..............
Caustic Soda ...............
Cream Tartar ......... lb.
Epsom Salts ...............
Extract Logwood, bulk"4 "4 boxes
Gentian........................
Glycerine, per lb. .........
Heliebore..............
Iodine .......................
Insect Powder ............

0 m .. ...................Mopla Sl.***,**,
0 Lemon, Super.........
Oxalic Acid .................
Paris Green.............
Potass lodide ...............
Quinine ..................oz.

t troie..............lb.
Sal Chelle ...............
Shellac .......................
Sulphur Flowers .........
SodAsh..............
Soda Bicarb, V keg......
Tartaric Acid ..............
Citri Aid.

Wholesale
Rates.

$ c. * c
0 to 35%

00 to 30%
003j 0 00
2 00 000
0 02 0 09¼

0 09 0 00
01 00
0 1ý 0 14
0 11 0 00
2 10 000
2 00 0 00
2 00 000
2 40 0 00

1 85
1 90
1 95
2 00
2 05
2 10
2 15
2 20

dis 50%3 35 0 00

2 35 2 35
2 8., 3 25
3 00 000
350 3 65
4 50 4 65
5 50 5 65
3 25 3 40
5 00 5 40

2 75 0 00
3 05 0 00
3 45 0 00
3 75 0 00
013 000
0 11 0 00
000 0104

5 50 5 75
7 75 8 00
9 25 950

10 25 10 50

0 45
0 061(060
0 50
0 46
0 43
1 30
0 46
0 66

Imp. gal
0 16 0 164
0 18 0 1
0 20 0 21

5 50
5 50
4 75
2 00
2 25
090
1 00
200
0 90
0 65
2 oc
0 00

2 00 0 00
0 05 0 07
0 02 0 03
0 07 0 09
0 60 0 65
031 040
0 il 0 13
0 02t O005
0 25 030
0 011 0S
0 12 0 13
0 15 0 174
0 10 o 18
0 194 0 4
0 18 0 15
4 00 5 00
0 38 0 45
1 90 2 0
4 75 5 00
1 90 2235
019 0 14
0 15 0 16
S 50 3 75
0 30 035
0 07 0 09
0 26 030
1)38 042
008 004
0 02 008
2 75 500
088 040
0 45 001

1698

I -

Name ot Article.

Canned Fruits.
PINE APPLE- Extra Standard... do. 0 00 1 75

Standard .......... "6 0 00 1 50
STRA WBERRIES ........................ I" 0 03 150
CITRON-Flat tins .....................- " 0 00 1 00
PEACHES- bs........................... " 0 00 2 00

" 1" ........................... " 000 130
PEARS-2's ................................. " 1 65 1 75

". -. s2................................. "4 2 95 235
PLUms-Greengages, 2 Ibs ......... " 0 00 1 15

Lombards,2 IbsO............ " 0 00 1 00
"i " 4 3 ............. 0 00 1 40

Canned Vegetables.
ASPARAGUS..............................per dos. $0 DO 2 25
BEANs-2's, ............... ....... O0 O080
CORN-2's, Standard ..................... "6 30DO0O90
PEAS- 2's, .................................... "t 9 DO0 0
PUMPKINS-3'S, ............................... 4 0 DO 0 60
TO ATOTES-3's,.............................."os DO0 i125
ToATO CATSUP.......................00 00 90

11mb, lowls, Meuts-Cases. 21b. tins*
MACKERZL.......................... per dots$1is 15 25
SALMON- Indian (Red) .............. "Il i115 1 95

HorseShoe,4do... . 150 0 0

Fiat ............ ........... "84 1 65 1 70
4. Anchor ..................... do i145 0 DO

LoST-NobeCrown...............1 2 50 0 0

SARItNts--Aibertu, l'a .................. per tin 0 18 0 20
P . ...... ......... . 01 000

iSportsmen, ow, ketyo- aepener . b120b
M R .. ..are,., key opener o $021 15

Fr" e kSedoz....... " 15 0 00

" 4 Flt ...... ....... ........... "s 1 65i 1 0

"~ ~ Anhr..............." 14 0 0

RC-Nldan'................" 0 04 00
CICcN--Bneess, Aymer,2o.,

2 do"....................'per do.0 13 2 25
DucK-Bonete, 's, 2 do p........... 1 2 30 2 35
LUNCH TONGu s-, 2 dos............." 0DO2 175
P "is' F "T- 's, 2 dos..............." 0 0 2 35
CORND Br-Clark's, 2 do... " 0 0 25

s.Clark' ,'ado........ p d 30 2 40
Dx Tonuss-Cark's, 2 ' dos..
LUNCH ToNGuE-Cark's, l'.1do. " 000 3 25

PI ' ' 's,, o . ... .. ". 000 6175
Soup-CBr Clark's, , O s Tail, 2 doz.., " 000 1 40

"C "ark'al's, Chicken, 2 do.... " 0 1 40
FisH-Medium scaied.............. " O0 07O0DO
CHIPP TNBGE-'ar and l's, pe1 dos 0 10 2 80
SMILTs-60tinspercase............... 300 0 00

SHRIt Ps ........................... per doz. 3 25 0 00
FINNAN HADDIE-Flat .................. 1 00 1 30
KIPPERED HERRINGS ..................... 1 65 10

Manurial Chemicala.
NITRATE OF SODA-f.o.b. Toronto, 103 Ibs. $3 75 0 00
SULPHATE OF AMMONIAdo " 4 00 0 00
PHOSPHATE POWDER (I<d), car lots, per ton 21 00 0 00
POTASH, MUyIATE, f.o.b. Toronto, " 48 0 0 00

"i SULPHATE, f" " 51 00 0 00
KAINIT, " car lots, " 21 0 0 00

"i PHOSPHATE OF 4do 140 00 0 00
SUPERPHOSPHATE 12%, 16%, car lots,

delivered ................................. " 20 00 25 00

Sawn Plie Lumber, Inspected, B.M.
CAR OR CARGO LOT.

1 in. pine & thicker, cut up and better $24 00 26 00
1 in.d" " " " 3300 36 00
1 and thicker cutting up ............... 24 0W 26 00
1 inch flooring .............................. 16 00 00 00
1i inch flooring ....................... 00001600
lx10 and fine1% dressing and better 25 00 2800
1 a10 and 12 mill run........................ 16 00 17 00
lxlO and 12 dressing........................ 18 00 0 0
ll10 and 12 common ..................... 13 00 15 00
1:10 and 12 mill culls ..................... 9 00 10 00
1 inch clear and picks..................... 28 00O 30 0
1 inch dressing and better............... 20 00 24 00
1 inch siding mill run ..................... 14 00 15 00
1 Inch siding common..................... 13 00 16 00
1 inch siding shi culls .................. 10 00 12 00
1 inch siding miculls..................8 00 10 00
Cull scantling................................. 8 00 9 00
1 inch strips 4 in. to 8 ln. mill run ... 12 00 14 00
1 inch strips, common.....................10 O 11
1xiO and 12 spruce culls.................. 00 10 00
XXX shingles, 16in......................... 2 OC 2 0
XX shingles, 16 in. ........................ 1 10 1 80
Lath, No. 1............................150" No. 2 ........................... 1 30 000

Hard Woods-'M. ft. Car Lots.
Ash white, lst and 2nd-1 to 2 in.... $24 00 26 0

" 6 o " do" 4"o.... 25 00 28 00
black, " 1 "4 1".... 18 00o 00

Birch, " 1 "4".... 15001700
suare, 4x4 to8x8 in 3 00 25 00

"4 Re%, " 1'to ljin ... 24 00 25 00
"4 46 " 2 "4" 26.... 2600 28 00
' Yellow, " 1 "4 ".... - 1400 1500

Basswood " 1 " là.... 16001800
"os 16e"2 .... 1800 1900

Butternut, " " ". 22 DO 24 00
" " 2500 2800

Chestnut, " 1 "2 s" 9002500
Cherry " 1 "1 " 4800 55009 "4 "....: 60 00 00 00
Elm, Soft, " 1 " 1.... 140015009 "3e" ... 15001600

Rock, 1 "1".... 140015 00
14s"3 .... 16009000

Hemlock, 0 "0 .... 00 0000
Hickory, l " ".... 8B00o00
Maple, 1 " 16".... 15001000

e "4 ".... 171009000
Oak, Red Plainl" 1 " 1à",.... De00o8

0 0

2 "4"...... B0 00 00 00
" WhitePlain" 1 "1" .. 9500380 004 " "6 9 " 4".... 0000 3000
S Quartered·' t "9.... 450950 00

Walnut, 1' a ".... 00 00 00
Whitewood. 1 2I".... 80 00 4



TH-E MONETARY TIMES

HIDES AND TALLOw.-The situation is
totally unchanged from that of a week
ago. The competition from outside hide
buyers is not so active, but the strong
advance in price of a fortnight ago is
fully sustained, dealers buying beef hides
on the basis of 1ic. per lb. for No. 1;
calfskins, 10 and 8c.: lambskins, 20c.
each. The receipts of hides are showing
a little increase, but all supplies are well
absorbed. Tallow continues in the usual
duill state. and we quote i to i T/c. per lb.
for rough, and 3 to 31½2c. for rendered.

Ilots.-Transactions reported are few
in nuniber, and very. moderate in extent.
We quote choice Canadians at 13 to 15c.,
yearlings 8 to ioc. per lb. The growing
crop is sad to promise well.

LEATIIER.-Shoe manufacturers in this
city do not seem to have got well into
the cutting of fall stock yet, and no very
large parcels of leather are being bought
by them thus far. Quebec manufacturers
also report some delay in the placing of
shoe jobbers' orders. The e-cport trade
in leather is, however, well maintained,
and letters from tanners generally com-
plain of the disparity in the prices
of hides and of leather. and hint at stiffer
prices. We quote: Spanish sole, B.A., No.
1, 24 to 25c.; do., No. 2, 22½ to 232c.:
No. i ordinary Spanish, 23 to 24C.; No. 2,
20 to 21c.; No. i. slaughter, 26 to 28C.;
No. 2, do., 24 to 25c.; common, 20 to 21c.;
waxed upper, light and medium, 30 to 35c;
do., heavy, 27 to 30c.; grained, 32 to 35C.;
Scotch grained, 30 to 35c.; Western splits,
22 to 25C.; Quebec do., 18 to 20c.; juniors,
18 to 20c.; calf-splits, 30 to 35C.; calfskins,
(35 to 40 lbs.), 6o to 65c.: imitation
French calfskins, 65 to 75C.; colored calf,
American, 25 to 28C.; Canadian, 20 to
24c.; colored pebble cow, 13 to 15c.: rus-
set sheepskins linings, 30 to 40C.; colored
6 to 7Y2c.; harness, 24 to 27C.; buffed cow,
13 to 15c.; extra heavy buff, 15c.; pebble
cow, 13 to 132c.; polished buff, 12 to
13C.: glove-grain, 12 to 13C.; rough, 22 to
23c.; russet and bridle. 35 to 45c.

METALs, ETC.-Since last report we
hear of the sale of a 300-ton lot of No.
3 Hamilton pig iron at $14.50, but no
notable transactions have transpired in
other brands of either domestic or
Scotch. Somewhat contradictory reports
are heard regarding Canada plates. one
buyer claiming lie could get V's at
$2.071, but the general asking price is
$2.15, and $2.30 for 6o's. Charcoal tins
are quiet, but there is pretty steady re-
quest for cokes. English quotations for
these lines are very firm, arn there seems
some expectation that the colliers' strike
in Wales will extend, in the near
future, to the plate makers. We quote:
Sunmerlee pig iron, $17.50 to $18; Car-
ron, No. 1, $18; No. 3, $17.25; Ayresome,
No. 1, $17.50; No. 3, $16.50; Shotts,
$17.25 to $17.50; Carnbroe, $16, ex-store;
Feronna, No. 1, $15; Hamilton, No. i,
$15 to $15.50; No. 2, ditto, $14 to $14.50;
machinery scrap, $14 to $15: common
ditto, $12 to $13; bar iron, Canadian,
$1.40 to $1.50; British, $2 to $2.15; best
refined, $2.40; Low Moor, $5; Can-
ada plates-Pontypool, or equal, $2.15,
52 sheets to box; 60 sheets, $2.25
to $2.30: 75 sheets, $2.35 to $2.40: all
polished Canadas, $2.40 to $2.45 ;
Terne roofing plate, 20 x 28, $5-75
to $5.9o; Black sheet iron, No. 28, $2.25;
No. 26, $2.15: No. 24, $2.05: No. 17, $2;
No. 16 and heavier, $2.15: tin plates-
Bradiey charcoal. $5.60 to $5.70; charcoal.
I.C.. Alloway. $3.15 to $3.25: do., I.X.,
$3.90 to $4: P.D., Crown, I.C., $3.60 to
$3.75; do., I.X., $450; Coke, I C., $2.9o
to 2.95: do., standard, $2.75 to $2.80 for
100 lbs.: coke, wasters, $2.70: galvanized
sheets, No. 28. ordinary brands, $4: No.
26, $3.75: No. 24, $3.50 in case lots; More-
wc od, $5 to $5.10: tinned sheets, coke,
No. 24, 5c/2e.: No. 26, etc., the usual extra
for large sizes. Canadian bands, per 100
lbs., $1.65 to $1.75; English hoops, $2 to
$2.15. Steel boiler plate, -inch and up-
wards, $1.85 to $1.9o for Dalzell, and

equal; do., three-sixteenths inch, $2.50;
tank iron, V4 -inch, $.5o; three-sixteenths
do., $2; tank steel, $1.75; heads, seven-
sixteenths and upwards, $2.45 to $2.50;
Russian sheet iron, 9c.; lead, per 100 lbs.,
$3.85 to $3.90; sheet, $4 to $4.25; shot, $6
to $6.50; best cast-steel, 8 to 10c.; toe calk,
$2.25; spring, $2.50; sleigh shoe, $1.85
tire, $i.9o; round machinery steel, $2.25
ingot tin, 16,y to 17c. for L. & F.; Straits,
16% to 16Y2c.; bar tin, 17 to 18c.; ingot
copper, 13 to 13 2 c.; sheet zinc. $5 to $5.25;
Silesian spelter, $4-75; Veille Montagne
spelter $5 to $5.25; American spelter, $4.75
to $5; antimony, 9Y2 to soc.

OILS, PAINTS AND GLASS. - Rather
more enquiry is reported for Paris green,
which has been somewhat quiet, and for
which quotations are very firm, at the
recent advance. Dry leads are, if any-
thimg, firmer abroad. A fair volume of
business is reported for the season,
with values generally very 'steadily
held. We quote : Turpentine, one to
four barrels, 45c. : five to nine bar-
rels, 44c.; net 30 days. Linseed oil, raw,
one to four barrels, 49c.; five to nine bar-
rels, 48c.: boiled, one to four barrels,
52c.: five to nine barrels. 5ic.. net 30 days:
olive oil, machinery, goc.: Nfld. cod, 37to 40C. per gal.: Gaspe oil, 33 to 35C. per
ga..; steam refined seal. 45 to 47½c. per
gal. in small lots. Castor oil. 9 to 9/c.
as to quantity. Leads (chemically pure
and first-class brands only), $5.62;/2; No.
s, $5.25: No. 2, $4.92½/: No. 3, $4.,50: No.
4. $4.i2½/; dry white lead 5c.: genuine reddo.. 4-Y4 to 5c.; No. i red lead, 4Y2 to444c.: Putty in bulk, bbls., $1.65· kegs
$1.80: bladder putty, in bbls., $î.8o:
snaller quantities, $1.95; 25 lb. tins, $2.05:
12'. lb. tins, $2.30. London washed
whiting, 40 to 45C.; Paris white, 85 to

LIVERPOOL PRICES.
Liverpool, June 93rd, 19.30 p. m.

.q dWheat, Spring. ......................... 7 0Red W inter ....................... 6 1No.l1Cal ........................................... 00
Con .......... ... .......... ............. 5Peas ............................................ .. 5 Il
Lard .............................................. 29 4
Bacon, heavY...... ..................... 32 0
Bacon, lght..... ...... ....................... 31 6T allow . new oloe......."..'.:. ','. , ', '.....,'"'.',' 19 6
Cheese. new ooo~..........35 6

Jhc Mctropolitan Lifc
Insurance Co. of New York

"THE LEADING INDUSTRIAL COMPANY OF AMERICA,"
15 REPRESENTED IN

ALL THE PRINCIPAL CITIES OP THE UNITED STATES AND IN CANADA.

THE METROPOLITAN is one of the oldest Life Insurance Companies in the UnitedStates. Has been doing business for over thirty years.
THE METROPOLITAN has Assets of over Thirty-Five Millions of Dollars, and a Sur-

plus of over Five Millions.

THE METROPOLITAN pays Two Hundred Death Claims daily, and has Four MillionPolicy.holders.

THE METROPOLITAN offers remunerative employment to any honest, capable, in-dustrious man, who is willing to begin at the bottom and acquire a knowledge of thedetails of the business. He can by diligent study and practical experience demon-strate his capacity and establish his claim to the highest position in the field in thegift of the Company. It is within his certain reach. The opportunities for meritedadvancement are unlimited. All needed explanations will be furnisbed upon appli-cation to the Company's Superintendents in any of the principal cities.

1BRANCR OFFICES IN CANADA:
Hamilton, Can., 37 James Street South-GEo. C. JEssON, SUpt.London, Can., Duffield Block, cor. Dundas and Clarence Sts -JOHN T. MERcHANT, S-Ipt.Montreal, Can., Rooms 529 and W33 Board of Trade Building, 42 St. Sacrament St. - CHAS. STANSFIELD Supt.Ottawa, Can., cor Metcalfe and Queen Sts., Metropolitan Life Building-FRANCIs R. FIxN, Supt.uebec, Can., 125 St. Peter's St., i Peoples Chambers-JosapH FAVREAU, Supt.toronto Can., Room B, Confederation Building-WM. O. WAsHBURN, Supt.

goc; Venetian red, $1.50 to $1.75; yellow
ochre, $1.25 to $1.50; spruce ochre, $1.75
to $2. Paris green, 50 and 100 lbs., drums
17c.; 25 lb. drums, 17V 2 c.; i lb. cartoons,
18c.; pound tins, 18Vc.; window glass,
$1.40 per 50 feet for first break; $1.50 for
second break; third break, $3.10.

WELLINGTON MUTUAL
FIRE INSURANCE CO.

Business done on the Cash and Premium Note
System.

JAMES GOLD1E, CHAS..DAVIDSON,
President. Secretary.

ead OfMce, - - - - Guelph, Ont.
HERBERT A. SHAW, Agent,

Toronto St., TORONTO.

The Excelsior 'i.urance Co. of
Ontario, Limlted

Head Office -Cor. Toronto and Adelaide
Streets, Toronto.

Total Assets exceed Half a Million Dollars. Policies
liberal and attractive.

Semi-Industrial Department-Reliable Agentswanted for all parts of Ontario, Maritime Provinces and
Manitoba.

John B. Paton. Prov. Manager, Halifax, N. S.
James Kelly, Prov. Manager, St. John, N.B.; F. J. Hol-
land & Co., Prov. Managers, Winnipeg, Man.
E. MARSHALL, E. F. CLARKE, M.P.,Secretary. Pres. & Managing Director

PROVIDRNT SAVINGS
LIFE ASSURANCE SOGIETY

EDWARD W. SCOTT, President.
General Agents wanted in unrepresented districts.

Apply to R. H. Matson, General Ma.ager for Canada,37 Yonge St., Toronto, Ont.

The Farmers'and Jraders'
Liberal Policies LIFE AND ACCIDENTEconomical
management. ASSURANCE CO. Limited.

Head Offee, ST. THOMAS, ONT.
Authorized Capital...............---....................500(00 00Subscribed Capital...----..... ............ 350,000 00
J. H. STILL, Pres. JOHN CAMPBELL, Vice-PresD. E. GALBRAITH, Secretary.

Agents wanted to represent the Company

1699
1699
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Commercial Union
Assurance Co., Limited.

Of LONDON, Eng.

Fire - Life - Marine
Capital & Assets, $32,500,000

Canadian Branch--Head Office, Montreal.
JAS. MCGREGOR, Manager.

Toronto Office, 49 Wellington Street East.
R. WICKENS,

Gen. Agent for Toronto and Co. of York

Caledonian
INSURANCE CO. of Edinburgh

LANSING LEWIS, Branch Mgr., Montreal.

A. M. NAIEN, Inspector.

MUNTZ & BEATTY, Resident Agents, 15 To-
runto Street, Toronto.

Telephone 2809.

COUNSELL, GLASSCO & CO., Agents, Homilton

QUEEN-
Insurance Co. of America.

GEORGE SInIPSON, Resident rlanager

WM. rIACKAY, Assistant rianager

MUNTZ & BEATTY, Resident Agents,
15 Toronto St., ToRONTO. Tel. 20.

C. S. SCOTT, Resident Agent, HAMILTON Ont.

Millers' & Manuf's Ins.Co
ESTABLIsHED 1885.

HEAD OTTICE:
Queen City Chambers, Church St., Toronto.

DIRECTORS:
JAS. GOLDIE, Pres. J. L. SPINK, Vice-Pres.

THos. WALMSLEY, Treas. HUGH Scorr, Mgr. and Sec.
Adam Austin, Inspector.

This Company was organized in 1885, specially for
the purpose of insuring manufacturing industries, ware-
houses and contents.

The primary object being to give protection against
lois by fire at a minimum cost consistent with absolute
security.

The system adopted has been to inspect all risk
before acceptance and fi% the rate to be exacted equitably
in accordance with the hazard assumed.

Assurera with this company have made a
saving, upwards of 0108,000.00 on the current
rates charged, in addition to which, on the
rates exacte by us, dfividends have been de-
clared to pohey-holders amouUting to over
824,000.00, together, making the very sub-
stantirj sum of over 0182,000.00 that our
policy- holders have save< during the eleven
years we have been ln operation.

As no canvassers are employed, dealing directly
with the assured, those desirng to avail themselves
of the advantages thus oflered wili please address

rIillera' and Manufacturera' Insurance Co..
32 Church Street, Toronto, Ont,

The DOMINION Life
ASSURANCE COMPANY

HEAD OFFICE, . . ... WATERLOO, ONT

Authorised Capital..............81,000,000
Gov't Deposit at Ottawa ...... 50,000
subseribed Capital.................. 7,000
Paid-up Capital ..................... 64,400

The Dominion Life bas made handsome gains i
very essential feature during 1897.

It has gained in numb r of lives assured, 8.9pe
cent.; in cash premiums, 8.5 per cent.; in number o
policies, 8 6 per cent.; in amount assured, 10.5 pe
cent. ; in interest receipts, 16.5 per cent.; in assets, 19.J
per cent.; in surplus over all liabilities, 42.9 per cent.

No Company anywhere is safer, sounder, mort
equitable or more favorable to the assured in all its ar
rangements than the Dominion Life. Call on its agen
when thinking of putting on more lite assurance.
JAMEs INNEs, M.P., Pres. Ca. KUMPF, Esq., Vice-Pr.

TitOs. HILLIARD, Managing Director

STOCK AND BOND REPORT.

BANKS.
.0

British Columbia................... 100
British North America ........................ 943
Canadian Bank ol Commerce...............50
Commercial Bank, Windsor, N.S. ...... 40
Dominion...........................
Eastern Townships...... ............. 50
Halifax Banking Co. .................. 0
Hamiliton ......................... 100
Hochelaga .......................................... 100
Imperial ............................................. 100
La Banque du Peuple...................
La Banque Jacques Cartier................ .25
La Banque Nationale...........................20
Merchants Bank of Canada ............... 100
Merchants Bank of Halifax ............... 100
Molsons ............................................. 50
M ontreal...........................................
New Brunswick ................................. 100
Nova Scotia ....................................... 100
Ontario ............................................. 100
Ottawa................................................ 100
People'q Bank of Halifax......................20
People's Bank of N.B........................... 150
Quebec ............................................. 100
St. Stephen's....................................... 100
Standard............................................. 50
Toronto ............................................. 100
Traders..........................
Union Bank, Halifax.................
Union Bank of Canada .................. ..... 60
Ville Marie..........................................
W estern ............................................. 100
Yarmouthb................................. 175

LOAN COMPANIES.

UNDER BUILDING OCocIrss' ACr, 1859

Agricultural Savinga & Loin Co.......... 50
Building & Loin Association............. 25
Canada Perm. Loin & Savingi Co. ... 50
Canadian Savinga & Loin Co ............. 50
Dominion Sav. & Inv. Society........... 50
Freehold Loin & Saving Company. 100
Huron &Bie Loan &Savings Co. 50
Hamilton Provident & Loin Soc. . 100
LandeBnking & Loan Co...............100
London Loin Co. of Canada............. 50
Ontario Loin & Deben. Co., London .. 50
Ontario Loin & Savingi Co., Oshawa . 50
People's Loin & Deposit Co............. 50
Union Loin & Savings Co..............50
Western Canada Loin & Savinga Co .... 50

UNDEIt PRIvÂTE AcTi.

Brit. Can. L & Inv. Co. Lil., (Dom. Par.) 100
Central Can. Loin and Savings Co. 100
London & Ont. Inv. Co., Ltd. do. 100
London & Can. Ln. & AU. Co. Ltd. do. 5
Min. & North-West. L. Co. (Dom. Par.) 100o

--THE COXPANIE5 ACT,"'1811-1889
imperlal Loin & Investinent Co. Ltd 100
Can. Landeil & National Inv't Co., Ltd 100
Real Estate Loin Co...................... 40

ONT. JT. STx. LETT. PAT. ACT, 1814.

Brtish Mortgage Loin Co .............. 1
Ontario Industial Loin & Inv. Co. 100
Toronto Saving and Loin Co...........100

Capital
Sub-

scribed.

$9,919,996
4,866,666
6,000,000

500,000
1,500,000
1,500,000

500,000
1,950,000
1,000,000
2,000,000

suspended
500,000

1,900,000
6,000,000
1,500,000
9,000,000

19,000,000
500,000

1,500,000
1,000,000
1,500,000

100,000
180,000

9,500,000
900,000

1,000,000
9,000,000

700,000
500,000

1,500,000
500,000
500,000
300,000

680,000
750,000

5,000,000
150,000

1,000,000
3,991,500
3,000,000
1,500,000

100,000619,100
2,000,000

300,000
600,000

1,095,400
3,000,000

1,937,900
9,500,000
2,750,000
5.000,000
1,500,000

889,850
9,008,000

578,840

450,000
466,800

1,000,000

INSURANCE COMPANIES

ENGLISI (Quotations on London Market)

.Last
No. Yely -q Sale.Shares Divi- NAMIE oF Co 0PANY ,o;

or amt. dend. c a0June 10Stock.<

950,000 8 ps Alliance .................. 290 91-5 1o i1l
50,000 97 C. UnionP. L. & M. 50 5 43 44

900,000 9 Guardian F.&L........ 10 5 10 10
60,00U 95 Imperial Lim.......... 290 4 9

136,493 5 Lancashire F. & L... 90 9 4 
35,862 90 London Ass. Corp.... 95 124 56 58
10,000 10 London & Lan. L.... 10 9 7
85,100 99 London & Lan. F.... 95 92 181

391,7591 90 Liv.Lon.&G.F.&L. Stk. 9 52 53
30,000 30 Northern F. & L...... 100 10 80 82

110,000 30ps North British & Mer 95 6 41J 42
53,TT6 35 Phoenix .................. 50 5 41 49

125,984 58% Royal Insurance...... 0 3 54 N5
50,000 ...... Scottish Imp. F. & L. 10 1 ... ...
10,000 ...... Standard Life.......... 50 19 •.. ...

240,000 8/6ps Sun Fire.................. 10 10 il 1i

CANADIA . June 23

15,000 Y Brit. Amer.F. & M... 050 $50199 130
9,500 20 Canada Life............ 400 50.

10,000 15 Confederation Life... 100 10 975 300
7,000 15 Sun Life Ass. Co...... 100 15 325 330
5,000 Quebe Fire............ 100 65 ... ...
9,000 10 ueen City Fire....... 50 95 900

53,000 10 estern Assurance.. 40 90 168168

DISCOUNT RATES.

Bank Bilis, S months ...............
do. 6 do .............

Trade Bills,U do ...................
do 6 dn.

London, JunelO

l 0
2 01. 0
si 26

Divi- CLOSING PRICES.
Capital Resi. dend ToRoNTo, Cs i
Pald- Rest' last 6 Cash vaL

Months. June 23, '98 per shar*

89,919,996 8496,6w 2%t
4,866,666I1,887,0 é 129 133 313.89
6,000,000 1,000,0 3 3 1 69.2584888 13,00 3 110 15 44.00348.380 1315
1,500,000 15000126.5
1,500,000 785,0 8 45 0 12.50

500,000 850,000 151 157 30.20
1,950,000 175,000 4 179 185 179.60
1,000,000 400,000 1 130 135 î30.oO
2,000,000 1,900,00C 4t 198 900 198.00

500,000 9500 8 8 9 10
1,900,000 100,000 3 72 76 14.80
6,000,000 2,600,000 4 173 175 173.0
1,500,000 1,115.000 189 193 189.00
2,000,000 1,500,000) 4

19,000,000 6,000,000 5 24J 26 480.25
500,000 600,000 6 36* 2616 M.50

1,500,000 1,600,000 4 220 296 930.00
1,000,000 85,000 106 108 106.00
1,500,000 11125,000 4t 196 . 196.00

700,000 990,000 8 115 120 23W
180,000 180,000 4

9,500,000 700,0006
900,000 45,000 26

1,0.000 60000 4
2,000,000 1,800,000 5 230 239 230.09

70()000 50,000 3
500,000 925,000 8*j 4ù4*7.5

1.496,968 32,000 3 100 120 60.00
479,690 10,000 3 70 100) 10.00
884.140 118,000 Si8001000 40,000 3 1ï83 8.5

tAnd 1%

bonus.

629,544
750,000

9,600,000
740,000
984,900

1,319,100
1,400,000
1,100,000

688,098
661,850

1,200,000
300,000
600,000
699,090

1,500,000

98,481
1,250,00ú

550,000
700,000
375,000

720,647
1,004,000

373,M9

316,504
314,386
600,000

e

160,000
100,000

1,150,000
210,00r

10,000
800,000
750,000
300.000
160,000

81.000
480,000

75,000
40,000

900000
70,000

190,000 3
345,000 1*
160,000 3
910,000 l*

51,000 0

160,000 8
350,000 3

50,000 2

100,000 3
150,000 3
110,000 3

e*atedy

...... 100
194 195ï
85 ......

...... 80

...... 50

...... .......91 91
- ~ 60

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

118ï .....

54.00
iiÔb
54.50
38.00
88.50

115.00
52.50
51.00
15.00

60.00

194.62
85.00

91.00

118.50

Par Lno
RAILWAYS. value Londof1

'¶Sh.

Canada Central 5% ist MortgageS......... ... 10u 10
Canada Pacifie Shares, 8% ................... $100 88 M8
C. P. R.1lst Mortgage Bonds, 5% ......... ... 116 118

do. 50 year L. G. Bonds, 31%....... ... 107 109
Grand Trunk Con. stock ..................... 100 8

5% perpetual debenture stock...... ... 137 14
do. Eq. bonds, 2nd charge 6%...... ... 19 134
do. First preference.................... 10 14 7
do. Second preference stock....... ... 54
do. Third preference stock ......... ... 24

Great Western per 5% debenture stock 100 199 132
Midland Stg. lst mtg. bonds, 5% ......... 100 105 101
Toronto, Grey & Bruce 4% stg. bonds,

lit mortgage ................................. 100 111 11

SECURITIES.

Dominion 5% stock, 1906, of Ry. loan ............
do. 4% do. 1904, 5,6,8..............
do. 4% do. 1910, Ins. stock ...............
do. S1% do. Ins. stock ...................

Montreal Sterling 5% 1906...........................
do. 5% 18T4 ....................................
do. 1819, 5%, ................. ..........

City of Toronto Water Works Deb., 1906, 6%
do. do. gen. con. deb. 1919, 5%...
do. do. stg. bonds 1998, 4%...
do. do. Local Imp. Bonds 1918, 4%...
do. do. Bonds 1999 3%...

City of Ottawa, Stg. 1904, 5%...
do. do. 4j% 20 year debs

City of Quebec, con., 1905, 6%...
1908, 6%...

sterling deb., 1998, 4%...
" Vancouver, 1981, 4%...64 46 1939,%.
ty Wianipeg, deb. 1901, 6%...

do do. d.b 1914, 8%...

Londoo

June 10

1700
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HAVE YOU SEEN AND BE POuCY?

PLAN
Tontine
Annuai
Dlvidond
or
Renewable
Term

Incorporared
1848

UNION
MUTUAL
LIFE

Insurance Co.,
Portland,
Maine.

Subject
to the
invaluable
Maine
Non-For-
toiture Law
and
contains
&Il
Up-to- Date
Peatures

FRED. E. RICHARDS AR'iHUR L. BATES
President. Vice-President.
Rellable Agents always wanted.

ddress, HENRI E. MORIN, Chief Agent for Canada,
151 St. James Street, Montreal, Canada.

Manchester Fire Assurance Co.
ESTABLISHED 1894.

Assets over . . . $12,000,000

Head Office-MANCHESTER, ENG.
WILLIAM LEWIS, Manager and Secretary.

Canadian Branch Head Office-TORONTO.
JAS. BOOMER, Manager.
R, P. TEMPLETON, Asst. Manager.

City Agents-Geo. Jaffray, J. M. Briggs, H. O'Hara.

phoenixPire Assurance Co.
Established 1789. Of London, Eng.

PATERSON & SOn,
General Agents for Dominion

Montreal, Que.

The Canada Accident Assurance Co.
Head Offlee, MONTREAL.

A Canadian Company for CanadianABusiness.
ACCIDENT and PLATE GLASS.

Surplus 50% of Pald-up Capital above all liabilities
-including Capital Stock.

T. H. HUDSON, R. WILSON SMITH,
Manager. President.

Toronto Agts.-Medland & Jones, Mail Bldg.

ALLIANCE ASS'CE 0.
OF LONDON, ENG.

-U

ESTABLISHED
1824

0

CAPITAL,
$25,000,000.

CANADIAN HEAD OFFIOE, MONTREAL
P. M. WIOKHAM, MANACER. CEO. MCMURRIIH, AoT.,TORONTOFBEDERICK T. BRYEBS, Inspector.

Extended $
Insurance

S' granted by the Unconditional Accumula-
tive Policy of the Confederation Life Ass'n.

Under this provision the full amount of the
policy is, ln the event of the non-payment of the
third or any subsequent premium, extended as
a term insurance, and the policyholder is held
fully covered for the full face value of the policy
for a term of years definitely stated therein.

Paid-up and Cash Values are also guar-
anteed.

Rates and full information sent on applica-
tion to the Head Office, Toronto, or to any of
the Associations Agents.

C onfederation
Life
Association

HEAD OFFICE, TORONTO

W. C. MACDONALD, J. K. MACDONALD,
Actuary. Man. Director.

-THLE-

MTA LIFE MMRAC E GO.
0F NEW YORK

RICHARD A. MoCURDY, Prosident.
Statesient for the Tear ending December

31st, 1897

.$253,786,437 66

...218,278,243 0'

.. $ 35,508,194 59

Assets ...
Liabilities...
Surplus

Income for 189' ... $54,162,608 23

Insurance and Annuities
ln force ... ... $936,634,496 63

TWENTY-YEAR DISTRIBUTION POLICY
on continuous life and limited payment plans affordsthe maximum of security at the minimum of cost.

ENDOWMENT LIFE OPTION POLICY
provides a guaranteed income, secure investment
and absolute protection.

FIVE PER CENT. DEBENTURE
furnishes the best and most effective forma of indem-nity and fixed annual income to survivors.

CONTINUOUS INSTALMENT POLICY
90 adjuats the payment of the amount nsured as tccreate a fixed income during the life of the beneficisry.

For detailed information conceruing these exclusive
forma of insurance contracta and agencies, apply 10

THOMAS MERRJT, Manager,
31, 39, 38 Canadian Bank of Commerce

Building,
TORONTO. ONTARIO

WATERLOO MUTUAL FIRE INS. CO,
ESTABLISHKD IN1863.

HEAD OFFICE, - - WATERLOO, ONT.

Total Assets 31st Dec., 1893 ......... 349,734 71
Policies in Force in Western On-

tario over ......... ................ 18 000 00

GEORGE RANDALL, JOHN SHUH,
President Vice-President.

C. M. TAYLOR, JOHN KILLER,
Secretary Inso-n

nspector.

The Mercantile Fire Insurance Co.
INCORPORATED 1875

Mead Office, - - WATERLOO, Ontario

Subscribed Capital, 8250,000 00
Deposit with Dominion Government, .50,079 76

Al Policies Guaranteed by the LONDON AIND LANCASHIRE FIREINSURANCE COMPANY with Asset Hof NH15, Uce n.
JAMES LOCKIE, Preaident. JHN SHUH, Vice-Preaident.ALFRED WRIGHT, Secretary. T.M. GALE, Inspector.

THE 1897 RECORD
OF

THE GREAT-WEST LIFE
IS UNEXCELLEDI

Gain
Gain
Gain
Gain
Gain

in New Business
in Premium Incom
in Interest Income
in Total Income
in Assets - -

THE GREAT-WEST
J. H. BROCK, Managing Director
BOBT. YOUNG, Supt. of Agencies

- - - - 63%

e - - - 30%

- - - 48%

- - .. - 31%

- - - - 30%

LIFE ASSURANCE 00.
A. MACDONALD, President
A. JARDINE, Secretary

DURING THIE JUBILEB
VEAR 1897

THE ONTARIO MUTUAL LIFE
SHOWS

1. The largest amount of new business ever written ln
any year of the Company's history.......... 8,070,900

2. Lapsed Policies re-instated in excess of 1896, amount-
ing to ............................................................... 144,695

3. A decrease in lapsed and surrendered policies over last
year ...................... ..................... ............... 5 14,154

4. With a larger sum at risk the Company experienced a
smal 1er Death Loss than in '96 by................ 6,108

5. A year of substantial proress secured at a moderate
ex s.e and without the aid of high pressurembos. A Poiicy ln It Pays.

THEnnnr5 FIRETHE CORE Insurance Co'y
58th Year Head Office, (ALT, ONT.

Total Losses Paid....................... ....................... S 1,717,550 64
Total Asseta .................................................. 889,109 42Cash and 0ash Assets.................................... 18,818352

Both Cash and Mutual Plans
PRESIDENT,- - - - - - - HON. JAMES YOUNG
VICE-PRESIDENT,- ------ A. WARNOCK, Esg.

Manager, B. S. STRONO, QaLt.
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MR. LEITER'S "LITTLE GAM E."

Some years ago when Mr. Hutchinson
was a power in the Chicago " pit " the
collapse of one of his extended operations
was recorded by a local correspondent of
one of the New York dailies in the fol-
lowing words: " ' Old Hutch ' bit off
more than he could chew, and the cyclone
burst with redoubled fury about bis de-
voted head." This is very mucli what
happened to young Mr. Leiter of the
sane enterprising town. The public will
doubtless never know the details of his
experience during the past year or so, but
business men who are in a position to
know its general course, and some who
have liad a good deal to do with shaping
it at the close, declare that if he had con-
tented himself with actual buying and
selling wheat up to the time it touched
say $1.4o, he would have realized a very
handsoine profit, and that he exposed him-
self to disaster wlien he undertook to con-
trol future deliveries at prices up to
$1.85. That was a species of gambling un-
questionably, and lie bet more than his
hand would justify.

We should be glad to use this gigantic
but very simple scheme to draw a moral
that would be agreeable to those of our
readers who abhor speculation, and onc
which would prevent those of then who
are prone to speculation fron incurring
on a large or small scale the inconven-
ience from which Mr. Leiter is now suf-
fering. But so far as the latter class are
concerned they would pay no attention
to our teaching, thougli it were made of
wisdom pure and simple. Experience is
the only teacher men of this disposition
will listen to, and it must be their own.
not others', experience, And as for the
condemnation of all speculation, it seeis
to us as unreasonable as it is futile. The
desire of men for larger profits than are
promised by the ordinary transactions of
business life is an enrrmous power for
the development of the resources of the
human race and the advance 9f civilization.
It lias existed and expanded ever since the
Phoenicians crept through the Pillars of

Hercules and made the first daring ex-
periment in the trade that now circles the
globe. The line at which this desire be-
comes dangerous is always indeterinate,
and varies with time and circumstance,
and especially with the mental force of
those inspired by it. If the danger line
is passed the adventurer promptly meets a
check fron the operation on other minds
of precisely the motive that impels his
own course. When Mr. Leiter sought to
get for his wheat a higher price than the
relation of general demand to supply war-
ranted, multitudes of men with wheat to
sell saw the chance for unusual profit for
themselves and took it. The motive that
made them hold their wheat until that
point was reached was substantially the
same as that of Mr. Leiter in trying to get
that price for his.

The essential fact in the story is that if
the general conditions had not warranted
an advance very nearly as great as that
by which Mr. Leiter made his gains, he
could not have made them, and that when
lie undertook to force a price not justified
by those conditions, he broke down. From
this it ouglt to be clear that any attempt
to check such operations as this by law
will be needless, since the laws of humai
nature check them wlien they become ex-
cessive, and such an attempt may be x-
ceedingly mischievous since it is by such
operations, freely undertaken, that the true
relations of supply and demand and the
" fair" price of any stable commodity are
fixed.

RAILWAY ACCIDENTS IN 1897.

The annual returns are published giving
the accidents and casualties reported to
the Board of Trade by the railway com-
panies of the United Kingdom,. during the
year ending Decenmber 3Tst last. They

show a serions increase in the fatalities to
pssenîgers. It appears that, during the
period under notice, accidents of ditterent
kinds caused the death of no less than 34
persons, and injury to 476 as against only
8 persons killed and 549 injured during
the previous year. The thing of course
that at once strikes one here, is the
marked augmentation in the deaths, for
the injunred are actually less than whven the
killed were more than four tiies as nu-
ierous.

But this is not by any means all, for if
we turn to the dismal roll of deaths and
casualties due to other causes than actual
railway accidents pure and simple, we find
that the number of fatal cases is really
dreadful, for it amounts to 630, and of
these 115 were passengers. while the num-
ber of those who met with accidents, at
all events not immediately fatal, was 1,637.
of whomn 1,315 were passengers. It ap-
pears, on a further analysis of the report
that 34 passengers were killed by falling
between the train and the platforn, and
120 were injured from this prolific cause
of railway accident. No less thilan 234
were injured by the closing of carriage
doors, and 18 lives were sacrificed through
falling out of carriages while trains were
on their journey.

We also glean from these exhaustive re-
turns that as nany as 8o persons were
killed and 25 injured while passing over
those level crossings, which are such con-
stant sources of deplorable fatalities.
Further, it is stated that 255 persons were
killed and 142 injured while actually tres-
passing on railways. The number of sui-
cides-railvays seei to fascinate some
niorbid minds in this direction-was 132.
Besides all tliese fatalities occurring to the
general public, it also appears that during
the year in question, there was a terrible
increase in the loss of life among railway
employees. The number of killed was 510,
against 447 in the previous year, while
those injured are returned at 4,129, aganst
2,986 in the previous year.

This is altogether a very dismal record,
and it seens to indicate that there lias been
ai retrogressive movement in regard to the
various endeavors that have been so long
naking, with a view of rendering railway
.raveling, and also the general work of
railway employees, less dangerous than
hitherto. It is certainly extreniely disap-
pointing to find that this is so, and the
more so, considering how mucli lias been
done in the way of so-called improved sig-
naling. and in better equipmîent of the
rolling stock, to say nothing of a thousand
and one things that have been done for
the express purpose of introducing a gen-
erally greater degree of safety into every-
,hing connected with our railway service.
One very obvious outcome, of even a very
cursory glance over these melancholy re-
turns, is the conclusion tliat the reasons
for insuring against railway accidents are
stronger and more convincing now than
ever.-London Spectator.

SURPRISING RECORD OF MANU-
FACTURED EXPORTS.

The nianufacturers of the United States
are naking in the fiscal year closing with
the present June their greatest record'ini
competing for the markets of the world.
Not only will the exports of manufaciured
articles for the fiscal year exceed those
of any previous year, but for the first tiie
in the history of the country they will ex-
ceed the imîports of manufactures. In the
ten montls of the fiscal year ending with
April, whose detailed record the Bureau
of Statistics lias just completed, the ex-
ports of manufactures exceed by over $40,-
ooo,ooo the value of the manufactures imi-
ported, and itbis probable for the full year's
record this excess will reacli $5o,ooo,ooo.

Inino preceding year in the history of
the country have the exports of our mani-
factures equaled in value the imports of
inanufactured articles. In the fiscal year
1897. the imports of mîanufactured articles
exceedled the value of exports of manufac-

turcs by the sumii of $27,362,217; in 1896
iv $1o4,759,734, and in1 1895 by $121,413,783.

Nearly every branci of our niainfactur-
ing indstries lias shared in this growth of
our sales to other parts of the world. The
exports of agricultural implements, for in-
stance, will in the year 1898. b-> in round
numbers, $6,oooooo. Locomotive engines.
wliose exportation in i888 were less than
$5oo.ooo in value. wNill in 1898 reacli prob-
ably $4,ooo.oo. The total value of the ex-
ports of manufactures of iron and steel.
whichl in 1888, amounted to $17,763,034.
will in 1898 exceed $65,ooo.ooo.-Iron
Trade.

CIGARS AND "STOGIES."

Few people ever give a thouglit as to
how many cigars and stogies are con-
sumiîed in the United States in a year. Vliat
is a "stogie ?" some of our reader; will
naturally enquire, who have never
heard the word except as applied
to boots. although we find it in
the Standard Dictionary of Funk
& Wagnalls, described as " a coarse cigar."
The stogy or stoga of the tobacco order
originated soie quarter century ago,
wvlhen in Wheeling, Virginia, ordinary
coarse leaf, used generally for plug cliew-
ing or smoking, was rolled into the shape
of a cigar. the price at retail being about
10 cents the dozen. These " chea9 and
iasty "products are, or were knovn as
"Wheelings." By a recent fiscal return.

the district in which Wheeling, W. Va., is
situated, produced 70,161.285 " Wheelings"
during the fiscal year, to be smoked by
the men who have graduated front the
stogie class.

But the great centre now-a-days for the
production of stogies is Pittsburg. The
men employed in the metal works, and
other laborers tliere' smoke them, thinking
perhaps that it is ratier more genteel than
sioking a pipe. The figures for the fiscal
year ending March 31 last show that dur-
ing the twelve mionths the total produce
was 2,259.Q06,607. During the samne period
there were manufactured in the Twenty-
third district of Pentnsylvania, in which the
city of Pittsbturg is situated, 310,089.720
stogies, or one-seventh of the total output
Àf cigars and stogies in the United States,
which is something of a proof that the
togie is becoming popular, for even the
Pittsburg millionaire and workingian
could not have consumed that eiornous
number. The cheapness of the stogy is in
oart accouinted for by the use of clicap
*-hild labor. There is one factory in Pitts-
burg which gives employmnent to 300 men
Imd girls the year arotind in the sole manu-
facture of stogies.

DEVELOPMENT ON THE
PACIFIC.

An American, who has resided for the
best part of a year in Japan, Colonel W.
H. H. Stowell, lias returned to Dulut,.
where he is in business. "I think," says
Colonel Stowell, " the future developiiient

f our country lying on the Pacific Ocean
s going to be very great. For centuries
hie Mediterranean Sea was the centre of
lie commerce of the world. Durinîg the
ast 40o years the Atlantic Ocean lias beel

lie great commercial centre. The tine is
apidly approaching, I think, when the
acific ocean will be the scene of the

greatest activity of the world's commerce.
The Pacific coast is a vast empire of itself,

50 imiles wide and 8oo miles long, produc-
mig in abundance aliost everything that iS
grown iin the way of agricultural products
and fruit."

-A recent despatch from Shanghai says:
liese are trying times in China. The Imi-

»erial Govertinient is passiig througli a
risis. The intrigues and cross intrigue-s

of the. Court, together with the constant
friction between the Manchus and the
Chiniese in the Imiîperial coutncils, are coV-
plicating muatters.
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A HALF CENTURY OF SUCCESS"
ILLUSTRATED BY THE

Canada Life Assurance Company
ESTABLISHED 1847

President-A. G. RAMSAY, F.I.A.

Secretary-R. HILLS Superintendent-W. T. RAMSAY

Asst.-Actuary-F.. SANDERSON, M.A., A.I.A.

The Sun Life Assurance Co.
OF CANADA

Head Office - MONTREAL.
W. T. McINTYRE, Manager Toronto District, Toronto.
WM. HRHILL. Manager Central Ontario, Peterb- rough.
JOHNI R. REID, Manager Eastern Ontario, Ottawa.
HO LLAND A. WHITE, Manager Hamilton District, Hamilton.
A. S. MACGREGOR, Manager Western Ontario, London.
JAMES C. TORY, Superintendent of Agencies, Montreal.

Assets 31st Dec., 1897, - $7,322,371.44
Cash Income for 1897, - 2,238,894.74
New Applications for 1897, 16,292,754.92

cdcralLife 
S... Assurance Co.

HEAD OFFICE, - - HAMILTON, CANADA.

Capital and Assets............................. ............ 1,331,448 27
Premium Income, 1896 ................................. 349,588 62
Dividends to Pollcyholders, 1896................. 39,246 47

DAVID DEXTER, Managing Director. S. M. KENNEY, Secretary.
J. K. McCUTCHEON, Sup't of Agenciez.

ESTERN'185''Fire
ASSURANCE and
COMPANY Marine

Head Office, Caplil Subscrlboi . $2,000,000 0O
Capital Pald-up . . ,000,000 00

TOron to, Assigt, ovr . . . 2,400,000 00
Ont. Ag|ui gIgcom . . 2,280,000 00

Hon. GEORGE A. COX, President.
J. J KENNY, Vice-Pres. & Managing Director. C. 0. POSTER, Secretary

A SPLENDID RECORD
All the leading financial journals
say that the

LIFE
ASSURANCETEMPERNEAD EEACOMPANY

Has made a splendid record.
Not a Dollar of Interet lu Arrears on Dec. S1t, 1894-5-6 or 7.
No Morigage ever toreoloned.
No Real Estate ever owned.
The lowet death rate on record lu Its Temperance section.
Before iueuring couulder it. merlue.

HON. 0. W. ROSS, Piesident H. SUTHERLAND, Man. Dirootor
Head Office, Globe Building, Toronto

H*a Fe. British Aniericaa
o à ASSURANCE and

C CO'Y .

Torontoj Capial . . . . $ 750,000.00 g
-- Total Assets . . 1,510,827.88 -

Loss:s Pald, slace organlaton, . . $16,920,202.75
DIRECTORS:

GEO. A. 00X, Preuident. J. J. KENNY, Vice-President.
F an. H. C. Wood. S. F. McKinson. Thos. Long. John H l C.,LL.D.

Robrt aflay. Augustus Myers. H. M. SeMat
P. B. #Mji necretary.

ARTFORDFIRE INSURANCE 00.
HARTFORD, CONN.

locorporated 1810 J 1 $109004,69T.1

Net Surplus - - 3,264,392.15
Coeneaa Buin es." l. Policy-holders' Surplus, 4,514,392.15

GEORGE L. CHASE, President. P. C. ROYCE, Secretary.
THOS. TURNBULL, Ass't Sec'y. CHAS. E. CHASE, Ass't Sec'y

P. A.
o@MAgences throughout Canada

Agent at Toronto

London a
Lancashirc
-...Lifc *..

CALLUX, Inapector. Toronto. Ont.

JOHN KAUGRAN, 28 Wellington East

Head Office for
Canada:

Cor. of St. James
Street and

Place d'Armes

Montra 1.

CHAIRMAN CANADIAN BOARD:

THE RIOHT HONORABLE LORD STRATHCONA & MOUNT ROYAL
B. HAL BROWN, General Manager.

J. L. KERR, A8st. Manager.

Inspector Ontario-A. STEVENS BROWN, GALT
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NORTH BRIISH &MEiCNTL
INSURANCE COIPaIY

EBTABLIB8HED 1809.

REVENUE 1896.

Fire Income....................................*,665.30.94
Life and Annuitv Income ................ 4,88,194.7%

Total Revenue............... 1,824.155.66
Total Assets...........0667,44,058,00
Canadian Investments ... 5,968,460.00

Besident Agents la Toronto:

GOOCH & EVANS
THOMAS DAVIDSON, Mnnaging Director.

MONTREAL

ESTABLISHED A.D. 1720

TE LODON A88hNE
Head Offloe, Canada Branch, Montreai.

E. A. LILLY, Manager.

Total Funds. - - $20,000,000

FIRE RISKS accepted at current rates
Toronto Agents:

S. Bruce Harman, 19 Wellington Street East.
Thomas Hunter, 116 King Street West.

SUN FOUNDED A.D
1710

iSURANCE FIRF
OFI E A OFC

HEAD 0FC

Tlreadneedle St, London, Eng.
Transacts Fire Business only, and is the oldest

purely Pire Office in the world.

Surplus over Capital and all Liabilities exceeds
0'7,000,000.

CANADIAN BRANCH:

15 Wellington Street East,
TORONTO, ONT.

H. n. BLACKBURN,
H. F. PETMAN,

.an ger
Inspector

HIGINBOTHAM & LYON, Toronto Agents.
Telephone 488.

Agents Wanted la al Unrepresented
Diatricts.

Lacashirc
Insurance Co.

Of England
00000

Capital and Assets Exoed

$20,000,000

Absolute Security
00000

CAMDA BRANCH
Head Oce, TORONTO

J. 0. THOMPSON, Manager,
A. W.GIO Inspectors.J. A. FRIGON,

Agents for Toronto-Love & .Hamiitan,l 59 Yonge St.

Standard Life
Established 15 Assurance Co.

.e" e" for Canada
1 NTREAL of Edinburgb

Inv.eted Piunds................................. 043,000,000
Investmenta in Ca .................. 13500,000

Low rates. Absolute security.
Unconditional policies.
Claima setied immediately on proof oi death and

No deiay.
J. HUTTON BALFOUR, W. M. RAMSAY,

Superintendent Manager.
CHAS. HUNTER, Chiet Agent ntario.

Liverpool & London & Olobe lisrace Ce.
Availa le Assets.... .....................................$57 14

Investments iCanada.......>..................9,110,M0

HEAD OFFICE, CANADA BRANCH, MONTREAL.

DIRECTORS -Edmond J. Barbeau, Esq., Chairman;
Wentworth J. Buchanan, Esq., Deputy Chairman; A. F.
GaIt, Esq., Samuel Finley, Esq.. E.S. Clouston, E .

Risks accepted at Lowest Current Rates. Dwelling
Houses and Fann Property Insured on Speciai Terma.
JOS. B. REED, Toronto Agent, 90 Wellington St. East.

G. F. C. SMITH, Chiet Agent for Dom.. Montreal.

Insurance Companv.
Assurance Co.
Of . .NorthrnLondon, Eng.

Canadian Branch, 1730 Notre Dame Street, Montreal.
1898

Caepla and Aouuiated Funda, $38,W5,000;
Annual venue lrcm Fire and LifeFPremiumsand from
interest on Invested Fuuds, $5,715,000; deposited with
Dominion Government for Canadiap Policyholders,$900,000.
G. B MosuaLv, E. P. PEARaSON, Agent.

Inspector. Tranto

Ros. W. Tyss, Manager for Canada.

The Northern Life
Assurance Company
of Canada.

Head Office, London, Ont
Authorized Capital, $1,000,000.
Subscribed Capital, 800,000

HON. DAviD MILLS, Senator, Pres. E. JoNas PARKE,
Q.C., lst Vice-Pres. THOMAs LONG, Esg., 9nd Vice-Pres.

The latest methods and most profitable kinds of Life
and Endowment Policies issued. Terms liberal-Rates
low-Large Reserve toPoicy-honders. Rates and fu
information furnished on application. Reliabie Agents
wanted in every rounty.

JOHN MILNE, Manager.

arFIRE AND LIFE
Guardian ASSURANCEGuard M O0 London, Eng.
Capital.......................... ......$10,000,000

Fund In nHand Exceed......522,000,000
Head Office for Canada:

GUARDIAN ASSURANCE BLDG., MONTREAL

E. P. HEATON, Manager.
G. A. ROBERTS, Sub-Manager.'

Toronto OMee, cor. King and Toronto St.
HENRY D. P, ARMSTRONG,

Phone No.M0, Geneial Agent,

A COMBINATION

PROFIT. a. PROTECTION
THIS 1S AFFORDED BY

THE

CORPOUND INYESTIENT PLAN
AS ISSUED BY THE

orth American
Life-...
Assurance Co.

Pamphlets explanatory of the Plau and An-
nual Reports, illustrated, showing the unex-
celled financial position o. the Company, fur-
nished on application to the Head Office, To-
ronto, or any of the Company's Agents.

WM. McCABE,
Managing Director.

L. GOLDMAN, Secretary.

British Empire
Mutual Life
Office Xe 9

The Fifty first Annual Report bas just
been issued. During 1897 the premium in-
come reached $1,354,061, and the interest in-
come $495,086.

The total business in force was $43,486,000
under 25,688 policies.

The cash bonus distributed last year
amounted to $135,709; and besides this hand-
some surn there was a bonus reduction of
premiums.

The next division of profits in this strong
mutual company will take place in 1900.

Head Office for Canada,

MONTREAL, QUE.

The Royal-Victoria
LIFE INSURANCE CO,

CAPITAL,
$1,000,000.

MEAD OFFICE,
rlONTREAL.

Under Government Supervision.

This Company issues policies on all the best plans
of insurance suited to the requirements of Canadian in-
surers at equitable premium rates, viz. :
' Ordinary Life Policies, Limited Payment
Life PoUees and Endowment Poleies with Ac-
cumulating Profits and without Profits, also Term En-
dowment Rolicles, Savinga Bank Policie. and
Exohangeable Term Polictes with Accumulating
Profit%.

gg-Good Contracte to Good Agents.
DAVID BURKE, A.I.A.,F.8.

General Manager
Appiy for agencies in Ontario te Alexander Crernar,

Superintendent of Agencies, 5 King St. West, Tornto,
or to the General Manager, at the Head Office, Montreal.

PHENIX----
Insurance Company

Of Brooklyn, N.Y.
WOI à KIRKPATRICK, • Agests, Toerite
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