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CARADAs=LARGES-
R-ADIATOR MANUFACTO»tVTO THE TRADE!

FEBRUARY 25th

rhree-quarter
Low- priced
Canad ian
Tweed Suitings
And Pantings

Greatly

Regular Prices.
Send for
Samples and

40otations

Filling Letter Order: a Spolalty.

JOHN MACDONALD & Co.
Wellington and Front Sts. East,

TORONTO

Electric
Iiydraulic
Steam
Iiand-

t o atterial O e
Pover

Fine
Woollens

-AND -

Tailors'
Trimmings

6 0 y StreetToronto
VICTORIA SQUARE, MONTREAL
935 BROADWAY, NEW YORK

FISHER & 09.,
HUDDESIELD, ENGLAND

RICE LEWIS & SON
LIX11tED.

Safford
PATENT Ot
SOREWED "à%ANA

STEANNIPPLE

RADIATORS,
TRHE TO0RONTO RAATOR MAD

Rice=
Patna

A shipment ofour quality

just to hand.

PERKINS, INCE
& COMPANY

41 a43 FMONT"TREET°EAsT, Toronto

Do You Sell

"GRANITE"
- "DIAMOND"S teel Enamelled

Ware
and White ware with blue edges

We guarante ery piece-that's why
they are so, universal oular.

if you havent them in stock better send
or Catalogue and Price List at once.

I1FUl. CO.
KIEIIPToronto

Wholesale and
Retail

Shelf and
Heavy

HARDWARE,
0 0 0 BA R 000

Iron.ndSteel
WroughtjIronu Pipe
and Fittings

TORONTO

-l J *ý
m

ARTHVR B. La,

Preuident.
A. BuRDaTI, La,
V. P. & 'Prou.

YOI.

- Ont.



THE nMONETARY TI MES

BANK OF MONTREAL.
Established 1817-Incorporated by Act of Parliament.

Capital aIl Paid-up ..................... 812,000,000 00
Reserved Fund.............................. 6,000,000 00
Undivided Profits................880.909 98
HEAD OFFICE- ---- - MONTREAL

BOARD OF DIRECTORS.
Rr. HON. LORD STRATHCONA AND MOUNT RoYAL,

G.C.M.G., - President.
HON. G. A. DRUMMOND, - - - Vice-President.
A. T. Paterson, Esq. Hugh McLennan, Esq.
W. C. McDonald, Esq. R. B. Angus, Esq.
Edw. B. Greenshields, Es q. A. F. Gault, Esq.

W. W. Ogvie, Esq.
E. S. CLOUSTO N, General Manager.

A. MACNIDER, Chief Inspector & Supt. of Branches.
A. B. Buchanan, Inspector of Branch Returns.

W. S. Clouston, Ass't Inspector. Jas. Aird, Secretary
BRANCHES IN CANADA.

MONTREAL-H. V. Meredith, Manager.
West End Branch, St. Catherine St.
Seigneurs Street Branch.

Almonte, Ont. Ottawa, Ont. St. John, N.B.
Belleville, Perth, Amherst,N.S.
Brantford, Peterboro, Ont. Halifax, N.S.
Brockville, Picton, Winnipeg Man
Chatham, Sarnia, Calgary, Aberta.

0 Cornwall, Stratford, Regina, Assa.
Deseronto, St. Msry's, Lethridge, Alta.
Ft. William Toronto. Nelson,
Goderich," Yonge St. Br. New Denver
Guelph, Wallaceburg, Ont. New Westminster,
Hamilton, Montreal, Que. Rossand,
Kingston, uebec, Vancouver,
Lindsay, " atham, NB. Vernon,
London, Moncton, NB. Victoria,

IN NEWFOUNDLAND.
St. Johns, Nfld.-Bank of Montresl

IN GREAT BRITAIN.
London-Bank of Montreal. 22 Abchurch Lane, E.C

ALEXANDER LASG, Manager.
IN THE UNITED STATES.

New York-R. Y. Hebden and J. M. Greata, agents,
59 Wall St.

Chicago-Bank ai Montreal-W. Munro, Manager
BANKERS IN GREAT BRITAIN.

London-The Bank ai England. The Union Bank of
London. The London and Westminster Bank.
The National Provincial Bank of England.

Liverpool-The Bank of Liverpool, Ltd.
Scotland-The BritWsh Linen Company Bk. and Branches

BANKERS IN THE UNITED STATES.
New York-The National City Bank.

go The Bank of New York, N.B.A.
Boston-The Merchants' Nat. Bank. J. B. Moors & Co.
BufCalo-Thta Marine Bank. Buffalo.
San Francisco-The Firat National Bank-The Bank of

British Columbia -The Anglo-Californian Bank.
Portland, Oregon-The Bank of British Columbia.

The Canadian Bank of Commýerce.
aid-up Capital ete6,000,000

iBest.................................. 1,000,000
DIRECTORS-HON. GEo. A. Cox, - - - President.

ROBERT KILGOUR, EsQ., Vice-President.j!N. Crathern, Esq. W. B. Hamilton, Esq.
attbew Leggat, Esq. J. W. Flavelle, Esq.

Nhn Hoskin, Esq., QiC.,LL.D.,
B. E. WALKER, J.-H. PLUMMER,

General Mfanager. Mast Gen. Mdanager
A. H. Ireland, M. Morris,

Inspector. Asst. Inspector.
New Yor-Ale . Lard & Wm Gray, Agents.

BRANCHES.
Ayr, Guelpah, Peterboro' 450 Yonge St
Barrie, Hamilton, St. Catharines 791 Yonge St
Belleville. London, Sarnia, 2 8 College
Berlin, Montreal, Sault Ste. 546QueenW
Blonbelm MAIN OFFICE Marie, S415 Parlmt.
Brantord, Cor. St.JamesM Seaforth, 163 King E.
Cayuga, & St. Peter ts' Simuue, Toronto jct.
Chathan, Cty B'ch Stratford, Walkerton,
Colllngwood, 119 Chaboillez Strathroy, 'Walkerville
Dr=dn, NK SquaIreToront, Waterloo,
Dondas h OrangevilengHEAD FFICE Windsor,
Dnnnvlleo Ottawe 19-25 King W.Winnipeg,
GaTt, i Paris, Cilty Bchs Woodstock,
Goderlch, 'Parkhill, 712 Queen E.

BAN ERS AND CORRESPONDBNTS:
AT BRITAiN-The Bank of Scotland,

INDIA, CHINA & JAPAN-The Chart d Bk. o &di Aus-
GufANY-The Deutsche Bank. [tralla ln
ASnTRALIA & NTe ZALAND-Uion Bk.-Ti Australa.
PARjs, FRAcs-Credit Lyonnais; Lazard, Freres &
BRussELs, BBLGIUs-J. Matthieu & Fils. [Cie.
Nw You-The Amer. Eb-hange Nat'l Bank ai N. Y.
SarFRANcisco-The Bank of British Columbia.
ChicAGo-The North-Wesern Natl Bank of Chicago.
BaId-S aCOLUpBIA-The Bp.ktaiBr.t.sh Columba.
HAILTON,,BR UDA-T e Bank o Bermuda.
KONBSON, JAMAICA-Bsnk of Nova Scotia.

Commercial Credits lssued for use ln ail p arts of the
world. Bineptional fadilities for this class of business in
Europe,the East Wd West Indies. China,mJapan, Squth
AMerica, Australla, sd New Zealand.

Travellers'circularnLetters of Credit ssued or use in
al parts of the world.

THE DOMIINION BANK
Capital pad-up.s.................1,500,000
Resre 1e und ............................. 1,M0,00

DIRECTORS:
HoN.Si BFRAN RNSMITH,ES - - PRESIDENT.
E. B. OSLER, M.P. - VICE-PRESIDEN.

W. Ince. W. R. Brock.
Bdward Leadlay. Willmo D. Matthews. A.W. Austin.

HEAD OFFICE, - - - TORONTO.
Agencles

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

Montreal.
rOtONTOv-Dundas Street, Corner Qmeen.

Market, corner Kng and Jarvis treet.
C ueenStreetcornerEsther sreet.

Colinwoo, 9 Cabeztcrthroy, Walervll

Spadina Aveaue, corner Coeege.
Drafts an all parts of the Unted States, Great Britain

ad ETrope bouIht & sold.

Letto, FAiCECredt Lyonaasab; Latzad, points &n

BRITIsH~ COin a -The Baank fBiih ouba
HAMLTOiB R D.nA-TeBnk ofBermua. agr

BANK OF BRITISH NORTH AMERICAI MERCHANTS BANK
ESTABLISHED IN 1836.

INCORPORATED BY ROYAL CHARTER IN 1840. OF CANADA
Paid-up Capital .............. 81,000,000 Sterling Cptlpl p.........600<

clapital paid up................................. e f6 o-
u ......... ...... ,000t............,......................................... 8Reserve Fund........................ E75,000 i"

HEAD OFFICE, --- MONTREAL
LoNDoN OFFICE-S Clements Lane, Lombard St., E.C.

COURT OF DIRECTORS.
J.H. Brodie. E. A. Hoare.
Joh James Cater. H. J. B. Kendall.
Gaspard Farrer. J. J. Kingsford.
Henry R. Farrer. Frederic Lubbock.
Richard H. Glyn. Geo. D. Whatman.

Secretary-A. G. WALLIs.

HEAD OFFICE IN CANADA-St. James St., Montreal
H. STIKEMAN, - - General Manager.

J. ELMSLY, Inspector.
BRANCHES IN CANADA.

London. Quebec. Slocan, B C.
Brantford. St. John, N B. Trail, B. C. (Sub-
Hamilton. Fredericton, N.B. Agency).
Toronto. Halifax. N.S. Vancouver, B.C.
Kingston. Kaslo, B. C. Victoria, B.C.
Ottawa. Rossland, B.C. Winnipeg, Man.
Montreal. Sandon, B.C. Brandon, Man.

AGENTS IN THE UNITED STATES, ETC.
New York-52 Wall street-W. Lawson & J. C Welsh.
San Francisco-124 Sansom St.-H. M. I. McMichael

and J. R. Ambrose.
London Bankers-The Bank of England, Messrs.

Glyn & Co.
Foreign Agents-Liverpool-Bank of Liverpool. Scot-

land-National Bank of Scotland, Limited, and branches.
Ireland-Provincial Bank of Ireland, Ltd., and branches.
National Bank Ltd. and branches. Australia-Union
Bank of Australia, Ltd. New Zealand-Union Bank ai
Australia, Ltd. India, China and Japan-Mercantile
Bank of India, Ltd. Agia Bank, Ltd. West Indies-
Colonial Bank. Paris-Messrs Marcuard, Krauss et
Cie. Lyons-Credit Lyonnais

THE QUEBEC BANK
INCORPORATED BY ROYAL CHARTER, A.D. 1818.

Paid-up Capital...................................82,500,000
R est......................................................... 600,000

HEAD OFFICE, QUEBEC.
BOARD OF DIRECTORS.

John Breakey, Esq., - - - - President,
Wm. J. Withall, Esq., Vice-President.

Thos. McDougall, Esq., - - - Gen'1 Manager.
Directors-G. R. Renfrew, S. J. Shaw, J. T. Ross,

Gaspard LeMoine, W. A. Marsh.
BRANCHES AND AGENCIES IN CANADA.

Ottawa, Ont. Toronto, Ont. Pembroke, Ont.
Montreal, Que. Thorold, Ont. Three Rivers. Q.

Branch Offices-Upper Town, Quebec; St. Roch's
Quebec; St. Catherine st. East, Montreal.
Agents in New York-Bank of British North America.
Agents in London-The Bank of Scotland.

THE ONTARIO BANK
Capital Paid-up....................................6,8000000
Reserve Fund ....................................... 65,000

HEAD OFFICE, - - TORONTO.
DIRECTORS.

G. R. R. COCKBURN, Esq.,.- .. President.
DONALD MACKAY, Esq. - - - Vice-President.

G. M. Rose, Esq. Hon. J. C. Aikins.
A. S. Irving, Esq. R. D. Perry, Esq.

D. Ullyot, 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.,
Cornwal, Ottawa, oronto.
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.

IMPERIAL BANKOF CANADA
Capital Autborised.................... ,000,000
Capital Paid-up................................. 9,000,000
Seat......................................................1,300,000

DIRECTORS.
H. S. HOWLAND, - - - President.
T. R. MERRITT, - - - - Vice-President.

William Ramsay. Hugh Rya. Robert Jaffray.
T. Sutherland Stayner. Elias Rogers.

HEAD OFFICE, - - - - - - TORONTO.
D. R. WILKIE, General Manager.

BRANCHES IN ONTARIO AND QUEBEC
Essex, Ingersoll, Rat Portage, St. Thomas.
Fergus, Niagara Falls, St. Catharines, Welland.
Galt, Port Colborne, Sault Ste. Marie, Woodstock.

Montreal, Que.
(Cor. Wellington St. and Leader Lane.

TORONTO Yonge and ueen Sts. Branch.
1 Yonge and Bloor 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., Lloyd's Bank, Ltd. New York,

Bank of Montreal. Bank of America
A general banking business transacted. Bonds and

Debentages bought and sold.

BOARD OF DIRECTORS.
ANDREW ALLAN, EsQ., President.

HECTOR MACKENZIE, EsQ., Vice-Presidea
t

Jonathan Hodgson, Esq. James P. Dawes,'.Esq.
ohn Cassils, Esq. T. H. Dunn, Esq.
. Montagu Allan, Esq. Robert Mackay, Esq.

Thos. Long, Esq.
George Hague, - - General Manager.
Thos. Pyshe, - Joint Gen. Manager.
E. F. HEBDEN, - Supt. of Branches.

BRANCHES IN ONTARIO AND QUEBEC.
Belleville,
Berlin,
Brampton,
Chatham,
Galt,
Gananoque,
Hamilton,
Hespeler,
Ingersoll,
Kincardine,
Kingston.

London,
Montreal,
Montreal west end

Branch, No. 2456
Notre Dame St.

Mitchell,
Napanee,
Ottawa.
Owen Sound,
Perth,
Preston, Ont.

Quebec,
enfrew,

Sherbrooke, QUS
Stratford,
St. John's, Que
St. Jerome, Que*
Prescott,
St. Thomas,
Toronto,
Walkerton
Windsor,

BRANCHES IN MANITOBA.
Winnipeg. Neepawa Brandon.

BANKERS IN GREAT BRITAIN-London, Glasgo
Edinburgh and other points. The Clydesdale BaOkI
(Limited). Liverpool, The Bank of Liverpool, Ltd.

AGENCY IN NEw YORK--52 William St., Messrs. Jobo
B. Harris, jr., and T. E. Merrett, agents.

BANKERS IN UNITED STATEs-New York, Amlerico
Exchange Nat'l Bank; Boston, Merchants' Nat'l
Chicago, American Exchange National Bank; St.
Minn., First National Bank; Detroit, First Nat 09
Bank; Buffalo, Bank of Buffalo; San.Francisco, A
Californian Bank.

NEwFOUNDLAND-Merchants Bank of Halifax.
Nova SCOTIA AND NEW BRUNswIcK-Bank of

Scotia and Merchants' Bank of Halifax.
BRITISH COLUMBIA-Bank of British Columbia.
A general Banking business transacted.
Letters of Credit issued, available in China, Ja

and other foreign countries.

THE BANK OF TORONTO
INCORPORATED 1855.

Head Offce, - - Toronto, C5d*

Capital............. . ........................ 00
Rest..... . . ............... 1

DIRECTORS.

GEORGE GOODERHAM,
WILLIAM HENRY BEATTY, -

Henry Cawthra.
Robert Reford. |

William George

- - - PRsp

- - VICE-PREsID'
Geo. J. Cook.
Charles Stuart.

Gooderham.

DUNCAN COULSON, - General Manager.
JosEPH HENDERSON, - - - Inspect0

BRANCHES.

Toronto Gananoque Petrolia
" King St. W London Port HOP%5 5

Barrie Montreal St. Cathar
Brockville Pt. St.
Cobourg [Charles
Collingwood Peterboro

BANKERS.
London, England - The City Bank
New York, - National Bank of Co
Chicago - - - - - First Natiofla
Manitoba, British Columbia Bank of British

and New Brunswick. America

Nova Scotia Union Bank of Halifax
NvPeoples Bank of Halifax

Collections made on the best terms and reInitte
on day of payment.

THE STANDARD BAN"
OF CANADA.

Capital Paid-up.......................81o
Reserve Fund.......................................

HEAD OFFICE, - - TORON
0

'
DIRECTORS:

W. F. COWAN, President.
JOHN BURNS, l'

W. F Allen, Fred, Wyld, A. J. So
T. R. Wood, Jas. Scott.

AGENCIES :
Bowmanville Cannington, Kingston
Bradord, Chatham, Ont. MarkhWaoIat>
Brantford, Colborne, Parkdale,
Brighton, Durham, Picton,
Brussels, Forest, Stouaiel

Campbellford, Harriston,
BANKERS,

New York-Importers' and Traders' National
Montreal-Canadian Bank of Commerce.
London, England-National Bank of Scotlsnd. cale

All banking business promptly attended to.
pondence solicited.P w

G .P.RE gr~

1106



E MONETARV TIMnE

THE MOLSONS BANK
INCORPORATFE F.. A P 18

UNION BANK OF CANADAf Bank ofHamilton.
CAPITAL SUBSCRItED - - - 01,500,000

i-pcapital.. ...................,0,000 CAPITAL PAD UP, - - - - - 01,489,000
.............. ...... 1,500,00 REST, - - - - - - - •- 0325,000

OFFICE. - - - - MONTREAL.
BOARD OF DIRECTORS.

. MoLSONMACPHERSON, - - President.
-. H. EwING, - - -E Vice-President.

. Ramsay. Henry Archbald. Samuel Finley.
J. Cleghorn. H. Markland Molson.

. WoLFERSTAN THOMAS, General Mana er.
DURNFORD, Insp. H. LOCKwOOD, ASSt.

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

B-r ,0

Ildtonlxeter.•
",Uonn14 On.

esford

Ont. Montreal. Sorel, P.Q.
e. St. Catherine St. Thomas, Ont.

N.W.T. [St. Branch. Toronto.
Norwich. Toronto Junct'n.
Ottawa. Trenton.

. Owen Sound. Vancouver, B.C.
Quebec. Victoria, B.C.
Ridgetown. Waterloo, Ont.

rg. Smith's Falls. Winnipeg.
Woodstock, Ont.

IN CANADA-Quebec - Eastern Townships
tario-Dominion Bank, Impetial Bank, Bank ofe. New Brunswick-Bank of New Bruns-
>va Scotia-Halifax Banking Compan3, Banklith. Prince Edward Island- Merchants'Bank
Surumerside Bank. British Columbia-Bank
Manitoba and Northwest-Imperial Bank of
Newfoundland--Bk. of Nova Scotia, St. John's.

IN EuRopE-London-Parr's Bank, Limited.
4orton, Chaplin & Co. Liverpool-The Bank ofLimited. Cork-Munster and Leinster Bank,France, Paris-Societe Generale, Credit Ly-Germany, Berlin-Deutsche Bank. Germany,

-Hesse Newman & Co. Belgium, Antwerp-
le d'Anvers
3N UNITED STATEs-New York-Mechanics'
City Bank Hanover National Bank. Messrs.
Bliss & Co' Boston-State Nat. Bank, Suffolk
k, Ridder, Peabody & Co. Portland-Cascok. ChicagoFirst National Bank, Cleveland
rcial Nat. Bank. Detroit-State Savings Bank.The City Bank. Milwaukee-Wisconsin Nat.ilwaukee. Minneapolis-First National Bank.Second National Bank. Butte, Montana-First
Bank. San Francisco and Pacific Coast-

British Columbia.
-ollections made in all parts of the Dominion,

pronptly remitted at lowest rates of exchange.
"aLettersofCredit and Travellers' Circular4sud. available in all parts of the world.

qK OF YARMOUTH,
NOVA SCOTIA

T.W.
T. G OHNs - - - - - Cashier.

FARIsH - - - - Ass't Cashier.
B . DIRECTORS.
eR, President. C. E. BRowN, Vice-President.

C4.an S. A. Crowell. John Lovitt.
CORRESPONDENTS AT

The Merchants Bank of Halifax.
mo 0t_' Il ne Bank of Montreal.

rThe Bank of Montreal & MoIsons Bank.
e National Citizens Bank.Pl %.-The Eliot National Bank.

Lqdd la--Consolidation National Bank.G.B.--The Union Bank of London.
attention to collections.

OF BRTISH COLUMBIA
D!tU Wi7 RPORATED BY ROYAL CHARTER, 186.

rv Power to increase)......£600,000 $,990,000
....................... 4100,000 $486,666

, 60Lombard Street, London, England.
TISH COL BRANCHES.

OLUMBIA--Victoria, Vancouver, New West-
Nnaid mo, Kaslo Kamloops, Nelson (Kootenayq andon. In the'United States-San Francisco,attle and Tacoma.

C&WAGENTS AND CORRESPONDENTS:
anadian Bank of Commerce, Merchants

,he Molsans k,Imperial Bank ofD SoNova Scotia and Union Bk. of Canada.
ATEs adian Bk. oiCommerce (Agency)
gents Merchants Bank of Canada, New

21b O va Scotia Chic . IN AUsTRALIA
CoALND-Bk. of Austr fasia. HONOLULU-
B . IN CHINA AND JAPAN-Hong-Kong and

ad in0Crpration.
tr ct and every description of Banking

8
C.Jîy ,1 . GEO. GILLESPIE, Man.

S BANK OF HALIX
. ............................. 700,000

................................ 220,000
>40I BOARD oF DIRECTOK*.

e in- - - - - - President.. StZ' - W - G Vice-President
calwr. .H Webb. G.J Troop.

- - HALIFAX, N.S.
AGENCIES.

ranch-Halifax, Edmunston, N. B., Wolf-
eti tock, N.B., Lunenburg, N.S., Shediac,

L C.B., Fraserville, Que., Canso, N.S.,>.~ ,,artl Megantic, P.Q.. Cookshire P. Q.,land, N.B., Danville, P.Q.
~IUBBANKERS.

fankOf London, - London,G.B.
dje.W York - New York

Bank - - - Boston
Montreal

HEAD OFFICE, - QUEBEC

Board of Directors:
ANDREw THoMSON, EsQ., - - President.
HON. E. J. PRICE, - - Vice-President.

D. C. Thomson, Esq. E. J. Hale, Esq.
E. Giroux, Esq. Jas. King, Esq., M.P.P.

Hon. John harples.
E. E. WEBB, - . GENERAL MANAGER
J. G. BILLETT, - - - - INSPECTOR

BRANCHES.
Alexandria, Ont. Morden, Man.
Boissevain, Man. Minnedosa, Man.
Carberry, Man. Norwood, Ont.
Carman, Man. Neepawa, Man.
Doloraine, Man. Ottawa, Ont.
Glenboro, Man. Quebec, Que.
Gretna, Man.d (St. Lewis St.)
Hastings, Ont. Shelburne, Ont.
Indian Head, N.W.T. Smlth's Falls, Ont.
Lethbridge, N.W.T. Souris, Man.
MacLeod, N.W.T. Toronto, Ont.
Merrickville, Ont. Virden, Man.
Montreal, Que. Wlarton, Ont.
Moosomin, N.W.T. Wincheater, Ont.
Moose Jaw, N.W.T. Winnpeg, Man.

FOREIGN AGENTS.
LONONMi oarr' MBank. Ltd.
Nw oRNod, National Park Bank
BOSTON, - Lincon National Bank
MINNEAPOLIS, National Bank ofCommerce
ST. PAUL, St. Peu National Bank
GREATFALLS, MONT S First National Bank
CHICAGO, ILL., Globe National Bank
BUFFALO, N. Y. - - - Ellicott Square Bank
DETROIT. - Fir t National Bank

BANK 0F NOVA nCOTIA
INCORPORATED 18N9.

Capital Paid-up ..................... ..... soof,ooo
eerve ud..........O.....................,0 W

DIRECTORS.Joaa DoULL----------Presiaent.
ONN Y. PAYZAT, Vice-President.

JAISUS HART. R. B.SEETON.
CHARLES ARcaîsARti,

HEAD OFFICE, - HALIFAX, NS.
H. C. McLEOD, Gen. Manager. D. WATERS, Inspector.

BRAN CHES
In Nova Scotia-Amherst, Annapolis, Bridgetown,

Digby, Kentvlle, Liversool, New Glasgow, No Syd-
ney& Oxford, Pictou, Stelron, Westvllle, Yarmouth.

N ew Brnwc-ambltn Chatham, Frederic-
ton, Moncton, Newcastle, St. John, St. Stephen, St. An-
drews, Sussex, Woodstock,

In P.E. Island-Charloteown and Summerside.
In Quebe--Montreal. F. Kennedy, Manager.
In -ntar-o-Toronto. J. Pitblado, Manager.
In Newfoundland-St. John's. W. E. Stevert, Mgr.
Harbor Grace-W. S. Moore, Agent.
In West Indles-Kingston, Jamalca. W. P. Hunt, Mgr.
In U. S.-Chicago, I.-Aex. Robertson, Manager,

and J. A. McLeod, Assistent Manager.
Calais, Maine.

BALIFAX BANKINOCO.
INCO>RPORATED 1872.

Capital Paid-up,.. ... . 5 1 ,000
Reerve Fund.......................1o,000

HEAD OFFICE, - HALIFAX, N.S.
H. N. WALLACE, - - - Cashier.

DIRECTORS.
ROHE UNIACE, C. W. ANDERSON,

President. Vice-President.
F. D. Corbett, John MacNab, W. J. G. Thomson

BRANc nS-Nov a Scotia : Halitax, Am rst, Antigon-
ish, Barrington, Brldgewater, Canni -. Lockeport,
Lunenburg, iddleton, N.S., New Glasgow, Parrboro,
ne inghll, Sheiburne, Truro, Windsor. New Bruns-
wc Sackvlle, St. John.

CORRESPONDENTS - Dominion of Canada-Molsons
Bank and Branches. New York-Fourth National
Bank. Boston-Sufolk National Bank. London (ng-
land-Parr s Bank, Lmited.

THE PEOPLE'S BANK
0 F NEW BRUNSWICK

FBDICTDM ON, - - - - N.B
Incorporated by Act of Parliament, 1864.

A. F. RANDOLPH---S--o-o-rPresident.
J. W. SPURDEN-instnJaaia.W.P.Hr.

FOREIGN AGENTS.
London-Union Bank of London. New York-Fourth

National Bank. Boston-Eliot National Bank. Mon-
treaL-Union Bank of Lower Canada

The National Bank of Scotland,
Incorporated by Royal Charter and Act of Parliament. Established 1825.

Capital Subscribed, £5,000,000
PaId-up, £1,000,000 Uncalled, £4,000,000 ReserVe Fund, £880,000

HEAD OFFICE - - EDIdBURGH
THOMAS HECTOR SMITH, General Manager. GEORGE B. HART, Secretary.

London Office-S' Nicholas Lane, Lombard Street, E. 0.
JAMES ROBERTSON, Manager. THOMAS NESS, Assistant Manager

The Agency oi Colonial and Foreign Banks is undertaken and the Acceptances of Customers reuiding LU
the Colonies. domioiled in London, retired on terms which will be furnished on application.Ail other Banking business oonnected with England and Sootlaad is alsc transeisu.

i11'

Capital (al paid-up).......................... 01,250,000
Reserve Fund .................................... 725,000

HEAD OFFICE, - HAMILTON.
DIRECTORS:

JOHN STUART, - - - - - - President
A. G. RAMSAY, - - - - - Vice-President.
John Proctor, George Roach, Williajn Gibson, M.P

A. T. Wood, A. B. Lee .Toronto).
J. TURNBULL, - - - - - CaShier.
H. S. STEVEN, - - - Assistant Cashier.

BRANCHES:
Berlin, Georgetown,Manitou, Man.' Simcoe
Carman, Man.,Listowel,... Niagara Falls,Ont.Toronto,
Chesley, Lucknow, Owen Sound, Wingham,Grimsby, Milton, Orangeville, Winnipeg,Hamilton (Barton St.) Port Elgin, [Man.

(East End Branch.)
CORRESPONDENTS IN UNITED STATES.

New York-Fourth National Bank, Hanover Nationa
Bank. Buffalo-Marine Bank of Buffalo. Detroit-
Detroit National Bank. Chicago-Union National. Ban

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

MERCHANTS'BANK OF HALIFAL
INCORPORATED 1869.

Capital Paid-up........................... ,500,000.00Rest................................................... 1,175,000.00

Board of Directors. - Thomas E. Kenuy,President. Thomas &Ritchie, Vice-President: Michael
Dwyer, Wiley Smith, Henry G. Bauld, Hon. H. H. Ful-
ler, M.L.C., Hon. David MacKeen.

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

Agencies in Nova Seotla.-Antigonish, Bridge-water, Guysboro, Londonderry, Lunenburg, Maitland
(Hants Co.), Pictou, Port Hawkesbury. Sydney, Shu-benacadie, Truro, Weymouth.

Agencies in New Brunswick-Batuurst, Dorches-
ter, Fredericton, KingstoLa (Kent Co.), Moncton, Newcas
te, Sackville, Woodstock.

In P. E. Island.-Charlottetown, Summerside.
In Newfoundland-St. Johns.
In British Columbla.-Nelson, Rossland andVancouver
CORRESPONDENTS: Dêninion of Canada,Mercnants' Bank of Canada. New York, Chase National

Bank. Boston, National Hide an Leather Bank. Chi-
cago,American Exchange National Bank. London, Eng.,Bank of Scotland. Paris, France, Credit Lyonnais,
Bermuda, Bank of Bermuda.

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

Capital Subscribed ............... 1,0,0
Capital Paid-up .................................. 1.500,000iest......................................................... 1,125,000

DIRECTORS.
CHARLES MAGE, GEORGE HAY, Esq.,President. Vice-President.
HoL. Geo. Bryson, Jr., Alex. Fraser,Fort Coulonge. Westmeath
Denis Murphy. John Mather. David Maclaren

BRANCHES;
Arnprior, Carleton Place, Hawkesbury, Keewatin, Mattawa, Pembroke, Perry Sound, Kemptville, Rat Port

age, Renfrew, Toronto, in the Province of Ontario;and Winnipeg and Portage la Prairie, Manitoba; alsoRideau st., and Bank st.. Ottawa.
GRO. BURN, General Manager.

EASTERN TOWNSHIPS BANK
Authorised Capital ........................... 1,500,000
Capital Paid up ........... ............... 10,000Beserve Fund......... ............... 785,000

BOARD OF DIRECTORS.
R. W. HENEEFR, President.

HON. M. H. COCHRANE, Vice-President
Israel Wood, J. N. Galer, Thomas Hart.
N. W. Thomas. T. J. Tuck, G. Stevens

John G. Foster.
HEAD OFFICE, - - SHERBROOKE, QUE.

WM. FARwELL, - - General Manager.
BRANcHEs.-Waterloo, Cowansville, Stanstead, Coati-

cook, Richmond, Granby, Huntingdon, Bedfcrd, M.gogSt. Hyacinthe.
Agents in Montreal-Bank of Montreal. London, Eng

-T e National Bank of Scotland. Boston-National
Exchange Bank. New York-National Park Bank.

Collections made at all accessible points and remitted
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THE WESTERN BANKO-F CANADA
HEAD OFFICE, OSHAWA, ONT.

tal Authorised ...............01,000,000
Capital Subcribe ...................... 500,000
Ca lPaid-up.....................878,816

...................................... .............. 112,000

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

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

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

BRANCHES - Midland, Tilsonbur, New Hamburg
Whitby, Paisley, Penetangulabene, and Port Perry.

Drafts on New York and Sterling Exchange bought and
sold. Deposits received and interest allowed.Collec-
tions soliited and promptly made.

Correspondents ln New York and in Canada-The
Merchants Bank of Canada. London, Eng.-The Royal

ank of Sotland.

LA BANQUE NATIONALE
HEAD OFFICE, - QUEBEC.

Paid-up Capital,..............................01,00,000
BOARD OF DIRECTORS.

R. AUDETTE, Esq., - - - President.
A. B. Dupuis, Esq., - Vice-President.

Hon. Judge Chauveau. V. Chateauvert, Esq., M.P.P.
Rioux, Esq. N. Fortier, Esq.

J. B. Laliberte, Esq.
P. LAFRANCE, - - Manager Qu Offce.

BRANCHES

juebec, St. John Suburb.
"4 St. Roch.

Montreal.
Roberval, Lake St. John.
Ottawa, Ont.

Sherbrooke.
St. Francois \ E., Beauce
Ste. Marie, beauce.
Chicoutimi.
St. Hyacinthe, P.Q.

AGENTS.
England-The National Bank of Scotland, London.
France-Credit Lyonnais, Paris and Branches, Mesars.

Grunebaum Freres & Cie, Paris.
United States-The National Bank of the Republic, New

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

THE TRADERS BANK OF CANADA.
INCORPORATED BY ACT OF PARLIAMENT 185.

buthorised Capital,...................1,000,000
Capital Paid-up, ............................... '00,000

s......................................................... 40,000
BOARD OF DIRECTORS.

C D. WARREN, Esq.,-------- President.
RoBERT THiosoN, Eaq., Hamilton, Vice-President.
John Drynan, Esq., C. Kloepfer, Esq., M.P., Guelph.
W. J. Thomas, Esq. J. H. Beatty, Esq., Thorold.

HEAD OFFICE, - - TORONTO

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

BRANCHES.
Avlmer, Ont. Ingersoll, Ridgetown,
Draýton, Leamlngtan, Sarnia,

Newcastle, Ont. Strathroy,
Glencoe, North Bay, St. Marys,
Guelph, Orillia, Tilsonburg,
Hamilton, Port Hope, Windsor.

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

ST. STEPHEN'S BANK.
INCORPORATED 183.

ST. STEPIIBN'S. N.B.

Capital, .. ............................................ 200.000
. ., ............................................ 45,000

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

AGENTS.
London-Messrs. Glyn, Mills, Currie & Co. New

fork-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 ot the Bank of Montreal

La Banque Jacques Cartier.
1869 Head Offioe, Montreal 1898

Capital Pald-up................................ ............... $500,000
Reserve Fund ............................................... 260,000

DIRECTORS:

Hon. ALPH. DESARDINES, President.
A. S. HAMELIN, Esq., Vice-President.

Dumont Laviolette, Esq. G. N. Ducharme, Esq.
L. J. O. Beauchemin Es.

TANCREDE BIENvENU, GeneKl anager.
E. G. ST. JEAN, Inspector.

Branches-Montreal, Ontario bt., St. Cunegonde St.,
St. Henry St., St. jean Bte. St. Beauharnois, P.Q.,
Fraserville, P.Q., Quebec, St. John St., St. Sauveur
St.; Hul, P. Q.. Ste. Anne de la Perade. Valleyfield,
Victoriavlle, dmonton (Alberta), N.W.T.

Colle tions made in all parts of the Dominion.

Canada Permanent
Loan & Savings Co.

INCORPORATED 1855.
Subecribed tal........................ 5,000,000
Psid-up Capi ........................... 2,000,000

eserve Fund......................1,450,000
Total Assets. . ..................... 12,086,587

OFFICE: COMPANY's BUILDINGS, TORONTO ST., TORoNTO
DEPOSITS received at Current rates of interes

paid or compounded hait-yearly.
DEBENTURES issued in Currency or Sterling, with

interest coupons attached, payable in Canada or in Eng-
land. Executors and Trustees are authorized by law
to invrst in the Debentures of this Company.

MONEY ADVANCED on Real Estate security at
current rates and on favorable conditions as to repay-
ment.

Mortgages and Municipal Debentures purchased.
. HERBERT MASON, Managing Director.

THE FREEHOLD
LOAN AND SAVINUS COMPANY

COR. VICTORIA AND ADELAIDE STS.,
TORONTO.

EsTABLISHED IN 1859.
Subecribed Capital.................... 8,9 8,500
Capital Paid-up.................................... 1,819,100
Reerve Fund ....................................... 659,50

President, - - - C. H. GOODERHAM.
Manager, - - - - HON. S. C. WOOD.
Inspectors, - - JOHN LECrIE & T. GIBsON.

Money advanced on easy terms for long periods; re-
plent at borrower's otion.
ebentures issued anamone received on deposit.

Executors and Trustees authorized by Act of Parlia-
ment to invest in the Debentures of this Company.

THE HAMILTON PROVIDENT AND
LOANSOCIETY

Prestdent, G. H. GILLESPIE, Esq.
Vice-President, A. T. WOOD, Esq. M.P.

apital Subscribed ..................... 51,5 00000
apital Paid-up .............................. 1,100,00000

Reserve and Surplus Funds ......... 341,325 67
Total Assets.................................... 8,710,575 99

DEPOSITS received and Interest allowed at th'
highest current rates.

DEBENTURES for 3 or 5 years. Interest payable
half-yearly. Executors and Trustees are authorized by
law to invest In Debentures of this Society.

Head Office-Kng St., Hawntlton.

C. FERRIE, Treasurer.

LONDON & CANADIAN
Loan and Agency Co. (Limited)

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

Paid-up..............................700,000 00
Best ........................................... 210,000 00
Resrve ........................................... 145,577 05

MONEY TO LEND ON IMPROVED REAL ESTATE.
MUNICIPAL DEBENTURES PURCHASED.

TO INVESTORS-tloney 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 DOlNION
Savings and Investment Society

LONDON, CANADA.

Capital Subscribed ................ 01,000,000 00
Captal Paid-up .............................. : 98,969 79

Tot lA8e8 .................................... ,80,9s 48

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

NATHANIEL NILLO, Manager.

Agricultlral Sayings & Loan Co,
LONDON, ONTABIO,

Paid-up Capital............................ a67,501
Reserve Fund................................. 150,000
Assets .......................................... ,010, s8

. DIRECTORS:
Messrs. D. REGAN, President; W. J. REID, Vice-Pres.

Thos. McCormick, T. Beattie and
T. H. Smallman.

Money advanced on improved farms and productive
city and town properties, on favorable terms. Mort-
gages purchased.

o received. Debentures lssued in Currency or
•C. P. BUTLER, Manager.

Western Canada Loan and SavinEs CO.
INCORPORATED 1868

Subscribd Capita.............................83,000
aid-up Cp .......................... 1 100>

Reserv F'd....................................... 7 10

OFFICES, NO. 76 CHURCH ST., TORONTO,
and Main St., WINNIPEO, Man.

DIRECTORS:
Hon. Geo. W, Allan, Pres.; Geo. Gooderhanmvice-re

Thomas H. Lee. Alfred Gooderham, Geo. W. LelA'
Geo. F. Galt.

WALTER S. LEE, - Managing DiSes"

DEPOSITS received and interest allowed thereOo
compounded half-yearly. Debentures issued for ter
of 2 to 5 years, interest paid half-yearly. Trustees
empowered to invest in these securities. Loans gra0
on Improved Farms and Productive City PropetY.

HURON AND ERIE
Loan and Savings CompanYt

LONDON, ONT.

Capital Subscribed ........................
Capital Paid-up .......... ................
Reserve Fund .........................................

Money advanced on the security of Real Estate
favorable terms.

Debentures issued in Currency or Sterling.
Executors and Trustees are authorized b Act Of

liament to invest in the Debentures of t Cowl»
Interest allowed on Deposits.
J. W. LITTLE, G. A. SOMERVILLE,

President. Managet

The Home Savingsand Loan COMPO
LIMITED).

OFFICE: No. 78 CHURCH ST., TORONTO

Authorised Capital...............gg,00
Subscribed Capital.............................. g,0

Deposits recel% ed, and lnterest at currenm rates
Money loaned on Mortgage on Real Estate, a11

able and convenient terms. sø
Advances on collateral security of Debentu

Bank and other Stocks.

HoN. SIR FRANK SMITH, JAMES MASOW
President.

The London & Ontarlo Investielt C
(LIMITED,)

Cor. of Jordan and Melinda Streets,
TORONTO.

President, SiR FRANK SMITH.
Vice-President, WILLIAM H. BEATE

DIRECTORS. .
Messrs. William Ramsay, Arthur B. Lee,

Hamilton, Alexander Nairn, Henry Gooderhanl
erick Wyld and John F. Taylor.

Money advanced at current rates and onf
terms, on the security of productive farm, city an
proprty.

oney received fromI Investors and secured b.
Compauy's debentures, which may be drawP
either lu Canada or Britain, with interest half .
current rates. A. M. COSBY,
Cor. ordan and Melinda Sts., Toronto.

BUILDING & LOAN ASSOCIA11
Pald-up Capital .........................................
Total Assets, now ...................................

DIRECTORS.
President, Larratt W. Smith, Q.C., D.C.L.
Vice-President, Geo. R. R. Cockburn, M.A

Wm. Mortimer Clark, W.S.Q.C. JasephJoskL
Robert Jenkins. C. S.Ga

A. J. Somerville.
WALTER GILLEsPIE, - -

OFFICE, COR. TORONTO AND COURT
Money advanced on the security of city andfae

Motgages and debentures purchased.
Interest allowed on deposits.
Registered Debentures of the Association ob

application.

THE ONTARIO LOAN & SAVINOS CO
OSHAWA, ONT

Catal Subscrlbed ......................
Captal Pald-up..............................-
Reserve Fond...................................
Deposits and Can. Debontures.......................

Money loaned at low rates of interest on the
of Real Rate and Municipal Debentures

Deposits received and interest allowed.
W. F. COwAN, President.
W. F. ALLEN Vioe-President.

T. H. McMILLN,"
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l1 Canada Landed and National
Investment Company, Limited.

HaAD OsFIcE, 93 TORONTO ST., TORONTO.

.ta............................... $2,008,000
s s ....................................................... 350,000

......................................................... 4,359,660
DIRECTORS:

•ANG BLAIKIE, Esq., - - - President
HosKIN, Esq., Q.C., LL.D., - - Vice-President.

es Campbell, A. R. Creelman, Q C., Hon.nator Gowan, LL.D., C.M.G., J. K. Osborne,
• S. Playfair N. Silverthorn, John Stuart,
rank Turner, C.E., Hon. James Young.

lioney lent on Real Estate. Debentures Issued.

ANDREW RUTHERFORD, Manages.

CENTRAL LOAN and
SAIVNGS

CANADA come' •

OSBee: 26 King East, Toronto.

Capital Subscribed....... ........................ $2,500,000 00
P I Paid-up.......................................... 1,250,000 00

otal Fund .......................................... 335,000 00
ssets ............................................. 5,464,944 00

»ePosits Received, interest allowed.Debeiiture Issued, interest coupons attached.

Money to Loan at lowest rates.
1o. GEO. A. COX, E. R. WOOD,

President. Manager.

IPEIAIW& INVESTMENT COMPANY
OF CANADA, LmIted.

1
Perial Buildings, 32 and 34 Adelaide Street

East, TORONTO, Ont.
d ed capital ............................. 81,000,000t p ................................... 716,020

Srunde ................................. 185,960
Vent-Jas. Thorburn, M.D.
overn esident-Hon. Geo. A. Kirkpatrick, Lieutenant-Ge r of Ontario.

lers M
fanager-E. H. Kertland.

er of the Manitoba Branch-Hon. J. N. Kirch-B , randon. Agents for Scotland-Messrs. Torrie,
4 aclagan, Edinburgh.

eeY advanced on thesecurity of Real Estate on fav-

Oltarlo .an & Dobenture Co.

OF LONDON, CANADA.

C Ca ita,....................................... $2,000,000
U dpta ............................................ 1,2 00,000............................ 480,000

,r Liei *::................. ..... .................... 4,130,818
bsb i. ............... ........................ 2,419,471
es tasued for 3 or 5 years. Debentures and08t becollected at any agency of Molsons Bank,

WILLIAM F. BULLEN,
,ontO Manager.

l"portant
To Comercial Men.

Commodious Sample Rooms
can be rented by the day,
week or year in the Toronto
Areade, (Yonge Street, op-
Posite Temperance). Com-
fortably fitted. Rent low.

APp1y Ontarlo Industrlal Loan and
Investmont Co., Llmited

. T. LIGHTBOURN, Manager.

% Tr&t I Lai Company of Canaia.
.. toEibed STABLISHED 1851.

Ca . tal .......................... 1............1,500,000
nd '''"-..-............. 25,000

' CANA. Toronto Street, TORONTO.
.AA St. James Street, MONTREAL.

e ade& iM Street, WINNIPEG.
;z Cod at lOwest ourrent rates on the security

sad productive City property.
NN- SIMaPN S Commissioners.

Investments Made
Estates Managed

Rents Collected
JOHN STARK

Members Toronto
& o . Stock Exchange.

26 Toronto St.

G. TOwER FERGUSsON, GEo. W. BLAIKIE
Member Tnto 8tock Rchange

Fergusson & Blaikie
Lste Alexander, Fergusson & Blaikie

BROKERS & INVESTMENT AGENTS
28 Toronto Street,

Toronto.

OSIER & HAMMONO
Stock Brokers and Financial Agents.

18 King St. West, TORONTO
Dealers in Government, Municipal, Railway, Car

Trust and miscellaneous Debentures. Stocks on Lon-
don, Eng., New York, Montreal and Toronto Exchanges
bought and sold on commission.

E. B. OSLER, H. C. HAMMOND, R. A. SMITH,
Members Toronto Stock Exchange.

JOHN LOW
Member of the Stock Exchange

Stock and 58 ST. FRANCOIs
XAVIER STREETShare Broker MONTREAL

A. E. AMES & CO.
Bankers 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 coliateral.
DRAFTS issued payable at par in Canada, the

United States and Great Britain

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

THE INSOLVENCY AND LIQUIDATION
DEPARTMENT OF THE

Western Loan and Trust Company, Limlted,
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 ail 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.

The Western Loal ad Trust Go.
LIMITED.

Incorporated by Special Act of the Legislature.
Authorized Capital.................*2,000,000 00
Assets ............... ................. *12,417,237 86

Office-No. 13 St. Sacrament Street,
MONTREAL, Que.

DIRECTORS-Hon. A. W. Ogilvie, Wm Strachan,
Esa., W. Barclay Stephens, Esq., R. Prefontaine, Esq.,

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 compan 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 in
ay -of Canada witbout charge.

For further particulars address the Manager.

The Trusts DE^OS-I

Corporation VAULTS
.Bank of Commerceof Ontario TorSnt W

AUTHORIZED CAPITAL, $1,000,000

PRESIDENT, - - - HoN. . C. AIEINs, P.C
VICE-PRESIDENTS, HON. SIR R.). CARTWRIGHT,

HON. S. C. OOD.

This Compan acts as Administrator in the case
intestacy, or witb will annexed, Executor, Truste.,
Receiver, Committee of Lunatie, Guardian
Liquidator, Assignee, &c., &c.; also an Agent for
the above offices.

All manner of trusts accepted: Monevs ln,ested,
Estates Managed ; Rents, Incomes, &.., collected
Bonds, Debentures, &c., issued and czuntersigned.

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

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

A. E. PLUMMER, Manager

Toronto - - -

And Safe General
DOposit

uolts TRUSTS CO,
or. Vonge and Colborne Sts.

TORONTO
Capital,
Reserve Fuhd,

$1,000,000
$250,000

Chartered to act as Executor, Administrator,
Truste., Guardian, Assignee, Cemmittee,
Recelver, Agent, etc., and or the faithful perfor-mance of all such duties its capital and surplus areliable.

Al securieties and trust investipents are inscribed
in the Company's books in the names of the estates ortrusts to which they belong, and are kept separate and
apart from the assets of the Company.

Ail business entrusted to the Company
will be economicaly 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. LA% GOMUIR,
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, OROSS & HELLIWELL
Mr. John F. Helliwell, who bas been with them for

many years, will have charge. and his services are re-
commended to their friends doing 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 & Crois.

The Canadian Homestead Loan
& Savings Association

OFFICE-72 KING STREET EAST, TORONTO.

Cap tal Subscribed ...................... $400,000
Capital Paid-up......................... 140,000Assets ....................... ................................ 170,569

Money Loaned on improved freetiold at low rates
Liberal terIns of repaymeut.

JOHN HILLOCK, JOHN FIRSTBROOK,
President. Vice-President

A. J. PATTISON, Secretary.

E. J. Henderson
Assignee in Trust

Recelver, etc.

82 Front Street West TelePhone 1700
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Debentures.
Municipal, Government and Railway Bonds bought

and sold.
Can always supply bonds suitable for deposit witb

Dominion Government

STOCKS.
New York, Montreal, and Toronto Stock purchased

or Cash or on margin and carried at the lowest rates or
interest.

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

TELEPHONE 915 24 Toronto Street

THOMSON, HENDERSON & BELL,
BARRISTERS, SOLICITORS, &C.

D. E. THOMSON, Q.C

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

G. go S, LINDSEY
BARRISTER, SOLICITOR
and NOTARY

PACIFIC BUILDINGS,
23 Scott Street, TORONTO

GIBBONS, MULKERN & HARPER,
Barristers, SoHcitors, &c.

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

GEO. C. GIBBONS, Q.C.
FRED. F. HARPER.

P. MTILKERN.

FRANCIS H. CHRYSLER, Q.C.,
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, Solfcitors, &c.
59 Government St., VICTORIA, B. C.

ARCHER MARTIN 1 W. H. LANGLEY

Cable Address: " MARLANG."

Counsell, Glassco & Co.
BANKERS & BROKERS

Stocks, Bonds, Insurance, Real Estat@.
W. H. Glassco.
' M. Counsell. HAMILTON, Canada.

F. S. Glassco.

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

WJNNIPEG, MAN.
Hugh J. Macdonald, Q.C. J. Stewart Tupper, Q.C.

Frank H. Phippen. William J. Tupper.
Solicitors for: The Bank of Montreal, The Bank of

British North America, The Merchants Bank of'Canada,
The Canadian Pacific Railway Co., The Hudson's Bay
Company.

UNION LOiN & 8AVINOS GO.
ESTABLISHEID 1865.

Subscribed Capital ........................... ..... 11,095,400
Paid-up Capital...................................... 699,020
Reserve Fund............................. 200,000
Total Assets .......................................... 2,475,380

OMices, Company's Building, 28 & 30
Turonto Street.

President - - - JOHN STARK.
Vice-President - WELLINGTON FRANCIS.

Resident Director for Great Britain:
W. C. McEWEN. W. S., Edinburgh.

Money to Loan on improved Real Estate. Deben-
tures issued at highest current rates, with interest cou-
pons attached, payable half-yearly in Great Britain or
Canada.

JAMES C. McGEE, Manager.

DECISIONS IN COMMERCIAL LAW.

CERRI v. ANCIENT ORDER OF FORESTERS.-
Held, that Cap. 86 of the Ontario Insurance
Amendment Act, 1889, does not apply to
benevolent societies having an age limit for
membership, and where a man, older than the
age limit, the misrepresentation of age having
been innocently made, was admitted to the
society and given an endowment certificate, it
was held that the beneficiary named therein
could not recover.

CAST IRON PIPE TRUST CASE.-This case
ranks in the United States with that against
the Trans-Missouri Freight Association in im-
po tance as determining the legal status of
trés and trade combinations. The methods
ofie "ring" were somewhat similar to t'hose
which the Parliamentary commission some
years ago showed to have existed in Canada.
The agreement provided for "open " territory
and "close " or "lpay " territory, the field was
distributed among the members, and prices were
regulated. The suit was a proceeding in equity
begun by the Attorney-General on behalf of
the United States against six firms ,making
cast iron pipe. One interesting feature of the
evidence showed that when a municipal cor-
poration or large consumer advertised for
tenders, the executive committee decided the
price at which the pipe should be sold, and
then the contract was auctioned to the highest
bidder, others putting in tenders graded higher
in order to give the proceeding the appearance.
of regularity. The very fact of the payment of
a bonus is to be taken as prima facie evidence
that the price was higher than would have been
determined under conditions of competition. In
the lower court the judge decided in favor of the
trust on the ground that it could not be considered
a violation of the 1890 Anti-Trust Act, since it
did not interfere "directly and substantially
with inter-state commerce or commerce with
foreign nations." The Circuit Court of Ap-
peals, however, takes a different view, and says
that the combination attempted to regulate the
trade in cast-iron pipe of thirty-six States, and
quotes with approval the opinion of Chief
Justice Fuller in the Sugar Trust case, "that
in order to vitiate a contract or combination it
is not essential that its result should be a com-
plete monopoly ; it is sufficient if it really tends
to that end and to deprive the public of the
advantages which flow from free competition."

QUEEN v. FORBES.-W. P. received money
under power of attorney to distribute among
certain cestuis que trust, including bond-
holders of a company of which he was solicitor.
M. and W. held judgments against the com-
pany and obtained orders garnishing portions
of the money in W. P.'s hands. Held by the
Supreme Court of New Brunswick, on motion
to quash the garnishee orders, that the moneys
were trust funds in W. P.'s hands, and as such
were not liable to garnishment.

-The French Ministry of Finance re-
cently instituted an enquiry to learn the
amount of gold in circulation. It has as-
certained that there is $8oo,ooo,ooo worth
bearing the French stamp in circulation.
This is said by a Paris paper to be a re-
cord amount, and that the United States
has $720,ooo,ooo, Germany, $68o,ooo,ooo,
and Great Britain and Russia $6oo,ooo,ooo
each..

DAVID A. PENDER,
(Late of Foster & Pender)

Accountant, Auditor, Assignes,
28 Wellington St. East,

Toronto.

Jas. Tasker
ACCOUNTANT and TRUSTEE.

180 St. James St.,
MONTREAL, Que.

JAMES C. MACKINTOSH
Banker and Brokere

16 Hollis St., Halifax, N. S.
Dealer in Stqsks, Bonds and Debentures. afuniciP

Corporation Securities a specialty.

Inquiries respecting investments freely answere

Mentreal, is the best known hotel in
Canada. Some of the most celebrated

people in the world count amongst its
patrons. Its excellent CUISINE, cen-
tral location and 'general comfort are
reasons for its popularity.

Rates, from $2.50
to $5.oo per day

HIENRY HOO
Proprietor.

a.

FOR PRINTING ON

FOR WRITING ON
FOR BOOKS

FOR CATALOGUES
FOR LEDGERS

Stipulate for our Paper when gill"%
an order to the printer.

ALL WHOLESALERS
KEEP IT

tToronto Paper Ifg.
MILLS AT CORNWAT L

Wm. Barber & BrOSe

GEORGETOWN, - - - ONTARîo

MANUFACTURERs OF

Book Papers, Weekly NeWS,
Colored Specialtles

JOMN s"0
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. CUNNINGHAM, Guelph.-Fire Insurance and
ell. Real Estate. Properties valued. Counties of

oerein ton, Halton, Differin, Grey, Bruce, and HuronITierMonthly. Telephone 195.

(EORGE F. JEWELL, F.CA., Public Accountant
Londand Auditor. Office, No. 193 Queen's Avenue,

COUNTIES Grey and Bruce collections made on
& conmission, lands valued and sold, notices served.e eneral financial business transacted. Leading loanref, nies, lawyers and wholesale merchants given as

H. H. MILLER, Hanover.

WALTER SUCKLING & COMPANY, Winnipeg.
Stree Real Estate, Renting and Mortgages. 374 Main
of (ground floor). We undertake the management

, collection'of rents and sale of city pro erty.
Jve athncycontrols the management of 880 dwelngs.)
iten. een years' experience in Winnie property

ces, any monetary house in western Canada.

JOHN RUTHERIFORD,
OWEN SOUND, ONT.

enstedAuctioneer for County of Grey.
a fd8 valued and sold; Notices served Fire, Life
f4tate Glass Insurance; several factory and millst of r1 edl tions to dispose of; Loans -effected.

THE CANADA

Sugar Reflning Co.,
m(Lmited) MONTREAL

facturers of Reftned Sugar of the well-
known Brand

f the ffighest Quality and Purity
"y the Latest Processes, and Newest and BestMachinery, not surpassed anywhere.

LUMP SUCAR •

In 50 and 100 lb. boxes.

-ROWN9 "CRANULATEDspecial Brand, the finest that can be made.

tXTRA CRANULATED
Very Superior Quality.

CREAM SUCARS
(Not Dried).

YELLOW SUCARS
Of all Grades and Standards.

O SYRUPS tal Grades in Barrels and Half Barrels.

OfgheCSOLE MAKERS
ass syrups, in tins 9 lbs. and 8 Ibs. each. f

DENTURES FOR SALE
ndos f the Victoria Rolling Stock

Paytb O PanY02 of Ontario, Linited.

S anue to ten years, bearing interest at 4 per a, payable half-yearly. For sale to yield
or ecunts and due rates to suit purchaser.

er particulars apply to

OSLER a HAMIMOND,
18 King St. West, Toronto t

I
il

Gold Medals, Paris, 1878: 1869.

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

CHEAPEST. PENS

Mercantile Summary.
ONE hears of Klondyke orders wherever he

goes. One commercial man writes us that the
Brown & Wigle Company, of Kingsville, Ont.,
shipped ten bales, of 100 lbs., of Klondyke
blankets to Dawson City the other day, put up
in paper, and canvas waterproof lined.

AT Puslinch, John A. Macdonald, general
merchant, assigns to F. H. Lamb, of Hamil-
ton. A meeting of creditors was to be held on
22nd. The liabilities are $2,600, and assets of
$2,500, these latter are of a very poor descrip-
tion, and creditors are not likely to realize
much.

THE officers of the St. Martin's, N.B., Board
of Trade foi the coming year are:-Jacob S.
Titus, president; Wm. Smith, vice-president ;
W. H. Moran, secretary-treasurer. The mem-
bers of the council are: J. S. Titus, Wm.
Smith, W. H. Moran, Dr. Gillmour, A. O.
White, James Rourke, M. Kelly, A. W. Fownes,
W. H. Rourke, A. Wishart, J. B. Hodsmyth,
J. P. Mosher, F. M. Cochran.

THE snowstorms of late January and early
Feb. have been both inconvenient and expen-
sive for the citizens of Montreal. As many as
1,200 men were at work on one day this month
removing snow from the streets, and it is esti-
mated that 200,000 sleigh loads of snow have
been removed since the storm. The cost of the
removal of snow by the big storm of January
23rd is stated at $52,000, and on Sunday last
there was another.

AN Ottawa paper states that Mr. McLeod
Stewart will leave for England shortly, on busi-
ness connected with the Ottawa and Georgian
Bay Canal Company. He has been invited to
give addresses on Canadian subjects whilst in
Britain. He will be before the London Cham.
ber:of Commerce on the shortest water route
from Chicago to London through Canada. On
motion of Mr. Clemow, of Ottawa, the Senate
has appointed a committee to examine the
canal scheme.

FOR a dozen years at least, C. M. Foley has
been a well-known lawyer in Paris, Ont. And
he bas long been entrusted with large sums of
money by the confiding business men of the
town and vicinity. These sums he guaranteed
to invest in loan companies on the best terms.
A week ago Mr. Foley was arrested on a war-
rant sworn out by Philip Whelan, charging
fraud and misappropriation of $1,000. Since
then six or eight other informations have been
aid on the same charges. The magistrate
required $10,000 bail, which Foley was unable
.o furnish, and on Saturday last he was com-
mitted to gaol. His defalcations are estimated
.o amount to $50,000 or $60,000. Bogus mort-
gages appear to .have been Foley's specialty,
and clients who felt secure because having the
papers in their possession now find the docu-
ments valueless. Seven of the charges made
against him now are for criminal breach of
rust, for which the penalty is fourteen years.

and other makes bearing our name.

WM S C ANINN ERS
MRON FOUNDERS AND
STOVE MANUFACTURERS

SON
Montreal, Que.

We are making a Specialty of

Cold Mining
Picks

AND

Klondyke Pitt
--- oSaws

Write un for particulars.

We also Manufacture

Axes, Forks, Hoes, Rapes,
Cross Cut Saws and

Bicycles

LIMITED

ST, CATHAP*INES, ONT.

1111

L

John Mackav
Public Accountant, Auditor, Receiver

and Ti·ustee
Bank of Commerce Bldg., Toronto

Cable Address: CAPITAL. Tel. No. 2732

A PERSON of practical business experience having
some surplus capital would like an opportunity to

invest in some profitable business in Toronto, where
further skill and capital would give it increased success.
Address P. O. BOX 459, care of Monetary Times,
Toronto.

Stove=i
Repairs

Can furnish repair plates for all Uni-

versal Stoves and Ranges formerly made

by J. W. Williams & Co., Hamilton,
Findlay's Stoves and Ranges, Leader,

%p4
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Jel Hallworth, Jr.
Accountant, Assignee and

Auditor
Gray Building,

24 Wellington St. West,'

PAUL CAMPBELL, Assignee, Liquidator

CAMPBELL & CAMPBELL,
Accountants,

OFicEs-Room No. 206, McKinnon Building,
PAUL CAMPBEL.. Melinda Street,

WU. CAMPBELL. (Tel. No. 501 TORONTO.

propeller
Wheels

We have the greatest

variety of patterns

and carry the largest

stock in Canada. .°..

0
Write

for price,etc.

The W. Kennedy & Sons,
LIrlITED,

OWEN SOUND, ONT.

ACCOUNTICS:
The sci e treating of accounts and the art o keeping,
erifyeing,.ooning andclausfyingtbem.

A(ccountiecs
A monthly magaine. Publishes each Issue ESSAYS ON ACCOUNT.

ING PRACTICE IN LEAIDING Eb'ABLLISliMNTS au variou.
Industrie; SIITf ARTICLES XSPEC'IAI.LY AD)APIRU 1w

the want. of BEINNEILS sP ofie wrk; REIIIOIS AMI

CRITICISES of books on ueeounting and business iubjects,

written In a way to eorreesty describe the works; LETTERS
OF EXPERIENCE from ACCOUNTANTS AND OFFICE SEN,
QUESTIONS AND ANSWERS of interet to suberlbers.
NOTICES OF EETINGS and BRIEF REPORTS OF PRO-
CEEDINGS ofleading ACCOUNTANTS, AND BUSINEsS MEN'S
ASSOCIATIONS; ILLUSTRA TED DESCRIPTIONS of the
BEST and NEWEST devices for OFFICE EQUIPMENT; brief
EDITORIAL LEADERS ON TOPICS OF THE MONTRL or
lieret lu usountig uand offlie clreles; PORTRAITS OF
EUINENT ACCOUNTANTSwiEhABIOGR.APIIICAL SEETCH
ACCOUNTINOISCELLASY, et..

î¶osthly. $i a year. Ten cents a copy.
-tCCOUNTICS ASSOCIATION, Publishmer%

26z West Broadway, New Vert

Mercantile Summary.

IT is about a year since J. D. Aaron began to
trade as a general dealer, at Wabigoon, in new
West Ontario, with a stock of $700, which had
been bought for cash. Formerly he farmed at
Brandon, but had little, if any, experience in
storekeeping. He has more now. And he has
assigned.--A bailiff is in possession of W.
A. Johns' premises, at Wingham, under power
of a chattel mortgage--Hamilton Smellie,
dry goods dealer, at Hepworth, whose troubles
we noted last week, has since assigned.

As a presage of the great buiness expected
by the steam and sail carrying trade of the
Great Lakes next summer, the following saying
of a prominent man may be quoted: "I have
never seen the time during my connection with
the Detroit Dry Dock Co ," says Gilbert N.
McMillan, "when the amount of business in
sight was greater than it is at present. Alike
to everybody else, we are, of course, working
on small margins, but there is a great deal of
encouragement in a large volume of business."

DRAw a line on the map from Montreal down
through New York City to Norfolk, Virginia,
thence west through Cincinnati and Louisville
to Cairo, on the Mississippi, nertheast to the
south end of Lake Michigan. All the territory
thus enclosed, including all places on the
southern peninsula of Michigan and all Ontario
west of Toronto and south of Sault Ste. Marie,
is territory to which the Mercliants' Associa-
tion of New York have secured reduced fares
for purchasers at their spring trade conventions.

IN 1868 Wm. Willard opened a general store
at Taunton, in Ontario Coutnty. From there
he moved to Raglan, in the same county, in
1882, and about five years later he was burnt
out, when he was obliged to assign. Then his
creditors wrote off 25 per cent. of what he
owed them Long afterward, namely, in the
fall of 1889, he opened another store. But four
years later he found himself involved and was
obliged to assign, with liabilities of $8,000
Since then he has been trading under cover by
the name of Willard & Co., but with no better
success. Now he makes his third assignment.
Will he be allowed the opportunity of repeat.
ing it?

THE London Furniture Co., London, finds
itself somewhat embarrassed at the first of the
year. A few days ago a meeting of share-
holders was held, and they decided to have a
careful inventory of the stock made, and all
unfinished work comp;eted as soon as possible.
Their liability is about $85,000, including $20,-
000 due their banker, which is 'secured by real
estate and lumber on hand. For some time
past it is believed that the business has been
unprofitable, and their manager left about a

The INVOICE TAG ENVELOPE
should be used on al express
parcels. The saving in post-
age pays for the envelope ten
times over.

M.ANUFACTURED BY

The BARBER & ELLIS CO., Limited
Nos. 43, 45, 47, 49 Bay St., TORONTO

Write for Samples
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month ago owing the company$3 000-A
being in the drug business in Oakville abOUl
seventeen years, Rob. C. Balmer bas assigD.

Unfortunately for him, the business has a
had for some time the attention it deserved

At one time he stood well with his creditors.

AT a meeting of the Quebec Board of Trad
council, a letter was read from a man in 101
don England, asking if ice could be expOrt
from Canada to England for the next seaso
as owing to the mild weather in Norway, th

ice harvest in that country is in a critical CO"
dition. Reply was made that the applicatO
came too late in the season for ice merchaOte
to export to that country. If ice were wats
in England, and applications for consignlt
were addressed early in the season, se eit
ships could be ready to sail in the spring
cargoes of ice.

WITH reference to the interesting annono

ment of the Grand Trunk and Wabash rai

arrangement, made last week, Mr. J. S. 11 Cb

ardson, the local agent of the latter road, tells

us that his road is making great preparation

for rapid passenger transfer between Chic

and New York. The Wabash having arrant
for the use of the Glencoe air-line track Of til

Grand Trunk in West Ontario peninsula, it

be put in good shape for traffic by theta

heavier rails. It may be said, too, that th'

a good deal for the Grand Trunk, bringing9g
to its mill, while utilizing actively a portiO'
its less-used track.

A cHARTER has been granted to W. N.
wood, S. G. Beatty and others, to purcha6 g

general store business of W. N. Eastwoo

North Bay, under the style of The North
Supply Co., Limited, with a capital sto
$24,000.- The Dundalk Woolen Mills Co.
also incorporated with a capital stOc
$20,000. The first applicants for the Ch

W. H. Peterson, woolen manufacturer,

dalk; E. Mount Castle, T. Bolen, and Sf
McDowell.-J. D. Moore, of St Mary''

disposed of his çroduce and manufactt'ila

business in that town to a company that
operate it with a capital stock of #90 000,

. the style of the J. D. Moore Co., LimTit e

The wire and brass manufactory of GeOr

Meadows, in this city, will in future beOP"

by a joint stock company, with a capital b

of $20,000. The style of the business is to r
George B. Meadows Iron and Brass
Co., Limited.

ON Saturday last a meeting of cred

the Midland Trust Company, which had

called by a committee formed thePp

week, met in a room of the town hah

Hope. The room was crowded. Mr. ThoC.

Long was app>inted chairman, and lIr. W

R. Preston addressed the creditors at thé

length. The following resolutions wefreetig

subnitted and carried : " That (1) this r1nti
request the assignee to caîl a genera Ide

of the creditors in the town hall t1W0 ti0

from to-day, at two o'clock, for the îraitt

of general business." (2) " That a corho

consisting of Messrs. John Wickett, d tebo

Long, Capt. Hanning, F. W. Wilson add to

mover be appointed, with power to . de'

the number, with authority to secur a f tb

pendent opinion of the right of the estate of

late Thomas Paterson to rank on the hOt5 y
the Midland Trust Company, with full ao

to call for papers and evidence as to b to

tion of the said accounts, said oPfl11 *

presented, if possible, at a general nfce"

the creditors to be called by the a sSiga0 0
Saturday, March 5, the cost of such

tion not to exceed 1250."
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SPENCERIAN PENS
WRITE WELL WEAR LONG
ONCE TRIED ALWAYS USED

Samples ent on receipt of
rttur pOtage-2 cents.

Esmeoe804D 1800

PROM STORE AND FOR IMPORTATION
WE OFFER

g IITING, in barrels and bags
SAITPETRE in kegs and casks
nORAX, crystals & powder, 3 cwt. bris.
ALUMP ,

LIUB STONE, 3 cwt. bris.
COPPp-R A, 66
CRBAM OF TARTAR, in casks & bris.
'NISTER FIRB BRICK & FIRE CLAY

COPLAND &CO1PANY
MONTREAL and GLASGOW

UODGSON, SUMNER & CO.
offer to the trade special values in

Gods, Smallwares and Fancy
Goods.

hosbents for the celebrated Church Gate brand of1

St. Paul Street - MONTREAL
WHOLESALE ONLY.e

Rock, Powdered tighest grades only
and lastic.
ole *0 H. &A. B. AVELINE & 00.
eagents in Canada. Catania, Italy.

REN & 00., 706 Oraig St., Montreal

Baylis Mfg. Go.
16 to 28 Nazareth Street,

Yarilishes, JapaRs
6118, &c ig Ink~ Gsas, k White Lead

DOMINION

Cott• 11 Mills . Company.

1897 1897
White$, Greys,

Ducks, Cantons, Drilla,

1 Es,« Grey Sheetings,
hedh Sheetings, Pillows,

Towe.î, Piques, Yarns,
Prints, etc.

WONLE8ALE TRADE ONLY SUPPLIED

Mercantile Summary.

RUNIANS & BUTLER, departmental store-
keepers, London, whose troubles we noted
several weeks ago, are offering creditors 70 per
cent. on liabilities of $85,000, which will be
accepted if properly secured. They claim to
have a stock of $99,000.

A SMALL failure is reported in the manufac
turing shoe trade at Montreal, namely, that o
J. & T. Stephens & Co. They were unsuccessfu
before in 1895, but resumed business in partner
ship with their former foreman. The present
liabilities are about $7,000 direct and $6,000
indirect.

OTTAWA bas a new fish company which will
conduct its fishing operations in the inland
lakes and Atlantic ocean, and have Ottawa as a
distributing point for both fresh and salt water
fish. The capital stock of the company is
$20,000, divided into shares of one hundred
dollars each.

A. H. BAKER, general storekeeper, at Rosebank,
Man., has assigned after five years in business.
Lately he has been slow pay and several of his
creditors have sued him.--Messrs. Houghton
& Bennett, general dealers at Rossland and
Trail, B.C., have assigned. In October last
they claimed a surplus of $2,000 over liabilities
of 85,000.

THE Board of Control of Ontario fruit
experimental stations is preparing an encyclo-
poedia of information about all known Canadian
fruits, which, it is expected, will occupy the
same place in Canada that Downing's Fruit and
Fruit Trees of America does in the United
States-a standard work. The work will take
years to complete, and is being published in
sections, three being now issued.

ENERGETIC efforts are being made in connec-
tion with the projected bridge across the St.
Lawrence at Quebec. Various citizens are
canvassing for subscriptions, and there is now
1200,000 subscribed by 195 shareholders. The
required machinery for the test boring is ex-
pected from New York daily, and the work is
contracted for by a Brooklyn firm. Mr. J. D.
Guay, president of the Chicoutimi Pulp Com-
pany, according to the Chronicle, has his name
down on the list for 500 shares.

DURING the past ten years Mrs. Elizabeth
Sweet bas been carrying on a millinery shop at
Alvinston, where she barely made a living.
Lately one of her creditors sued her for #600
and she makes an assignment.-In March,
1894, John Armstrong, grocer in Peterboro,
assigned, and his creditors accepted 25 per cent.
of what he owed them. About two years later
he again assigned, and then succeeded in buying
the stock back for 45 cents in the dollar, and
mortgaged it to pay the amount necessary.
Now we hear he is again in brouble and his
store has been closed.

THE Toronto Retailers' Association has
decided that departmental stores are not the
only grievance which must be remedied.
Among the things which the association pro-
poses to take up are a change in the postal
regulations, legislation to prevent false and
fraudulent advertising, and a change in the
Adulteration Act. They would also agitate the
desirability of making Toronto a first-class sum-
mer resort, and would endeavor to secure a
first-class hotel for tourists. The question of
placing more seats in the squares, parks and
chqrch property, so that visitors coming into
the city to shop and see the sights would have
some place to rest, is also to be considered.
They will also agitate for cheap locations for
manufacturers.

COLLEOTION OF ACCOUNTS A
SPEOIALTY.STAN DAR D

MERCANTILE AGENCY
of Toronto, Limited ... ...

Capital Stock ....................... 80,000.00
Subscribed ................. . 43,000.00
Paid Up..... ........................... 21,500.00

Special Rates to Wholesale Merohanta.
Write for terms 60 VICTORIA STREET,

and references. TORONTO

The Standard of the
Dominion

El Padre
NEEDLE

Cigars
Sold Everywhere !

S. Davis &Sons.

Rjçmond
Straight Cut

c 'igarettes
15 CENTS PER PACKAGE

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

ALLEN & CINTER%
RICHMOND, VA.
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TH E NIONE T A RY T INMES
We have opened a large
We have opened a large

Passortment of

Victoria Lawns
Spot Muslins
Tucked Lawns
Dimities, &c.

Also the largest range of LACE CURTAINS we
have ever shown from lowest prices upwards.

SOLE AGENTS FOR
CANADA FOR a

W h. Evart & Son, Umlted, Belfast.

Wyld, Graseit & Darling
•TORONTO.

FOR THE

Klondike & Yukon
Cold Fields

The "Grand Trunk" leads the procession with
its splendid Through Train Service, equipped with
all the latest modern improvements. You cannot make
any mistake by using this line.

The rolute l via Chicago, St. Paul, Seattle,
Victoria, etc.

Call on the nearest G. T. R. agent for full informa-
tion.

Toronto Offices-1 King Street West and Union
Station, or write to

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

CITY OF WINNIPEG
DEBENTURES.

Sealed Tenders marked "Tender for De-
bentures," addressed to the undersigned, will
be received at the office of the City Comp-
troller, City Hall, Winnipeg, up to 3.30 o'clock
p.m. on

Saturday, 9th April next,
for the purchase of #306,117 of City of Win-
nipeg debentures, as follows

LOCAL IMPROVEMENTS.

$25,307, running 7 years, with interest at
4 per cent.

b1-4,907, running 10 years, with interest at
4 per cent.

$37,053, running 15 years, with interest at
4 per cent.

$25,350, running 20 years, with interest at
4 per cent.

STRAIGHT CITY.

127,500, running 35 years, with interest at
4 per cent.

166,ooo, running 40 years, with interest at
3 per cent.

Of the local improvements #53,952 is for
the city's share of the cost, the remainder being
for the property owners' share, and guaranteed
by the city.

Principal and interest (half-yearly), pay-
able at the Bank of Montreal, Winnipeg,

Purchasers to take delivery in Winnipeg.
Any accrued interest to be added to the pur-
chase money.

Tenders may be for the whole or part. No
tender necessarily accepted. 4

Further information desired can be obtained
from the City Comptroller.

H. WILSON,
Chairman Finance Commitee.

Winnipeg, Man., Feb. uîth, 1898.

Mercantile Summarv.
VANCOUVER, B.C., advertises that twenty-six

vessels sail from that port to northern points
between Feb. 16th and March 31st.-" Northern
points " is good.

THE first Canadian Pacific through train
from Montreal since Monday, arrived in Tor-
onto at 8.30 on Wednesday. The snow is
extremely deep.

A NEW town council is discussing the ques-
tion of sewerage for Aylmer, Que., in earnest.
They have several schemes planned out for
beautifying the town, which, if carried into
effect, will add greatly to its appearance.

THE Imperial Dry Goods Co. is organizing
for the purpose of carrying on a general dry
goods business in Winnipeg. They are to take
over the business of Dunwoody & Steen and
occupy this firm's premises.

IN response to a request from Mayor Shaw,
of Toronto, the city council of Ottawa will
send a deputation to Toronto on March 3 to
assist in resisting the granting of the applica-
tion to Parliament of the Bell Telephone Com-
pany, asking permission to increase its charges.

RECENT disclosures, says the Winnipeg
Price Current, show that smuggling has been
cariied on to a large extent by the Mennonites
on the reserves in Southern Manitoba. To-
bacco, coal oil, and numerous other articles
have been brought in in large quantities, duty
free. The authorities are investigating.

AccORDING to information which has reached
the Fisheries Department, the catch of salmon
trout on Lake Ontario during the past year has
been better than for many years. Fish ranging
up to 20 lbs. in weight have been caught. The
herring industry is, however, said to be decreas-
ing. The catch of white fish has been good,
although somewhat irregular in its character.

TAYLOR & Co., dry goods, Kingston, Ont.,
reported in our last issue as embarrassed,
have now assigned to Mr. T. D. Minnis. The
liabilities are stated at $13,500, and apparent
assets of $13,000.--W. J. Bradley, also in the
dry goods line, at Brockville, is reported as
compromising at 75 cents, on liabilities of about
$10,000. He began on small capital in 1892,
and has been regarded as a supply account of
some Montreal or Toronto house.

THE people of Vancouver, B.C., are making
a very energetic attempt to divert the outfitting
trade from Seattle to the Terminal City. A. B.
Diplock, a well-known business man of Van-
couver, has been deputed by the board of trade
to act as representative in Seattle, and has
opened an office there. Although, says a local
paper, this has not won for Mr. Diplock the
best feelings from Seattle's business men, he
has not had to use his remarkable physical
powers and athletic training, which were not
the least of his recommendations for the posi-
tion.

THE annual meeting of the Association of
Ontario Land Surveyors opened at the Parlia.
ment 'buildings, Toronto, 22nd inst., and was
adjourned to March 8th, when the usual busi.
ness of the meeting will be proceeded with. At
the recent meeting of the Board of Examiners
the following candidates successfully passed
the examination for admission to practise, and
were duly sworn in as land surveyors for
Ontario, viz.: Wilbert Silas Gibson, Willow-
dale; John James Newman, Windsor; William
Butterton Ford, Hamilton; Jas. Nevin Wallace,
Hamilton; James Samuel Dobie, Port Arthur;
William Arthur McLean, Toronto; William
Walter Meadows, Sf. Thomas; Franklin Joseph
Robinson, Middlemarch; George Laing Brown,
Morrisburg. J. Herbert Jackson, of Windsor,
passed the preliminary examination.

IT is reported that a deputation will leave
Winnipeg for Ottawa shortly, to protest agaifnst
any duty being imposed on lumber coming iO
from the States. The matter is creating col"
siderable interest throughout the Province."

PAPERS were brought down at Ottawa on the
22nd respecting the offer for a direct steamshiP
line between Canada and France. The co0-
pany, for a yearly subsidy of $100,000 from the
Dominion and a similar amount from France,
will make 12 voyages between Boulogne or
Dunkirk and Montreal in summer and Halifax
in winter. The vessels, which will fly tbe
French flag, would have a gross tonnage Of
4,000 tons and a speed of 12 knots. Failing a
cash subsidy, the company asks a guarante
of interest at 5 per cent. on a capital of
$6,000,000. There is evidently nothing sall
about them.

AGENCIES WANTED
A man with good references and security walts

agencies for Fire and Life Insurance Companies, also
Loan Companies, Rat Portage Distr ict. Address

"K. C." Box N, Rat Portage

TO MANFACRER8!
The advertiser is prepared to invest Say

from S15,000 to $20,000 in a satisfactory Can
adian manufacturing enterprise, and to tae

an active part in the business management Of
the same. An established business preferred'

Address " A. M. R."
Box 16, Monetary Tirnes

Toronto, Feb. 22, 1898.

0F CANADA LMITE
The eighteenth annual meeting of the CompatY

place on the 2nd inst., and was well attended.
statement showed the following :

ASSETS
Loans on Mortgages, etc.... ......................... 41
Real Estate vested in .Company................. 63,i
Office Furniture ...................................... 1 0000
D ue by Bankers......... ...... ....................... 1 ,5

LIABILITIES
To the Public:

Open Accounts ............................. $
Debentures and Interest ..................... 14

Total due to the Public .......... 4,
To Shareholders:

Shares fully paid...........$322,440 00
Shares 0 p.c. paid ........... 51,280 0
Total Capital paid...................................37 bo
Dividends payable .................................
Surplus, being composed of Rest, Contin- 7.49

gent Fund and Undivided Profits ..... -

96dB

Several questions were asked as to the syste0

keeping the books and the general working Of tOe Co
pany, which were all satisfactorily answered. tOeZ
ture of the meeting was a statement congratu ey
shareholders who held partially paid shares thd
did so virtually without responsibility of ainy kai ot,
the liabilities of the company were trifling ina
and could be paid off on a day's notice, if necessary

desirable.tcoo'
The Board were unanimously re-elected tc00

sists of John Smart, Port Hope, President
Cooke, Toronto, Vice-President ; Dr. M. . ler,
Burnhamthorpe, and Rev. Dr. Moffat and HUgh ilt
Toronto.
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Mercantile Summary.

ACCORDING to the Free Press of last Satur-
day, the Winnipeg real estate market has not
been in such a healthy state since 1882 as now.
Several large transactions have been recorded
8 ince the 1st of January, and quite a number of
deals are pending. " The investments being
nIade are nearly all in property within the
business portion of the city. Building also
Pronlises to be unusually active this year."

A MEETING of the creditors of J & R.
Yonng, an important firm of general deal-
ers and fish merchants at Tracadie, N.B.,
Was held a few days ago, when they sub-
ciitted an offer of 30 cents in the dollar,
cash. This figure was considered alto-
dether inadequate, even allowing for heavy
lepreciation on real estate, fishing gear,
etc, and the estate will likely be put into
lnsoîvency. Their general liabilities are
$27750, and $14,500 indirect to the Bank
)f Montreal, and they show assets as fol-
îows: Real estate. $21,200; stock, $6,700;
ýshing gear, $6,8oo; accounts receivable,
$7,948.

THE spring millinery season of 1898 will
be officially announced to have begun next
Week, when the Toronto and Montreal
Wholesale warehouses hold their semi-an-
nual openings. Extensive preparations
have been made for the trade, and it ;s safe

S predict that neither the retail trade nor
the Public will be dissatisfied with the
goods that have been purchased in the
centres of fashion for their approval. An
nlPortant feature in Toronto circles is the

ange in quarters made by S. F. Mc-
non & Co., situated on York street,

itear the Rossin house. This firm, with
ito bommodious new warehouse. is sure
fO be amTong the first visited by purchasers
frot the country. Not only milhnery,
but ladies' capes and jackets are handled
by this house. and in both branches of
bsoess the goods are fashionable, and the
'tocks complete.

RiE TEDi, an Algerian, who, with his
fe, did a sort of peddling business, settled

bdsn in a little grocery and confectionery
usiness at Papineauville, Que., three yeaA

agO, has had to assign.- A voluntary as-
amflent has been made by O. R. Fagnan

buO-, grocers, Sorel. Mr. F. only began

ess in '95, failed in '96, resumed
aI-er cover of a brotber's name, and is
bgain in the toils.- O'Meara & Hodgins

business at Quyon, in 1887, with fairProspects, and seemingly did well for a time,but they creditcd over liberally, and havebn found slow for some time past. Their
failure is now announced, and assets are
coid to largely consist of poor book ac-
coults. A carriage-maker at Coati-

cooke, J. B. Bourque, has assigned to the

brt on demand of Gravel, Duquette, &
l\Iha'el; wholesale carriage supplies,entreal. He owes about $1,500-

su present week has witnessed unusual
Sow falls over Quebec and Ontario gen-
""i'a- In the neighborhood of the Cana-

fal lake cities and towns, snow has been
severîi gently, but almost. constantly, for
dieral days and nights. . It is hardly so
it ' however, as to prevent travel, though
andas hampered the railways. Montreal
s17dQuebec city are burdened witb deep

say Our correspondent in Montreal
8~Y that the movement of goods bas been

notably affected by the heavy storm which
set in on Sunday, and which has oroved the
severest of the winter in its effects, trav-
clers being reported completely blocked in
their movements for several days, and
country traffic in some districts quite im-
possible. There are indications at the mo-
ment of writing-Wednesday night-of a
thaw, which is badly needed to settle the
snow, and so lessen the chances of its fur-
ther drifting. which with the present heavy
snowfall, would be as bad as another
storm.

FROM Montreal is reported the suspen-
sion of Caverhill, Hughes & Co., one of the
few English houses remaining in the
wholesale grocery trade of that city. Mr.
Hughes, the only present partner, has been
confined to his bed through sickness, for
the past six weeks, and much sympathy is
expressed for him. The house was origin-
ally established, some years ago, as a
branch of a Hamilton concern, under the
style of Turner, Rose & Co. The firm
subsequently become Caverhill, Rose.
Hughes & Co., but Messrs. Rose and La-
flamme, two of the four partners, retired
about five years ago, the net returns being
insufficient for so many, and the business
was continued as Caverhill, Hughes & Co.
A year ago last December, Mr. Caverhill
withdrew, leaving a portion of his capital
in the business, and he is the principal
creditor now. A Tormal assignment has not
yet been made, and figures of liabilities are
not obtainable at the moment.

THE country districts of Quebec Pro-
vince furnish the following quota of fail-
ures this week: F. W. J. Glasscock, gen-
eral merchant, Marbleton, found it neces-
sary a year ago to get 15 months' extension.
Ie apparently has not been able to com-
plete payments, and his assignment to the
Court is reported. Liabilities are stated
at $9,ooo.-J. D. Levasseur, doing a gen-
eral trade at Riviere Blanche, in the
Rimouski district, lias become embar-
rassed and slow, through overstocking. He
lately approached his creditors for an ex-
tension, but has now assigned, and is said
to owe $6,4oo.-L. P. Beaudoin, in a
small way of business at Grand River,
Gaspe, has written his creditors, proposing
a settlement at 35 cents, which they do not
favor. About $1,500 covers his indebted-
ness.- Ulysse Bail, formerly Bail &
Sabourin, general merchants, West Shef-
ford, has been attempting a business be-
yond his capital, and has been calling on
his Montreal creditors to get their signa-
tures to a deed of compromise, at the rate
of 60 cents on the dollar. He is said to
owe $i5,ooo, with nominal assets of about
$14,ooo.-Another aspirant for a com-
promise settlement is E. S. Gleason, gro-
cer, etc., at West Brome, formerly a clerk
in Montreal, who opened store two years
ago. He wants creditors to accept 25 per
cent. of their claims, which amount to
about $2,ooo. He has stock of about $i,ooo,
and no book debts, having sold for cash
principally, and creditors think he should
explain how the deficiency arises.-The
assignment is reported of Francoeur &
Son, dry goods merchants, Coaticooke.
They took over, in 1895, a business owned
by a Montreal wholesale firm, which had
been
pany.

run as the " Bankrupt Stores Com-

Debentures.
Municipal Debentures bought and sold, aso

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

GEO. A. STIMSON & CO.,
24-26 King St. West, Toronto, Ont.

BURN
CentsEASILY

as dollar bills when you buy good coal, make
steam, and then blow it out of unprotected out-
ets. Yousave every drop of waste oil. Why

don't you save steam, too ?

The "Heintz " Steam Trap
saves every ounce of steam. Is quick acting
and positive. Works on mechanical principles
-not on faith or theory.

The smallest size discharges one gallon of
water per minute; the largest 240 gallons per
minute, and not a puff of steam lost.

Saves its cost every month.
More information from

THE JAMES
MORRISON
BRASS MFO.
CO., Limited

89-97 Adelaide
St. West,
TORONTO.

Attention,
Manufacturers!

THE CANADIAN NIAARA POWER COMPANY
Invites applications for the use of

5,000 Electrical Horse-power within four nles
of the Bailway Power Rouse, ln the Queen
Victoria Niagara Falls Park.

300 horse-power, as direct current, is available imme
diately ; 1,000 horse-power, as alternating current, will
be ready for delivery May 1, 1898. Address The Ca-
adian Nagara Power Co., at its office, Hewson Blook,
Niagara Falls, Ont. JH .MCLMJOHN S. MACKLEM,

Business Agent.

LARGE FACTORY
PREPIISES

Having a ground floor area of 36,000 feet, with railway
sidings and other city facilities ; for sale or to lease for
a term of years. LAND SECURITY CO., 44 Victoria
Street.

ESTABLISHED .

L COFFEE & CO
Grain Commission

Merchants
ruoMAS FLYNN.
Joux L. com1.

411 Board of Trade Building,
Toemte.ontm
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Luxfer Prisms
are the latest device for

LIGHTING
dark stores and offices by

DAYLIGIHIT
For full particulars and estimates

write to

IFER PRIsm GO'!, LMITED
58 Yonge St., Toronto

Canadian Credit Men
are (or ought to be) Interested in

American Credit Men
If they desire to know the methods and keep in
touch with the work of their brethren 1 acros
the ine," they can best accomplish that end by
reading THE LAWYEB A2ND CEEDIT
19AN

If interested write for sample copy, ENCLOs-
ING CARD OF FIRM.

The Lawyer and Credit Man
178 Fulton St., New York, N.Y

Usbscription: Three months, Fifty Cents.
Six month, One Dollar.
One year, Two Dollars.

Remit by
oniy.

draft or post or express money order

wIAnd Bad Accounts are
specialties with our col-
lecting department.

Don't write anythingoff until we see what we
can do with It.j> y IR. G. DU1N & CO.

Toronto and Principal Cities
of DoniOn.

ESTABLISH ED 18551

145 E

1,47 FRO0NT ST EAST TROI.

THEBROWN BROS Llmited.

Horse Pokes
Horse Clippers
Horse Singers

Good Assortment.
Write for Prices.

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

ACCOUNT
BOOKS~

ALL KINDS ON HAND

Special Patterns made to order.

BEST QUALITY-CLOSEST PRICES.

Stationers, Toronto.

THE IMPERIAL
LIFE ASSURANCE CO,
OF CANADAt, . . ,

Head Office, TORONTO, Canada.

Capital, - - $1,000,000

PRESIDENT,

Ihe HON. SIR OLIVER MOWAT,
Ex-Minister of Justice of Canada, Lieutenant-

Governar of Ontario.

VICE-PRESIDENT,

J. W. FLAVELLE, Esq.,
Managing Director The Wm. Davies Co.
Director Canadian Bank oi Commerce.

The Toronto Globe, lu referring to the ret
three monthe' business of the Company, said:

'It was generaily known by those in the business
that this new aspirant bad secured a fair share of the
new insurances taken out in the last three months, but
it wili be a surprise to nearly all to hear that the appli-
cations received amounted ta over anc million and a
quarter of dollars, of which more than one millionrwere
approved and policies issued. This phenomenal record
-for such it really is for a new campany-compares fav-
orably with the business of the older and progressive life
insurance campanies of the Dominion, and considered
in the light of the character of the business, gauged by
the large average amounts of premiums and poicies, it
is quite sale ta Ray that the record is unparalleled in aur
country."

F. G. COX, Managing Director.
THOS. BRADSHAW, F.I.A.

Secretary and Actuary

Direct Connected
GENERATOR

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

Motors & Generators from jta 100
Bipolar

Also fult line of ELECTRIC LIGHT
and POWER EQUIPMENTS

GOODEM WRT
EST B SHED 

D

TORONTO, CANADA182 Dîstil lers
manufctu»re sof

CANADIAN
RYE

WHISKEY
Aged Whiskies from 4 to 8 years'

old a specialty.
PEICE LIST ON APPLICATION

Wm. Parks & Son
Limited.

ST. JOHN, N. B.

COTTON MANUFACTURERS
AGENTS-J. SPROUL SMITH, 24 WellingtonS

Toronto. 13AVID KAY, Fraser Building, MoDW..
JOHN HATLAI, Toronto, Special Agent for »e
V.arps for Ontarici.

Mils -New Brunswick Cotton Milli,
John Cotton Mils.

THE....

imBritish Ainerican
Business
CoIIege

1 Limited

Write
for a descriPhive
Catalogue and
Circular giving
information
about this
College.

Toronto, OntariO
EDW. TROUT,

President.

D. HOSKINS,
Sec'y-Treasurer.

Students
May Enter
At any
Time...--

i

k.w.

ré

Troronto Electric Motor Co. Adead¿e °t Wes,
TORONTO

E. E. T. Pringle, 216 St. James St.,
MONTREAL, P.Q.

ia
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THE SITUATION.

If the disputes between railways, such as are now going
On between the Canadian Pacific and other trunk lines,

eant continued competition, on a reasonable level, the
Public Would have reason to rejoice. But it is a fight for
80rlething else than the lowest maintainable competitive
rates. The declaration of war came from the C.P.R., and
the Arnerican roads reply by assuming to throw that c-m-
Pany out of the Immigration Clearing House, that is,
shutting it out from any immigration traffic at Boston and
.w 'York; whether the exclusion can be made effective is,
r Seems, an open question. From the side of the C.P.R.

b from the side of the American roads, come charges of
bad faith in connection with the carrying out of bargains
for the division of traffic; each accuses the other of doing
the Unfair thing ; and it is not unreasonable to suppose
that both tell some of the truth, if they conceal more. The
CoPlpaint of cutting of rates is heard on both sides ; thisPractir ce is alleged to have gone so far Is to embrace trans-
thlantic lines. The C. P. R. alleges that things got so badthat i

t it was obliged, in self-defence, openly to cut rates, for
hhad appealed to the Board of Arbitration it would

ao e been outvoted fifty to one. The C. P. R. iad been
aowed to charge différential rates, but when the Klondyke

rat c ooned large, the American competing lines cut their

fes to, they say, a level with the hitherto permitted dif-

trential of the C. P. R. The struggle is for this Klondykea'uc which promises to be large. This traffic is creating

Overi rts of complications on the Pacific coast as well as
andi.

A few days ago it looked as if France and England
iht cone into collision in the neighborhood of the Niger,

eWtest Africa. On the 5th April, 1890, a treaty was

sphered into between the two countries, which limited the
drlere of French influence, east of the Niger, by a line
Cawn from Say, on that river, along 130 parallel to Lake

had News came that armed Frenchmen had over-
ped this limit and *were in danger of coming into
Sion with armed Englishmen. The French govern-

dent -as apparently found a way out of the difficulty by
te nyg that any armed Frenchmen are in that region;

gå it has been suggested that the form of the denial

is not free from ambiguity, since France may mean to con-
tend that the place where the intruders are alleged to have
been seen is not within the sphere of British influence. It
is not enough that a line of division is drawn in a treaty;
commissioners must adjust the details to the topography ;
and when it comes to this, France always pursues a dubious
policy. Under the treaty of Utrecht, she prevented the
actual division being made between Canada and the Hud-
son Bay Territory; and at a later period, before the con-
quest, she managed to consume six years over the boun-
dary of Acadia, without reaching a conclusion. It is evi-
dent that she is playing the same game in West Africa ;
in which case, commissioners of the two countries met, at
Paris, in 1896, but no agreement being come to, they came
together again last year and are still sitting. It seems
that conflicting treaties have been made by the natives
with both countries; but that could not affect the treaty
agreement between France and England.

Mr. Hamilton Smith, who represents a New York
company and talks a good deal about the Rothschilds, in a
letter to Sir Wilfrid Laurier, offers on behalf of his associ-
ates to build a railway from the Lynn Canal on the
Dalton route, 288 miles, for a subsidy of 1,000,000 acres of
land. He makes it a condition that no other railway from
the Lynn Canal be authorized within the year, and that he
be authorized to charge "proper traffic rates." He also
offers to build a railway by the Stikine-Teslin route for a
subsidy of 2,000,000 acres. He claims, on the basis of Mr.
Jennings' report, that the provisional contract let to Messrs.
Mackenzie and Mann will absorb 4,500,000. If Mr. Smith
be in earnest he should have made his proposal in a formal
way before the provisional contract for the Stikine-Teslin
road created the actual complications.

By forced sale of the Kansas and Pacific Railway, the
United States Government recovers the original amount
of its loan to that corporation, but loses in the shape of
interest a larger amount than it recovers. The incident
emphasizes the difficulty of a Government recovering the
amount of a loan to a corporation without loss. The
alternative was for the Government to have bought the
road, which course was advocated by those who favor the
nationalization of railways. The nationalization of railways
in the Republic would be an extremely difficult operation;
though, if the experiment were worth trying, the forced
sale of some of the great roads would have offered a favor-
able opportunity. In the absence of such forced sale it
would be nearly impossiAle to fix the price. There is a fear,
no doubt well founded, that the patronage of administering
railways by the Government would be specially liable to
abuse. There are'abuses of another kind growing out of
corporate ownership, and the only thing to do at present is
to strike a balance between the two classes of evils and
accept the least objectionable method. In Canada the
Government gives bonuses to private persons undertaking
railway construction, instead of getting a claim for the
return of the capital. Of all the methods in vogue, in
different parts of the world, this is surely the worst, and
will by posterity be so classed.

From expressions dropped by members of the Govern-
ment, during the debate on the Klondyke railway, it is
uncertain whether the royalty on lands other than those to
be granted to the railway company will be lowered. The
discrimination-ten to one -is practically prohibitive on
other lands than those which are to go to the company.
What is the reason of this discrimination favorable to a
private company and adverse to the great body of the
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people ? Is the object to keep competitors for mining lands
out of the field till the company has made its choice ?
Whatever the object, the discrimination will decrease the
difficulty of collecting the royalty, on account of its unreason-
ableness.

No impartial person can view the continued deprecia-
tion of the Klondyke gold lands, for which the railway com-
pany has bargained, without amazement, the more especially
as it is chiefly indulged in by official personages whose
object is to defend the bargain. Messrs. Mackenzie and
Mann are represented as little better than ninnies for
having entered into what is described as the wildest of
wild speculations. Undoubtedly, there's a large specula-
tive element in the deal ; but what are we to think of
making a bargain of this kind toward which, when it has
been made, one of the parties thereto acts as if it desired
to defeat the floating of the scheme ? Admitting as we
have done, from the first, the large speculative element in
the deal, we think the odds in the gamble, as it is called,
are against the Government, decidedly, not to say largely.
The contractors are to get 3,750,000 acres of lands, which
may, and, by the estimates of the Government officers, do
contain untold wealth. The whole world is anxious to
take part in mining ventures in the Klondyke. The
chances are that the lands which the company are to get
could have been sold for several times the amount of the
contract ; and if this be so, the Government by becoming
a party to the " gamble," will cause the public to lose the
difference. Messrs. Mackenzie and Mann, private persons,
were at liberty to gamble as they listed ; but the Govern-
ment, as trustee for the people, is in a different position,
and is not authorized to gamble with stakes belonging to
the public. Its business is to know what it is engaging the
public, beforehand, to pay; to pay a reasonable price for
what it gets, but not a price which may prove to be ten
times the amount of the value it is getting.

The urgency of the Klondyke case will be admitted by
all reasonable people. It was necessary to provide some
speedy and expeditious mode of getting to that gold region.
There is ground for complaint that decisive steps were mot
taken sooner to meet this necessity, but the business hav-
ing been delayed till within a week of the meeting of
Parliament, the reason for acting without the authorization
of that body could no longer be pleaded. Parliament
would, in six days, meet to express its own will, and it was
scarcely worth while to anticipate its action at this late
stage by an act of executive volition, when nothing was to
be gained, in point of time, by the unauthorized contract.
If such action could ever be justified, it would have been
when the meeting of Parliament was unavoidably far off,
and a great gain in time and construction would be made

by immediate action. Parliament, under the circumstances,
can scarcely consider the contract on its merits; practically
its only function is to assent to a bargain already made.
Meanwhile the contractors have no guarantee that the
contract will be condoned by Parliament, and the delay
must paralyze their efforts both in floating the scheme and
in construction.

A RAILWAY PROPOSAL.

Once more the bonus beggar is knocking at the gates
of Toronto. While the city need not object to the building
of a railway from its borders to Sudbury, it has not such
an interest in the undertakin*g as would justify the corpora-
tion in granting pecuniary aid thereto. If the Canadian
Pacific Railway Co. intend to build the road, they are wel-
came ta do so. They will not build this road for the

accommodation, convenience or profit of Toronto; but
because they think they can make it commercially profit-
able. After all the millions which Canada has given in
aid of the C.P.R., its chief officer, a few days ago, argued
that the business of the road must be conducted on purely
commercial principles, and could not in any way prefer
Canadian traffic to foreign. An independent or non-sub-
sidized road would have a right to use such language; but
we submit that the C.P.R. which is to a large extent a
creation of the public resources of Canada has not that
right.

That the proposal to build a railway from Toronto to
Sudbury has in view solely the commercial interests of the
C. P. R, does not admit of question ; and now, when the
company asks Toronto for a subsidy, is the time to remember
that the habit of that company, when it has got all the sub-
sidies it can, is, on fitting or unfit opportunity, to remind
its benefactors that it acts wholly on commercial principles.
If we run railways on commercial principles, we may well
require that they shall be built on the same principle.
Commerce deals for equivalents; bonus beggars exchange
indefinite and often unmeaning promises for hard cash. It
is a sort of confidence game, by which public money is tOO
often conjured into private pockets.

Whatever may be the merits of the dispute which
ended the arrangement for an exchange of passenger and
freight traffic to and from North Bay, between the C.P.R.
and the Grand Trunk, the fact stated by Manager Hays
that "the Grand Trunk has been and is now quite willing
to submit to disinterested, competent arbitration the points
at issue," puts on the C.P.R. the responsibility of making
the rupture final. If the old arrangement was unfair,
arbitration would give the opportunity of curing the evil.
In declining that arbitration, as it had a right to do, the
C.P.R. doubtless did so in view of the probable construc-
tion of a railway from Sudbury to Toronto, which it believes
will be more for its own advantage. The starting points
of the two roads are far apart, though the lines converge
to a point at this city. The road will create some traffic
for itself, and cannot fairly be objected to as unnecessary
paralleling. Let us begin on commercial principles, for
there we shall end, no matter how many bonuses are given
and how many shadowy promises are made.

FINANCIAL REVIEW.

We give below a condensation of the figures of the
--tatement of Canadian banks for the month of Jan. 1898.
It is compared with the bank statement for the previouS
month, and shows capital, reserve, assets and liabilities,
average holdings of specie and Dominion notes, &c.

CANADIAN BANK STATEMENT.

LIABILITIES.

Capital authorized....................
Capital paid up......................
Reserve Funds .......................

Notes in circulation..............
Dominion and Provincial Government

deposits ........................
Public deposits on demand ............
Public deposits after notice............
Bank loans or deposits from other banks

secured ...........................
Bank loans or deposits from other banks

unsecured .......................
Due other banks in Canada in daily

balances ........................
Due other banks in foreign countries..
Due other banks in Great Britain.....
Other liabilities......................

Total liabilities ..................

Jan., 1898.
b74,258,684

63,050,148
27,580,999

$35,011,722

7,437,798
79,195,911

140,704,038

3,300,764

196,982
376,143

1,058,837
551,358

8267,833,734

873,758 6
62289326
27,515,999

$37,995,123

7 ,386,90
81,881,68

140 ,120,46

2,00

3,127,78,

331,6
340'16
65';96,

$272,876,076
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ASSETS.

SPcie
mflinion notes......................beposits to secure note circulation.. . .

Notes and cheques of other banks......
ans to other banks secured..........

beposits made with other banks........
Due from other banks in foreign

countries........................
Ue from other banks in Great Britain..
om1inion Govt. debentures or stock

Other securities..................
Cal loans on bonds and stock......

Current loans and discounts........
I-oans to Dominion and Provincial
b Governments....................ue from other banks in Canada in
O daily exchanges................
Overdue debts .......................Ie lestate ..........................

gages on real estate sold........
Otk premises...................
'ther assets.....................

Total assets ....................

Average amount of specie held during
the month........................

erage Dominion notes held during
Gr the M onth........................

reatest ainount notes in circulation
during month....................

ans to directors or their firms ......

88,498,424
16.422,068

1,883,067
9,168,922

4,485,359

23,015,439
15,101,061
4,572,955

30,577,201
20,001,729

8133,726,243

207,532,321

1,086,965

165,406
3,230,417
2,143,100

558,085
5,746,375
1,708,421

$355.897,624

8,305,202

16,590,821

37.575,524
7,712,397

18,268,032
17,726,048

1,883,067
11,826,314

2,000
4,321,539

23,547,288
15,519,940
4,731,099

30,743,200
19,859,822

0138,428.340

205,931,017

1,820,403

268,524
3,238,285
2,093,188

560,663
5,697,933
2,093,550

$360,133,088

8,546,677

17,530,208

40,309,118
7,689,989

The last banking return, given above, presents no
. tures that are unusual at this time of the year. Circula-

ho1 bas decreased about $3,000,000,whichisquite usual, and
s early the same amount as that by which it was reduced
ast Year. But the total is still $5,000,000 in excess of the
circulation of 1897. This excess has been already touched
tp 1 1 in our review, and nothing further need be said about

It at present. Deposits also have decreased by about the
ame anount that they decreased inl the same month last

year• But they are nearly $30,000,000 in excess of the
lationt in January, 1897, and deposits, along with circu-
thi n are now far in excess of the loans and discounts of

banks; so that, speaking as a whole, the total of the
s and discounts of the banks are provided without

the bing upon their capital. This is generally the case in
hebanks of England and Scotland, and it is evident that

Year Y Year the banks of Canada are slowly approximating
Thise condition of their confreres in the United Kingdom.

aspect of things has a pertinent bearing upon the
of capital necessary to carry on banking operations

1s country.
At one time it was supposed that a large capital wasto enable a bank to do such an extended business

as a nature of Canadianbanking called for, inasmuch
tordvances are required over widespread areas of terri-
a, and, in certain lines of business, invariably for

Sol siderable time. Consequently, all the leading,olerb
itals banks were organized with a large paid-up cap-
UntilWhich in one instance was increased year after year
laret became in'respect of capital paid up, by far the
are banking corporation on this continent. And there
of tsevral others whose capital is quite equal to that
Was largest institution of the United States. It
WoaeUUPPosed also in former days that a large capital
tio0 ensure the stability and safety of the institu-
failre This latter idea was entirely dissipated by the
th e two of the banks with very large capital, viz.,
can3ank Of Upper Canada and the Commercial Bank of
is a, Kingston. And now, in the progress of events, it
thang9 found that banks with a much smaller capital
Widel Was formerly thought necessary, are able to do a
that i .extended business. It must be confessed, however,

r quite Possible for bankers as well as merchants to
themselves out too widely and contract liabilities at

too many points for safety. In times of ease and prosperity
no harm may come from such a course t but in times of
difficulty, tightness of money, and general impoverishment
such as occur at intervals, this course, undoubtedly, will be
fraught with danger. The experience of banks in Scot-
land and England is sometimes quoted as a proof that
branches may be extended almost indefinitely with safety ;
but the conditions there are almost diametrically opposite
to ours in two respects. The conditions of business are
very much more safe in the towns of England and Scot-
land than is the case here ; and in addition, the country is
so thickly inhabited that none of a bank's branches are
more than a few hours away, or a night's journey at most.
But in Canada, branches are being established which are
more than a week's journey from headquarters. Under
certain conditions this may be found at some future time to
be a source of great inconvenience.

But with the larger banks, the question is one of the
difficulty of making profits commensurate with the large
amount of their capital. The dividends of Canadian
banks are generally on a lower scale than those of England
and Scotland, and Canada, undoubtedly, suffers by com-
parison in this respect. At the same time, we have reason
to congratulate ourselves on the stability of the system as
a whole, and on its admirable adaptation to the circum-
stances of the country.

KLONDYKE GOLD FIELDS.

The recent arrangement by which the Canadian Bank
of Commerce is to be the banker of the Government in the
Yukon District is a natural and reasonable one, under
the circumstances. If the business of the Government is
to be done with more banks than one-and it has been so
done for some years back-there is no reason why the
largest of the Ontario banks should not have a fair share of
Government business. As to what business there will be
for the bank to do it is impossible to say; and still more
what profit may be made to the bank in doing it. Banking
in a region so inaccessible and distant will not be unat-
tended with danger, and must certainly be carried on at
great inconvenience, until a telegraph system is established
and regular communication inaugurated by rail and steam-
boat, together with express agencies for the transmission
of money.

One may imagine that banking in such a region as the
Klondyke will not be very attractive for bank officers. There
are some curious stories told of the early days of banking in
the Australian gold fields and the adventures of managers
in riding, heavily armed, across country with parcels of
money in charge. But the Australian gold fields were close
to the great centres of population, while in the Klondyke
the bank might be robbed, and its officials turned out in
the street a month before anything could be heard of it.
All this will disappear in time, but until such communica-
tions are established, the days of romantic adventures in
gold fields may return again.

But quite apart from the actual banking of the gold-
bearing region the developmentof business in other parts of
Canada connected therewith appears likely to be very
great, and possibly, enormous. Calculations as to the sup-
ply necessary for the men that are going, run up into scores
of millions; all which will surely bring business to banks
which are in the way of it, and should add to their profits
somewhat. Already there have been large purchases of
supplies of all kinds in eastern cities, although it is much
to be regretted that too much of this business is going past
the principal cities of British Columbia.

With regard to the route, without going at all into
politics, we think there can be no question that a line is
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desirable that both starts and ends in British territory. It
is unfortunately the case, but it is too obvious to be ignored,
that the disposition of the United States is to raise diffi-
culties in the way of the entrance into the Stikine River.
And it appears not to be a temporary whim, but part of a
settled policy. We are bound therefore to take account of
it and to act accordingly. And we ought to have, in
addition, an alternative route, and that route, of course, is
via Edmonton. This latter will have the great advantage
of opening up an immense extent of fertile and valuable
country. The Peace River district has long been known
as of this character, and in districts furtier north there is
more likelihood than not of good deposits being found by
prospectors or travelers before the Yukon district is reached.
Therefore everything points to the desireableness of such a
route, and the sooner it is under weigh the better.

All this will prove of immense value in the develop-
ment of Manitoba and the North-West, and will accelerate
the movement which has begun to set in of renewed pros-
perity. For there is every probability of considerable
numbers returning from the Klondyke disappointed, or
with as much money as they want. And if such persons
could return through a fine region like that beyond Edmon-
ton, numbers of tnem would no doubt settle down there, to
the great benefit of Western Canada.

ABSTRACT OF BANK RETURNS.

31st January, 1897. [In thousands.]

Banks
Banks Banks inthe

Description. in Que- in On- other Total.
bec. tario. Prov's.

Capital paid up .................... 34,823 17,291 9,642 61,756
Circulation........................14,410 10,448 5,360 30,208
Deposits..........................97,452 75,826 29,698 202,976
Lcans, Discounts and Investments .... 117,374 84,018 37,037 238,429
Cash, Foreign Balances (Net), and Call

Loans .......................... 36,822 25,684 10,136 72,642
Legals.................... 6,925 5,253,3.3601 15,538
Specie.................... 4,023 274711,760 8,530
Call Loans................ 4,479 7:917 1,515 13,911
Investments ............... 7,230 13.633 4,780 25,643

[In thousands.]31st January, 1898.

Banks Banks
Description. in in On-

Quebec. tario.

Capital paid up ....................... 35,31117,334
Circulation ........................ 16,835 12,496
Deposits .......................... 109,889 88,882
Loans, Discounts and Investments.... 119,736 88,439
Cash, Foreign Balances (Net), and Call

Loans...........................49,537 36,581
Legals................... 7,186, 6,111
Specie................... 3,883 2,857
Call Loans...............6,72$ 10.974
Investments ............... 9,997120,415

Government Savings Banks ...... $49,691,000
Montreal City and District Savings

Bank....................... 9,993,000
La Caisse d'Econormie, Quebec .... 5,744,000
Loan Companies, 1897 ...... say 19,000,000

Banks
in

other
Prov's.

9,647
5,680

31,-65
38,821

10,990
3 125
1,758
2,299
4,736

Total.

62,292
35,011

230,636
246,996

97.108
16,422

8,498
20,001
35,148

--- I 84,428,OO
Bank Deposits .......................... 230,636,000

Total Deposits of all kinds................. $315,064,000
GOVERNMENT CIRCULATION.

Small..... .................... 8 7,961,874
Large .......................... 15,235,950

$23,197,824
Gold held, $11,764,399 = 50.71 per cent.

LUMBERING IN THE WEST.

Very similar views are held by lumbermen on the
Pacific coast of Canada to those expressed on a recent
occasion at a gathering of Ontario lumbermen, with respect
to the need of some Canadian enactment countervailing the
action of the United States Government as to duties
imposed on lumber. At the close of last year a representa-

tive meeting of British Columbia makers of lumber an4

shingles conferred with the district members of Parliament
and showed them that while Canadian manufactures i0
these lines were shut out of the United States by a dutY,
they had to face in Canada the competition of the Ameri
can mills, whose product can come into British Columbia
from the State of Washington, because Canada admTits
American lumber and shingles free. At this meeting it
was shown that:

" The very same products that we make are manufactured in those
States lying to the south of us; their manufacturers have every facilitl
for reaching our main Canadian markets that we have; they by
nothing from us; they are able to purchase machinery and all mill s07'
plies from 20 to 33à per cent. cheaper than we can ; their general cost-o
living is about 25 per cent cheaper than with us; consequently, they
are enabled to manufacture cheaper than wecan. And, while they do no
cater to any regular and legitimate Canadian trade, they regularly distur
our conditions and prices by using our markets as a dumping ground
in which to unload their overstock, at prices lower than we can possibl,
produce a like article, on account of the reasons above set forth. A
the same time, the benefit of cheaper goods is going largely, if not
altogether, to the few dealers and not to the many consumers.

" We would point out that, by reason of the above competitioD'
many of the mills in our province have stood idle for several Yead
past, while the mills that have been operated claim to have made 00
headway for the past four or five years.

" We would particularly draw your attention to the fact that,
the tariff now is, it would pay us to move our plants to the State bf
Washington, as, if we operated there, we would not only enjoY the
advantages as above outlined, but we would have a United Stat
market, in addition to a Canadian market, within our reach. Already
one of our firms has established itself in Washington, and others ar
discussing the advisability of taking a similar step, should the tari
remain as it is."

Since this action was taken events have stirred OP
other Western Canadians, as well as the lumberrlTex'
Early in the present month a meeting of citizens was held
in Vancouver, the mayor in the chair, to consider the
" unjust restrictions placed on Canadian merchants and
Canadian trade by the United States authorities in the
Yukon country." The result of a long discussion waS the
passage of resolutions urging that timber and-miln't
licenses should be granted only to British subjects and the
citizens of countries according similar privileges in their
own land to British subjects; that so long as Canadian
lumber is taxed by the United States we should tax Ailler
can lumber; that there is no need for American trooP5
coming into the Canadian Yukon ; and that the disputed
territory should be administered jointly by the two code
tries. Evidently the hold which American merchantS bav
secured of a large share of the mining supply trade,'l
only of the Kootenay, but the Pacific coast of Canada, i
galling to merchants and manufacturers in our WeSte
province. And they naturally and strongly resent t
United States fiscal policy which tends to continue tha
trade in the hands of Americans.

MARKETING WOOL.

Although several months must pass before the Dow
wool season is at hand, a word as to wool trade conditiol

may not be out of place. The new clip will corne o0

bare market, as Canadian fleece wool is practically out.O
stock. The large exports made to the United States prf
to the passing of the Dingley bill, combined with unus
vigor in the home mills, has entirely cleaned up the Pro
duct of 1897. On this account growers are looking for ath
season to open with high values. It is quite possible ih,
at its commencement prices may rule comparatively Iket
but it must not be forgotten that the United States ar
is now closed to Canadian wool, and there are no sig il
an immediate change in legislation. The mill owners ti
probably be first in the market, as merchants main are
that prices must fall as the season advances, and theyare
not disposed to lay in large supplies until a stable bted
has been reached. At present market values in the iit
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States sixteen cents would be a buying price for Canadian
Wool intended for export.

With a prospect of low prices, a closer scrutiny than
'usual will be given to quality. Wool growers should exer-
cise more care in their preparation of wool for the market.
The practice of tying fleeces with binder twine should be
discouraged by all interested in the trade, nor should sisal
Cord be used for sewing wool sacks. Manufacturers
report that serious injury to goods is often caused by
the adherence of small particles of vegetable fibre
to the wool. Several American manufacturers, who in the
past have been large manufacturers of Canadian wool,
have refused to purchase wool which has come in contact
with sisal. The marking of sheep with pitch, paint or any
'nsoluble matter should be avoided. It frequently injures
the sale of the wool, as it cannot be scoured out, and has
tO be clipped off, involving much labor and loss to the
manufacturer. In packing wool for shipment it is advis-
able to carefully separate the wool according to description
and quality, marking the packages distinctly in accordance
Witb the selection.

AUDITING.

In a letter of enquiry about the subject of our last
Week's editorial on "Maladministration," a correspondent
asks with respect to what was there quoted from the
liquidator's words about the auditors of the Farmers' Loan
Company : "Can it be true that people of sense would put
their names as auditors to a report without having seen
'ouchers ? And should not something be done to cure
such a degradation of auditing." What we stated was
unha Ppily true, and something should be done to cure the
evilof perfunctory and incompetent work under the name
of auditing. An auditor is "a person appointed to
examine and verify accounts " as a good authority states,
certaiinly not to certify the summary of accounts as accurate
UPon the mere word of any official without examination
and enquiry. A man who will so certify is dangerous. If
bonest, he is incompetent ; he does not know the rudiments
of bis duty. If known to be dishonest, no reputable com-
eany Will employ him.

The necessity for proper auditing of accounts is
strongly brought into prominence by recent events. The
.isgraceful state of affairs made known by examination
into the Farmers' Loan Company shows not only neglect
01 the Part of the management, but absolute incompetence
0 the part of the so-called auditors. The directors of
Public companies are unquestionably responsible for the
Conduct of their business; but when a balance sheet is
handed in to them supposed to show a correct state of
affairs, and so certified by the duly appointed auditors, they
naturally conclude it is a correct statement. The question
tbey arises, " Quis custodiet custodes"? what guarantee
1s there that the auditors are doing their duty, or are
tserely signing what they are expected by the manager
to sign.

The matter has come up in other countries, where
great surms have been lost by the same sort of misconduct,
a crooked staff and a complaisant auditor. And experience
tas taught the sufferers there not to trust too cheap or
00 easy going auditors. Is Canada to be behind other

COuntries in such an important question as this, involving,
t it does, enormous sums of money and heavy suffering
t" many smaller losers ? It requires some calamity liketheone referred to to make men realize that auditing is

to bissional work. Do we permit any one, without regard
is education, to practice as a doctor? Is not the legal
nrequired to give evidence of bis proper training ? And

yet anyone is supposed by some to be competent to act as
an auditor. It would be a strange list, indeed, if it were
prepared - the names and status of all the auditors
employed and the amount of capital involved.

What is the remedy then ? One remedy is to insist
that auditors should be licensed ; and in order to obtain
such license they should give evidence of their qualifica-

-tions, by passing the examinations of some such body as
the Institute of Chartered Accountants. A public account-
ant or auditor should follow no other business, he should
have a reputation to maintain and to lose; and neces-
sarily any gross incompetence or carelessness on his part
would entail the loss of his certificate. The average clerk
or bookkeeper is by the very limited nature of his position
unfitted to fill the important position of auditor ; and above
all the impecunious friend is the worst, as he only con-
siders the audit as meaning so much cash to him, and not
as a grave duty to be performed.

An auditor should be a man of principle and with
sufficient force of character to say "No," when he feels it
required, and to withstand the pressure brought to bear upon
him to sign what he knows to be an untrue balance sheet.

It also clearly follows that the professional accountant,
who is ever acquiring knowledge both from theory and
practice, each equally important, must become an expert at
his work. If it is necessary to employ expert men to
supervise our municipal accounts-and it has been shown
by a recent enactment that the Ontario Government, at all
events, thinks it necessary-it is equally necessary that
expert men should audit ail accounts. It would be a safe
rule to follow, that no accountant should be allowed to
practice unless he has proved his qualifications. The
auditor cannot, certainly, be held responsible for bad invest-
ments made by a board of directors, but he can, if he does
his duty, prevent dividends being paid that are not earned.

Therefore, it behoves the directors, and still more the

shareholders, to see that their auditors are something more
than mere ticking machines, whose signatures certify to so
much comparing of entries done ; and it does not always
do, evidently, to be guided by the manager in this inatter,
though we are satisf£ed that such an exposure as we have
lately seen is the exception and not the rule.

The present seems an opportune time to insist that
legislation should be brought to bear upon this important
subject, not only as to the status of auditors, but to make

it compulsory for them to be chosen by the shareholders,
whom they represent.

LOANING ON MORTGAGE.

It is manifest that very many have been looking with
anxiety for the 1897 report of Ontario mortgage loan com-
panies. And enquiries from shareholders at annual meet-
ings this month, of which we have heard in Toronto,
having relation to the minutiaæ of companies' affairs and
details of their management, were more numerous than was
at all usual. This is right and proper at any time, but
especially to be welcomed at the present juncture ; for since
the occurrence of a disaster such as the failure of the
Farmers' Loan and Savings Company, depositors and
debenture-holders naturally ask if any more such companies
are being mismanaged as this one was ? and every means
should be taken to reassure them. Again, there are known
to have been losses and lock-ups made by private lenders
and by corporate lenders at "boom " prices in Toronto as
in Winnipeg. These lock-ups and losses, bad as they were
in some cases, have been exaggerated by public rumor to
a degree tbat is indicated in the fall of company shares to a

low average. Here too, tberefore, is a reason for full
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information being given, so that sound companies may not
be prejudiced by unfavorable statements far beyond the
truth.

It is, therefore, agreeable to observe that a number of
the companies' reports are fuller than usual with respect
to real estate on hand or the losses made upon what land
may have been taken over. And some boards and presi-
dents are more explicit than they were wont to be concern-
ing matters of detail or even administration. Assuredly,
there is in several instances courageous action in investi-
gating assets, and a resolute writing-off when losses are
found to have been made. One company goes so far as
virtually to say to its bondholders abroad :-Gentlemen,
we have probed our affairs to the bottom, and we think we
can show you value for all we claim in the way of assets.
Pray, therefore, send over an expert accountant, we will
make him free of our office, he may examine every book
we use, every security we possess, and we will give him all
the help he asks for.-The offer has been accepted and the
Scotch accountant is here. Such frankness is commend-
able in the company in question, and of itself cannot but
produce a good impression. We .hear of other companies
pursuing a similar course. If the report made by this
gentleman be of a satisfactory nature, it will have a reas-
suring effect generally.

The Land Mortgage Companies' Association of Ont-
ario, which embraces 34 companies, had their annual meet-
ing the other day, and representatives of twenty-four
companies were present. A subject of discussion was the
legislation last year proposed in Ontario affecting such
companies. Not being able to get the bill postponed to
another session, the association had to be content with
some modifications of it. An objection which seems to
have some force is the expense to which the legislation
puts the companies, and through them the borrowers. We
observe the paragraph of the Association's report referring
to the Farmers' Loan Company and that portion of the
president's address on the same subject. It is quite true
that Ontario loan companies borrowing abroad have a good
record in that no one of them ever defaulted till 1897.
And it is pardonable, no doubt, to refer to this. But all
such eloquence may be thrown away on creditors 3,000
miles off, who were assured not six months ago that the
Farmers' Loan was all right. One way to satisfy people is
to let some one selected by themselves see into our loan
companies' affairs.

ONTARIO LOAN COMPANIES.

In writing, twelve months ago, about the mortgage
loan companies of this province, we reminded our readers
that "on not a few of the loans made at exaggerated
values during the 'boom' periods of, say, 1882 in Win-
nipeg, and 1887 in Toronto, losses must be reckoned with.
However hopefully these loans have been nursed, however
energetically the properties taken over by companies have
been handled to make them revenue-producing, in the case
of a good many loss stares the holders in the face. Those
companies that have already boldly faced the loss will likely
have the less trouble in the future." The passing of
another year confirms the opinion above expressed. Win-
nipeg properties, however, have shown more movement and
realized better relative values iii 1897 than Toronto ones.
The largest of our loan companies, the Canada Permanent,
for example, disposed of one half of its lands during last
year, and the number of paXments it received on account
of all mortgages showed an increase of 2,000 in number.-
This company has recognized the desirability at the present
time of unusual scrutiny of securities. Accordingly it has

had employed for some months an extra staff to audit and
examine. Not only this, for weeks past the investigating
committee of the directors has been examining all loans-
The result of this investigation has been that the manage-
ment decided that larger deductions required to be made;
and accordingly $800,000 has been taken from the reserve.
It is the first time in the history of the company that such
a step has been taken, but it is a creditable step, and its
effect will likely be to induce other companies to do like-
wise. The Canada Permanent has written off in all $358,-
000, and thinks that will be enough, but there is a continl'
gent fund of $102,000 besides. Even if $450,000 had been
written off, instead of $300,000, there would still have
remained a million at reserve-a buttress to the capital Of
$2,600,000 paid up. The company's revenue for the year.
was $625,827, but from this is deducted losses on realiza-
tion of securities $34,083, leaving the sum given in the
profit and loss account $591,744. The amounts of real
estate foreclosed, $121,078, and held for sale under power,
$766,000, are both much reduced from last year. It is
important to note the remarks of the vice-president, who is
also a member of the investigating committee of three, the
others being Messrs. R. K. Burgess and G. W. Monk.
This body, said Mr. Gooderham, reported "that there
are no accumulations of unpaid interest on the books Of
the company, no interest having been charged on anY
account where there existed reasonable doubt of its beinig
paid." This is very reassuring to any one who may have
doubted the methods of this or other companies. And
again, "the earning power of the company has not beeil
diminished by these reductions [of $358,000], no interest
having been charged-against these properties." The para-
graph of the president's address, too, in which he refers tO
the real estate market, is instructive. There is good reason
to conclude that the affairs of this old company have- bee"
thoroughly looked into with the resolve that they shall be
maintained on a safe basis.

We took occasion some months ago, in referring to
loan companies' affairs, to mention with approval the course
pursued by the authorities of the Western Canada Loal
and Savings Company in estimating the value of theif
securities. They engaged auditors in Toronto and in Wilf-
peg (other than, and in addition to, those whom they were
in the habit of employing), and instructed them to go
through the books and mortgages of the companY i'1
Ontario and Manitoba and report what, in the judgnie"t

of these auditors, was the realizable value of such secure
ties. After some months work, these officials reported
that, excluding entirely the properties which were not pro-
ducing interest, or which were in the hands of the corn'
pary from any cause, the revenue from its active, interest-
bearing securities was sufficient to pay a dividend of six Per
cent. on the capital of the company. To six per cent., there-
fore, the dividend of the Western was at once reduced. No
the directors have taken another step which equally deserves
commendation, and which certainly shows that they have
the utmost confidence in the strength of the company. They
have invited a firm of Scotch accountants of the highest
standing to send a representative to enquire on the spot
into the company's affairs in the interest of British debe1-
ture-holders. This gentleman is in Toronto, and in tbe
company's office; his report upon what he has seen and
learned may, we presume, be expected shortly. The corn'
pany's report shows the amounts received during 1897 for
interest and on account of principal money, $466,168 and
$435,605 respectively. The president explains that $56,176
has been written off for loses sustained on sales of propertY,
also that the amount of property taken over by forecosure
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or by quit claim deed is $250,266, while that acquired by
the exercise of powers of sale is $842,483. The sum of
these is, truly, no inconsiderable lock-up, but the Govern-
ment return shows that it is less than 8 per cent. of the
estimated value of the properties which the company's
llortgages cover. Altogether, the exhibit made of the
COmpany's affairs is such as to justify the president in
describing it as "a very clear statement of the business
transacted during the past twelve months, the results of
that business, and the satisfactory position of the com-
pany.".

An unusual feature marks the report of the Landed
Banking and Loan Company, unusual we mean in com-
Parison with the other loan companies of Ontario this year.
It is that larger net profits are declared from the business
of 1897 than from that of the previous year. Not that
gross earnings were larger, for they were not-lower rates
Of interest on loans prevented this-but that reduced
in'terest payments and lessened expenses enabled a better
net showing to be made. The assets of the company again
Show an increase in aggregate, being some $24,000 larger
than last year. After paying the usual dividend an increased
S'lm has been carried forward to 1899. We observe that
deposits have been reduced by some $80,000; that is, they
were, we presume, converted into a home debenture
liability, and there is a slight increase in sterling
debentures also. The directors say that their mortgage
instalments have been satisfactorily met, and they also
report that an examination of the company's securities has
recently been made by the president and vice-president, who
are competent and careful business men.

A statement upon which the proprietary and the man-
agement may both be congratulated is that of the Agricul-
tural Savings and Loan Company. An increased business
is shown ; the cash value of securities is larger, and the
repayments on mortgages have been satisfactory, the
anount of interest in arrear being less than for some years
Past. In the face of the lower rates obtainable on loans,
the earnings, both gross and net, "after providing for
1osses and anticipated deficiencies," are within a fraction of
beng as great as the previous year ; $10,000 has been
Placed to reserve fund, and $8,780 carried forward.

A reduction of debenture borrowing from $290,000 to
$284,0O is shown by the People's Loan and Deposit
Company. On the other hand, deposits have increased
slightly during the year. Properties were sold during the
Year to the amount of $34,599, making real estate bulk
less among the assets. The loss sustained on sale was
$7,881, and some $10,000 has been written off real estate
aid Mortgage accounts. It is agreeable to find that the
rIUîTMber of properties vacant on the company's hands is
less than a year ago, and that the rental income is, there-
fore, larger. Collections from rent and interest amounted,
the report states, to nearly five per cent. on the securities.

GREAT BRITAIN'S MEAT SUPPLY.

Ir uring 1897 more than 6,000,000 frozen sheep and lambs were
Parted into the United Kingdom, an increase of 540,000 carcases as

tr" pared with the receipts of the previous year. The expansion in
the ne took Place for the most part during the second half of the year,
thabet increase up to June 30th having been only 25,000 sheep and
ace b- This increase in ten per cent. of the receipts was unfortunately
fronpanied by a depression in values. Some of the cargoes arrived
bttertAustralia in damaged condition, but on the whole the quality was

b han that of a year ago. About 60 pe- cent. of the mutton and
whiImported into the United Kingdom came from the colonies,
tradh adds to the interest in the trade. An authority reviewing the
larb says : -On the whole, however, the imports of mutton and

tabwere of better quality than in 1896. The British Empire is not
e urnish a supply af beef sufficient for the wants af co-

sumers in the United Kingdom, but the supplies of mutton now drawn
from the Continent, South America and the United States could with-
out much difficulty be replaced by increased shipments from New
Zealand, Australia and Canada," There is every indication of a move-
ment in Canada towards making efforts to cater for this trade. Mont.
real, Quebec, Toronto and Winnipeg are all spoken of as centres in
the beef killing industry, and in several parts of the Dominion a
beginning has been already made. It must not be forgotten, that
should this industry assume large proportions, it would mean con-
siderable development in leather tanning and other allied trades.

CANADIAN MINING CONFERENCE.

Twelve months ago we called attention to the February meeting,
in Montreal, of the Federated Canadian Mining Institute, the import-
ance and interest of which was signalized by the contribution thereto
of exhibits by the Governments of Nova Scotia and Ontario, and by
the presence of the Governor-General. We now learn that the second
interprovincial conference of Canadian minifng engineers and mine
managers will be held in Montreal, under the auspices of the Federated
Canadian Mining Institute, March lst to 4th. A single fare passage
rate has been secured, we understand, from the railways for this
gathering.

Of the forty papers known to have been prepared for the occasion
we have been favored with the titles of twenty. The provincial
mineralogist of British Columbia, Mr. Carlyle, will present a summary
of mining progress in that Province, while Mr. W. H. Merritt, of
Toronto, will read a paper on the reefs and placers of that Province,
and the paper of Mr. R. R. Hedley, of Nelson, B.C., upon the possi-
bilities of smelting in Boundary District and the Slocan, read at
Vancouver a few weeks ago, will again come up for discussion.
Four other papers on the mineralogy and mining of British Columbia
are to be presented.

Very wisely the authorities of the gathering have not confined
its deliberations to the interests of the West alone, where popular
interest seems meanwhile to centre, to the neglect of other portions of
the country. The Maritime Provinces and Ontario will be well
represented upon the occasion. Much may be expected from a paper
on the mineral development of Nova Scotia, by Dr. E. Gilpin, F.G S.,
the well-known inspector of mines for that province. And the miner-
alogy of the carboniferous strata is to be dealt with by Henry Poole,
M.A., M.E. Then the working of low grade gold ore will form the
subject of a paper by C. F. Andrews, of Country Harbor, N.S., and
the Hon. E. T. Moseley, of Sydney, will descant upon explorations in
the Cape Breton gold fields, and John Rutherford, M.E., of Windsor,
upon the Albertite deposits of New Brunswick.

The mineral wealth of Ontario will not be neglected upon the
occasion, if one may judge from the papers prepared. The director
of mines for that Province, Mr. Archibald Blue, will dwell upon the
mining progress of Ontario in 1897. Modern forms of milling
machinery will be illustrated by F. T. Snyder, of Keewatin; Professor
Wilmot is to present notes upon the gold fields of Michipicoten, Lake
Superior, excitement about which was so rife a few months ago
Compressed air mining forms the subject of a paper by C. E. Hanson
M.E., of Rat Portage, and the bromo-cyanide process for treating the
mispickel ores of Hastings County, is the subject of a paper by Mr.
A. P. Swinney, of Deloro.

The Province of Quebec has not, thus far, offered to contribute
largely to the literature of the occasion. But the summary of mining
progress in that Province, by J. Obalski, inspector of its mines, may
be expected to be interesting. Matters of practical interest will be
presented for discussion in the papers of Mr. E. A. Sjostedt, M.E., of
Montreal, on the Chemistry of Foundry Practice, and of Prof. J. T.
Donald, of the same city, on Concentrated Foods for Explorers and
Prospectors. A feature of decided moment will be the presence of
Mr. W. M. Ogilvie, the intrepid engineer whose name has become
identified with the Klondyke gold field discoveries.

WESTERN LUMBERMEN MEET.

The annual meeting of the Western Retail Lumbermen's Associa-
tion was held in Winnipeg, on Wednesday evening, February 9th,
President T. A. Cuddy, of Minnedosa, was in the chair. About seventy
five persons were present, including city and country members of the
association. President Cuddy opened the meeting and read his annual
address, which congratulated the members upon the improvement in
business during the year past and the favorable prospects ahead. He
also referred to some of the difficulties which they had been obliged to
contend with during the year. Secretary John Dick read his financial
report, showing that though the expenses had been somewhat heavier
than the previous year, ther-e was still a good balance in the~ bank. The
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membership in the association was stated to be 164, an increase of
four during the year.

Reference was made to the quantity of lumber being brought in
from the United States. Nearly all of this lumber, it was said, is the
cheapest class of stuff. Much of it simply rubbish, yet it has a con-
siderable sale because it is cheap. It seemed to be the feeling of those
present that the home industry should get the preference, as that
would be the way to build up the country and help one another, by
advancing the general prosperity of the home interests. In the discus-
sion it was brought out that lumber is being sold throughout the coun-
try on a very small margin, the profit being much smaller than is
usually secured in other lines of business.

The election of officers was then proceeded with. J. B. Mather,
of Glenboro, was elected president by acclamation, and H. Byrnes, of
Winnipeg, was elected to the vice-presidency, also without a contest.
A committee was appointed to select a council or executive, and the
following were elected on the recommendation of the committee: D.
E. Sprague, Winnipeg; R. H. O'Hara, Brandon: E. C. Jackson,
Rapid City; D. McMillan, Morden; G. Miller, of Virden, and A. L.
Campbell, of Melita.

ONTARIO CHARTERED ACCOUNTANTS.

The Chartered Accountants of Ontario held their annual meeting
at the Imperial Bank Chambers on Friday evening, the 18th February.
There was a good attendance, and the various reports handed in were
very satisfactory. The report from the council submitted by the
president, Mr. Geo. Edwards, showed thirteen candidates had success-
fully passed the examinations held in May and December last year, and
that the percentage of their marks was good. Attention was also
directed to the series of papers now being read before gatherings each
month, on subjects carefully arranged for the benefit more especially
of students going up for examination; though not only students, but
business men generally, took considerable interest in these papers and
the discussions that followed them. The treasurer reported that at no
time had arrears of dues owing by the members been so low as at the
present time.

Several members spoke, amongst whom may be mentioned Mr. J.
J. Mason, F.C.A., of Hamilton, who came down especially for the
meeting. The following members were chosen by ballot for the council
for the ensuing twelve months: A. Blanchard, Kingston; Geo. W.
Blatch, Ottawa; Wilton C. Eddis, Geo. Edwards, David Hoskins, A.
Hart-Smith, Alf. Jephcott, Toronto; Geo. F. Jewell, London; J. W.
Johnston, Belleville; W. T. Kernahan, Toronto; Henry Lye, Walker-
ville; J. J. Mason, Hamilton; F. H. Macpherson, Windsor; W. B.
Tindall and Harry Vigeon, Toronto.

Afterwards, from amongst their number, as above quoted, the
executive officers were elected as follows:-

President-Harry Vigeon, F.C.A.
First Vice-President-J. J. Mason, F.C.A.
Second Vice-President-W. T. Kernahan, C.A.
Treasurer-W. B. Tindall, C.A.
Secretary-Wilton C. Eddis, C.A.
The other committees were duly elected and also the examining

committee, consisting of the executive committee and Geo. Edwards,
F.C.A.; Alf. Jephcott, F.C.A., and Geo. Kappele.

At the conclusion of the business the newly elected president, Mr.
Harry Vigeon, invited those present to adjourn to dinner at the
National Club, where a pleasant evening was spent.

HOME SAVINGS AND LOAN COMPANY.

The nineteenth annual report of this company bas been issued.
For a wonder, its savings bank deposits do not show, as usual, an
increase over the previous year. Possibly a reduction in the rate of
interest paid upon them accounts for this. The earniags of the com-
pany, too, were less, which is doubtless, in a large degree, attributable
to a lessened rate upon all loans, the result of the quantity of money
everywhere offering for the purpose during most of the year. The
usual dividend was paid and 85,000 added to contingent account. As
is very proper in the case of a concern numbering its savings bank
depositors by thousands, a thorough system of supervision and
inspection is pursued in the office of the Home Savings. Cash tran-
sactions are certified daily by two auditors; the directors and manager
at their weekly conferences review every recent loaning transaction ;
and before each annual meeting the board examines every security the
company holds. It would seem, therefore, that as good security
against loss is thus given as it is possible to provide.

QUEEN CITY FIRE INSURANCE COMPANY.

The reports of this company or the addresses of its presiding offi-
cers at the annual meetings are never very lengthy, but they generallY
contain matter which is suggestive and often instructive to the fire
insurance policy-holder. At the meeting last week Mr. Scott drew
attention to the growing balance at credit of profit and loss account as
" one of the safeguards that bas been built up, in the interest of share-
holders and policy-holders alike, to meet any possible conflagratiOn
contingency that might arise." And he went on to show how, when a
series of serious burnings scorche4 Toronto in 1895, it took only twelve
per cent. of this fund to settle all the Queen City's losses that year,
although carrying its full lines of risk in all of them. Behind this fund
again is the reserve, the two forming the ratio of 3 93 per cent. of total
liabilities, a handsome figure, and one which no other company in the
Blue Book shows. That the patrons of the Queen City have had
cheap insurance is clear from its history, and that its proprietors are
well satisfied is abundantly manifest. The managers have shown that.
they understand fire underwriting and were not afraid to apply their
principles to achieve the best results.

MILLERS' AND MANUFACTURERS' INSURANCE COMPANY-

At the twelfth annual meeting of policyholders of this, which
is a stock and mutual company, the president, Mr. James Goldie, thie
well-known Guelph miller, took a backward glance at the operations 0'
the company. And this is what he recalled: In twelve years its
patrons had saved on the cost of their insurance the large sumnOf
8186,873. That is, they had saved $158,659 through the rates of this
company being lower than the regular tariff rates on such risks, and
they had had returned to them in dividends #28,214, which two
amounts made up the sum first named. . It is not surprising that this
result was deemed satisfactory, and that members expressed thOir
intention to try and get more manufacturers and millers to share stuch
benefits. The business of last year exceeded that of the year before,
and the revenue was larger. Fire claims, $14,200, while greater tha1

in 1896 were very light considering the amount at risk. Ten per cent.
was again declared to policyholders.

PHENIX INSURANCE COMPANY OF BROOKLYN.

Another satisfactory year's business is put to the credit of this
good American company, and the results go to swell the handsome
total of its figures. The company shows total assets exceeding fiIe
and a-half millions of dollars (S5,613,876) about four millions of which
is in United States bonds, and other bonds or mortgages, while half a
million is in real estate at market value. After setting aside $3,148,000
as a reserve for unearned premiums, and allowing for unpaid clai1oS
there is the handsome net surplus of $1,220,000 over all liabilities an
shareholders' capital. It is significant of the extent of this companY's
business that its premiums in course of collection amount to the large
sum of $426,255.

EXCELSIOR LIFE COMPANY.

Thn eighth annual report of the Excelsior Life Company mentifons
the fact that, having procured a license to do busine s throughout the
Dominion, the company has secured authority to do business in Mani-
toba, New Brunswick and Nova Scotia, as well as representatives for
those provinces, and looks forward to good results. The companY i'
also introducing the inonthly payment method, and finds it tO suit
extremely well the views and circumstances of the industrial classes Of
policy-holders. A commendable feature is the adoption of the 140- -
per cent. table in valuing contracts, the rate hitherto used being 4j. The
aggregate in force is now 82,805,000, and the amount written during
the year exceeded seven hundred thousand dollars. Larger and noe
convenient offices on Toronto street have been secured for the Co0

0

pany's growing business. The premises are well lighted and pleasantly
arranged, and not only the office staff, but the president and manager
must partake of the benefit such agreeable surroundings produce.

IN THE DRY GOODS STORE.

If you ask wool dealers how business is, they will tell you it is
middling, that is, their sales are moderate. But if you ask shoddy
makers, they will say they have rarely been so busy. Whether thS
means that our woolen manufacturers are using more shoddy in thir
goods now-a-days, we scarcely venture to say, but this seens tO
cate that they are. People have got so used to having "cheap good"
offered them, that they buy what appeals to their pocket, as a ruleB
without attending much to the genuineness or the wearing quality of
woolens.
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It is predicted that radical steps will be taken in the new Ontario
Legislature to secure an act restricting departmental stores. Several
candidates, it is said, have pledged themselves to bring in the necessary
bill.

The heavy snow storms have interfered somewhat with trade dur-
ilg the past week and reports from country districts were not
satisfactory. It is quite possible that the excitement of the elections
bas had an unfavorable effect upon trade in the Province of Ontario.

The Toronto department stores are all offering " Bargain Sales"
in white goods, dress goods, furniture and other lines during the pres-
ent Inonth. The spring season is almost at hand, and in all likelihood
stocks that are not disposed of in February or the early days of March
'must be carried over to the fall season.

As regards the China raw silk market, Shewan, Tomes & Co., of
Canton, say, in their advices dated January 12, that during the period
Under review the market has been very strong and prices have been
firnly maintained. This is due to the large settlements of silk made
this season and many contracts with long delivery dates still outstand-
fig. The Chinese say that cocoons are very near one hundred dollars
Per picul, and some filatures have stopped for want of cocoons.

The English felt hat trade bas not opened brightly this year.
Although some of the factories in the Manchester district are well
CiPployed, travelers report that in many parts of the country the pro-
longed dispute in the engineering trade has led to such a scarcity of
mocaney that the working classes are not able to purchaEe. Amongst
straw-plaiters there is a keen demand for English I brilliant," a wide,

glossy plait, very light, and made from split wheat straw. The exten-
sive production of this plait, which is shipped in large quantities, is a
direct outcome of technical education.

The Scotch correspondent of the Draper's Record, Feb. 12th, says:
The second annual Cycle Show was opened in Edinburgh on Satur-

day afternoon by Treasurer McRae, hatter, Princess street, Edinbutgh.
Que of the most handsomely decorated stands in the show was that of
4essrs. Cranston & Elliot (Limited), who are showing cycles made in
Canada. I understand that Messrs. Cranston & Elliot do a very fair
trade in cycles, but I am rather inclined to think it is rather too risky a
trade for the general run of drapers to enter upon, as things are so very
rnuch cut." In Canada there bas been a disposition on the part ofdry goods bouses to handle bicycles, but we have not heard of large
Profits made in the trade, nor are prospects for the future considered
very bright.

Since the death of the late Robert Simpson, chief proprietor of the
second largest departmental store in Toronto, several offers have been

ade to the executors to purchase the business. These offers have
Pudo under consideration for some time: that made by the H. H.
etdger syndicate has been accepted, and the papers were signed on

itdnesday. The shares of the old company will be transferred alongWitb the goods on the first of March to the new proprietors, who are
Messrs. H. H. Fudger, J. W. Flavelle, A. E. Ames, J. B. Campbell

A. R. Parsons. The last two were directors of the present Robert
SIf"Pson Co., Limited, and have been connected with the business for
a number of years. The new business will be continued under the
a ie name, but the capital stock. now $500,000, will be increased. Mr.

de l. Fudger will be president and manager, and we understand will
devote nearly the whole of his time and attention to the business.

FOR GROCERS AND PROVISION DEALERS.

âciBaltimore canned-goods packers are again putting up peaches with
Ous California labels and without their own names and addresses,therequired by the Maryland State law, for neglect of which two Qf

ni were fined not long ago.
The death-knell of the once promising sorghum sugar industry in
s, upon which the United States Government spent almost
00 0in experiments, was sounded at Fort Scott, Kan., on Feb.lst,

ben the last piece of sugar machinery in the State was sold to
Nebraska men for shipment to that State.

SiThe exports of tea from India from April 1, when the season
140 Up to December 31st last have been officially reported as 121.-180. lbs., as against 117,390,000 lbs. for the corresponding period in

he exports from Ceylon for the whole of last year, January to
as -br inclusive, have been officially reported as 99,000,000 lbs.,

against 91,750,000 lbs for 1896.

th Canadian flour millers aire paying more attention to the markets o
circ West Indies. De Costo & Co.'s Bridgetown, Barbadoes, W.I.,
.ion ar of February 5th, has the following on breadstuffs and provi-

ini Markets there: "Breadstuffs and Provisions.-There is yet noProvenent to note in the demand; but as the reaping of the sugar
roP wiî- be fairly well forward in another fortnight or three weeks,

we ,cipate that a general increase in the consumption will soon take

"lI am not wealthy," he said, "but if the devotion of a true and
tender heart goes for anything with you, Miss Clara--" "It goes
well enough with me, Mr. Spoonbill," interrupted the fair girl, with a
pensive look on her face; "but how will it go with the grocer? " Aye,
there's the rub. How is it with you, Mr. Man? Have you provided
for the grocer, not to speak of the butcher and the milkman, against
the time when you depart to that country from whose bourne no
traveler returns. Mrs. Man has asked us as a favor to herself to put
the case to you in this way, and not to mention her in the matter.
That is, moralizes T.I.P., get yourlife insured, togte suite.

Messrs. Wisner & Co. in their circular dated Shanghai, Jan. 21st.
say: "BlackTeas.-Onlya small business has been reported during the
past month, prices have ruled on about the former basis. The experi-
ment is likely to be tried during the coming season in one of the Hankow
districts of preparing a small quantity of leaf by machinery ; a company
for this purpose has been started, the capital is understood to be entirely
subscribed by native tea men ; the working, however, will be under
foreign supervision. Green Teas.-The business in country kinds
during the interval has been trifling, and the market may be con-
sidered closed. Pingsueys.-Again we have to report large shipments
on ' native account ; ' some 14,000 boxes are reported disposed of in
this way, but probably this number does not represent the entire
business.

It is said that parties in Owen Sound talk of establishing a cream-
ery on a large scale. The Times says: "The scheme is to establish
from 16 to 20 separator stations, each with a capacity for separating
12,000 pounds of milk in from three to four hours. These separators
will be established on both sides of the railway stations, about four or
five miles distant, and farmers can easily take the milk to the separa-
tors and carry back the sweet milk with them for feeding purposes.
The radius covered by the scheme contemplated will be about sixty
miles, and will be one of the most beneficial industries that the farmers
in this section can possibly have. Dairying, one of the most profitable
branches of the farming business, will be thus given the prominence
which it deserves and be greatly stimulated by the facilities which will
be afforded. The capacity of the proposed creamery will be from
8,000to 10,000 pounds per day, and its location will be of the greatest,
importance to the community in which it is established.

A little controversy on the subject of the affairs o f the Mazawattee
Tea Company appears in a recent number of the London Investors'
Review. Commenting on something that journal had written respecting
the company's report, a c'rrespondent gives some particulars about the
company's success, and its reserve of £24,000. Says this letter, I
can see no reason in investing the reserve separately while it can be
usefully employed in the business. It seems to me rather a farce to
imagine you are better off by having £24,000 consols in a cupboard
while you have £382,000 goodwill figuring as an asset on the other
side." What the Investors' Review has to say to this, follows: "When
most of the capital of any company is represented by goodwill and
trade marks a day must sometime come when this capital will be
wanted and not found unless profits are meanwhile accumulated to
replace it. For money paid on account of goodwill and money clean
gone out of a business cannot possibly be capital in a company and
available for it."

INSURANCE MATTERS.

The Moniteur des Assurances publishes a statement of new life
business transacted during 1897 by the 17 existing French life offices.
The total amount subscribed amounts to £13,531,900, an increase of
£896.426 on the new business of 1896. These figures are gradually
approaching the totals attained prior to 1893, when a general increase
of rates and reduction of commission took place. Meanwhile the
American offices and a few English ones have been reaping a rich
harvest in France.

Anxiety as to fire insurance protection is shown in the letter
received a few days ago by the Toronto board from the board of trade
at Kaslo, asking that the Underwriters' Association will lower its rates
for that British Columbia town. It seems that the rate is six per cent.,
but the buildings are wood. Nevertheless Kaslo thinks herself entitled
to a substantial reduction. "The reservoir has a capacity of 300,000
gallons, and a constant supply of 500 gallons per minute. There are
600 feet of fire hose and 400 feet may arrive in a day or so."

The Ocean Guarantee and Accident Insurance Co., which has the
accident risk for Ottawa, has asked that city to cancel the policy, on the
ground that the company is losing money. This is a remarkable propo-
sition. If the company in its anxiety to do business has underbid other
companies and finds a loss imminent, who is to blame but itself ?
Surely it is an undignified thing for a largeconcern to come forward
under these circumstances and say: "Please relieve us from the conse-
quences of aur own imprudence." It would have a better effect upon
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public confidence if the " Ocean " were to bear the loss and say nothing
about it.

The great fire in Melbourne, Australia, of which we gave some
figures last month, was a very serious one. According to latest
accounts, many of the British offices lose quite as much by it as by the
disastrous Cripplegate one, says the Scottish Critic, of Glasgow. More
than three years' premiums from Melbourne business have been swept
away by it, and it is stated that some of the Australian offices may
never be able to get over the disaster. Some of the Melbourne news-
papers have been adducing the fire as an argument against muni-
cipal insurance, for which there has been some agitation there as
elsewhere recently, and they make the following suggestion: " If
municipal insurance had been in effect here the city council would
have been compelled to rush off to London with a £750,000 loan."
The Melbourne Punch-apparently a satirical journal, not odd in this
connection-defends the scheme in a vein of banter, of surprise, of
cleverness if you will, but certainly not of logic. As the first-named
paper says, the other Melbourne papers have the best of it.

BOOKS RECEIVED.

THE KLONDYKE OFFICIAL GUIDE.-This book has been looked
forward to .with interest for a long time, and now that we have it in
hand, with its 153 pages of reference, narrative, description and advice,
we think it will prove a very serviceable manual. Apart from the
uncommon personality of the man who prepares the book and has
written a large part of it-Mr. William Ogilvie, Dominion land
surveyor and explorer-there are other elements of interest and value.
Not that the work partakes at all of the character of some recent
American literature about the Klondyke-collections of Wild West
fables, spread-eagle adventures and discoveries, improbable enterprises
and impossible results-for we have here official statements and the calm
relations of a man who states facts and leaves the embellishment of
them to others. The first portion of the book gives the recent history
of the Yukon District from the annual report of the Minister of the
Interior for 1895. Then Mr. Ogilvie describes his trip down the
great river in 1887 and 1888, devoting pages to such subjects as
the agricultural capabilities of the Yukon Basin, its timber, metals
and minerals, its fauna and fiora; next, pages 99 to 130, a sketch
of the different routes, viz., via Prince Albert, via Edmonton,
the Carriboo and Cassiar route, the Stikine route, the Taku route
and routes by the White Pass-named after that admirable and
much lamented Canadian, Hon. Thomas White-the Dalton route
and the James and Hudson Bay route; last are given particulars and
recommendations as to necessary outfit for miner or explorer, and
finally, the mining regulations. Paper and typography are clean and
distinct, while the numerous illustrations, from photographs by the
compiler and others, are of extreme interest as affording summer and
winter views of a large portion of this fabled district. True, the
letterpress is a trifle tame to those who have heard Mr. Ogilvie relate
his adventures (a rarity, and a great treat); but the facts are there and
wonderful facts some of them are. The book is to be had, with a
large map of the Dominion west of Manitoba, drawn under the direc-
tion of W. T. Jennings, C.E., at the book stores for 50 cents.

ANSWERS TO ENQUIRERS.

J: B., Brantford.-A very proper resolution that of yours. Do
not delay the execution of it. Assuming that you are not a person of
large means and that you are married, we should say take a straight
life policy. If your means and circumstances permit, you had better
take an endowment policy. Should your age be under 40, say a twenty-
year endowment ; if 50 or 55 take a shorter term. Either of the com-
panies you name is sound.

SEAFORTH.-(1) You have not read your MONETARY TIMES with
the usual care; we did have a report of the annual meeting of the
company-see our issue of January 21st, page 970. (2) The story
about a talked-of increase in the dividend over 8 per cent. finds
explanation in the proceedings of that meeting of the company. (3)
The rental paid it by the Great North-Western Telegraph Company is
unaltered.

P. D., Duluth, Minnesota, writes to ask: (1) " Have the Canadian
banks to guarantee their circulation by Government deposit ? If so,
to ';what amount ? " (2) ' Has the Government a system of bank
inspection ? If so, what is it ?" [We reply (1) that the Canadian
banks make deposit with the Dominion Government of a fund to secure
their note circulation. This fund amounted at the close of December
last to $1,883,067, against a note circulation of $37,995,000. (2) There
is no system of Government bank inspection in Canada.]

L. C., Barrie.-Not for a number of years. The Bank of London
suspended August, 1887. It had 8940,000 deposits ; 1220,000 circula-
tion. The available assets were 1299,000.

CLEARING-HOUSE FIGURES.

The following are the figures of the Canadian clearing houses for
the week ended with Thursday, February 24th, 1898, compared with
those of the previous week:

CLEARINGS. Feb. 24th, 1898. Feb. 17th, 1898.
Montreal..................... 16,361,264 e16,002,973
Toronto ..................... 7,740,388 9,062,524
Winnipeg .................... 1,306,215 1,186,546
Halifax ...................... 1,034,731 1,012,538
Hamilton................. .... 592.441 652,507
St. John ...................... 498,424 491,457

827,531,463 $28,408,545
Aggregate balances this week, $4,306,677; last week, $4,686,887

-It is significant of the growth of tobacco cultivation in
Western Ontario, that we hear of a meeting of the Association of
Tobacco Growers, of South Essex, to the number of 150, at Ruthven,
in that county, on Wednesday, of last week. Mr. L. C. Palmer, the
president, was in the chair, and Wm. O. McNutt was secretary. After
a number of addresses and a general discussion, a resolution was car-
ried by a unanimous standing vote, which we condense, as under:-
" That while the Government has met the wishes of tobacco growers
by putting 10 cents per pound customs duty, and while we have better
soil and climate for growing cigar tobaccos than many of the cigar
leaf sections of the Northern States of the Union, we ' pray the
Dominion Government to open the doors of all tobacco factories to us
for a market, by imposing a uniform excise duty and placing the
advantage we now have over the foreign tobacco in the excise depart-
ment at the customs with the present import duty, giving both plug
and cigar manufacturers one license, one factory. and a uniform excise
revenue.'

-In his annual address to the members of the Positivist SocietY
of London, a few weeks ago, Mr. Frederic Harrison referred to the
ruinous war raging in the fields of industry in Britain. He said it was
heart-rending to those who regarded trade unionism as an indispens-
able institution of healthy industry to see a powerful trade union
drained of its savings and brought to a collapse by a prolonged and
obstinate conflict, of which he could see no issue. It was the more
melancholy in that the conflict was precipitated by oppressive Action
on the part of the men themselves (who demanded reduced hours with-
out reduced wages) by strikes against selected firms. The inexorable
logic of events had proved the demand thus made to have been,
economically speaking, ill-timed, and a blunder of the first magnitude.

-A welcome economy is suggested by the fact communicated tO
an Ottawa newspaper, that there have. recently been enquiries fror0

parties in the States, as to what price sawdust can be purchased at.
This has had the effect of awakening the lumbermen to the fact that
this product, which has been hitherto wasted, is gaining in value in the
commercial world. And it is said that Ottawa millowners are displaY-
ing a desire to save the sawdust, and will take steps to do so, even
without being influenced by the act prohibiting them from throwing it
into the river. Mr. J. R. Booth and Messrs. Bronson & Weston are
having plans made for equipping their mills with conveyances to take
out the sawdust. The Hull Lumber Company already has such
appliances.

-A more satisfactory year is shown by the report of the Econorni'
cal Mutual Fire Insurance Company for 1897 than in the year pre-
eeding. The fire losses were 010,000 less and the reserve is proportion*
ately increased. Besides this, the character of the company's risks ie

changed for the better, almost half the $13,000,000 which it bas at risk

being in the Isolated branch of the business as distinguished from the
mercantile and hazardous. The balance of assets, apart from premniut
notes (which show $190,000 net), is some $90,000, of which sum $29,000
is in cash, 835,000 in mortgages, and $18,000 in real estate. The
Government deposit now amounts to $33,410. Patrons of the Econort'l
cal get, we believe, cheap insurance and offer satisfactory security.

-The following changes have taken place in the staff of the Co
mercial Bink of Windsor. A branch of the bank is expected to be

opened at Bear River, in Digby county, N.S., on lst March next. We
are informed that Mr. F. D. Sloan, formerly agent at Berwick, w
have charge of Bear River office. His successor at Berwick is Mr.
E. Mosher.

-To fill the office of vice-president of the Quebec Bank, vacan

through the death of Mr. Wm. Withall quite recently, Mr. Job"
Theodore Ross has been chosen.
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Correspondence. STOCKS IN MONTREAL.

INSOLVENCY ACT. MONTREAL, Feb. 2rd, 1898.

Editor MONETARY TImEs.IClosing
Prices. 4)

SIR.-In an issue of THE MONETARY TIMEs,of a few weeks back, I see it stated that under STOCKS.
the old bankruptcy law, a large number of
solvent traders declared themselves as bank- 0 o o (n
ruPt. in order to fraudulently compromise with _4_FI___
their creditors, at various discounts, in order to Montreal. 240 2381 33 240 236 926
increase their wealth. Ontario........... ......... 110 103 83

That an insolvent debtor may receive the Moion............ .......... 205 2 1mYMpathy of his creditors and be freed on apay- Merchants ... ... 79 181 180J 169ment of 50 cents, whilst with good manage- Commerce 144 142 200 145 142 127Jlac C rter........... ...... ...... 00 98 89Ment 75 cents on the dollar is ultimately Tac.......... .. 0Obtained, can readily be believed; or even M. Teleg. 182 182 101 180 178 166without any sympathy, the creditors mayRch.&On.Nav10c i 101t 700 105 1041,81realize the fact, that if they take the affaira outM y259
of the debtors hands, they will realize next to 1Mnt do...19 21 95.1.
nothing and accept 25 cents, although they are Can. Pacific Ry'871)80J,32,440 121 82R 55riorally certain he will make 50 cents on the do Grant hnds.............1
eltate. N.W. Land pref ............ 3 51.

SI tis way te insolvent may gain, but to 174 174 29 177 173 157
state that a solvent man will willingly declare
tuniself a bankrupt to make a slight gain, when
the value of his loss of credit will many times TORONTO MARKETS.
Outweigh any possible gain is not true, gener-
ally, although such isolated cases may exist. Toronto, Feb. 24tb, 1898.

The tendency of most business men is to keep DAIRY PRoDUC's
vtaving off too long the declaration of insol-
cency, not to rush headlong into it, as your arti- liveries of dairv butter at present. Any
ce would imply. It would not be good to put good butter freely brings ibc. per lb. A
8 liard and fast line as to what dividend should curiots feature of the market is the ab-

paid before a debtor can obtain bis dis. sence of bakers' butter. For this de-
Charge That should be a question for the scription dealers quote 14c. per lb. At
Bankruptcy Court to decide, on the merits of tis time last year there was a surplus of
echparticular case. There are instances in poor butter. and sales were made at a rangeWhich the honest trader may only be able ta of 4 to ioc. per lb. Tbere are fair deliveries
Pay 50 cents, whereas the reckless trader, who of creamerv. The supply is very uneven,Was, say, in precisely the same circumstances, and the market suffers in consequence. On
nlaY , by largely increasing bis liabilities, be some days the trade is in need of stocks.tle to pay 75 cents, notwithstanding the fact and on others. the market is in a state ofbhhe' las largely increased his deficiency, glut. This is a poor market for tub butter:
creictis.distributed over a large number of grocers and restauranters prefer the poundcreditors prints. The export trade is quiet. Deal-

lfhe affairs of an insolvent debtor should be ers look for the usual large production in
t as much as possible, in the hands of a the second week of March. Tiere is lit-
onnnacted majority of the creditors as to tle doing in cheese, save at reduced prices.
obt - r and to value, for the creditors will Some dealers who are carrying large stocks
Othaina settlement at the minimum of expense.Thein stlmn ttemnmmoepne are actively canvassing the trade. Local
the court itself would be appealed to, when consumption is fair. Some of the authori-
adv ebtor endeavored to obtain some unfair tis are looking for a sligt advance in

alentage, or when the creditors were unreason- prices preceding the ncw make. On Fn-
in their demands. oflastweekseggs

I remain. yours trulvd1up__1 fewai
S W. SHAW.

Calgary, Alberta. Feb. 8th, 1898.

fie tn this city the other day there was a
¾0 0 tbat consumed propertv estimated at

ait'0. We regarded it as a public cal-
fine although the loss itself was con-
the to. a few individuals. Property of

ve Cople to the value of thirty times as
Lake -, burned up along the shores of

W . inipeg. and nothing is thoughtbthe it. We submit the time has cone
about ve sould think about it, and tiink
selve it most seriously. The people then-
te nes cannot protect their forests: our sys-
"est fgovernment and ,administration
ans thatduty in a department at Ottawa,neg t is a duty that ought fnot to beected.--Winnipeg Frec Press.

refer onday's St. John Telegraph. Feb. 7.
of J 0 tthe presence at the Dufferin hotel
CIarl . D awson and Geo. A. Dixon, of

ayottetown. The former is a son of
bor Dawson. of Charlottetown. and

who are members of a Charlottetown party
1 len are going to the Klondyke. The
vill ave purchased a carload of dozs, and
the Ieet at Calgary before proceeding to
a p en region. Among the party is
his . mran who has been there and.made

iXoP e, and is going back for more. Mr.
sineat. one time carried on a tailoring

ss in New Glasgow.

psal Missal, a Book of Hours, and a
of ter Which had been in the possession
Yearsount Arbuthnot's. family for 400don forere recently sold Pt auction in Lon-
one ext$, 0 00 . The Missal is the only
''eem ant, according to the Scottish use.
ated byhuscripts were written and decor-
beeJ"1s vicar for Sir Robert Arbuthnot

1482 and 1491,

were plentiful, and some traders becoming
frightened sold dovn to 16T2c. per dozen.
The cold weather restored the market. until
the present week opened at 20c., but since
Nonday the situation has eased off until
18c. is quoted. The market is dependent
upon weather conditions, and warmer wea-
ther is sure to be followed by freedom in
supplies. There is only a small supply of
pickled eggs held here, which dealers are
quoting at 151/2c. per dozen.

FLOUR AND FEED.-Trade is dull. The
movement this week has been far from
active. Tn Montreal there is a reported
difference in the opinions of two large mill-
ing firms. Values are steady at last week's
quotations.

GIZxî.-The wheat market has been sub-
ject to violent fluctuations. Prices close
about 3c. per bushel in advance of last
week's figures. At the moment, however,
the narket is dull and the feeling weaker.
Receipts at country points are more free,
and with good sleighing must continue so.
Farniers will probably make an effort to
market their grain before the usual break-
ing up of the roads in the spring. It is
estinated that there still remains 33 1-3
per cent. of the Ontario crop in the hands
of growers and merchants. There is an
export enquirv for wheat, peas. oats, and
buckwheat. Rye is firm and wanted. Peas
are higher.

ety: the quality is good. Bananas are in
good demand in New York, where the
weather is warm. As a consequence,
values are not in keepirig with the condi-
tions here. The local apple trade is quiet
and without change. There is a fair
demand for cooking apples.

HIDES AND SKIN.-Little change has
taken place in the hide market. Mer-
chants are still paying 9gc. for No. i
Toronto inspected hides. There is little
in the situation that is pleasant to either
nierchants or tanners. The value of hides
to tanners will depreciate during the next
several weeks. as offerings during March
are the poorest of the year. It may be
that reductions in price will take place to
offset this depreciation. for if these are not
made it means a virtual gain in prices. At
present cured hides. No. i. Toronto in-
spected. are quoted at o¼c.. which, of
course, means a loss to handlers. There
is little in the attempt which has been made
to decry hide values. The position is a
strong one. even if local comuetition
be eliminated. A report from Chicago,
February 23. says: "Market was steady.
Business was quiet: still tanners were re-
ported as making more enquiries. and
prices were fairly well maintained. closing
at 1i to T1¼4c. for native steers: 94c. for
light Texas: To to 10Y4c. for heavy do..
To to 1o04c. for butt brands; q'/2 c. for
branded cows: o to 9¼c. for Colorados:
T 5-8c. for heavy native cows, and 11c.
for light do."

HoPs.-The choicest qualities of hons
are wanted. but transactions recently re-
ported are not in these descriptions. For-
eign hops are strong and German hops
range from 28 to 36c. in price. For good
Canadian hops T5c. is bid and bids of 14C.
recentlv made were not accepted. Growers
still bave sorne supplies on hand. but their
views are verv strong. It is said that 75
ner cent. of the crop has been taken un.
British Columbia hops are not a factor in
this market. as the cron was a small one
this year. and was exported, for the most
part. to Great Britain.

PROvTSToNs.-The receipts of , dressed
lioLys this week were large. biut car lots
from the countrv were not freelv offered.»
Tt is thougzht deliveries will be slack For a
week or ten davs. and then ai imorove-
ment is looked for. Packers think that
there remains a fair quantitv of hogs in the
countrv yet to come forward. and state
thev will all he needed. particî1 arl. hoes
that are suited for export purnrses. Sales
of mess pork are not heavv. There is an
active demand for lonz clear Iacon. The
ouitlook for the provision trad- is briqght.
The enquirv from the West is a strong
stimulus to the local trade. For dressed
hogs dealers nuote: Light Western hozs.
.6.->o-.light nortiern hogs. $6.25 to $6.30.
and heavy hogs. $6 per cwt.

Woo.-Trade is quiet. From the mills
there is good demand. Values remain
firm. We elsewhere refer at length to the
situation, and the prospects for the next
clip. An advice from London. Eng..
February 1o. says: "In the wool +rade dur-
ing the past week there were large en-
nuiries for merinos. but business was small
on account of merchants preferring to hold
off for the advançe which is expected
shortlv. owing to the smallness of the
supplies."

MONTREAL MARKETS.

MONTREAL, 23rd Feb., 1898.
ASHES.-The amount of trading being done

in this commodity is very limited, and the aver-
GREEN FRITs.-For oranges there is an age of weeklv receiptq for sone tmme past does

active demand: the quality is good and notexceed 25 bris. We quote:-First quality
prices not at all high. The principal sup- pots at 3.45 ta 3.50; seconds, 83.15 ta 3.20;
nly is from California, although a few pearîs, about $4.75 nominally.
Valencias are still offered. In marmalade wInte rAND the iavsnow of Sun-
oranges trade is active. Dealers reportdi atbeen cndtciv towtiit n
that in few seasons has there been such a j
good trade. Sales to manufacturers and enent line, and actual transactions arefew.
for domestic purposes have been large. Stocks. bawever, are light, and witb the strong
Supplies of lemons are short, but as the is na weakeninz in quotations. wbicb are 12.10
demand is limited, this occasions no anxi- to 2.20 for .4itish, ad s1,95 ta 2.05 for Bel-
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glan. Firebricks are moving in moderate lots is good demand for all offering. Beef hides barrels, 45c.; boiled, one to four barrels, 49c.
at $17.00 to 22.00 as to brand. are still being bought at 91c. for No. 1, as the five to nine brls , 48c., net 60 days; olive oil,

DAIRY PRODUCE.-The cheese market shows general quotation, but sales to tanners of cured machinery, 90c.; Nfld cod, 35 to 37c. per gal.;
no improvement whatever in that article. and do not average more than 9ï to 10c. Receipts, Gaspe oil, 30 to 32c. per gal. ; steam refined

business has been practically at a standstill for have fallen off of late, and there is no.stock of seal, 45 to 471c. per gallon in small lots. Castor
some weeks, so that it is hard to establish any any account held Lambskins steady at 95c. oil, 9 to 9ic. as to quantity. Leads (chemically
definite quotations. Some holders profess to to $1 each. In tallow there is no activity, pure and first-class brands only), $5.37J; No.
quote 7¾c. as a fair figure for fine Western, butchers only get lc. to 1c. per lb. for their 1, 85.00 ; No. 2, $4.67J ; No. 3, $4 25 ; No.
but others say nothing like that could be ob- rough stock, and rendered is bard to move at 4, $3.871; dry white lead, 4î to 5c. genuine
tained. For butter there is rather better 3 to 3ic. per lb. red do., 4¾c.; No 1 red lead, 4c ; London
enquiry, and some scarcity of good rolls is LEATHER.-The local enquiry is not specially washed whiting, 40 to 45c.; Paris white, 85 to
reported. We quote fine creamery 18 to 19c., active, but fair transactions in sole and dongolas 90c.; tenetian re1 ochre,o 2.00

fine dairy 10 to 17c., rolls 14 to 16c. per lb. For• continue to be reported. The English markt t Paris gree 50 anprucelochrems1. 5c.to25
fresh laid eggs there is a good demand at 20 to is favorable to the export of sole, and
21c., No. 1 candled 15 to 16c., and limed 14 to liberal shipments continue to go forward. ums, 15c.; 1 lb. carions 16e50 petno tins,

16e.perdozn. alus i ai lies eman vry irm We161c. ;window glass, $1.40 per 50 teet for first16c. per dozen. Values in all hnes remamn very firm. We break; $1.50 for second break ; third break,
DRY GoODS.-While the heavy snow storm quote : - Spanish sole B.A. No. 1, 24 to 8310

of Sunday and Monday last has interfered with 25c.; do. No. 2, 22 to 23c.; No. 1 ordinary 0
business to some extent, the despatch of spring Spanish, 22 to 23c.; No. 2, 19 to 20c. ; No. 1 WOOL.-Reports from all woolen manufactur-
goods is being actively prosecuted, and the slaughter, 26 to 28c. ; No. 2 do., 22 to 24c.; ing neighborhoods continue to indicate much
millinery openings next week are expected to common, 20 to 21c.; waxed upper light and activity among the mills, but the wool dealers
attract a goodly number of general dry goods medium, 30 to 35c. ; do. heavy, 27 to 30c. are hardly selling as much raw wool as might
buyers from various directions. Remittances grained, 32 to 35c ; Scotch grained, 30 to be expected. The shoddy mills are, however,
have been somewhat affected by the snow 35c.; western splits, 22 to 25c.; Quebec do., reported to be very busy, being hardly able to
blockade, but no recent failures of consequence 20 to 21c.; juniors, 18 to 20c. ; calf-splits, 30 keep up with orders, and woolen manufacturers
have transpired. City retail business is quiet. to 35c.; calf skins (35 to 40 lbs.), 60 to 65c.; are apparently using more of this stuff than

imitation French calf skins, 65 to 75c.; colored ever. The cargo of Cape wool, now some tine
FisH.-The demand for fish bas been really calf, American, 25 to 28c.: Canadian, 20 to overdue at New York for this market, has been

limited considering the season, and such sales 24c. ; colored pebble cow, 13 to 15c. ; russet heard from, the vessel having had to put into
as have been made quite moderate in size. sheepskin linings, 30 to 40c. ; colored, 6 to 71c.; Barbadoes for repairs. She carres some 1,100
0f pickled salmon there is a scarcity, and harness, 24 to 27c.; bufted cow, 12 to 14c.; bales, part of which has already been sold at
in this line prices are firm, but prices extra heavy buff, 15c. ; pebbled cow, 13 to l3ic.: from 15 to 161c. Other lines steady at last
of pickled fish generally tend to easiness.
We quote:-Green cd, No. 1, 832 polished buif, Il to 1 3c.; glove grain. 12 te quotations.

Wequte:-reencod, No.1.3.25 to 13c.; rough, 22 to 23c.; russet and bridle, 35
350; No. 1, large, 84 to 4.25; dry cod, to 4 5c
83.25 to 3.75; No. 1 herrings, 34.25 to 4.50;
N. S. salmon, $12 to 13.0n, B. C. ditto, 81100 METALS AND HARDWARE.-In these lines of FARMERS' LOAN AND SAVINGS
to 11.50; sea trout, $6 50 to 7.50; haddies, 6 merchandise the movement is a moderate one, COMPANY.
to 61c.; bloaters, $1 to 1.25 per box; boneless though without special activity In pig iron
cod, 4J to 5c. per lb.; whitefish, $4.75 to 5.00 we hear of the sale of a car lot of Summerlee OFFER BY THE FORMER PRESIDENT.

per barrel. at $20 50, but this is a very exceptional figure. At the meeting of the creditors of the
Bars are quiet. Some good import orders for ' held

FURs.-The heavy snow storms, and conse- tin plates are reported on Lower Province Farmers Loan and Savings Company,
quent difficulty of traffic in interior points, still account, and the market is steady. In Canadas in the Confederation Lite Building 0o1
affect offerings, which are of a limited charac- there is not much doing. Pig lead is easier, Monday afternoon last, Mr. J. W. Lang-
ter. As regards prices there is nothing new. and 'can be bought in fair quantity at muir, the liquidator, read the following let-
We quote :-Mink, large dark. 81.50 ; small, 83 50, but tin and copper are quotably firmer. ter. addressed to him, from Hon. Willian
do., 81.00 to 1.25 ; marten, 81.75 to 2.25; fisher, We quote:-Summerlee pig iron $18 00 to Mulock:
84.50 to 7.00 ; lynx, 81.00 to 2.00; otter, 81.00 to 18.50; Carron, No. 1, $18; No. 3, 817.25; Toronto, Feb. 21, 1898 .
12.00 for dark ; pale, 85.00 to 7.00 ; red fox, Ayrsome, No. 1, $17.00; No 3, $16 50 ; Shotts, Dear Sir,-With the very greatest regret
large, 81.30to 1.50; small, 81.00; cross fox, 83.00 $17.25 to 17.50; Carnbroe, 817 00, ex-store ; I realize from your recently-published re-
to 6.00; bear, cubs, 83.00 to 7.00; medium, 87 00 Siemens pig No. 1, none; No. 2 Siemens, port that the condition of the affairs Of
to 10.00; large. $12.00 to 15.00; skunk, 15 to none ; Ferrona, No. 1, $15.00 to 16.00; the Farmers' Loan and Savings Company,
70c., as to color and stripe; coon, 20 to 75c. ; Hamilton No. 1, $16.00 to 16.50 ; No. as indicated in the report of the interunl
rats, fall, 7c. to 10c. kits, 2 to 5c. Beaver, not 2, ditto, $15.50 to 16.00; machinery scrap, liquidator, is fully confirmed, and that seri-
quoted, killing being forbidden by law. $14.00 to 15.00; common ditto, $12 00 to ous loss will accrue to many interested it

MONTREAL STOCKS IN STORE. 13.00; bar iron, Canadian, 81.40 to 1.50; the company. I had not the faintest idea
Feb. 14 Feb.21British, 82.00 to 2.15; best refined, $2.40; that the company was in other than a per-

1 1898. Low Moor, $5 ; Canada plates-Pontypool, or fectly sound financial position until about
Wheat, bushels...... '.88,766 95,562 equal, $2.10 to $2.15 ; 52 sheets to box ; 60 the end of October, 18'97, when one of the
Corn, " ...... 60,099 55.536 sheets, 82.25; 75 sheets, 82.35; all polished directors called upon me when I happeled
Oats, 693.201 747 811 Canadas, $2.40; Terne roofing plate, 20x28, to be in Toronto and informed me that the

Rye, " ... 34,737 24903 $5.90 to 86.00; Black sheet iron, No. 28, 82.25; board was considering the question of de-
Peas, " ...... 94,798 101,624 No. 26, 82.15; No. 24, 82.05; Nos. 17, claring a dividend, that from informationl
Barley, 45,652 45,987 2; No. 16 and heavier, 82.15 ; tin plates which he had the previous day received

-Bradley charcoal, 85.60 to 5.70; charcoal, lhe doubted the correctness of the cou-
Total grain ...... 1,016,653 1,071.523 I. C., Alloway, 83.15 to 3.25; do, IX., p
atmeal.63 63 83.90 to4.00; P. D.Crown, 1. C., 83 60 to 3.75; pany s recent financa is attnents, and wa5

O ••••••••••• 6do., I.X., 84.50; Coke I.C., 82 90 to 2.95 of opinions that if his apprehensions were
Flour .............. 17,147 15,913 for standard, 82.75 to $2.80 for 100 lbs.; well founded the company was in embar
Buckwheat.......... 35,752 39,140 oke, wasters, 82 70; galvanized sheets, No. 28 rassed circumstances. I at once stateat

GROCERIEs.-The feature of the week as ordinary brands, #4; No. 26, #3.75; No. 24. and ie quite concurred in the view¡ for-
regards prices Is the marked advance in sugars, 88 50 in case lots; Morewood, 85.00 to 5.10, the first step was to ascertain if theaftimer
the refineries having put quotations up a full tinned sheets, coke, No. 24, 5ic. ; No. 26, mation was correct, and in the meanl
eighth of a cent yesterday. This makes an etc.; the usual extra for large sizes. Canadian urged that no dividend should be decared
advance of 3-16c. within a fortnight, and pre- bands, per 100 lbs., 81.75; English ditto, 82; I further suggested that in order to col
sent factory prices are, for standard granulated, hoops and bands, $1.90 to 2.00. Steel boiler firm the tnuth, the matter should be with
4 7-16c. ; Austrian, 41c. ; yellows, from 3 11-16c. plate, ¾-inch and upwards, $1.85 to 1.90 for Dal. before some gentlemen not connected th
to 4c. per lb. An improved demand is reported zell, and equal ; ditto three-sixteenths inch, the management or the directors, with the
from jobbing sources. While there is no 82.50; tank iron, ¾ inch, 81.50 ; three-sixteenths request that he would interview the ma
special improvement in the enquiry for teas, do.; 82.00; tank steel, 8L.75; heads, seven-six- ager, and. if possible, learn the facts. and
some moderate trading is going on in low teenths and upwards, 82.45 to 2.50; Russian suggestion was also fully approved of, a
grade Japans and Congous, of which there are sheet iron, 9c.; lead, per 100 lbs., pig, 83.50 to for that purpose we both agreed up
quitesmallsuppliesnowhere,owingtotheaction 3.55; sheet, $4to 4.25; shot,86to6.50; best cast- E. B. Osler, who personally, and on .al
of the Customs authorities, recently noted, in steel, 8 to 10c.; toe calk, 82.25; spring, $2.50: half of others, had a very large finaticial
examining closely into the quality of these goods sleigh shoe, 81.85; tire, $1.90 ; round machi- interest in the company. ThereuPofr
now being brought forward. The demand for nery steel $2.25 ; ingot tin, 16 to 16¾c. for L. & proceeded at once to Mr. E. B. Oslers
coffees is not brisk, and prices are easy. Rice F. ; Straits, 15J to 16c. ; bar tin, 16J to 17e.; offee, laid the case before him, and re
moves slowly, but prices are. steady. We ingotcopper, 12¾tol2ic.;sheet zinc, S5to $5.25; quested him to make the fullest oossb
quote:-Standard B., 83.50 to 3.75; Patna, $5 Silesian spelter, 84.75 ; Veille Montagne spelter, enquiry without delay. This he did, a
to 5.60; Carolina, 07 to 7.75 In currants, the 84.50 to 4.75; American spelter, 84.50; anti- in the course of about a week he reportea
market is practically bare of good Provincials mony, 8 to 9c. te me that the company's affairs were 1a
un brIs.; a fair wholesale lot recently changed OILS, PAINTS, GLAss, ETc. - The market very unsatisfactory condition. the
hands at 5c. net, but the transaction could not has developed no new features whatever since At this stage the real position of but
be duplicated, it is said, at a quarter cent last writing. Business continues satisfactory company was not fullv established. b-advance. Dried apples are firmer, Western in character, and general firmness prevails in enough appeared to indicate that the Pro
holders asking bic. f.o.b., in quantity. For all lines, notably linseed oil and turpentine. per course was liquidation, in order te sahfe
gallon apples, packers quote 82.05, with few Stocks of glass, tee, are in cemparatively guard ail interests and te administer the

small compass, and there is ne inclination estate justly. without preference te ahe
IIIDES AND TALLew.--Calfskins have again te COnCede on quotations. We quete: - creditor. Thus in due time foliowed the

advanced this week, and the dealers are now Turpentine one te four barrels, Sic.; five liquidation proceedings. and first the recurs,
paying 10c. for No. 1, and 8c. for No. 2. Sup- te nine barrels., S0c., net thirty days. Lin- of the interim liqtuidator and now yfc
plies are beginning to come in fairly, but there seed oil,raw, one tofour barrels., 46c.; five to nine establishing, as it appears te do, thefa
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that for several years past the company t
has not been in a position to declare a divi-
dend. I can only repeat what I have men- P
tioned in my communication read before
the Master on the occasion of the appoint-
ment of a liquidator, that I am absolutely
Satisfied that the directors did not for one
moment question the accuracy of the an-
nual statements or the statement from time P
to time subnitted to theni, on the faith of
which dividends were paid: but at all times
fully believed that the dividends so paid
had been earned. Whether or not the
bona-fides of the board exonerate them
from legal liability is one question, but
there remains the fact established by your
report that dividends were declared and
paid which the real circumstances of the
company did not warrant. In this situa-i
tion the question of responsibility of the
directors becomes a legal one, and whilst
t would not be proper for me to prejudicea
the riglts of other directors, yet, speakingp
for myself. I desire to state that whether I
Was or was not warranted in law in relying
upon the reports of the manager and au-t
ditors in assenting to the dividends paid, I
have determined to invite you at once tot
take the opinion of a judge upon my liabil-f
lty as.a director up to the date of my havingt
sent in my resignation, and the extentc
thereof. I will facilitate in every way in1
ny Power the disposition of the question,I
and I will waive any right to appeal, andL
to the extent of my means I will promptly
Pay ail that may be awarded against me..t

I also desire to say that if my legal lia-
bility does not absorb ail my means, I un-
dertake to set apart a sum of twenty-five
thousand dollars ($25,000), if I arm still able
to do so, which I will pay over to a com-t
st ttee, to be named by the judge, with in-
structions to distribute the same to those
Widows and others not in business. and
flot Possessed of other sufficient means.
a'c 0 lave lost by this disaster. and who
acquired their stock during my occupancy
Of the office of president of the company.

th a nals illing, should you think it in
the general interests, wit'lout any question
If liability being decided by the judge. to
Pay a lump sum, which, without prejudice,

an willing to state at a larger sum than
am advised my total liability can be

placed at, namely. one hundred and fiftv
thOusand dollars ($150,ooo), which sum, if
accepted. is to be taken as a discharge of
al liabilities of everv kind in relation to
the matter, and if this sum is accepted I
am willing to make a Widows' Fund. as
above mentioned, up to the sum of fiity
thousand dollars ($5o,ooo).

In thus writing you, I desire it to be
fully understood that in this unfortunate
matter I lave no desire or intention other
than to do my duty to the full.

W. MULOCK.
J. W. LANGMUIR, ESQ.,

Licquidator of Farmers' Loan and Savings
Company Toronto.

Meetings.

CANADA PERMANENT LOAN AND
SAVINGS COMPANY.

fhhe forty-third annual general meeting of
e shareholders of the company was held

on Tuesday. the 22nd instant, in the com-
Pany's office building, Toronto street, To-ronto, the president, J. Herbert Mason,
-. q.,!in thecar

haiesnecretary, Mr. George H. Smith.
1nevingbeen appointed secretary to the

read the report of the directors for
theYear1897, as follows:

REPORT.

thThe board of directors beg to lay beforé
Le shareholders of the Canada Permanent
tan and Savings Company the forty-

t annual report of its transactions.
yea e revenue of the company for the past
virn ounted to $625,827.82. After pro-
capitherefrom for interest on borrowed
sioa, expenses of management, commis-
to ns, and for ail known losses, the direc-

rs .declared~ two half-yearly .dividends of

hree per cent. each upon the paid-up capital
stock; after which there remained surplus
profits amounting to $51,071.37.

It is with much satisfaction that the
directors are able to record a much greater
degree of prosperity in agricultural and
commercial affairs than existed at this
time last year. Consequent on these im-
proved conditions, and more especially as
a result of the abundant harvest of 1897,
and the higher prices received for farm
products, maturing instalments of princi-
pal, as well as interest, on mortgage loans,
were paid with more than usual prompt-
ness. Many accoynts which, owing to ad-
verse circumstances in previous years, had
fallen into arrear, were paid or placed in
a satisfactory condition. Farming lands
in Ontario, as well as in Manitoba and the
North-West, have proven more readily
salable than for several years before. With
another such year as 1897, very little pro-
perty of this description will remain on
the company's hands.

An independent and exhaustive examina-
tion of mortgagors' accounts in the com-
pany's books has recently been made, and
the directors are pleased to be able to in-
form the shareholders that with compara-
tively few exceptions, the state of these ac-
counts is most satisfactory. Not only is
interest kept well paid up, but in a large
number the principal sum advanced has
been reduced by repayments.

Having in view the severe depression in
the market value of real estate, a careful
re-inspection of securities in default has
been made. In a number of cases the
directors have deemed it advisable, in an-
ticipation, and as a prudential measure, to
materially reduce the sums at which these
properties appear in the company's books.
fo effect this they have appropriated the
surplus profits of the year, together with a
portion of the funds reserved to provide
against such exceptional depreciations as
at present exist. Although these reduc-
tions are believed to be amply sufficient, a
further sum has been applied to form a
contingent account, with a view to meet
any possible loss not now foreseen. The re-
serve fund remains at_$1,50,ooo, more than
44 per cent. of the paid-up capital, and the
contingent fund stands at $102,491.21.

The limited demand for loans on first-
class securities, and the low rates of in-
terest obtainable, did not warrant the direc-
tors in offering to continue the rates of in-
terest borne by maturing debentures, and
in consequence some of these were paid
off. Those renewed, and the new money
received, were all at three and one-half per
cent. per annum. Accounts with deposi-
tors show a small increase.

The outlook for the immediate future is
encouraging. If the tide of prosperity,
indications of which are now visible, con-
tinues to flow as generally expected, real
estate values will doubtless be favorably
affected, there will be a more active de-
mand for money, and our company, with
its extended ramifications and effective
staff, is in a position to promptly take ad-
vantage of it.

A member of the board, Mr. Henry Caw-
thra, having gone abroad, with the expec-
tation of making a prolonged stay, sent
in his resignation. His place as a director
has been filled by the election of a qualified
shareholder, Mr. W. E. Wellington, a gen-
tleman who is well acquainted with the
agricultural resources and requirements of
the provinces in which the funds of the
company are invested.

All of which is respectfully submitted,
J.H ERBERT MASON,

President.
Toronto, Feb. 9th, 1898.

PROFIT AND LOSS.

By contingent fund, January
1st, 1897........ .... $ 110,408 89

Aporopriation from reserve
fund......·····........300,000 00

Interest on mortgages, deben-
tures, rentals, etc..........-591,744 95

$1,002,153 84

To interest on deposits, deben-
tures and debenture stock

Dividends on capital
stock..........$i56,ooo oo

Municipal tax on
dividends.. .. .. 3,588 oo

Cost of management, salaries,
directors' allowances, and
'inspection, including branch
offices. ............. ......

Charges on money borrowed
and lent*................*

Estimated reductions .. ....
Contingent fund, December

31st, 1897...............

288,573 86

,59,588 oo

71,756 46

20,755 26
358,989 05

102,491 21

$1,002,153 84
ABSTRACT OF ASSETS AND LIABILITIES.

Liabilities to the Public:
Deposits and interest ...... $
Debentures (£1,074,485 ster-

ling) and interest.... .. ..
Debentures (currency) and in-

terest...................
Debenture stock and inter-

est (£204,000 sterling)..
Sundry accounts...........

$
Liabilities to Shareholders:

Capital stock paid
Up...........$2,000,000 oo

Capital stock ($3,-
ooo,ooo) 20 per
cent. paid. . .. . 6oo,ooo oo

936,734 41

5,229,160 25

284,003 48

992,799 93
11,310 61

7,454,008 68

$2,600,ooo oo
Reserve fund .-.. .$1,1500,000oo
Contingent fund. 102,491 21

Div i de n ds un-
claimed... ...

75th dividend ...

1,252,491 21

33700
78,000 00

78,337 00

$11,384,836 89
Assets.

Mortgages on real
estate ........ $1o,6o5.658 55

M o r t g a g es on
other securities 11,975 24

$10,617,633
Municipal debentures........150,965
Real estate foreclosed. . . ... . 121,078
Company's office buildings

(Toronto and Winnipeg).. 194,133
Cash on hand......$ 3,992 00
Cash in banks. .. . 297,033 57

301,025 57

$11,384,836 89
GEO. H. SMITH, Secretary.

We, the undersigned, beg to report that
we have made the usual thorough examin-
ation of the books of the Canada Perman-
ent Loan and Savings Company for the
year ending 31st December, 1897, and here-
by certify that the above statements are
strictly correct and in accordance there-
with.

J. E. BERKELEY SMITH,
HENRY BARBER, F.C.A.

Auditors.
Toronto, Feb. 7th, 1898.
The president said:
Gentlemen,-In the few words I desire to

say before moving the adoption of the di-
rectors' report, I purpose to confine my re-
marks to the several topics referred to
therein.

The revenue derived from investments
amounted, as stated in the report, to
$625,827, about 512 per cent. upon the capi-
tal employed. The total losses sustained
on the realization of securities during the
year was $34,083, leaving for distribution a
balance of $591,744, as appears in the profit
and loss account. The net profits, after
providing for all fixed charges, losses and
expenses. amounted to nearly eight per
cent. upon the paid-up.capital stock, a re-
sult which, considering the low rate of
interest prevailing, is, I think, very satis-
factory. You will be pleased to notice
that the cost of management was some
$4,000 less than in the preceding year.

Unmistakable evidence .of' the great im-

1129
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prove ent in.agricultural, commercial anindustrial affairs in the past year is afforde
by the phenonienal increase in exports, a
snîown by the customs returns, by the i
creased business of railways, banks, anin manufacturing and mining industries, awell as in the trade and commerce of thDominion generally. Our own experi
ence likewise bears witness to this factWe issued more than two thousand receipts for payments on mortgages morthan in 189o. Maturing obligations werbetter met than for several ureceding yearsThe revival of business prosperit. liaalways, sooner or later, a beneficial effecupon the market value of landed property
The demand for farming lands in Manitoba has much improved. During the latter part of the year about one-half of tn<lands on our hands in the North-Weswere disposed of. In Ontario, sales havbeen more readily effected, but the improvement in value is not so marked. fownproperty is more slowly and indirectly af-
fected, but the returns for rentals have con-siderably increased, and there are fewvacancies. For many years there haveot been more favorable opportunities af-forded to immigrants and home investors
to acquire Ontario improved agriculturai
lands, and city and town property, thainexist at the present time.

A special examination into the state ofour borrowers' accounts was instituted bythe directors in the latter part of the year.In additiont to the usual examination madeby our auditors, schedules were prepared
by and under their direction, at the twobranches as well as at the head office,showing the sum originally advanced, theamount now at debit, and the increase ordecrease of each individual account in thecompany's ledgers. These schedules wereplaced in the hands of a committee of four
directors, two of whom spent a large por-tion of every day for several weeks in mak-ing careful examination of them, scrutiniz-
ing each account and the security held
therefor, when it appeared in any wisedoubtful, and calling upon the superin-
tendent, inspectors and other officers, for
any information they desired. I will begratifying to the shareholders to know tlhat
the directors are perfectly satisfied with
the result of this investigation. The com-
mittee report that they found interest to be
generally well paid up, that there are no ac-
cumulations of unpaid interest in the
books of the company, no interest lhaving
been charged on any account where there
existed reasonable doubt of its being paid.
A large proportion of the accounts show
not only that interest has been paid, but also
that the principal sum advanced has been
considerably reduced, thereby improving
the security. The committee also report
that the officers in charge were thoroughly
conversant with the condition of each ac-
count, and with the security held therefor,
and that'throughout their long and minute
enquiry they did not find one account
which had been overlooked or neglected.
The state of our customers' accounts is
conclusive evidence that the revenue out
of which interest, expenses and dividends
have been paid is not a mere book-keeping
estimate, but has been actually earned, and
either received in cash or stands charged
on good active mortgage loans.

Owing to the steadily diminishing value
of nearly every description of landed pro-
perty during the last seven years, the duty
of repeated re-examination and re-valuation
of securities has become one of the first
importance. To effect this, a large staff
of inspectors has become necessary. For
some time it was difficult to realize that
such a general shrinkage in values
could take place as to absorb the
margin of security that for so many
years we had found to be suffi-
cient to protect the company's interests.
Our practice has been to make provision
for any exceptional cases of this knd, out
of the surplus revenue of the current year.
The present severe and long-continued de-
pression led the directors to the conclusion
that the time had come when larger.deduc-
tions should be made, and they decided to
use for that purpose, for the first time in

d 1 the company's history! a portion, say three
:d hundred thousand dollars of the amount
Ls specially reserved in former years, to meet
- such an adverse contingency if it should
d arise. The earning power of the company
s lias not been diminished by these reduc-
e tions, no interest having been charged
_ against these properties. 'The reserve lund
t. still stands at $1,15o,ooo, and is protected
- by a contingent fund of $1o2,ooo. Should
e values improve as expected, some of tiese
e reductions for estimated deficiencies may
. prove to have been unnecessary.
s Our experience as to the depreciation in
t the value of landed proierty has not been
. peculiar to ourselves. It is the experience,
- in a greater or less degree, of all corpora-
- tions and of all individuals whose business

is based on real estate, or who have had
t transactions in it. For many years it was
e considered one of the most stable of secur-
-ities, and doubtless will be so again. Nor

is this state of things confined to Canada,
- but is even to a greater extent felt else-
- where. As prudent business men, your

directors resolved to face the situation, and
to anticipate possible future loss by reduc-
ing or wiping out all doubtful assets. In
adopting this course, instead of treating

1 them as good, however strong their con-
viction, that in time, by not charging inter-
est, applying rentals on account, etc., they
would prove to be so, the directors mayfairly expect to receive the commendation
of their fellow-shareholders, and of the in-
vesting public generally.

In the first half of the year there was s0
little demand for money that we decl ied
to receive large sums which were offered
to the company for investment. The gen-eral improvement creates greater oppor-
tunities for the employment of capital, and1
a more active demand for loans.

I have pleasure in again acknowledging
the faithful and influential assistance of
our respected agents in Great Britain, int
maintaining the ligh standing of the com-r
pany in the Motherland. and also the effi-
cient labors of the officers and staff at the t
head and branch offices. t

Near the close of the year our venerable
vice-president, Mr. Hooper, in consequencey
of advanced age, lie lhaving entered hisc
ninetieth year, feit it necessary to retire
from that office. Mr. Hooper has been a 9
miember of the board for nearly forty years,
and still remains a director. Mr. W. G. e
Gooderham was elected vice-president in i
Mr. Hooper's place. t

Before concluding, I beg leave to say a
that if any shareholder present desires any
furtier information, I shall be pleased to i
giveit, so far as 1 may be able.4

I beg to inove: b
"That the report of the directors for the -

year 1897 be received and adopted, and c
that it be printed with the audited state- b

ients of profit and loss. and assets and
liabities, for distribution to the share- c

hoiders.' eThe motion was seconded by the vice- a
president, Mr. m. G. Gooderham, wlo 
said:

"I have much pleasure im seconding the s
resolution. In doing so. I wish t(7 say r(that I think the statements just presented
to the shareholders. and the full informa- s
tion given by the president with regard to nt
the increased receipts for interest and
principal, and to the improved selling value
of property, must be considered most grati-
fying. •c

"As a member of the investigating com- c
mittee, I beg to say the examination of the n
company's affairs, to vhich you have made c
reference, has impressed upon the minds of t
the committee the fact that the affairs of b(
the company are perfectly safe in the hands O
of the gentlemen who form our staff. I P
refer particularly to the inspection staff, to n
the members of which, whenever any en- b
quiry was made, the details of every ac-1
count appeared to be right at their finger- f
euds. they evincing no hesitation about )
giving the fullest information concerning h.ý
any account or any security as to which ti
the committee desired information. We sC
were surprised to find how well maturing a
interest was paid and in how many cases a~
the principal sum had been reduced by re- th
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payments. I feel that this state of aifairs
is one upon which the board and the share-
holders are entitled to congratulate them-
selves.

"I note your kind remarks wita regard
to the retirement of Mr. Hooper. It was
with feelings of deep regret that the board
heard of his intention of resigniig the
vice-presidency, which honor bas been col-
ferred on me. I regret it has not fallei
into abler hands. ve all nope tnat MLr.
ilooper may long be spared to associate
inimselt with this company.

"I do not know tiat anything furtlier
reniains to be said by me, but I have mucil
pleasure in seconding the adoption 0t te
report."

The motion was unanimously carried.
The report of the directors was unani-

inously adopted, as also were votes of
thanks to the president, directors, otcers
and agents of the company.

The retiring directors, \essrs. Ldward
Hooper, W. G. Goodernan, W. D. Mat-
thews and G. W. Monk, were unannousy
re-elected.

At a subsequent meeting of the board,
Messrs. J. Herbert Mason and W. U.
Gooderham were respectively re-elected to
the othces of president and vice-president.

WESTERN CANADA LOAN AND
SAVINGS CO.

The thirty-fifth annual genleral meeting
of the shareholders of the Western Canada
Loan and Savings Company was held on
Monday, Feb. 21, 1898, at 11 o'clock a.m.,
at the company's offices, the president,
fion. Senator Allan, in the chair. The
rollowing report was submitted.

REPORT.

The directors have pleasure in presenting
to the shareholders the thirty-fifth annual
report.

After deducting cost of management in-
terest on debentures, and all other charges,
the net profits of the company amount to
ý106,402.09. Out of this sum two half-
yearly dividends, at the rate of six per
cent. per annum, have been paid, and the
balance, $14,120.47, carried to the contin-
gent account.

The repayments of principal and inter-
st falling due during the year have been
nost satisfactory, amounting in actual cash
o $435,605 on account of principal money,
and $466,168 on account of interest.

The money intrusted to the company for
nvestment is $4,433,928.53, as against $4,-
41,961.81 last year. The Canadian de-
entures have been increased by $115,600.

The sterling debentures have been de-
creased by $27,485, and the deposits have
been reduced by $97,758.

A large number of sterling bonds be-
ame due during. the year, and with the
xception of the above-mentioned amount
ll have been renewed or replaced with
money at 3Y per cent. per annum.
The directors are gratified to note that

o much of the deposit money is being
eplaced by Canadian debentures. The
aving on interest paid on borrowed money
his year, and in the expenses of manage-
ment, has been very considerable.
In view of the possibly unfavorable ef-

eet which the late failure of one of oUr
oan companies may have upon th- general
redit of Canadian securities in the British
-arket, the directors have lately had some
orrespondence with our excellent debenr-
ure agents in Scotland in reference to the
est means of strengthening the confidence
f the investors in the bonds of this com-
any; and considering the large amount of
noney borrowed in Great Britain, it has
een .agreed that it would tend to the ulti-
nate advantage of the company if its af-
irs could be periodically reported upon
y a representative from Great Britain. We
ave therefore arranged that a representa-
ve of the firm of Messrs. Lindsay, Jamie-
on & Haldane, of Edinburgh, should make
report of the position of the company
sat the present time, and a member of
tat firm will shortly visit Canada with a
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view of making such report to the British
debenture holders.

The balance sheet and profit and loss ac-
count, together with the auditors' report,
and letter thereon, are submitted herewith.

G. W. ALLAN.
President.

LIABILITIES AND ASSETS.
Liabilities.

To shareholders:
Capital stock ............... $i,500,oo oo
Reserve fund..... ...... .... 770,000 ooContingent account,

Cec. 31, 1896 ... .. $59,679 93Contingent account,
added, 1897.. .... 14,120 47

C . 73,800 40Contingent account,
written off, 1897.. 56,175 30

Contingent account,
balance Dec. 31,
vidend payable
2nd Jan., 1898

To the public:Currency deben-
tures and inter-

s .-- ----. ..--- $ 705,737 24
terlîng deben-
tUres and in-

bterest......... 2,945,693 66
eposits......... 782,497 63
undry accounts,
including cou-
Pons outstanding 692 74

17,625 10

45,000 00

$2,332,625 10

4,434,621 27

$6,767,246 37
Assets.

ortgage loans ............. $6,343,33d 32
ce premises and furniture,

C Toronto and Winnipeg .. .. 129,847 53
Cash on hand, Toronto and
W innipeg.......... ....... 1,122 I1
Cash in banks..............292,938 41

$6,767,246 37
PROFIT AND LOSS ACCOUNT.

ost of management,
I- salaries, rent,

inspection and valu-ation, office ex-
Penses, branch of-

ce agents' com-
fessions, auditors'

bire etc....... .. $46,001
tiOn rs'ycompensa-

Ite · ·- - · . 3,720
Iit est on deposits. 26,371

elt on deben-turs....... .. 140,315

57

00
73

95
Net $

fi profit for year, applied as
b.oidlow s:

tvidends and tax
Carreon ........ $92,281 62

accounto contingenta-cu........... 14,120 47

216,409 25

106,402 09

Interest$322,8 11,34
bentrest on mortgages and de-

urcs, rents, etc...·....322,811 34
XVALTER S. LEE, Managing Director.

the Toronto, 1oth Feb., 1898.
teshareholders of the Western Canadaweoan and Savings Company:

the e beg to report that we have completed
Canaaudit of the books of the Western
a deta Loan and Savings Company, andlealled nsecthe inspection of the securities (with
toba ception of the business of the Mani-
'nsP ranch which lias been audited and
tha eted by the local auditor, and certifybilttee above statements of assets and lia-
aidî es, and profit and less, are corrpct,
pany'saw the true position of the com-
cash Saffairs The bank balances andare certified correct.

W. R. HARRIS,
A. E. OSLER,

Auditors.

The president and shareholders
Western Canada Loan and
Company, Toronto:

of the
Savings

In view of the current comments,
through the press and otherwise, upon the
duties of auditors of loan companies and
the work performed by them, we deem it
advisable to lay before you, in detail, as
fully as possible, the method adopted and
the work performed by us in connection
with the audit of the books of your com-
pany, and would ask for suggestions from
you. if in your opinion further scrutiny be
necessary. Authority for making all loans
is required either by the production of the
minutes of the board. authorizing saine, or
the authority of the president or vice-pre-
sident, indicated on the application form.
Vouchers for payments of amounts clharged
to mortgage accounts and for payments of
insurance premiums, taxes, etc., are seen
and stamped by us. Before the annual
statement is prepared each individual mort-
gage, bond or other security, is seen by us
and compared with the amount at which
it is taken as an asset, and initialled. Vouch-
ers for all moneys disbursed are examined
and stamped by us. All coupons for
payment of înterest are seen and stamped,
as are all bonds paid or replaced by re-
newals. Totals of cash receipts and dis-
bursements, as shown by cash book, are
checked, and balance on hand verified. The
posting of entries of all kinds from the
cash books and journals to the ledgers, are
called over and checked by us. At the end
of each year the balances of all ledgers
are brought forward and compared. The
figures composing the annual statement are
prepared from the general ledger, and sub-
sidiary books are fully gone into, and bal-
ance in banks and cash on hand verified.

Yours faithfully,
(Signed), W. R. HARRIS,

A. E. OSLER.
Auditors.

The president then said:
The report, with the accompanying fig-

ures, which was sent out to every share-
lolder, and which is now before the meet-
ing, will be found, I think, to contain a
very clear statement of the business trans-
acted during the past twelve-month, the
results of that business, and the satisfactory
position of the company as shown b- the
statement of assets and liabilities, anè the
profit and loss account.

The shareholders will observe that the
repayments on our mortgage loans, both
principal and interest, during the past year,
have been most satisfactory. This is
doubtless due in a great measure to the re-
turning prosperity of the country, and to
the abundant harvest, both in Ontario and
Nanitoba.
The special feature which I alluded to at

our last annual meeting, of only declaring
a dividend upon the actual earnings, or
wlhat might be described as the cash in-
come of the company, has continued to be
most carefully observed. as the only sound
basis upon which a dividend can be pro-
perly declared. In connection with this
subject I am sure it will be satisfactory to
the shareholders to know that a large
proportion of the interest in arrear at that
time, and therefore not reckoned as divis-
ible profits, lias since been paid off, and on
some of the properties which had fallen
into our hands, chiefly in Manitoba, we
have more than realized the amount of the
debt.

Of course. our experience in common
with other companies which have gone
through periods of depression, as well as
prosperity, lias not been always equally
fortunate. It has been impossible, while
exercising the greatest care in loaning our
moneys, always to foresee the unexpected
changes which at different periods have
iinjuriously affected the value of real estate.
Ti such instances, however, and where
there is no prospect of immediate improve-
ment, we adopt what we think is the true
policy, of selling for what we can get, and
removing such doubtful cases from our
bodks.

y
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The shareholders will have ob-
served that we have written off
the sum of $56,175,3o from our con-
tingent fund this year. This has been
applied to wipe off al losses sustained in
the sale of property consequent upon the
depreciation in real estate. A large pro-
portion of this amount was applied to the
wiping off ofthe loss on some paper mills
at Napanee, which we have lately sold, and
I am glad to be abre to say that, with one
exception, we have not now on our books
a single mill or manufactory of any de-
scription, the exception alluded to being
a flour mill in Manitoba, and this account
ranks as one of the best in our Manitoba
ledger.

As it is very possible that many of the
shareholders may never see or read the
yearly returns made by the loan com-
panies to the Government, and which are
published every year, and as the directors
are desirous that all the shareholders
should be in possession of the fullest in-
formation in regard to.the affairs of this
company, I may here mention that the
two items which will always be found in
these reports, viz.: (i) Property which has
fallen into the hands of the company by
foreclosure, or by quit claim deed, and, (2)
That which we hold through the exercise
of powers of sale contained in tne mort-
gages are represented, the first by $250,-
260.85 and the second by $812,433.88.

Many of the properties under these two
heads are bringing in a considerable rev-
enue to the company, many of them we
shall have to dispose of at a loss; while, if
ie present improved condition of things

Continues, very many of them will doubt-
less realize the full amount of the debt. In
any case, the policy of the company will
be to bring these properties to sale as
rapidly as possible, and any losses incurred
will be written off at once. We are also
receiving a very considerable amount of
rent from properties over which we have
not exercised the power of sale or fore-
closure, and the total value of which may
probably aggregate $251,207. As I have
said, these properties are bringing in a
large amount of rental, and by the exer-
cise of care and judgment, in allowing rea-
sonable time, and taking advantage of the
proper opportunity, the amounts due upon
the greater part of them will be realized,
and but few are likely to be disposed of at
any very serious loss. Indeed, I think
that the returning prosperity of the coun-
try and the consequent improvement in real
estate will soon enable the directors to re-
duce the amount of property now held by
the company to comparatively small pro-
portions.

The shareholders will be pleased to know
that, while the volume of business has not
decreased, our working expenses have been
reduced by $4,o81; and also that while the
amount of borrowed money is practically
the same as last year, we have reduced the
interest paid by some $7,261.

Another item in the report which I think
is of interest, is, that we have increased
the amount of our Canadian bonds by
$ii5,6oo, and one-third of our borrowed
money is now being obtained in Canada,
and at actually a lower rate than in Great
Britain: and as "a prophet has seldom
honor in his own country!" it is the more
gratifying that some of our best-known
and leading financial corporations have
lately shown their confidence in the com-
pany by investing to a very considerable
amount in our currency bonds.

Our deposit account, it will be noticed,
lias been reduced by $97,758; and, as men-
tioned in the report, a considerable pro-
portion of the amount withdrawn by de-
positors lias been re-invested by them in
the company's currency bonds, It is our
policy, as far as possible, to effect a still
further reduction of the amount held on
deposit, and we hope that a large number
of depositors may be induced to place their
money in the company's currency deben-
tures.

In regard to our sterling bonds: Of the
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large number which came due during the
year, al] with the exception of $27,485 have
either been renewed or replaced by new
bonds at 312 per cent. per annum.

The recent lamentable failure of one of
our loan companies may-and doubtless
will, for a time at least-have an unfavor-
able effect upon the credit and standing of
this class of Canadiai investments in the
estimation of investors in Great Britain:
and it is therefore very desirable that all
reasonable means should be taken to re-
assure those who may place their money
for investment in any properly managed
company in Canada of the perfect safety of
such investnents.

This leads nie to speak of the new de-
parture which we are taking, as mentioned
in the report. and which I cannot but be-
lieve will thoroughly commend itself to all
our shareholders, viz.: that in addition to
our usual yearly audit, we propose having
an entirely independent report made by a
Scottish accountant of eminence on the
position and standing of the company. This
step has been determined upon after corre-
spondence with our Edinburgh agents, and
bas been more readily adopted, because the
directors fully recognize that, as the larger
proportion of our borrowed money is
drawn from Great Britain, our debenture
holders there are entitled to the fullest in-
formation they may desire as to the posi-
tion of the company's affairs. The firni
which has been chosen to make this report
is one of the highest standing, and they
expect their report will be ready for issue
within a short time after the arrival of the
member of the firn now on his way to
Canada.

In looking forward to the business pros-
pects of the present year, I think they are
in many respects most hopeful and encour-
aging. There is unquestionably a greater
denand for farm lands in Ontario, and bet-
ter prices are obtained, while in Manitoba
the outlook is most satisfactory. I do not
desire.to lay undue stress upon the prob-
able effects of the wonderful developments
which are taking place in the great min
eral wealth of the Donanion: but I think
we shall all agree that it must bring in an
immense accession to our population, and
very largely increase the trade and busi-
ness and general prosperity of Canada.

I cannot close these brief remarks with-
out alluding to the care and vigilance
which our managing director bas exercised
in the conduct of the company's business.
We all know that in these times the man-
ager of a large loan company does not lie
on a bed of roses; and, while claiming for
the board of directors that they have all
given their most careful and anxious atten-
tion to the business of the company, I
know they will join very heartily with me
in expressing their appreciation of the
value of Mr. Lee's services. I desire also
to express the strong sense which we en-
tertain of the energetic, and at the same
time judicious, conduct of the company's
affairs in Manitoba by our local manager,
Mr. Fisher, which has made the business
of the Winnipeg branch most satisfactory
and successful.

PEOPLE'S LOAN AND
COMPANY.

DEPO 1T

The annual general meeting of share-
holders in the People's Loan and Deposit
Company was held at the company's office,
Toronto, on Monday. 14th February, 1898,
the president, Hon. J. C. Aikins, in the
chair. The following report was submit-
ted and adopted. It is the twenty-third
annual report and statement:

REPORT.

The directors beg to submit herewith
the report for the year ending December
31st, 1897, together with the balance sheet
duly audited.
Debentures, Dec. 31st, 1896 .. $290,358 87
Debentures, Dec. 31st, 1897 .. 234,533 62

Reduction ............. .... .$55,775 25
Deposits, Dec. 31st,
1897...........$107,047 oo

Deposits, Dec. 31st,
1896............98.382 59

Increase..... ...... ........ 8,664 41

Net reduction...............$47,110 84

Debentures have been paid during the
year, amounting to $Io1,389.90; issued and
renewed, $46,358.38. Sterling debentures,
amounting to £6,450 ($31,390) matured and
were paid, and the balance remaining un-
paid is £550 ($2,676.66), which is payable
one and two years hence. This is the
full indebtedness in respect of.sterling de-
bentures. To meet the payment of deben-
tures, advances on mortgages amounting
to $28,ooo were obtained. This is shown
as a separate liability in the statement.

The deposits have increased $8,664.41
during the year, which manifests continued
confidence in the management and stabil-
ity of the company.

Properties amounting to $34,599.46 were
sold during the year: the losses on which
were $7,881.96. In addition to this, over
$1o,ooo has been written off real estate and
mortgage accounts. The percentage of
loss on city property sold, was compara-
tively small.

The gross revenue for the year amounts
to $49,787.12. From this have been de-

ducted charges for taxes, improvements,
repairs, insurances, etc., amounting to $27,-

092-53. The directors still believe that the
safest and best course to pursue is to de-
duct these charges from the income, and
not to increase the assets. But while
these deductions are made from year to
year, the company is not prevented from
collecting the sanie, if the properties rea-
lize sufficient, or if recovery can be made
from the mortgagors.

The collections from rents and interest
for the year amount to $49,554.20, which is
nearly five per cent. on the securities.

The number of vacant properties during
the past year has been considerably less
than for the previous one: and in conse-
quence $2,ooo more has been received in
rents. In order to accomplish this re-

In our home office we are fortunate in sult, a large amount had to be expendeciin
being faithfully and intelligently served by repairs and improvements.
our able staff; and our auditors have dis- Mr. F. W. Walker, one of the directors

charged their duties with their usual ability elected at the last annual meeting, re-

and thoroughness. Lastly. I desire to're- signed his position shortly afterwards, and

cord our hearty appreciation of the care the vacancy bas not been filed.
and consid.eration for the interests of the Respectfully submitted,
company which our agents, Messrs. Bell, J. C. AIKINS,

Cowan & Co., have so invariably shown, as President.
well as for the advantage we have received Toronto, January 25th, 1898.
from their valuable counsel in connection
with the debenture business. BALANCE SHEET.

Scrutineers having been appointed, a Assets.
ballot was taken, and the retiring directors, Dec. 31, 1897-
the Hon. Senator Allan, Messrs. George F. M a nd ac-
Galt and Thomas H. Lee, were re-elected. ortgage an .. 8
These gentlemen, with Messrs. George crued interest... .$898,489 35
Gooderham, Alfred Gooderhaty, George Real estate....1...126,341 73
W. Lewis, and Walter S. Lee, form the s on hand.................1,178 36
board. Cash in banks ......... ...... 120 56

At a subsequent meeting held by the Furniture and fixtures ........ 500 00
directors, the Hon. George W. Allan and Sundry· accounts............ 219 76
George Gooderham, Esq., were re-elected
president and vice-president, respectively. $1,026,849 76

Liabilities.
To shareholders:
Dec. 31, 1897-

Capital stock ............... $
Reserve fund..... ........
Contingent fund,

$30,331.77, a n d
s u r p 1 u s profits,
$372-32.........$30,704 09

Less directors' and
au dito rs' fees,
$1,500, and written
off, $18,481.33..... 19,981 33

$
To the public:

Deposits.........$107,047 oo
Currency debentures

and accrued
interest ......... 231,892 29

Sterling debentures
and accrued inter-
est.............. 2,691 33

Borrowed on mort-
gages ........... 28,191 67

Owing to bank .. 6,304 71

6oo,ooo00
40,000 00

10,722 76

650,722 76

376,127 070

$0,o26,849
PROFIT AND LOSS ACCOUNT.

Dr.
Dec. 31, 1897-

To interest on deposits ..... .... $ 4,321 74
Interest on debentures......... 12,746 17
Interest on money borrowed on

mortgages.......... ........ 491 67
Rents, salaries and current ex-

penses..................-.-.4,500 94
Government registration fee 1897

(first time paid)....... ...... 155 00
Income tax .................... 5.1.:75
Furniture account, 10 per cent . . 55 0
Disbursements for taxes, water

rates and insurance...........14,152 65
Disbursements for repairs, im-

provements, etc..............12,939 88
Surplus profits................- 372 3

$49,787 1
Cr.

Dec. 31, 1897-
By interest and rents .... ...... $49,787 12

$49,787 12
We, the undersigned, beg to report that

we have made a thorough examination of

the books of the People's Loan and De-
posit Company for the year ending 3 1st
December, 1897, and of the vouchers and
securities, and hereby certify that the abo *
statements are strictly correct and in a
cordance with the same.

(Signed),
ROBERT SEWELL,
EDWARD B. FREELAND,

Auditors.
Toronto, January 25th, 1898.

MANUFACTURERS' LIFE INSUR-
ANCE COMPANY.

The annual meeting of the shareholders
and policy-holders of the Manufacturers
Life Insurance Company was held in the

company's general offices, Jordan street,
Toronto, on Feb. 18th, when the follOw-
ing report was presented:

REPORT.

The directors take pleasure in hereWith
submitting to the policy-holders and sha1e

holders the eleventh annual report of the
Manufacturers' Life Insurance CompanY.

During the year 1,739 applications Were
received for $2,980,219 of insurance, o

which 1,599 were accepted, and policîes

issued thereon for $2,6 9 3 ,219-one hundret

and ten for $205,o00 being declined as 'lot

being up to the standard, and thirty for
$82,ooo being held in abeyance for fur-

ther information.
The insurance in force has now reached

the sum of $11,867,229, on which premiun
5

were paid in cash amounting to $397,a'
being an increase over the previous yers5

premium of $29,185.15. The income frkn"

interest and rents was $50.517.47, ma
a total cash income of $448,275.47, a .

crease over the previous year of $34,988

1182
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The death claims falling in during the
Year amounted to $98,021, of which $5,300
Was re-insured in other companies, making
the net death loss $92,721, and of this
amlount $22,ooo represented deaths result-
Ing from accidents.

The total payments to policyholders for
death claims. dividends, matured endow-
mfents and surrender values were $165,037.-
39, which, with $163,808.87 paid for re-.
Insurance premiums, expenses, and divi-
dends to stockholders, amounts to a total
disbursement of $328,846.26. Deducting
this from the total income we have $119,-
429.21 to be added to the reserve or assur-
ance funds, bringing the total assets up to
$i,306,446.3&
. The certificates of the auditors and audit-
Ing committee of the board, which are
shown on another page of the report, cer-
tify to the regular monthly audit of the
cOmpany's affairs, and to the examination
Of the securities.

The directors acknowledge the care and
ability of the company's officers, office
staff and field representatives, which are de-
flOnstrated by the resuits of the year's
Operations.

GEORGE GOODERHAM,
President.

S. F McKINNON,
Vice-President.

The following are a few excerpts from
the address of the president. Mr. George
Gooderham, in moving the adoption of thereport:

"In moving the adoption of the report it
s my privilege to again congratulate the

POlicyholders and stockholders of the Man-
ufacturers' Life Insurance Company on
another year of progress, as shown by the
nfcreases in income, assets, and insurance
11n force.

"We have now passed our tenth full year,
and, as the shortest tem for which any
ha Our tontine policies run is ten years, we
have reached the period when some of
these are maturing and others entitled to
tividends. For this reason the payments

PoPOlicyholders for the year 1897 have
More than doubled those of any previous
Year amounting to $165,037.39, of which
$82,762.65 was for death claims, and $82,-
274.64 for matured endowments, profits and
surrender values.

The decline in the ruling rate of interestduring the last year or two has been suMarked that it is no longer possible to
secure desirable investments at the ratestorierly obtained. Your directors have
therefore thought it prudent to adopt a
conservative course, and have not only
Placed the premium rates on the Hm. 4Der cent. basis, but, in estimating the com-Pa y's reserve liabilities, have made the
Vluations of a large part of the business
th * on the books on the same basis.
Deough the Government standard would

it us to estimate that the investments
Gll Yeld 4½ per cent'net. By using the
0f vernment standard of valuation we could
abocourse show a larger surplus over and
shove liabilities, but we think security
insould be the first consideration in life
Psurance and we are confident that our
thalcyholders and stockholders will agree
direct 7s conservative action is in the right

andT.e usual votes of thanks were passed,
Pan in replying for the officers of the com-
ki 5n' the general manager, Mr. J. F. Jun-
na 4 said, that the very substantial progress
was eduring 1897 was not exceptional, but
rec Only a continuation of the record of
lo nt Years as demonstrated by the fol-
socng figures. showing the growth of the
threty in the association during the lasthreeyears:

Insurance
F'4 in force. Income. Assets.

9,555,300 $ 306,731 $ 821,321
•11,867,229 .4,275 1,306,446

II rs -
erceant.$ 2.311,929 $141,544 $485,125

of . ntge
ticrease
e folowng1 24 46 59
cial lowig isa summary of the finan-statenent:

Receipts.
Dec. 31st, 1897.

Premium income.............$397,766
Interest income...·...........50,517

$448,283
Expenditures.

Paid to policyholders for death
claims, endowments, surrender
values and profits...........$165,037

Expenses, taxes, dividends and
re-insurance premiums ...... 163,808

Added to reserve fund.........119,4371

Assets.
Goverment bonds and deben-

tures....................
Mortgages...............
Real estate ....... ........
Loans on policies...........
Cash in banks and other assets

$'

$448,283 92

244,126 15
730,304 44

18,o66 12

64,775 80
249,173 87

,306,446 38
Liabilities.

Reserve fund (hm. 4 p.c. and
42 p.c.)..................$ 1,109,097 oo

Other liabilities....... ...... 20,933 23

$1,130,080 23
Surplus ......................176,366 15

$1,306,446 38
Surplus as above-..........$ 176,366 15
Uncalled capital............ 493,680 oo

Total surplus for security of
policyholders ....... ..... $ 670,046 15

Policies for life assurance
were issued, assuring .... 2,747,253 oo

The total assurance in force
at the 31st of December,
1897, amounted to.. ...... $11,867,229 oo
The whole of the members of the board

of directors were re-elected, and the fol-
lowing gentlemen were added: Sir Wm.
Ilingston, Montreal, and Messrs. Hugh
John Macdonald and Wm. Whyte, Winni-
peg.

At a meeting of the directors immediate-
ly afterwards, Mr. George Gooderham was
elected president and Mr. S. F. McKinnon
and Sir Wm. Hingston, vice-presidents.

MILLERS AND MANUFACTURERS
INSURANCE CO.

STOCK AND MUTUAL.
EsTABLIsHED 1885.

The general annual meeting was held in the
company's offices, 32 Church street, Toronto, on
Friday, 18th February, 1898. The president,
Mr. las. Goldie, occupied the chair; the
manager, Mr. Hugh Scott, acting as secretary.

REPORT.

Your directors beg to submit the thirteenth
general statement of the business of the com.
pany, comprising revenue account and profit
and loss account for the past year, and the
balance sheet, showing the liabilities and assets
on the 3lst December, 1897.

The total number of policies in force at the
end of the year was 577, covering at risk, after
deducting re-insurance, the sum of $1,440,445.

By referring to the profit and loss account, it
will be seen that the sum at the debit of this
account on 31st December was 874,711.36, and
after deducting re-insurance reserve, 811,236.22,
the balance remaining to carry forward to the
credit of this account was #63,475.14

In view of the foregoing results a bonus
dividend of 10 per cent. has been declared to
policy-holders.

The retiring directors this year are: Jas.
Goldie, W. H. Storey and Hugh Scott.

All of which is respectfully submitted.
HUGH SCOTT, JAS. GOLD1E,

Managing Director. President.
MILLERS AND MANUFACTURERs INSURANCE CO.

(sTocK AND MUTUAL.)

REVENUE ACCOUNT FOR YEAR ENDING 31sT
DECEMBER, 1897.

To premium income,
Commission
Interest

Dr.
1897........873,663 36

" ........ 1,720 14
.. ...... 3,714 83

079,098 33

Cr.
By re-insurance. 28,604 50
Cancelled policies and

rebates............ 2,535 20
- b31,139 70

Salaries, directors' fees,
traveling expen s e s,
plant, advertis i n g,
rent, postage, etc. 6,809 89

Claims-firelosses.... 14,206 56

87 Balance to profit and lo
66

PROFIT AND LOSS ACCOI
18

- 21,016 45
ss account.. 26,942 18

$79,098 33
UNT TO 31ST DECEMBER,
97.

To balance carried over (less bonus
dividend to policy-holders, etc.)
from 1896...................$47,769 18

Balance from revenue account, 1897 26,942 18

$74,711 36
Cr.

By re-insurance reserve.......... $11,236 22
Balance, surplus over all liabilities 63,475 14

874,711 36
BALANCE SHEET 31sT DECEMBER, 1897.

Liabilities.
To capital stock (paid-up, $24,200) $122,500 00
Profit and Loss (including Re-insur-

ance Reserve) ................ 74,711 36
Re-insurance undertak-

ings in force ........ $13,991 05
Debtors' and creditors'

balance............. 1,094 36
-- 15,085 41

8212,296 77
Assets.

By capital stock liable to call .. $.. 98,300 00
Undertakings in force.. $33,274 66
Loans on stock ......
10 shares Dominion

Telegraph......... 17,000 00
132 shares Dominion

Bank.............
Mortgage investments.. 19,500 00
Bell Telephone Co.,

Limited, stock ....... 8,725 00
Cash on deposit Im-

perial Trusts Co. .... 21,555 36
Cash on deposit Free-

hold Loan Co. .. .... 10,393 40
Cash on deposit Traders

Bank............... 3,548 35
---- 113,996 77

8212,296 77
I hereby certify that I have audited the

books and examined the vouchers and securi-
ties of the company for the year ending 31st
December, 1897, and find the same correct,
carefully kept, and properly set forth in the
above statements.

WM. A. WILSON,
Auditor.

Toronto, 13th January, 1898.
The President, in moving the adoption of the

report, said: On examining the statements now
before you it occurred to me to glance through
the original prospectus that we issued on 27th
March, 1885, and see how our expectations, as
then set forth, had materialized. In it we
stated : "The rates of premium it is proposed
to charge will be a cash payment one quarter
(25 per cent.) less than the now exacted rates,
and an undertaking to be given for a similar
sum. It is expected this cash premium will be
largely in excess of the losses, and the surplus,
after providing a reserve fund, will be appor-
tioned among the assurers, and allowed as a
rebate or dividend off the cash premium payable
at the end of each year on the renewal of the
policy, thus giving insurance at cost." The
results of my examination demonstrated that
our policy-holders have saved on the cost of
their insurance the sum of $158,659, and in
addition thereto, dividends have been declared
to them amounting to $28,214, making the very
substantial saving, by placing their insurance
with this company, of $186,873. Such marked
results are verv gratifying to me, particularly
so, as they more than verify the hopefulness
expressed in our prospectus, and have greatly
exceeded my most sanguine expectations.

The report was adopted, the retiring directors
unanimously re-elected, and at a subsequent
meeting of the directors Jas. Goldie was re-
elected president and J. L. Spink vice-president.
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THmn N[ONe'TARY TIMZ8E

STATEMENT OF BANKS acting
under Dominion Gov't charter,
for the month ending Jan. 31,
1898.

ONTARIO.
1 Bank of Toronto... ............ Toronto
2 Canadian Bank ef Commerce...... do
3 Dominion Bank ....................... do
4 Ontario Bank ........................... do
5 Standard Bank.................. do
6 *Imperial Bank................... do
7 Traders Bank of Canada........... do
8SIlBank of Hamilton ..................... Hamilton
9 Bank of Ottawa ........................ Ottawa

10 Western Bank of Canada............ Oshawa
QUEBEC.

11 Bank of Montreal ..................... Montreal
12 Bank of B. N. A. ....................... .do

21

2ý

21
2E

21

2

34
3.

3

3,
3î

CAPITAL.

Capital
author-

Ized.

$2,000,000
6,000.000
1,500,000
1,000,000
2,000,000
2,000,000
1,000,000
1,250,000
2,000,000
1,000,000

12,000,000
4,866,666

Capital Capital
sub- paid

scribed. up.

2,000,000
6,000,000
1,500,000
1,000,000
1,000,000
2,000,000

700,000
1,250,000
1,500,000

500,000

12,000,000
4,866,666

2,000,000
6,000,000
1,500,000
1,000,000
1,000,000
2,000,000

700,000
1,250,000
1,500,000

384,140

12,000,000
4,866,6661

Amount Rateper
of cent. of
of t lastRest or Divi-

Reserve dend
Fund. declar'd

1,800,000
1,000,000
1,500,000

65,000
600,000

1,200,000
10,000

725,000
1,125,000

112,000

6,000,000
1,338,3331

10
7

12
5
8
8
6
8
8
7

10
5

3 Banque du Peuple ..................... do 1,200,000 1,200000 1,200,000
.4 Banque Jacques-Cartier ............ do 500,000 50,000 50,000 235.000 6
5 Banque Ville-Marie .................. do 500,000 500000 479,620 10,000 6
6 La Banque d'Hochelaga ............ do 1,000,000 1,000,000 999,600 400,000
7 *Molsons Bank .......................... do 2,000,000 2,000,000 2,000,000 1,50,000 8
8 Merchants Bank of Canada......... do 6,000,000 6,000,000 6,00,000 3,000,000 8
9 Banque Nationale ..................... Quebec 1,200,000 1,200,000 1,200,000 50,000 6
0 Quebec Bank.............................. do 3,000,000 2,50,000 2,500,000 600,000 6
1 Union Bank of Canada ............ do 1,500,000 1,50,000 1,491,16-? 325,009 6
2 Banque de St. jean..................... St. Johns 1,000,000 5W,200 261,499 10,000 4
3 Banque de St. Hyacinthe............ St. Hyacinthe 1,000,000 504,600 312,790 75,000 6
4 Eastern Townships Bank ......... Sherbrooke 1,500,000 1,500,000 1,500,000 785,000 7

NOVA SCOTIA.
5 Bank of Nova Scotia ................. Halifax 2,000,000 1500,000 1,500,000 1,600,000 8
6 Merchants Bank of Halifax......... do 1.500,000 1,50,000 1,50,000 1,175,000 7
7 People's Bank of Halifax............ do 800,000 700,000 700,000 220,000 6
8 Union Bank of Halifax............... do 500,000 500,000 500,000 225,000
9 Halifax Banking Co................... do 500,000 500,000 500000 35000 7
03 Bank of Yarmouth ..................... Yarmouth 300,000 300,000 300,000 40,000 6
Il Exchange Bank of Yarmouth...... do 280,000 280,000 2500751 30,000 a
2 Commercial Bank of Windsor ... Windsor 500,000 500,000 348,380 113,000 6

NEW BRUNSWICK.
3 Bank of New Brunswick ............ St. John 500,000 500,000 500,000i 600,000 12
4 Peo le's Bank ........................... Fredericton 180,000 180,000 180,000! 130,000 8
5 St. tephen's Bank ..................... St. Stephen 200,000 200,000 0 45,000

BRITISH COLUMBIA.
6 *Bank of British Columbia......... Victoria 9,733,332 2,919,996 2,919,996j 486,666 4

P.E. ISLAND.
7 The Summerside Bank ...... ........ Summerside 48,666 48,666 48,666 16000 7
8 The Merchants Bank of P. E. I.... Charlottetown 200,020 200,020 200,020 55,000 8

Grand total ......... 1,0,00 1.74,258,681..3.050. .27,580.9
50,006 ,2S 62 100 6

1,0000 9960 40,00 7

LIAB ILITIES.

Bal,.due Bal, due to Deposits
Notes in to Dom.Ba.det byhe
circula- Gov. after Provincial by theGovern- r - Publiction. deducting overn- payable on

advances. ments' demand.1

1,485.137 22,100 120.00W 4,389,380
3,112,657 30,157 368,066 5,975,687
1,261,774 20,6Md 165 3,828,707

885,557 16,891 181,484 1,553 347
843,374 19,894 110.25 1.888.62C

1,590.4)5 21,197 612,883 3,601,103
690,285 ................ 140,832 1,222,797

1,224,494 27,î12 128,211 2,603.112
1,142,205 25,463 460 1,452,5z1

260,455...................... 172,120

5.239,101 3,073,662 233,676 24,120,681
1,160,975 4.446 255 3,330.632

19,693............ .............
473,079 18,222 50,000 421,156
307,51f 5,427 ............ ... 296,994
899,677 18,760 58,98 977 394

1,635,073 25,434 9,505 4,182,563
2,724,645 212,988 120,302 3,655,700

986,550 5,262 116,417 957,403
1,028,514 15,933 95,857 2,482 381
1,217,852 3,910 570,196 1,322,108

99.017 . .............. 59,481 40,701
176,559 ............... 31,271 81,513
867,033 24 197 112,441 598,326

1,256,279 249,342 ............... 1,974,693
1,082,Î03 118,536 ................ 2,130,123

488,505 8,391 ................. 65,232
385,675 3,945 ............... 261,155
431,799 13,792.......... .... 449,5'3

72,324 7,358 ............... 54,459
30,862 ................ ............... 24,568

132,590 10,454 ............... 120,719

436,588 39,9C7 ................ 472,136
126,669 4,160................ 52.171'

94.119 15,766 ................ 76,917

996,460 217,622 4,864 3,580,053

39,488 ................ ............. 49535
106,515........... ........ 132.683

3.,011,722 4,281,67G 3,156,122 79,195,911

Deposits
by the

Public ay-
able a er
notice or on
a fixed day.

5,923,458
15.749,266
9 743,210
3,388,436
1,655,579
7 018,685
3.631,084
4,845,759
4,564246
1,173,249

14,151,295
5.998.470
1,852,572
2,594,978
1,004,2.3-
:3,376.740
6,80:c.125
8,62-2,990
2,177.622
5i.0"'0,829
3,935,116

20i4,115
921,010

3,66S.334

7,548,853
4,740,498

751,399
1,419,399
2,200,369

506,057
91,893

.72,202

1,335,256
212 991
182,406

967,266

80,302
67,696

140,704,038

BANK

ONTARIO.
1 Bank of Toronto ...
2 C. Bk. of Commerce
3 Dominion Bank....
4 Ontario Bank .........
5 Standard Bank ......
6 Imperial Bank Can.
7 Traders Bk. of Can.
8 Bank of Hamilton...
9 Bank of Ottawa......

10 Western Bk. Can..
QUEBEC.

11 Bank of Montreal...
12 Bank ot B. N. A......
13 Bank du Peuple.....
14 Bk Jacques Cartier.
15 Bank Ville-Marie ...
16 Bk de Hochelaga ...
17 Molsons Bank.........
18 MerchantsBank......
19 Bank Nationale......
20 Quebec Bank .........
21 nion Bank Can ..
22 Bank de St. Jean ...
23 B. de St. Hyacinthe
24 Eastern Tp. Bank...

NOVA SCOTIA.
25 Bk. of Nova Scotia.
2b Merchants Bk. Hal.

People's Bk. of Hal.
28 Union Bk. of Hal'x.
29 Halifax Bank'g Co.1
30 Bank of Yarmouth.
31 Exchange Bk. Yar...
32 Com. Bk. Windsor.

N. BRUNSWICK.
33 Bk. of N. Brunswick
34 People's Bank, N.B.
35 St.Stephen's Bank.

B. COLUMBIA.
36 Bk. of B. Columbia.

P. E. ISLAND.
37 Summerside Bank...
38 Mer. Bk. of P.E.I...

Grand Total .........

Demand Balance
Deposits Loans deposits Bal. due d a due from .

with Notes of to or at from ag s rom agents of DominionDo Noe o o notice foher iafents Bank Govern-Dom and her o o therofthe B'k
Specie. Dominion Gov. for1 Cheques Banks or on a Canad'n or from or from ment

Notes. security on other in fixed <ay Banks other other deben-
of note IBanks. Canada other in daily Banks or banks, tures or
circula- secured othe. exch'ge. agencies etc., in stocks.

tion. Baks broad United
Canada. Kingdom.

$613,478 1.494,089 71,20C 335,3 .......... ... 522,614 606,9491 237,601
418,957 965,311 165,001 1,070,166 ............ 58,608 21,680 5,801,2 92,7361 649,8511
509309 945,927 '7,250 526269. 300.16 ...... 2,490 181,7691..............

85,416 268,254 42,000 278,42 ............ 31,318 5,917 .......... ... ...........
163 547 549,431 37,1841 207.321 ...... ..... 403,511 ............ 147,837' 306,521, 373,666
573 701 1,011,915 84,8721 530,819............ 290,388 5 588,033 465,904 239,9701
103,418 176 241 34,22G 241,965 ............ 110,8431 ............ 18,547 162,4081 5.,560
174,215 216,50 60,000 27r, ...... 117,4521............ 310,803 63,260 44,469
159 268 27,462 6f,00 124,8125 90,853.......... 111,913 206,349 394,702
25,429 26,109' 18,135 17,497 ............ 139,236 14,365 8.9671 14,601 31,018

2,147,879 2,459,630 265,000 1,402 955 ............ ............... 31,786 10,341,457 10,802,192 91,574
386,890 855,6941 67,669 323,957 ....... . 5,316 2721 543,520............... ...... ........

10 102' 23,25 1,276 ... ...... 2314....................
23,145 166,7811 22,215 113.1801............ 12,897 4,362 36,077 15,858 110,000
15,542 61,142 t 18,000 165,374... ....... 309 506 6,160 0.

123,570 387,061! 41,005 273,202 ..... ...... 14,936 16,352 165,577 44,505 337 701414,461 732 393 100,000 718,090 ... ..... 114,316 648 7
372,587 i 152,981 159,312 775,438............ 141,76 29 1,101,31R00 140,6 1356,86637,871lb,911 15,12 7 i29"'101,31 1 40,907 135,6

68,669 232895 50,000 186.417 ............ 50,000 43,2811 30.929............ 351000
172.410 511,0311 50,000 328,021 . .. 0..... 3.603 74,675 40,819 150,633

40,705 456,017 52,000; 277,41G . 120,245 382 185,116 140,195.
5,869 17,065' 3309 14539 .27,285 . . . . . . . . . . .  3,385....... ...........

16,027 22,746 15,1401 12,614'............110,8311 1,160, 44,197.......... ...........
95,840 101,326 51,363 33,681........ 352.821 3,02 ' 534,886 8,807 13,000

346,915 731,364 69.581 320*8 ... ..... . 50,000 6,341 353,770.
467,013 582.632 58,1001 257-89 ......... 14t,951 ........... P1,912,............... 108,000

49,123 274,243 27,608 52,919 ............ 21,957 ............ 31,220 21,568 ...............
36,413 159,353 25,000 61,006 ...... ..... 63,235......... 2G,473...... .........
70,089 144,911 25,000 72.4 ............ 1,318 1,025 23,226................
36,403 36,114 4,372 12,191 .......... 6,430 16 223 42,219 2,149 19,200

2,764 4,528 3466 1,463 ............ 33,100 96 14,119...............
19,777 22,374 6,280 12,378 ............ 170,688 ............ 3,894 72,223 ................

134,574 179,008 23,953 36,8271........... 45361 ............ 224,446 14,448 ...............
7,196 9,046 7,200 3,829 ........ 37,384............ 10,715 7,246 ...............
9,595 9.008 6,381 17,207 .28,336........... 34,414 159 ...............

566,945 955,M41 50,684 68,970.... ..... -90,35 ............ 99,9*21 1,272,581 ..............

1,018 5,423 2,255 3,4& ........... 23,1111...........2,298...............
9,227 10,422 4,787 12,449'. . 86,717'............ 35,812 11,141.

8,498,424 16,422,086 1,883,067 9,163,922 4.......... 8,359 16506 23,015439 15,101,6- ,572955

Public Can-
and adian, CallMunic. British as o

securi- and onso Current
tiesl other Bands Loans.
not Railway andStoc

Cana- securi-
dian. ties.

152,827 779,249 1,119,335 9,937,404
1,732,819 1,M15,695i 2,821,29S 13.140.743

42t.300 3,39J6,664 1,30,228 8,106 694
9-2 466 680,526 628,076 5,065,002

1,286,103 301,300 100.397 5,214 890
1,117,298 1,492,223 1,581,887 7.777,297

446,799 .............. 1,808,133 3,100577
155,260 1,005,661 1,182 864 6,502,706
136 187 ............ . 299,362 7,204,644
377,174 .......... ....... 1,075,102

226,213 3.867.482 54,602 33938,640
............ ............... 310,851 9 718,066

I............... ........... ... 349,058
103,000 ............... 285,00r 3,204,095

15,927 ............... 152,963 L205,524
161,8&3...........-... 931.997 4.136,795
700,269 682,411' 588,0 11,120,752
570,241 199,1691 1,84S,350 15,934,412

............ .. . 9,850 1,891594
292,076 271,9261 1,753,755 7,899,35

5,050 126,666 610,735 6 464,702
........ 562,115

53,175............ 130,331 6,101,028

771,212' 1,223,299 1.114,5391 9,413,868
1,238,800! 389,612 1,0-21,370 6,715,321

20,9881............... 31,5 3 2,184,39à
337,509 ..................... . , _12,8 3
315,670............... 33,102 .3,289 663
56,000 ............... .............. 622,.75

49,075,.............. ................ 300,979
............ ......... ..... ............... 55

23,982 127,921 68,422 2,667,409

2,000 ............... ............... 627,857
............ ............... ............... 489,752

20,974.................... 359

............ .............. ............... 215,5
200............8.............37,81

1421,47 16359,8041 20,001,22752

Returns of Banks of British North America and British Columbia include Canadian business ony
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rHE M ONnET A RY TIM ES

LIABIL I TIES.
Deois Baacs Balance&s1 Balances 'i

Loans from bo ter due to agen-duetoan- Liabilities
other C duetootber ciesofthe cies of bank, flot included

banks banks, 1Banks in bank or ta or b other underin Canada obanks,de- Canada in otherbanksy-banko foregoing
able on de- soCanad e daily i or agencies agencies in eaasecured. mand or at
fixed date.

icountries. Kingdlom.

160,403 29,913 14A65................. 3,250
437,888 4,41 1.2.........,4

...................... . . . . . ..... 47 8 2-iý 1. ............................ 10.................t
............ .... .... . ......... ........................ ....... .......... ........

..... ....... ... Il 0i.... ....... ..... 3...... ......

616.......... ...................... 1.2.6'..771........... .....
........I............... ..... ......... . . . . . . .. 3

1,039,649 9 . .......... ............
17,114........ ........ 8... ......... 10..3.......I.......34,310

212,3343.
808,264..7,88.......... ..... . ....... ,
100,000.......

58,7831,74 5,1

....... 8... 1i ....427 ..... . .................... . . .

I......................d a lyo.a ec.s a g i e s i n h e a dsM
29,-314.95 .. .... .*«................ 3,2 5

... ... ... .... ... ... .. .. 2 ,7 41.. .. 1 3 .7 28.. ....................... 3 :

.............. .,376 . ................ ...... ....... ...... :

.. .... . .. .... .... ........... ........ .... .. .... ..... ...3 3. . 1 6 5

149,126
81,997

6,90C
1,898

20,000

..................
21,025

102,376

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

* 

31,2 
57

à3,573

19,951 117,1721 160,4771.........
.................. 10,486 404,278 52,902

........... ...... ..... .... ...... .......... 21,075
... .. ....................... .. 92,372 31.302

SI12,8021 17.718
... ....... ... . . 1

.................. . ......... . . . . . .. . . .5 .900

.... ... ... ... . . ... ............ ... ... .. .. 59

................. . ............... ..................... 8

14 3,825

9,2421 21,014

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

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

37t6,1431

182 ....................
2,C'47 ....................

. 3,300,764 196,98

Total Directors'
liabilities. liabilities.

12,148,679
25,733,9et.
13,8.1 545
6,228,939
7,518,291

12,896A22
5,693,375
8,82961C
7,186,04·
1,606,558

47 894,055.
10,698,192.........

1M83,417
3, 580,9E3i
1,614,190,
5,378,349,

12,895.195
16,157,123i
4,3(,9,890
8,681,726
7,056,879

404,250!
1,213,38 8
5.271,914

11,4-5.8W%
S,620,9271
1,928,505.
2,195,749'
3 145,995

642,198
147,9181
857,550'

355,535
48,230

378,00
194,105
220,756
133,548
167,014
72,195

107,949
2,6.46

1,274,00(
............

128,6151
41,853

246.978
396,898

1,271,115
577,130
222,093
486 700

14,742
32.627

188,571

69385
310,377

47,931
154,179
15,326
47,51C
27,036

106,687

.............. ..... ..... 2,406,325 109,859 33
..................... ............. 397,288 44,3601 34
...... .............. 445 373 525 38,500 35

144,741 325.544 6,320,3831 Nil 36

...... . ............ 6,115 175.,6231 2,347'37

..................... 655 309,5961 81,831'38

1,058,837 551,358 267,833,7341 7,712,397

ASSETS.

Loans to
Provin-

cial Gov-
ern-

ments.

..

-..

..

..

.. ......

65,000'

... .. . .

Real Mort-
Estate gageson

Overdue owned real
debts. by estate

b ank not sold by'
bank the

premises Bank.

181581 215! ...... ...
27,412 96,952 112,172
133,547 47 » ' 7.4311

628 31,509'11,298,
23.969 ............ . ....
48,638 58,280 97,3,5

5.281 10,000 359
59,704..........16,018
75,379 11,112 9,844'
26,390 19,996 4,250'

166,428 ,99,733' 26,000'
50,796 18,216 3,6191

1,048,789 738,398 52,055
26,008 21,928 33,344
68,758 38,4831 25,921
74,908 92,£33 2a,695

104.412 71,182, 1,539,
182,S96 68 ,41 46,9121
42045 12,495 590
89,476 120 026 8,814
95,972 174,620 6,806
25,108 .......... 8,5731
30,964 32,876 3,251
33,932 53,714 13,819

17,170 232 2,000
28,301 28,521 40,1461
23,848 68,913 3,786;
7,482........ .........

16,673 6,493.......
20,369 9,193............
10,4981 ...... . ... ........
50,2321 17.836..........

781'.........
12141 10 293...........

13,2401 .6,008·..........

161,830

11850 7,640

3,230,417

Bank
pre-

mises.

200,000'
781,267
263.203
165.000
110,992
314,730
164,601
310,482
124,818

600,000
330,000
312,454
110,000

51.342
36,842

190,000
560,583
134,882
161,408
206,279
14,170
19,181

120,000

47,401
60,000
63,260L
52,000

1,800
8,000

23,525
6,476

30,0001
8,5001

12000,

Other
assets

not in-
cluded
under

the fore-
going
heads.

105,50118 55(1.
5,581!

39,9271
51,077l
18.040 1

81,924I
..... ......

7,857

269,648 &
34,4781
6,050

88,103
283,691

50,525
38,695i

254:187t
26,783
75,050
10,477
9,920

21,47
5,048

107,587 L
10,0611

608
5669 4
5,112

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

.............
526

............
19.

T,
as

16,
32.
17.
7,
9,

16
6

10
9

67,4
12,
2,
4,
2,
b,

16

5,

12,
8,

1,

14,
I,

2,

2.
4,
1,

3,

102,889......... 109,3141 82 699 7,

......... . 3251 250 496
305 1,133 11,612 3,4851

2 143,100 558855,746,375 1,708,4211 365,

Average Average areatest

amount o amount oflamount of

otal sueot Dominion
ssets. eld Notesheld lation at

duringthe duing any time
m)nth. month. during

month.

,252,034 613,00C I,432,C0E 1,622301
,837,604 119000 832.000 3,168,000 2
,042,861 530,000 720,000 1,35,000 3
,431,939 79.400 207,900 232,000 4
,266,601 163,340 623,42J 92,424 5
324 4,0 d8,646 1,016 210 1,729,820: 6
,481000 100,000 242,508 69),2851 7
,907,621 173,00< 328,00C 1,224,4£4ý 8
,966711 154,601 121,354 1,298,8251 9
136,133 25,000 24,29 301,920

491 224 z,132,000 2,710,300 5,463.770 i
,882,071 377,554 848,8271 1,219,470 12
,621,446 13 1031 19,963 13
,377 997 26,102 128,5061 474,534 14
112,30 13 584 33346 325,415 15
909,795 133,661 514,378 952,505 16
,715,091 410,892 689679 1,783,003 17
,500,133 377 000 1,111,000 3,000,000 18
838,434 67,800 195,900 1 068,85 19
,003,088 172,551 597,6761 1,189,103 20
973,414 39,087 478,118' 1,360.202 21
691,643 5,750 16,750 99,88522
659,555 15,724 24 801 196,839 23
,705,802 94.71 101.0129 929,207 24

161CO,395 212.708 979,309l 1,'-K9.793 25
409,699 438361 568,371 1I, 151, 982 26
879,0251 18,042 228:166ý 501,'275 27
939,621 U5852 1308120 417,715 28
056,577 69,279 186,728 4149,811 29
007,672 36,196 35,701 81,349' 30
143,616 2,697 4,( 271 31944 31
,338,044 19,025 2,5 150,995 32

,577,137-1 3,0 15j,314 136,58ý8 33
732,503 7,035 9, r,3.3, 131,806 34
62,104 9,510 9 52à L)b4150 35

i 5t

322,224 E90,5211 912,106 1,0M9,310136

210289 97 61 4.8301 44.8 137
570993 8,303, 10,038, 12 3, 31

,897,621 8,305,202 16,590.82-11 7,575,524,

J. M. COURTNEY, Dep'y Min. of Fusn.-

QUEEN CITY FIRE INSURANCE
COMPANY.

ESTABLISHED 1871.

Report of the directors to the twenty-seventh
ordinary general meeting, held at the offices of
the company, Church street, Toronto, on
Saturday, the 19th day of February, 1898.

REPORT.

The directors have much pleasure in submit-
ting to the shareholders the revenue account
and profit and Loss account for the past year,
and the balance sheet, showing liabilities and
assets on 3lst December, 1897.

The number of policies in force at the close
of the year was 2,807, covering at risk, after
deducting re-insurance, the sum of 83,382,170.

By referring to the profit and loss account, it
will be seen that the total som at the debit of
this account on 31st December, was $60,987.62,
out of which has been appropriated the regular
shareholders' dividend, equal to twenty-five
per cent. on the original paid-up capital, leav-
ing a balance at the credit of this account to
cover re-insurance reserve, etc., of $58,487.62.

In accordance with the Act of Incorporation,
all the directors retire and are eligible for
re-election.

THOS. WALMSLEY, HUGH SCOTT,
Vice-Pres. and Secy. President.

W. I. SCOTT,
Asst. Secretary.

QUEEN CITY FIRE INSURANCE COMPANY.

REVENUE ACCOUNT FOR YEAR ENDING 31ST
DECEMBER, 1897.

Dr.

To premium income and rents.... $30,081 36
Interest ........................ 4,564 95

834,646 31

By re insurance ....
Cancelled policies ...

Salaries, direc t o r s'
f e e s, stationery
commission, rent,
postage, advertis-
ing, etc........

Claims-Fire losses..

Balance to profit and
loss...........

Cr.
$ 2.440 05

1,508 91
-- 9 3,948 96

$10,821 62
5,964 22
----- $16,785 84

13,911 51

834,646 31
PROFIT AND LOSS ACCOUNT TO 31ST DECEMBER,

1897.
Dr.

To balance carried over (less bonus
dividend) from 1896..........

Revenue account 1897.........

By dividend No. 28
to shareholders (25
per cent. on ori-
ginal paid-up capi-
tal)..............

Reinsurance reserve,
Government stand-
ard, 50 per cent. ..

Excess over all lia-
bilities, including
rest or reserve fund
(875,000) .........

$47,076 11
13,911 51

860,987 62

$2,500 00

$20,037 30

38,450 32
$58,487 62

160,987 62
BALANCE SHEET 31ST DECEMBER, 1897.

Liabilities.
To capital stock (50 per cent. paid

up) ..... .................... 8100,000 00
Rest or reserve fund .. 175,000 00
Profit and loss (includ-

ing re-insurance re-
serve).............. 58,487 62

133,487 62

8233,487 62
Assets.

By capital stock liable to call .. 0.. 50,000 00
Real estate-company's

buildings, 30, 82 and
34 Church st....... 68,050 70
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Real estate-169 Eliza-
beth st.............

First mortgages on real
estate valued at
$109,826.50 ........

Debenture, Freeh o1 d
Loan and Savings
Co. ..............

Stocks, 50 shares, Bell
Telephone Co.

Loans on stocks : 30
Toronto Electric
Light Co., 4 Western
Canada L. & S. Co.,
243 Dominion Bank,
300 Building a n d
Loan Association,
598 Western Assur-
ance Co. ..........

Accrued interest and
rents ..............

Cash on deposit, Do-
minion Bank ......

Debtor and creditors'
balance............

1,871 98

39,550 00

10,000 00

7,810 00

44,528 47

2,250 78

8,518 34

907 35
-- 183,487 62

$233,487 62
I hereby certify that I have audited the

books and examined the vouchers and securi-
ties of the company for the year ending 3lst
December, 1897, and find the same correct,
carefully kept and properly set forth in the
above statements.

HENRY WM. EDDns, F.C.A.,
Auditor.

Toronto, February lst, 1898.

The President, in moving the adoption of
the report drew attention to the profit and loss
account of this company, as the balance at its
credit is one of the safeguards that has been
built up in the interests of shareholders and
policy-holders alike, to meet any possible con-
flagration contingency that might occur. This
accumulated fund now has in itself a ratio of
1.72 per cent. to our gross liabilities or amount
atrisk.

The wisdom of fostering this account was
demonstrated when this city was in 1895 visited
by a series of conflagrations unprecedented
in its history, and in each of them this com-
pany had its full lines, notwithstanding which
only twelve per cent. at the credit of this
account had to be encroached upon to settle
all our losses on that occasion.

In addition, however, to this safe-guard, we
have a " stone wall " in our rest or reserve
fund, which alone has a ratio of 2.21 per cent.
to our gross liabilities ; these together making
the very large ratio of 3.93 per cent., which is
a much larger ratio, exclusive of capital, than
that of any other fire insurance company, in-
cluding capital, doing business in the Dominion.

The adoption of the report, seconded by the
vice-president, was carried.

Moved by Hon. Justice Maclennan, seconded
by J. G. Scott, " That a bonus dividend of
five per cent. on the paid-up capital be paid to
shareholders, in addition to the regular divi-
dend for the past year, 1897." Carried.

The .old board was unanimously re-elected,
and is now constituted as follows: - Hugh
Scott, president ; Thos. Walmsley, vice-presi-
dent and secretary; Hon. Justice Maclennan,
J. G. Scott, Master of Titles ; J. D. Chipman,
M.P.P. ; W. Ireland Scott, assistant secretary.

BRITISH AMERICA ASSURANCE
COMPANY.

The annual meeting of the shareholders
of the British America Assurance Com-
pany was held in the company's offices,
Nos. 18, 20, and 22 Front street east, To-
ronto, on Friday, the 18th February.

The president, Hon. George A. Cox, oc-
cupied the chair.

Mr. P. H. Sims vas appointed to act as
secretary, and read the following report,
which, on motion. was adopted:

REPORT.

In presenting the sixty-fourth annual fin-
ancial statement of the company, the direc-
tors have pleasure in calling attention to
the following results of the year's business.

The balance of income over expenditure,
as shown by the revenue account, is $1oo,-
832.74.

There has been a net appreciation in the
market values of securities of $14,147.93.

The reserve fund has been increased from
$528,883,84 to $591,364.51, after providing
$52,500 for two half-yearly dividends, at the
rate of seven per cent. per annum.

The estimated liability on current poli-
cies is $511,982.86, an amount more than
ample, according to the company's past
experience, to run off all existing risks, and
after providing for this there is a net sur-
plus over capital and all liabilities of
$79,381.65.

In all departments a decrease is shown
in loss ratios as compared with those of
the previous year.

The directors express their appreciation
of the efficient services of the officers, spe-
cial agents and representatives of the com-
pany during the past year.

Al of which is respectfully submitted.

FINANCIAL STATEMENT FOR THE YEAR
ENDING 31ST DECEMBER, 1897.

REVENUE ACCOUNT.

Fire losses, includitig losses
under adjustment at Dec.
31st, 1897.......... ......... $ 665,036 31

Marine losses. including losses
under adjustment at Dec.
31st. 1897........... ...... 198,832 25

Commissions and other charges 469,590 54
Government and local taxes... 36.047 56
Balance...................100,832 74

$1,470,339 40
Fire premium. . .$1,307,725 44
Marine premium. 252,148 o

$1,559,873 45
Less re-insurance. 133,239 44

$1,426,634 01
Interest and rent account... 43.705 39

$1,470,339 40
PROFIT AND LOSS ACCOUNT.

Dividend No. 107...........$ 26,250 00
Dividend No. 1o8............ 26,250 oo
Balance-Reserve at Dec. 31st.

1897 ..... ...... ........... 591.364 51

$643,864 51
Reserve at Dec. 31st, 1896.....$528,883 84
Balance of revenue account . . 100,832 74
Appreciation in securities .... 14,147 93

$643,864 51
Assets.

United States and State bonds..$
Municipal bonds and deben-

tures.... «............ ..
Railway bonds.... .... ......
Loan Co. and other bonds and

stocks..................
Real estate (company's build-

ing)................ ....
Office furniture, business

maps, etc ............ ......
Agents' balances and other
accounts........ ...... ....

Cash on hand and on de-
posit..... ......... ........

Bills receivable............
Interest due and accrued.

$1
Liabilities.

Capital stock...............$
Losses under adjustment:

Fire..... ...... $106,644 85
Marine ........ 36,568 52

339,312 50

541,772 58

111,035 0o

84,169 6o

150,000 00

35,229 32

162,692 64

54,969 57
15,985 75
15.66o 92

,510,827 88

750,000 00

143,213 37
Dividend No. 109, payable Jan.

6. 189 8....................26,250 00
Balance-Reserve fund.. .... 591,364 51

trf. 10,827 88
RE-TNSURANCE AND SURPLUS FUND.

Total reserve fund...........$591,364 51
Reserve to cover liability on out-

standing risks..............511,982 86

Net surplus...............$79.381 65
P. H. Sims,

Secretary.
J. J. KENNY,

Vice-Pres. a1nd Managing Director.

1186

To the president and directors of the Brit-
ish America Assurance Company:

Gentlemen,-We, the undersigned, hav-
ing examined the securities and vouchers.
and audited the books of the British Arn-
erica Assurance Company, Toronto, certify
that we have found them correct, and that
the annexed balance sheet is a statement
of the company's affairs to 31st December,
1897.

R. F. WALTON,
J. M. MARTIN, F.C.A.

Auditors.
Toronto, Ont., 4th February, 1898.
The following gentlemen were elected to

serve as directors for the ensuing year:
Hon. Geo. A. Cox, J. J. Kenny, ion. S.
C. Wood, S. F. McKinnon, Thos. Long,
John Hoskin, Q.C., LL.D., H. M. Pellatt,
R. Jaffray, A. Myers.

At a meeting held subsequently, Hon.
Geo. A .Cox was elected president, and Mr.
J. J. Kenny. vice-president.

LANDED BANKING AND LOAN
COMPANY.

The twenty-first general annual meeting
of the shareholders of the Landed Banking
and Loan Company was held in the coin-
pany's office, Hamilton, Wednesday, Feb.
16th, at noon, the following shareholders
being present: Rev. George A. Forneret,
John Waldie, Samuel Barker, Matthew
Leggat, Rev. J. B. Hamilton, George I1.
Bull, W. H. Evans, William Marshall,
Henry McLaren, J. D. Wilson, Edward
Martin, Q.C., J. J. Mason, W. F. Findlay,
W. W. Osborne, R. AE. Kennedy, E
J. Palmer.

On motion, the president, Matthew Leg-
gat; acted as chairman, and the treasurer,
C. W. Cartwright, as secretary.

The secretary read the notice conven-
ing the meeting, also ninutes of the meet-
ing held the previous year, which were
confirmed.

The annual report of the board of direc-
tors, of which the following is a copy, was
then presented:

REPORT.

The directors beg to submit to the share-
holders the twenty-first annual report of the
company's affairs, together with the profit
and loss account and balance sheet for the
year ending Dec. 31, 1897, duly certified by
the auditors appointed by the shareholders.
The net profits for the year, after

deducting all charges, amount
to............. .... .. ...... $45,184 73

Added to which is the balance
carried forward from last year. 2,637 57

$47,822 30
Which amount has been appropriated

as follows, namely:
Two half-yearly dividends at the

rate of 6 per cent. per annum,
amounting with the income tax,
to...... ..... ...... ... .... $41,757 53

Carried forward to next year.... 6,064 77

$47,822 30

The assets of the company show a grati
fying increase, being $24,6o8.56 in excess o
those in former report. .

The reserve fund as at December 31,
1897, is $16o,ooo.

Debentures, both currency and sterling,
have largely increased, and now aggregte
close on $700,000, while savings deposIts
are less. This is, however, accounted for
by many of the Canadian depositors ac-
cepting debentures payable at fixed dates.

Interest rates obtainable on loans have
for the year been somewhat lower. but a
saving in interest has been effected 011
money placed on deposit with the comPany
and on its debentures.

The abundant crops, with better prices
to the farmers, have resulted in mortgage
instalments being satisfactorily met.
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A very careful examination of the se-
curities of the company has recently been
made by the president and vice-president,
and fuli provision made for all losses
known or anticipated.

The officers of the company have per-
formed their several duties to the satisfac-
tion of the directors, and acknowledg-
nent is again made of the valuable ser-
vices rendered by the agents in Scotland,
Messrs. McAndrew, Wright and Murray.

Al of which is respectfully submitted.
MATTHEw LEGGAT,

President.
Hamilton, Feb. 4, 1898.

GENERAL -BALANCE SHEET, 31ST DECEM-
BER, 1897.

Assets.
Cash value of se-

curities ... .. .. $1,997,044 79
Less amount un-

disbursed.. .... 5,922 27
---- $1,991,122 52

Cash on hand and at bankers'. 48,469 66

$2 039,592 18

Liabilities.
To the public:

Savings deposits. .$455,486 24
Currency d e b e n-

tures............452,488 84
Sterling d e b e n -

tures...... .. .. 246,605 21
Interest accrued, but

not due.. .. ..... 9,122 77
Sundry unpaid ac-

counts...........1,513 97
--- -$1,165,217 03

To the shareholders:
Permanent stock . .$674,100 00
Accumulatinîg stock 8,949 44
Interest on accuniu-

lating stock.. .... 5,049 48

$688,098 92
Reserve fund .... 16o.ooo00o
Dividend No. 41,

Payable Jan. 2,
le898.............20,211 46

Balance carried for-
ward ......... 6,064 77

874,375 15

$2,039,592 18

PROFIT AND Loss AcCOUNT FOR 1897.

TO dividend No. 40.
Payable July 2. 1897.$20,591 o

Dividend No. 41, pay-
able Jan. 2. 1898.. 20,616 52

-- $ 41.207 53
Incone tax. ... ..... 5..50 00
IIterest on deposits..$14.825 81
Interest on debentures 29,297 89

.14 12 70
Penses of manage-
nient, including sal-
aries, office ex-
Penses, directors'
and auditors' fees. .$ 8.491 99
and inspection, in-
cluding inspectors'
salaries . 3,590 99

Rent andtaxes... . . 1.,207 20
Valuators' commis-

sions . 928 39b enture expenses. . 838 69

Balance carried for-
Ward.....

- 15,027 26

6.064 77

$106,973 26

y balance brought forward . .$ 2.637 57
Interest earned.. ..... .. ..... 103,659 27
undries ....................... 676 42

$o6.,973 26
C. W. CART.WRIGHT, treasurer.

e, the undersigned, have audited the
IOoks of the Landed Banking and LoanotinPany for the year ending Dec. 31. 1897,

ar certify that the foregoing statements
e in conformity therewith.We have also examined the securities

held by the company, and found them cor-
rectly set forth in the securities book. The
expenditures have been duly vouched for.

W. F. FINDLAY, F.C.A.,
WM. MARSHALL,

Auditors.
Hamilton, Feb. 4, 1898.
The adoption of the report was moved

by Matthew Leggat, seconded by John
Waldie, and was carried unanimously.

Election of Directors.-On motion, the
following were re-elected directors for the
ensuing year: Samuel Barker, Thomas
Bain, M.P.. R. AE. Kennedy, M. Leggat,
Henry McLaren, J. J. Mason, and John
Waldie.

W. F. Findlay, F.C.A.. and Viliam
Marshall were re-appointed auditors for
the ensuing year.

The usual vote of thanks to the auditors.
directors, treasurer and staff having been
passed, the meeting adiournîed.

At a subsequent meeting of the directors,
Matthew Leggat was re-elected president,
and John Waldie, vice-president.

AGRICULTURAL SAVINGS
LOAN COMPANY.

AND

The twenty-sixth annual general meeting
of the shareholders o t1 e Agricultural
Savings and Loan Company was held at
their offices in London on Thursday, the
17th February, at 2 o'clock p.u.

The following shareholders were present:
Messrs. T. H. Smallman. A. R. Magee.
Wm. Ellis, W. Patrick, P. Birtwistle. G.
F. Jewell, Andrew Dale, Thomas McCor-
mick. R. Bayly. Q.C., W. C. L. Gill, A.
Parfitt, D. Regan, Major Thomas Beattie,
M.P., and others.

The twenty-sixth annual report, as fol-
lows, was then taken as read:

REPORT.

The directors have uich' pleasure in pre-
senting to the shareholdt s t'le twenty-
sixth annual report of the busine<s of the
company.

The ~profits of the year (including
$3,489.63 brought forward from last year),
amount to $52.269 9; and. after providing
for interest on borroved capital, for cost
of management, losses and anticipated
losses, two half-yearly dividends of three
per cent. each, amounting with the shar~
holders' income tax thereon to $38,538-30,
have been paid). leaving a net surplis oi
$13,730-89, of wlîî'i $o.ooo have been

placed to reserve fund. and! $3.739.89 car-
ried forward at tlhe credit of profit and loss
account to next year.

The re-paymnwi'u on .nortgages during
the year have been satisfactory, the amount
of interest in arrears biii , less than for

some years past.
The demlîand for mîoney lias been fair, the

tendency, lowcver. bcing to slightly lower
rates.

The books, vouchers and securities of the
company have received the usual carefuul
audit by the company's auditors. as set
forth in their certificate appended hereto.

.\ll of which is respectfully submitted.
D. REA.\N,

President.
London, January 31st. 1898.

FINANCIAL STATEFMENT FOR THE YEAR
END1NG 31ST DECEMBER, 1897.

Dr.
Dividends and incoie tax there-

on........................ $ 38,538 30
Interest on savigs

bank deposits.. ....$18,224 53
Interest on debentures. 30,33,'6Q

48.562 22

General expense account, in-
cluding directors' fees, soli-
citor's fees. auditors' salaries
and muncipal taxes.. ........ 6,43S 65

Repairs to company's building. 230 45
Commission on loasIII ........... 1.943 97
Land inspection... ...... 1,470 25

Expenses and commission on
debentures...................1,141 10

Losses on real estate...... .... i,5o 99

Transferred to reserve fund .... Io,ooo oo
Bal'ance carried forward..-.. 3,730 89

$113,566 82
Cr.

Balance brought forward .... $ 3,489 63
Interest earned, etc...... ...... 108,391 44
Rents from company's building 1,685 75

$113,566 82
Assets.

Cash value of mort-
gages on real es-
tate, etc.... .. $1,95,550 79

Less retained to
pay prior mort-
gages..............6,410 66

$1,979,140 13
Loans on company's stock. . 2,125,65
Agricultural Savings and Loan

Company's building...... .. 28,000oo
Rent accrued ............. 843 75
Office furniture . .. . 4.... 500
Cash on hand.......$ 3.412 74
Cash in banks ...... 63,419 60

6683- 2 34

Liabilities.
$2,077,441 87

To the public:
Savings banik.$.....$527,924 96
Currency debentures 503,760 oo
Sterling debentures 224,445 63
Interest accrued on

debentures . .. . . 8,388 61
Sundry liabilities. . 769 75

-- -$1,265,288 95
To Shareholders:

Capital stock . ... .$629,250 Oo
Accumulating stock. 294 53
Reserve fund.. .i6o,ooo oo
Dividend No. 51,

payable Jan. 3,
1898...... ..... 18,877 50

Balance of profit
and loss account 3.730 89- - 812,152 92

$2,077,441 87
C. P. 3urLER, Manager.

We herebv certify that we have audited
the accounts of the Agricultural Savings
'Md Loan Company. of London, Ontario,
for the year ending December 31st, 1897,
and find the same correct and in accord-
ance with the above statenents and the
company's books. We have examined the
cash and bank accounts and vouchers
monthly, and have carefuly checked every

IF YOU USE

Eastlake S'RINILES
You'll have reliable and lasîing roof protection. No
patching up ever needed.

Shows one Shingle.
You can't find better-they're fire-prool, weather-

proof, quickly laid, economical and durable.
Send for our Catalogue and learn about their patent

side lock that makes leakage impossible-it will Interest
you.

METALLIC ROOFING 00., LIMITED,
1178 King St. West, Toronto
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TORONTO PRICES CURRENT.
Name of Article Wholesale

Rates.

Breadstums.

FLouR: (p brl.) ............ $ c $ c.
Manitoba Patent ......... 5 25 0 00

Strong Bakers 4 60 4 80
Patent (Winter Wheat) 0 00 4 25
Straight Roller ............ 0 OC 4 10
Bran per ton ............... 12 (0 13 00
Short. ....................... 000 14(00

GRAIN:
Winter Wbeat, No. 1...

" No. 2...
Wb No: 3 ...

Spring Wheat, No. ...
" No. 2 ...

No. 3...
Man. Hard, No. 1.........

No. 2.........
No. 3.........

Barley No. 1 ...............
"No. 2 ...............

No. 3 Extra......
O ats, ...........................
Peas ...........................
R ye..............................
Corn ...........................
Buckwheat ..................

Provisions.

Butter, dairy, large rolls
" Prints...............

Creamery, tubs ............
Prints.............

Cheese ........................
Dried Apples ...............
Evaporated Apples ......
Hops, Canadian............
Beef, Mess ..................
Pork, Mess ..................
Bacon, long clear .........

" Breaki'st smok'd
H am s...........................
RO ls ...........................
L ard ...........................
Lard, compd ...............
Eggs, V doz. fresh ......
Beans, per bush............

f Leather.

Spanish Sole, No. 1......
"4 "6 No. 2......

Slaughter, heavy .....----
No. 1 light...

H No. 2"...
Harness, heavy .........

light...............
Upper, No. 1 heavy ...-..

light & medium.
hip Sk 'r9nch.........

" Domestic......
" Veals............

Heml'k Calf (25 to 30) ...
Imitation French ......---
French Cali...............---
Splits, lb [.-............
Enamelled Cow, V ft.. .
Patent .................
Pebble Grain ............
Buf. ..................
Russets, light,V lb ...----
Gambier .....................
Sumac ........................
Degras .................

uides * Skin.

Cows, green................
Steers, 60 to 90 lbs. ......
Cured and Inspected ...
Calfskins, green............
Tallow, rough...............
Tallow, caul ...............

" rendered............
Sheepskins .............--.

Wool.

Fleece, combing ord......
" clothing ... .....

Tub Wash ..................
Pulled, combing

"4 super ............... I

extra .............--.'

Groceries.

CoFFXEs:
aýva V lb., green .....----
uo "4 .....-...

Porto Rico "l .........
Mocha ........................

FRUIT:
Raisins layer .........-..

" 0.s. ................
Valencias, f.o.s ............
Sultana...............
Currants Prov'l ........

" Patras .........
Vostizza .....................

Figs, Elme, new.........
Tarragona Almonds, new
Roasted Peanuts ............
Peanuts, green ...............
Grenoble Walnuts .......
Filberts, Sicily ...............
B razil.......................... .-
Pecans ..................

0 89
0 87
0 84
0 93
0 87
0 84
1 10
1 08
1 05
0 45
o 40
0 31
0 29
0 51
0 45
0 37
0 35

0 90
0 68
0 85
0 91
0 88
0 85
1 il
1 09
1 06
0 46
u 41
0 36
0 34
0 53
0 46
0 38
0 36

0 15 0 16
0 16 0 17
0 18 0 19
000 0 20
0 08Ï 0 09
0 04 0 05
0 08 0 10
0 00 0 15
0 00 10 00
0 00 15 50
0 97f -),38
0 114 0 12
011 0114
0 00 0 08à
0 07t 0 08
0 00 0 36
0 00 0 18
0 80 0 90

0 23
0 22
0 24
0 21
0 00
0 25
0 2
0 30
0 35
0 75
0 50
065
0 45
0 85
1 10
020
0 18
0 18
0 il
0 i
0 40
005
0 03

03

0 24
0 23
0 26
0 23
000
0 30
0 28
0 35
0 40
0 90
0 60
0 75
0 65
0 90
1 40
0 25
0 23
0 22
0 14
0 12
045
000
d 00
0 04

Per lb.
0 09j 0 oc
0 10 a 00
0 09* G 09
0 11 0 32
0 00 0 01&
0 30 0021
0 00 0 03a
1 10 1 25

8 0. 8Sc.
024 033
008 0 12
022 026
0 25 0 32

2 75 4 00
0 04 Og 05
0 05 0054
0 096 0 12
0 00 0 06J
000 0 071
009 011
0 C0 0 06
009 0 10
0 08 0 09
0 06$ 007,
0 1 011
n 08 009
000 012
0 10 0 11

Name of Article

Groceries.-Con.
SYRUPS: Com. to fine,

Fine to choice............
Pale .--------.............

MOLASSEs: W. I., gal...
New Orleans ........... ·

RICE: Arracan............
Patna, dom. to tmp.
japan, -- i

Genuine Hd. Carolina...
SpIcEs: Allspices ...

Cassia, whole per lb...
Cloves ..............
Ginger, ground..----
Ginger, root . ....
Nutmegs "-".........
Mace............-.
Pepper, black, ground

"4 white, ground
SUGAR S

Redpath Paris Lump..
Extra Granulated ......
No. 2, Granulated.
Ve .Ve Bright ............

Me.Bright ......-......
Demerara Crystals
Porto Rico............

TEAS:
Japan, Yokohama.
Japan, Kobe.........---.
Japan, Nagasaki, gun-

powder, com. to choic't
japan, Siftings & Dust...
Congou, Monings.......--
Congou, Foochows ....
Young Hyson, Moyune,
Yg. Hyson Fychow and

Tienkai, com. to cho't
Yg. Hyson, Ptngsuey,
Gunpowder, Moyune-
Gunpowder, Pingsuey,
Ceylon, Broken Orange,

Pekoes..-.........-
Ceylon, Orange Pekoes,

Broken Pekoes .........
Pekoes ..................--
Pekoe Souchongs......
Souchongs ...............

Indian, Darjeeling ..
Broken ange Pekoes
Orange Pekoes."-.--.
Broken Pekoes ....
Pekoes ....................
Pekoe Souchong ......
Souchon .................
Kangra alley .........
Oolong, Formosa ......

ToBACCO, Manufactured
Mahogany ...........
Tuckett's Black..... ... E
Dark P. of W........----
Myrtle Navy ........ ...
Solace ..................--
Brier, 8's ..............
Victoria Solace. 16s...
Rough and Ready, 9's.
Honeysuckle, 9's......
Crescent, 8's ..........
Napoleon, 8's.........---
Laurel, S's. ...........---
Index, 8's............
Lily 7's .. .............. 0
Derby ...........-

Liquor •n

Pure Spirit, 65 o. p....
" 50o.p....
di 25u.p....

Family Proof Whiskey
20 u. p...........

Old Bourbon, 20 u. p.
Rye and Malt, 25 u. p.(
Rye Wbskey, 4 y old0

5 y. old
Hardware.-

TiN : Barsperlb.........0
Ingot.............

COPPER : Ingot..........
Sheet ...............-

LEAD: Bar...............
Pig .......---................. 0
Sheet ............. 0
Shot, co mon .... E...
Zinc abeet.............E
Antmony".........
Solderf. & hi ......--
Solder, Standard ..

BRAss: Sheet ............
IRON ig............ 0

Summerlee ............... 0
Bayvtew American ... 1
No. 2 Soit Southern ... 18
FoNdf g ............ 18
S . emens....--1
Ferrona..............1
Bar, ordlnary. 1
Swedes, 1 in. or over 4
Lowmoor ..............
HooSs, coopers .........
Ban , coopers.......-
Tank Plates.............
Boiler Rivets, best...4
Russia Sheet, per lb... c

"i Imitation 0
GAr>ANIZED IRON :

Best No. 22 ............... 0
24 ............... 0
26 ............... 0
28 ............... 0

IRON WIRE :
Co'd Steel & Cop'd... Sp
Brgt ............

Name oi Article.Wholesale
Rates.

c. *c.
0 016 a oî
0 0g 0 -%
0 os 0 03
030 0 45
022 035
0 03 0 04
0 05 006
0 05 0 06
0 09 0 10
012 014
0 25 0 40
015 035
0 25 028
0 20 0 25
0 60 1 10
1 00 1 10

0 0 0 15
020 025

00 04
00 0 04000 03 0 004
0 03 0 04à0031 0 00
0 03 ~ 0 04
0 ws* O 03g

0 12 0 40

0 14 0 18J
0 37 009
0 10 0 60
0 12 0 50
0 25 0 65

0 14 0 40
0 12 0 25
0 18 0 65
0 15 030

0 3r 0 45
0 35 0 45
0 22 0 30
022 030
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

o 10 O 20
013 0 17
0 20 035
0 35 0 65

0 00 0 62
0 00 0 62
0 00 0 65
0 00 0 74
0 00 0 65
0 00 0 63
003 0 63
0 00 0 71
0 00 0 73
0 00 0 58
0 00 0 67
0 00 0 68
000 0 60
0 00 O 61
000 0 63
n 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 2 40
0 95 2 50
8 c. $8c.
0 17 017
0 16 0 16
O i2 0 13
0 156 0 16
0 05 0 Ob

0 0400
004 0 0o5
000 12j%
0 05 05
0 09 009
0 110 O12
0 102 il
0 20 030
0 00 0000
0 00 00 00
9 50 00 00
8 00 00 00
8 50 00 00
9 50 20 00
9 O 19 50
155.1 60

4 00 4 25
0 05 0 06
0 00 2 00
000 2 00
2 25 0 00
4 50 500
0 10i 0110 06 0
0 03à 0
01 0
00 0
00 0 0

pring 35%
goto 35%

Wholesale
Rates.

Hardwar.-Con.

Annealed ....................
Galvanized .................
Coil chain in. ............
Barbed wire, gal. .........
Iron pipe, j to 2 in ......

Screws, flat head .........
". r'u head .........

Boiler tubes, 2 in..........

STEEL: Cast.........
Black Diamond ............
Boiler plate, jlin. .........

"l "4 5/16 in........' "4 î & th'ck'r
Sleigh shoe..............

CUT NAILs:
50 and 60 dy..........A.P.
20to40dy........A.P.
10 to 16 d y......A.P.
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 $2..00 basis,
HoRsE NAILs: (Toronto

Pointed and finisbed ...
HoRsE SHoEs, 100 lbs.
CANADA PLATES:

MLS Lion j pol............
Full pol'd.................

TIN PLATES: ICCOkP.
IC Charcoal.............
Ix .................
i XX " .............---
D C .................
IC M. L. S...............

WiNDow GLASS:
25 and under ...............
26 to 40 ...............
41 to 50 .............--
51 to 60

ROpE Manilla. basis.
Sisal......-........
Lath yarn...............

Axas:
Montana ..............
Keen Cutter........
Lance ......................
Maple Leaf ............---... 1

0113.
Cod Oil, Imp. gal....----.
Palm, %lb..............-
Lard, ext ..................
Ordinary ..................... 0
Linseed, boiled f.o.b......(
Linseed, raw f.o.b.........0
Olive, PImp. gal.--- ..
Seal, straw .................. 0

pale S.R. ............ i

Petroleum.
F.O.B., Toronto

Canadian, 5to 10 1rns....
Can. Water White ...---
American Water White

Pailts, &c.
White Lead, pure.........

in Oil, 25 Ibs. ............
White Lead, dry ......... b
Red Lead, genuine ...... 4
Venetian Red, Eng .---
Yellow Ochre, French... 1
Vermilion, En g..........
Varpish, No. 1 rn ....
Varnish, No. 1 Carr......1
Bro. Japan ·····........... (
W hiting .-..-......
Putty, per brl.of 100 lbs
Spirnts Turpentine .....

Drugs.
Alum ....................... lb.
Blue Vitriol.............
Brimstone .................. 0
Borax........................... 0
Camphor .................... 0
Carbolic Acid ........... C0
Castor Ol...........0
Caustic Soda ........... 0
Cream Tartar ......... . 0
Epsom Salts...............0
Extract Logwood, bulk 0

boxes 0
Gentian...... ............... 0
Glycerine, per lb. ......... 0
Helebore...................O
Iodine .................. 4
Insect Powder 0........
Morphia Sul. ....... 1

S1 Lemon, . 1
Oxalic Acid..........0
Paris Green .......... 0
Potass lodide.........3

Ouinine.0
alt tre...........lb 0

Sal Qchelle0. O
Shellac...............0
Sulphur Flowers ......... 0
Soda Ash .................... 01
Soda Bicarb, V keg...... 2
Tartaric Acid ............... O0
CiteAod................ 0

5 50
>25
150
150
1 50
0 80
0 65
1 50
0 65
0 55
1 85
0 50

2 00 0 00
005 0.07
0 02j 0 03s
0 07 0 09
060 0 65
0131 0 40
0A 0 13
0 02t 0 05

25 0 30
i 012 03

0 12 0 13
0 15 0 17à
10 0 13
19* 0 24
10 Os 15
4O0 5 00
38 0 45
90 2 05
75 5 00
90 2 25
12 0 14
15 0 16
50 3 75
30 0 35
07 0 09
26 030
38 0 42
03 0 04
02 003
75 3 00
38 040
Sd 0 50

Name of Article.

Canned Fruits.
PINE APPLE- Extra Standard... doz.

Standard ..........
STRAWiERRIES .......................
CITRON-Flat tins .....................
PEAcHES-3 Ibs...........................

PEARS-2's ......
" -3's.".

PLUMs-Greengaes, 2 Ib........
Lombards, 2 Ibs............

3 .". ...........

$000
0 00
0 03
000
000
000
1 65
2 25
000
000
000

$C. $c
00 to 35%
00 to 80%
00310 00
2 30 000
0 02 0 09

87J /10
80 /1e

0 09 0 00

0 11 0 00
2 10 O 00
2 00 0 00
200 0 00
2 40 0 00

0 00 1 85
0 00 1 90
0 00 1 95
0 00 2 00
9 00 2 05
000 210

0 00 220

dis 507.
3 35 0 00

2 35 2 35
2 81 3 25
3 00 0 00
3 50 3 65
4 50 4 65
5 50 5 65
3 25 3 40
5 25 5 40

2 75 0 00
3 05 0 00
3 45 0 00
3 75 0 00
0 07 0 00
0 06J 006
0 00 0 06t

5 50 5 75
7 75 8 00
9 25 950
0 25 10 50

0 45 0 50
0 06 O 00
0 60 0 70
050 0 60
0 46 0 00
0 43 0 00
1 30 1 40
0 46 0 50
0 65 0 00

Imp. gal.0 16 0 16è
0 18 0 18é
0 20 0 214

Hard Woods-VM. ft. Car
Ash white, lst and 2nd-1 to 2 ln....

black, " 1 " 1"
Birch, " 1 "4"....

square, " 4x4 to 8x8 in
Red, to lin...

Yeilow, 1 4."".
Basswooct " 1 " 1 f .

il"9
Butternut, " " il.
Chestnut, " 1 " 2
Cherry " 1 " 1"

""4
Elm, Soft, " 1 " 1...

"6 2 "3 "S...

Rock, 1 "1....
'! lé "-3 ....

Hemlock, O " 0
Hickory, l" 2
Maple, 1 " i....

à# d 46 di....
Oak, Red Plain 1 "il....

9 fi 2 "4
WhitePlin" 1 14 ....

Quartered 1 "2....
Walnutsi .
Whitewood.

Lots.

$24 00 26 00
25 002800
18 OC C 00
15 OC 17 OC
23 00 2500
24 0025
26 W028 00
14 015
16 OC18 00
18 00 1900
22 00 24 00
25 002800
22 0025 00
480055
60000000
14 0015
15 OC 160O
14 OC 15
16 00900
00 00000
28 00000
15 00 10
17 00 20
2s O 28
80.00 on

500 3000
2500800
45.00 50 00
w000 00
80 00 si 00

1188

Canned Vegetables.
ASPARAGUS ............................... per dot. $0 00 2 25
BEANS-2'S,................... ." 00 0 80
CORN-2's, Standard ..................... 3 00 0 85
PEAS- 2's, ................................... " 9 00 0 85
PUMPKINS-3'S,............................. O 00 0o 60
ToMATOES-3'S,.............................. " 0 00 1 25
TOMATO CATSUP ...................... " O O O 90

Pish, Fowl, Meats-Cases. 21b. tins.
MACKERET.......per doz $1 15 1 25
SALMON- Indian (Red).................. " 1 15 1 25

". Horse Shoe, 4 doz. ......... " 1 50 000
Flat................... 1 65 1 70
Anchor........................... 1 45 0 00

LOBSTER-NobleCrown.................e" 2 50 00
SARDINEs-Alberts, s..................per tin O 18 0

.".. --. 013 00Sportsmen, J's, key opener 0 O012 000
lddearge, Je key opener de O0216 O 00

"e French, s key opener O18 O 00

"t " 'S. 4 0de de ...... .... ". t 0 1 à 0 o
" Canadan,"'s.......... 0 04j0O

CHICKEN--Boneless, Aylmer, 2oz.,
2 doz.............perdoz.0 00 2 25

TuRKEY-Boneles, Aylmer, 12oz.,2d " 0 ci 2 55
DUcK-Boneless, l's, 2 doz".......... 2 30 2 35
LUNCH TONGUE-1's, 2 do:..........o 000 2 75
PIGs' FEET-1's, 2 doz ............. O 00 2 35
CORNEÙ BEEr-Clark's, l'i 2 do: .... O 130 s 25

"1 "4 Clark's, 2's, 1 do.... I " 2 30 9 40
". "4 Clark's, 14's,1 1do:... " 00 00 15 00

Ox TONGuE-Clark's, 21's, 1 do:.
Paragon.............. 875 9 00

LUNCH TONGUE-Clark's, l's, 1 do: O 00 3 25"6 "I "di 2'sI " 0 00 6 15
Soup-Clark's, l's, Ox Tail, 2 do:.... " 0 00 1 40

" Clark's, l's, Chicken, 2 doz... " 0 00 1 40
FISH-Medium scaled............. 0 07 0 00
CHIPPED BEEF--Is and les, per do: 1 70. 2 80
SMELTS-60 tins per case................ 3 00 0 00
SHRIMPSO................perdo:. 3M 00
COvE OYsSTS-S.1..................... 1 30 1 40

et -23 ................ 925 2g30
FINNAN HADDIE-Flat1................. 1 00130
KpP ERED HERRINGS1................... 65 1 80
RIE SH .100 1 10
BLOATERs-Preserved.................. 85 2 00

Bawn Pine Lumber, Inspected, B.M.
CAR OR CARGO LOT.

1 in. pine & thicker, cut up and better $24 00 26 00
1 in.4e" " " 33800 36 00
1 and thicker cutting up ............... 24 00 26 00
1 inch flooring............................. .16000000
l inch flooring .................... 00001600
lxl and fine 12 dressing and better 25 00 28 00
1xO and 12 mill run........................16 00 17 00
lx10 and 12 dressing........................ 18 00 20 00
lxl and 12 common ..................... 13 00 15 00
llO and 12 mill culls ..................... 9 00 10 00
1 inch clear and picks ..................... 28 00 30 00
1 inch dressing and better ............... 20 00 24 00
1 inch siding mill run ..................... 14 OC 15 00
1 inch siding common..................... 13 00 16 00
1 inch siding ship culls .................. 10 00 12 00
1 inch siding mill culls .................. 8 00 10 00
Cull scantling................................. 8 00 9 00
1 inch strips 4 in. to 8 in. mill run ... 12 00 14 00
1 inch strips, common..................... 10 00 11 00
lxl and 12 spruce culls.................. 3 OC 10 00
XXX shingles, 16 in......................... 2 OC 2 50
XX shingles, 16 in. ........................ 1 10 1 30
Lath, No. 1............................150

é No. 2................................. 1 30 000

¼



THE MONETAtY

entry in the company's ledgers. and we
have examined the company's securities
and find them in order.

GEo. F. JEWELL, F.C.A.
ANDREw DALE,

Auditors.
London, Ontario, Jan. 31st, 1898.
The president, Mr. D. Regan, in moving

the adoption of the report, said:
It affords nie great pleasure in movingthe adoption of the report to be able to

congratulate the stockholders on the verysatisfactory result of the year's business.
As stated in the report, the profits of the
Year have been sufficient to pay the usualhalf-yearly dividends of three per cent each,
together with the income tax thereon, to
Provide for all known and anticipated
losses, and leave a surplus of $13,730.89,
of which $1o,ooo has been added to the
reserve fund, which now amounts to $160,-
ooo, being over 25 per cent. on the paid-up
capital stock of the company, and to carry
forward at the credit of rofit and loss
accunt to next year of 3,730.89.

The few properties on hand are rented
to pay a fair rate of interest, but all suchrents instead of being taken into the pro-
fits of the company are applied in reduction
of the amount chargeable against thoseproperties.

All loans that were considered, at allClose have, during the past year, been re-
insPected by a competent valuator. andwhat your directors deemed to be ampleProvision has been made for every antici-Pated loss.

Notwithstanding the very keen compe-
ttion for loans, the business of the com-
Pany bas been well maintained, and shows
a substantial increase in total assets over
the previous year.

Owing to the rapid accumulation of
.unds in the hands of the variotus loaning
istitutions and the consequent competi-
tion for loans, there lias been a markeddecline in the rate of interest obtainable on
good security; this will in some measure
be Offset by the much lower rate paid on
belr.rowed capital. and also, we hope andthlieve, by fewer losses on real estate in
the future
beFor the past five years the country has
een passing through a period of narked
.Pression, on which there bas been a de-

cided shrinkage in values of all classes ofreal estate. It must therefore be highly
satisfactory to the stockholders, depositors
and debenture-holders of this company
dhat during those five. years of agricultural
dipression and financial stringency yourdf ectors have been able from the earnings

the company to pay the usual dividends.
tO provide for every loss, and to increase
t5ereserve fund by the handsome sum of

The abundant harvest of the past sea-
sOn. and the decided advance in the prices
abl i kinds of farm products, have en-

ed borrowers to -meet their payments
ande promptly than for many years past,is the improved outlook for the futures already feit in the better demand for farmlaride, and in the upward tendencv oflirices.

of the unfortunate embarrassment of one
rnth e companies doing business in To-
ito lias caused some little uneasiness lest
panUiight affect the credit of all loan com-
Bis Who place their debentures on the
crtsh market. There is certainly no
Panue for alarm: the well-managed com-
proies.that have come not only safely but
Pressio, - through a long period of de-
creasedn, who have year after year in-
ther th eir business and strengthened
to t.e Osition by adding substantial sums
wh eir reserves, and the great bulk of
rontse mortgages, unlike those of the To-
the ? Company referred.to, are placed on
offesest farm lands in Western Ontario,
obtaito investors as safe security as any
by ainable, and that fact is fully recognized
lar anadian capitalists, who are placing
panes $unis in the debentures of such com-

Ir tere has been a considerable increase
heainte sterling debentures, due in a great

rtte energy and zeal of our Scot-

tish agents, Messrs. Forbes, Dallas & Co.,
of Edinburgh, Scotland.

Mr. Thomas McCormick, in seconding
the adoption of the report. said that after
carefully considering the reports of a num-
ber of loan companies, while a great many
were very good, he thought the one issued
by this company was a little better, the
size of our company being taken into con-
sideration, and this was also the opinion
of others with whom he had conversed.
Although somewhat doubtful at first of the
ability to place $1o,ooo to the reserve fund,
yet after carefully considering all the
doubtful loans, he personally had come to
the conclusion that the directors were fully
justified in doing so, and that the balance
carried forward was intended only to pro-
vide against any losses which might accrue
in the future, because all anticipated losses
were, in his opinion, and the opinion of the
directors, fully provided for.

The report was carried unanimously, and
the retiring directors, Messrs. D. Regan,
Thomas McCormick, W. J. Reid, T. H.
Smallman and Major Thomas Beattie,
M.P., were re-elected for the ensuing year.

Messrs. George F. Jewell, F.C.A., and
Andrew Dale were re-elected auditors.

At a subsequent meeting of the directors
Mr. Daniel Regan was re-elected presi-
dent, and Mr. W. J. Reid, vice-president.

C. P. BUTLER, Manager.

LIVERPOOL PRICES.
Liverpool, Feb. 24th, 12.30 p. m.

s. d.
W heat, Spring ............................................. 8 3
Red W inter ............................................... 7 10
No. 1 Cal ............................................. A 8
Corn ............................................................ 3 
Peas ........................................................... 5 3
Lard ............................................................ 27 6
Pork ............................................................ 51 3
Bacon, heavy................................................ 30 6
Bacon, light................................................... 30 6
Tallow ......................................................... 19 0
Cheese, new white..................................... 40 o
Cheese. new colored ................................... 40 o0

The DOMINION Life
ASSURANCE COMPANY

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. JONES PARKE,
Q.C., lst Vice-Pres. THOMAS LONG, EsQ., 2nd Vice-Pres.

The latest methods and most profitable kinds of Life
and Endowment Policies lssued. Terms liberal-Rates
low-Large Reserve to Policy-holders. Rates and full
information furnished on application. Reliable Agents
wanted in every county.

JOHN MILNE, Manager.

PHENIX....
Insurance Company

Of Brooklyn, N.Y.
WOOD & KIRKPATRICK, - Agents, Torouto.

THE CORE"FIRE
Insurance Company

58th Year Head Office, GALT, ONT.

Total Losses Paid............S0 1,717,550 64
Total Asmets ..................... 8339,109 4%
Cash and Cash Assets ... 186,813 52

Both Cash and Mutual Plans
PRESIDENT, - - - HON. JAMES YOUNG
VICE-PRESIDENT, - - A. WARNOCK, EsQ.

Manager, B. 8. STRONG, Galt.

WELLINGTON MUTUAL
HEAD OFFICE, . . . . . WATERLOO, ONT11' F IE IUR E CU.

Authorised Capital......... 1,000,000
Subcribed Capital.................. 257,000
Paid-up Capital ..................... 64,400

JAMES INNEs, M.P., Pres. Ca. KUMPF, Vice-Pres.
Tuos. HILLIARD, Managing Director.
CHAs. A. WINTER, Supt. of Agencies.

Policies unrestricted as to travel or occupation. Firs
Canadian company to give patrons benefit of Extension
Clause, and only company giving equal privileges and
rites to ladies.

W-A few more Gord Agents Wanted

TheRoyalVictoria
LIFE INSURANCE CO.

Incorporated by Special Act of the
Parliament of Canada.

lead Office, - - nONTREAL

RELIABLE AGENTS WANTED
throughout ail the Provinces of Canada for Districts not

taken. Liberal contracts to good men.
Apply to

DAVID BURKE, General Manager

phnix
A

Established 1M~
Fire Assurance Co.
of London, Eng.

PATERSON & SON,
General Agents for Dominion

Montreal, Que.

Business done on the Cash and Premium Note
• System.

JAMES GOLDIE, CHAS. DAVIDSON,
President. Secretary.

Head Office, - - - - Guelph, Ont.
HERBERT A. SHAW, Agent,

Toronto St., TORONT,

The Excelsior Lue Insuranoe Co. Of
Ontarlo, LmIted

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 OntaFio, Maritime Provinces and
Manitoba.

John B. Paton, Prov. Manager, Halifax, N. S.;
lames 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

PROVIDENT SAVINGS
LiFE ASSURANCE SOCIETY

Established 1875. of New York

EDWARD W. SCOTT, President.

General Agents wanted in unrepresented districts.
Ap ly to R. H. Matson, General Maùager for Canada,37 onge St., Toronto, Ont.

nFarmers'and Jraders'
Liberal Polngies
conomical

management.

LIFE AND ACCIDENT
ASSURANCE CO. Lmlted.

Head Offe, ST. THOMAS, ONT.
Authorized Capital....................................850,000 û0
Subscribed Capital............ .......................... 30,000 00
J. H. STILL, Pres. JOHN CAMPBELL, Vice-Pres

D. E. GALBRAITH, Secretary.
Agents wanted to represent the Company

TIMF , 1189
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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 Welliogton Street East.
. R. WICKENS,

Gen. Agent for Toronto and Co. of York

Caledonian
INSURANCE CO. of Edlnburgh

LANUING LEWIS, Branch Mgr., Montreal.

A. M. NAIRN, Inspector.
MUNTZ & BEATTY, Besident Agents, 15 To-

ronto Street, Toronto.

Telephone 2309.

COUNSELL, GLASSCO & CO., Agents, Homilton

QUEEN
Insurance Co. of America.

GEORGE SInIPSON, Resident flanager
WM. 1IACKAY, Assistant Manager

MUNTZ & BEATTY, Resident Agents,
15 Toronto St., TORONTO. Tel. 2809.

C. S. SCOTT, Resident Agent, HAMILTON, Ont.

Notice
The Fire IBsurance Exchange Corporation

Stock and Mutual.

The general annual meeting of the members and
shareholders of this corporation will be held on MON-
DAY, 21st Day of FEBRUARY, 1898, at the offices, 32
Church street, Toronto, at 3.30 o'clock p.m., for the
Election of Directors for the ensuing year, and the tran-
saction of other business relating to the management
of the company. By order. HUGH SCOTT,

Toronto, Feb. lst, 1898. Mgr. and Sec'y.

Notice
QUEEN CITY PIRE INSURANCE CO.

The annual general meeting of this company will
be held, pursuant to the Act of Incorporation, on SAT-
URDAY, the 19th Day of FEBRUARY, 898, at 1
o'clock p.m., at the company's office, 32 Church street,
Toronto. By order.

THOMAS WALMSLEY. Secretary.
Toronto, Feb. lst, 1898

Notice
Hand-in-Hand Insurance Co'y.

MUTUAL AND STOCK.

The general annual meeting of the inembers and
shareholders of this company will be held on SATU R-
DAY, the 19th Day of FEBRUARY, 1898, at 12 o'clock
noon, at the offices,32 Church Street, Toronto, for the
Election of Directors for the ensuing year and the tran-
saction of other business relating to the management of
the company. By order.

HUGH SCOTT, Mgr. and Sec'y.
Toronto, Feb. lst, 1898.

Millrs' and Manufacturer:' ins. Co.
STOCK AND MUTUAL

The general annual meeting of the uUmbers and
shareholders of this company will be held n FRI DAY,
18th Day of FEBRUARY,1898, at their offices, 32 Church
street, Toronto, at the hour of 1 o'clock p.m., for the
Election of- Directors for the ensuing year, and the
transaction of other business relating to the manage
ment of he company. By order.

H UGH SCOTT, Mgr. and Sec'y.
Toronto, Feb. lst, 1898.

STOCK AND BOND REPORT.

BANKS.

British Columbia....................... ......
British North America................
Canadian Bank o Commerce...............
Commercial Bank, Windsor, N.S. ......
Dom inion ..........................................
Eastern Townships....................
Halifax Banking Co. ....................
H am ilton ..........................................
Hochelaga ......................................
Im perial ...............---...........................
La Banque du Peuple...........................
La Banque acques Cartier.......... ..
La Banque Nationale..........................
Merchants Bank of Canada ...............
Merchants Bank of Halifax...............
M olsons .............................................
M ontreal.............................................
New Brunswick .............................
Nova Scotia ...........................
O ntario .............................. ..............
Ottawa.............................
People's Bank of Halifax..............
Peo le's Bank of N.B......... .................

u ec .............................................
St. Stephen's.......................................
Standard.............................................
T oronto ............................................
Traders .............................................
Union Bank, Halifax.................
Union Bank of Canada................
Ville Marie......................................
W estern .............................................
Yarm outh ..........................................

LOAN COMPANIES.
UNDER BUILDING SOCIETIEs' ACT, 1859

Agricultural Savings & Loan Co..........
Building & Loan Association ...............
Canada Perm. Loan & Savings Co. .....
Canadian Savings & Loan Co...............
Dominion Sav.&Inv. Society ............
Freehold Loan & Savings Company......
Farmers Loan & Savings Company ......
Huron & Erie Loan & Savings Co ......
Hamilton Provident & Loan Soc..........
Landed Banking & Loan Co. ...............
London Loan Co. of Canada ...............
Ontario Loan & Deben. Co., London ...
Ontario Loan & Savings Co., Oshawa...
People's Loan & Deposit Co ...............
Union Loan & Savings Co..............
Western Canada Loan & Savings Co....

UNDER PRIVATE AcTs.
Brit. Can. L & Inv. Co. Ld., (Dom. Par.)
Central Can. Loan and Savings Co.
London & Ont. Inv. Co., Ltd. do.
London & Can. Ln. & Agy. Co. Ltd. do.
Land Security Co. ýOnt. Legisla.)•.
Man. & North-West. L. Co. (Dom. Par.)

"THE£ COMPANIES' ,ACT," 1877-1889.
Imperial Loan & Investment Co. Ltd....
Can. Landed & National Inv't Co., Ltd.
Real Estate Loan Co...................

ONT. JT. STE. LETT. PAT. AcT, 1874.
British Mortgage Loan Co. ... ...........
Ontario Industrial Loan & Inv. Co.......
Toronto Savings and Loan Co. ............

.0

*100
243
50
40
50
50
20

100
100
100

25
20

100
100
50

200
100
100
100
100
20

150
100
100
50

100
.........

60
100
100

75

50
25
50
50,
50

100
50
50

100
100
50
50
50
50
50
50

100
100
100

50
100
100

100
100

40

100
100
100

Captal
Sub-

scribed.

82,919,996
4,866,666
6,000,000

500,000
1,500,000
1,500,000

500,000
1,250,000
1000,000
2,000,000

suspended
500,000

1,200,000
6,000,000
1,500,000
2,000,000

12,000,000
500,000

1,500,000
1,000,000
1,500,000

700,000
180,000

2,500,000
200,000

1,000,000
2,000,000

700,000
500,000

1,500,000
500,000
500,000
300,000

680,000
750,000

5,000,000
750,000

1,000,000
3,223,500
1,057,250
3,000,000
1,500,000

700,000
679,700

2,000,000
300,000
600,000

1,095,400
8,000,000

2,000,000
2,500,000
2,750,000
5,000,000
1,882,300
11500,000

840,000
2,008,000

578,840

450,000
466,800

1,000,0001

INSURANCE COMPANIES.

ENGLISH (Quotations on London Market.)

No. Yearly
Shares Divi-
or amt. dend.
Stock. ed

250,000
50,000,

200,000,
60,00oi

136,493
35,862
10,000,
85,100

391,7521
80,0001

110,0001
53,7761

125,234
50,000,
10,000.

240,000

10,000,
9,500
5,000
7,000!
5,000!
8,000

10,000

8 ps
276
9

25
5

20
10
22
90
30
30 ps
35
58*

1515
15
5

10
10

NAME OF COMPANY

Alliance..............
C. Union F. L. & M.
Guardian F.&L........
Imperial Lim. .........
Lancashire F. & L...
London Ass. Corp....
London & Lan. L....
London & Lan. F....
Liv. Lon. & G. F. & L.
Northern F. & L......
North British & Mer
Phoenix ..................
Royal Insurance......
Scottish Im. F. & L.
Standard L ..........
Sun Fire.............

CANADIAN.

Brit. Amer. F. & M...
Canada Life ............ i
Confederation Life...
Sun Life As. Co......
îuebec Fire............

ueen City Fire.......
estern Assurance..

Last
Sale.

Feb. il

11* 11
45 46
111 12j
31 32
4§ s1

19 1

81 83
45è

55 56

... ...
11½ 12

Feb. 24

128129

275 300
325 330

900 ...
1s68*1691

DISCOUNT RATES. London, Feb.Il

Bank Bills, 3 months...............
do. 6 do ............... 0TradeBills,3 do ..................... 2 3
do. A dn. ................

Capital
Paid-up.

$2,919,996
4,866,666
6.000,000

348.380
1,500,000
1,500,000

500,000
1,250,000

999.6''0
2»0,000

500,000
1,000,000
6,000,000
1,500,000
2,000,000

12,000,000
500,000

1,500,000
1,000,000
1,500,000

700,000
180,000

2,500,000
200,000

1,000.000
2,000,000

700,000
500,000

1,s87,F78
479,620
384.136
300,000

627,501
750,000

2,600,000
740,139
982,962

1,319,100
611,480

1,400,000
1,100,000

684,485
659,050

1,200,000
300,000
600,000
699,020

1,500,000

C
Ca
C.

Gr

Gr

Tc

Divi- CLOSING PRICES.
Rest. dendlast 6 ToRONTO, Cash val.

Months. Feb. 24th, 98 per shae

$486,666 2% t 125 180 125.
1,888,8388 i 125 185 304 16
1,000,00 S* 1411 142j 70.87

108,000 3 112 115 44.80
1,500,000 3* 51 260 127.00

783,000 145 150 72.50
350,000 150 155 30.00
725,000 4 1721 175 172.50
400,000 180 135 130.U0

1,200,000 , 193 195 193.75

285,000 S 8 903 21.00
50,000 3 72 76 14.80

3,000,000 4 179 183 179.03
1,175.000 1 188 195 188.00
1,500,000 4 .
6,000,000 5 286 242 472.00

600,000 6 260* 2614 60.50
1,600,000 4 217 .. 217.00

65,000 195 106 105.00
1]2à,000' 4 196 ...... 19d.UP

200,000 3 115 120 2800
120,000 4
600,000 3 11 119 116.75

4 ,000 2 ...... ......
600,000 4 i73 175 866

1,800,000 5 28 J 36 2.50
40,000 3

20,000 3 140 146 70.00
325,000 3 100 l10 60.00

10,000 3 70 100 70.00
112,000 3
40,00 3 112 115 84.00

150,000,
106,000

1,450,000
210,000

10,000
659,550
162,47S
730,000
36.027
160,000
74.000

480,000
75,000
40,000

200000
770,000

+And 1%
bonus.

8
24
3
3

3
3

3
3*

8

3

108

110*
75à
96

167
100
110
105
1211
121
28

i18

54.00

53.50
5525
37.75
96.00

83.50
100.00
110.00

52.50
6062
W.50
14.f00

59.00

898,481 10,000 ... 100 .
1,250,000 345,000 1 124 1256 124.50

550,000 160,000 3 ...... 90
700,000 410,000 lè* * ..... 80 ......
548,498 450,000 3 ... ... ...
375,000 111,000 3 .... 50 ...

716,020 160,000 3 100 . -
1,004,000 350,000 3 99 102 99.50

373,720 50,000 2 50 65 20.00

814,765 100,000 3
314,386 150,000 3 .. ....
600,000 105,000 3 118* i2 118.50

RAILWAYS Par London
uh v Feb. Il

anada Central 5% lst Mortgage......... 104 106anada Pacific Shares, 8% .................. $100 90 901
P. R. 1st Mortgae Bonds, 5%....... .... 118 120
do. 50 yearL. . Bonds, si%..... .... 108 110

rand Trunk Con. stock ................... 100ò 81 9
5% perpetual debenture stock..........140 140
do. Eq. bonds, 2nd charge 6%.........129 182
do. First preference............... 10 67*
do. Second preference stock ...... .... 4
do. Third preference stock......... . 2..

reat Western per 5% debenture stock 100 132 184
idland Stg. lst mtg. bonds, 5% ......... 100 108 110

oronto, Grey & Bruce 4% stg. bonds,
lUt mortgage ................................. 100 112 114

London
SECURITIES.Feb.

Dominion 5% stock, 1906, of Ry. oan.
do. 4% do. 1904, 5, 6,.
do. 4% do. 1910, lus. stock ...............
do. 81% do. Ius. stock ......................

MontrealS terling 5% 1908... ...........
do. 5% 187 ,.................
do. 1879, 5%,. ............. ...

City of Toronto Water Works Deb., 1906, 6%
do, do. gen. con. deb. 1919, 5%...
do. do. st. bonds 1998, 4%...
do. do. Local Imp. Bonds9l1, 4%...
do. do. Bonds 1989 SX...

City of Ottawa, Stg. 1904, 6%...
do. do. 4% 20 year deba

City of Quebec, con., 1905, .
1908,...

" " sterling deb., 1928, 4%...
Vancouver, 191, dl...

1989, 4%...
City Winnipeg, deb 197, 6...

do do deb 19u, %...
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HAVE YOU SEEN T"BLATEST POLICY?
PLAN UNION (Subleet

nontv.alube
AnnualI MITTIT A iI Ivla

ALYU 1 UAL

LIFE
Insurance Co.,
Portland,
Maine.

Maine
Non-For-
feiture Law
and
contains
ail
Up- to- Date
Features

PRED. E. RICHARDS ARiHUR L. BATES
President. I1 Vice-President.

ReUable 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 anAd Secretary.

Canadian Branch Head Office-TORONTO.
JAS. BOOMER, Manager.
R. P. TEMPLETON. Asst. Manager.

City Agents-Geo. Jaffray, J. M. Briggs, H. O'Hara.

C THE 
o o o

anada Accident Assurance Co.
Head Offce, MONTREAL.

A Canadian Company for Canadian
Business

ACCIDENT and PLATE GLASS
Surplus 50% of Paid-up Cap'tal

above all liabilities, including Capital Stock.

• HUDSON, R. WILSON SMITH,
Manager. President.

Toronto Agents:
LA&D JONES, - Mail Building 1

ALLIANCE Ass'CE eO.
OF LONDON, ENG.

ESTABL1ISED
1824

CAPITAL,

825,000,000.

CANADIAN HEAD OFFIOE, MONTREAL
P. M. WIOKHAM, MANACER. CEO. MCMURRICH, ACT.,lTORONTO

YREDERICK T. BRYERS, Inspector.

.usuI s sU.lig .ln.iI.IIiI .UI s a.n.i .usi.IIgIgiI~uIu.11u.a.. às i s

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, in 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 Association's Agents.

j Confedi:ration
Life

HEAD OFFICE, TORONTO

W. C. MACDONALD, J. K. MACDONALD,
Actuary. Man. Director.

-THE-

OF NEW YORK
RICHARD A. MoCURDY, Prosidont.

Staten'ent for the Year ending December
sut, 1896

Assets
Liabilities...
Surplus

.$253,786,437 66

.218,278,243 07

.. $ 35,508,194 59

Income for 1897 ... $54,162,608 23

Insurance and Annuities
in force ... ... $936,634,496 63

TWENTY-YEAR DISTRIBUTION POLICY
on continuous life and limited payment plans afiords
the maximum of security at the minimum of cost.

ENDOWMENT LIFE OPTION POLICY
provides a guaranteed income, iecure investment
and absolute protection.

FIVE PER CENT. DEBENTURE
furnishes the best and most effective forms of indem-
nity and fixed annual income to survivors.

CONTINUOUS INSTALMENT POLICY
so adjusts the payment of the amount nsured as tc
create a fixed income during the life of the beneficiary.

For detailed information concerning these exclusive
forms of insurance contracta and agencies, apply ta

THOMAS MERRITT, Manager,
31, 82, 33 Canadian Bank of Commerce

Building,
TORONTO. ONTARIO

WATERLOO MUTUAL FIRE INS, CO,
ESTABLIsHED IN 1863.

HEAD OFFICE, - WATERLOO, OwT.

Total Assets 31st Dec., 1893,....8349,784.71
Folioles lu force lu Western On-

tario over ................................... 18,00"

GEORGE RANDALL, JO"N SHUH,
President. Vice-Presiden

C. M. TAYLOR,
Secretary

JOHN KILLER,
Inspecten

The Mercantile Fire Insurance Co.
INCORPORATED 1875

1lead Office, - - WATERLOO, Ontario

Subscribed Capital, 0250,000 00
Deposit with Dominion Government, 050,079 76

INSUAI Policies Guaranteed by the LONDON AND LANCASHIRE FIRE
ANCECOMPANY with Assets of $15,000,COO.

JAMES LOCKIE, President. OHN SHUH, Vice-President.
ALFRED WRIGHT Secretary. . A. GALE, Inspector.

THE 1897 RECORD
OF

THE GREAT-WEST LIFE
US UNEXCELLEDI
in New Business -
in Premium income
in Interest Income
in Total Income -

in Assets - - -

- - - 63%

- - - 30%

- - - 48%

- - - 31%

- - - 30%

Tltl GREAT-WEST LIFE ASSURANCE 00.
BROCU, Managing Director A. MACDONALD, President

s

DURING THE JUBILEE
YEAR 1897

THE ONTARIO MUTUAL LIFE
SHOWS

1. The largest amount of new business ever written in
any year of the Company's history..........83,070,900

Lapsed Policies re-instated in excess of 1896, amount-mg to ....... .. ........................ 144,695
3.A decrease in lapsed and surrendered policies over last

year............... ..... ............... 8414,154
4. With a lar er sum at risk the Company experienced a

smal er Death Loss than in '96 by..................... 846,108
5. A year of substantial proeress secured at a moderate

expense,. and without the aid of high pressureethoda. A PolIcy lu It Pays.

Economical Mutual
Bst870hed Fire Insurance Co. oBRLIN.

Head OfBee, Berlun, Ontario

Mutual and Cash Systems TmotadAsst"an ::. :
HUGO KRANZ, Manager.

JOHN FENNELL, President. GEORGE LANG Vce-Presiden
W. H. SCHMALZ, Secretary
A. B. POWELL, Inspector.

Dividend
or
Renewable
Teran

e
Incorporated

1848
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LONDON MUTUAL FIRE INSUR-
ANCE COMPANY.

The thirty-eighth annual meeting of the
London Mutual Fire Insurance Uompany
was held in the Company's ottices, London,
Ont., on 2nd inst., with the president, Capt.
T. E. Robson, in the. chair, Ir. D. C.
Macdonald acting as secretary.

The various reports were read, showing
that 1897 had been the most successful year
in the history of the company. The board
of directors congratulated the members on
the business donc in the face of the keen-
est competition. The total number of
policies issued in the year was 16,821, Of
which 14,883 covered farni and dwelling
property, and 1,938 were on general risks.
The farm business covered property to the
anount of $16,515,919.33, and the generai
risks $2,168,780.81, a total of $18,684,700.14.
The losses for the year amounted to $132,-
603.18, or an increase of $5,836.01 over 1896,
due to the fact that the inspectors added
nearly a month's losses to tme general re-
sult on account of more closely than usual
getting in their reports on later losses, and
from the fact of tue great coniflagration in
the County of Russell, by which the com-
pany was a severe sufferer. Having, how-
ever received its baptism of fire in the big
Ottawa Valley in 1870, and again in North
Ontario and Victoria bush fires of 1882, the
company was well provided against any
conti-ngency and occurrence of this kind,
and after all came out of the ordeal with
unscorched wings. Although this was the
thirty-eighth annual report of the company,
it was about the 40th year of its existence.
In its early days it made very little pro-
gress; owing to this fact, its methods and
plans were not properly appreciated, but
since 186o, when the late Alexander Mac-
donald, father of the present manager, took
control of the company, extending its bene-
fits to all parts of the province, the Lon-
don Mutual has become a household word
in every township and hamlet in the pro-
vince for fair and honorable dealing. This
was evidenced from the fact that the coni-
pany's business was nearly, if not quite as
much, as all other farmers' companies
combined, and it would always be the aim
and desire of the board to deserve the re-
putation so long enjoyed. The expenses
of the company outside of the official ex-
penditure were somewhat higher than
usual, owiing to the changes referred to in
the matter of inspection, and they would
be reduced fron this time out. It had to
be borne in mind that a large business
necessarily required a large outlay, and the
board did iot regard it iu any way as
money thrown away, when the compauv
gained experience. Some twenty years
ago legislation occurred in the matter of
nsurance, and among other things a set

of conditions was adopted by a committee
of the House of Assembly. The conditions
known as statutory conditions were very
little understood by those connected with
unsurance. aud so vague and uncertain ii
their meaning that recoturse had often been

i! had to lawsuits, with every varying success,
the judges being apparently as much at sea
as the authors of the conditions named,
and all insurance companies had found
them oppressive and expensive. Legislative
amendments were promised from time to
time, and it was fully expected before this
that changes in the interest of the public
as well as in the interest of the companies,
would be made and large legal expenses
saved. A year ago it was promised that
amendments would be made during last
session, but when that time came. it was
found that our worthy rulers were too
much engaged in political fights for "the
loaves and fishes " of office to attend to any
matters of practical utility. Now, however,
when the turmoils of the figlt will be ended,
it was reasonably hoped that the Legis-
lature at the next session will enact a rea-
sonable and just insurance'l1aw, making the
conditions of the policies that " they who
run may read." The agents of the com-
pany, as a general thing, had worked as
if they had the interest of the company at
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heart. Three directors now retire by rota-
tion ; they are Angus Campbell, J. W.
Cameron and Joseph H. Marshall, who,
however, are eligible for re-election.

Receipts.

Cash balance for 1896.......$
Received from agents........
Assessiîents...............
Interest.... ........ ... ......
Transfer fees..............
Rents....... ...... ...... ...
.Assessments in advance.
Old assessients........
Extra prenium ...... .......
Cancelled policies............
Re-insu rance.................
Steamîî thresher license.......
Molsons Bank..............

1,723
88,38o
97.325

3,073
396
317
402

74
216
26

1,973

2.,368

$196.269 85

. Disbursemenuts.

.\djusted losses of 1896 ... ..... $ 6,7o9 86
Losses paid of 1897..........126,678 58
Commission to agents......... 28,800 95
Salaries-officiais, clerks and au-

ditor....... ...... ... ...... 10,575 92
Loss inspection, and inspectors'

salaries........ ... ......... ..6,814 52
Printing, advertising and sta-

tionery........... ..... ..... 2,481 oo
Law expenses...... .......... 1,617 19
Re-insurance...... ..... ...... 1,714 15
Postage.......................2,042 53
Interest....... .............. .. 1.361 04
Directors' fees....... ....... 1,943 o
Water rate, fuel and light..... .. 193 53
Dominion Government inspec-

tion......................... 86 37
Provincial license fee........... 150 00
Expenses Underwriters' Asso-

ciation..... .......... 8....... 86 25
Discount on stamps and fined

letters...................... 46 03
Incidental expenses, telegraph,

telephone, etc................ 55 24
Returned premiun............ 354 o0
Paid agents in settlement of ac-

count.................... .. . 954 14
Taxes....... ...... ...... .... 480 00
Bills receivable........ .... ... 50 00
Agency inspection.....6.........61 19
Bank commission ............... 66 51
Rew'ards and gratuities........312 50
Molsons Bank ............ ... 1,937 49
Cash balance .......... ........ 297 46

$196,269 85

Capital Accouait.

Amount available of premium
notes. ......-..... $244,527 26

Amount due on assessment No.
35.........................

Amount due on assessment No.
36........ ..... .... · · · · ·...

Anount due on assessment No.
37.... ....... ....... .....

Balance due by agents........
Office furniture...... ...... ..
Bills receivalrle.............
City of St. Thomas

debentures, par value
$22.6o9: mi a r k e t
value........... .. $ 24.803 50

Town of Tilsonburg
debentures. par value
$6.500: n a r k e t
value..............7,328 75

Ontario Loan & De-
benture debentures,
par value, $13,26o;
market value....... 13.260 oo

Huron & Erie Loan
& Savings Co., par
value, $13,260; mar-
ket value. .. .. .. .. . 13,260 oo

6,794

36,163

13,726

12,822
1,489

400

58,652 25
Accrued interest on debentures. . 402 67
Real estate, including office

building......... ........... 14,110 81
Cash on hand .............. 297 46

Total....................$389,426 49

Liabilities.

Losses adjusted but not
due ........... ..... $ 5,924 60

Bills payable. . .. ... . 2o,ooo oo
Bank current account. 2,368 69

- 28,293 29

Net surplus of assets......$361,133 20
Aludited, compared with the books and

found correct as above set forth.
(Signcd). JOHN OvERELL.
London, 2nd February, 1898.
Capt. Robson noved the adoption of the

reports, and in dong so, lie spoke of the
rapid inicrease in the business of the comn-
pany from the year of its inception until
the present, making it the leading institu-
tion of its kind in Canada. Mr. Angus
Campbell, vice-president, of Appin, second-
ed the adoption of the reports, and with
several members expressed satisfaction at
the splendid showing made for 1897. The
London Mutual was the best managed
company in the Dominion. The motion
was carried unanimously. The election of
directors was next proceeded with, Messrs.
A. Cameron. G. Roche and R. Boston be-
ing appointed scrutineers. Mr. John
.lorgan moved and Mr. C. C. Hodgins
seconded the re-election of the retiring di-
rectors, lessrs. J. W. Cameron, Angus
Canipbell and Joseplh IH. MarshalÏ. This
motion was also carried unanimously, and
Messrs. Cameroni. Campbell and Marshall
expressed'tlheir thanks for the confidence
placed in then. Mr. Campbell moved a
hearty vote of thanks to the agents of the
coipany for their labors during the year.
Mr. 1). C. Macdonald, manager, paid a
high compliment to the agents, who, he
said, were superior to those of any other
company doing business in Canada.
Messrs. Butterfield. Denike, Roche and
Morgan replied. Warden Elson also made
a fev remarks, and after a vote of thanks
to the scrutineers, the meeting adjourned.
\t a subsequent meeting of the board o

directors. Capt. Robson was re-elected
president, Mr. Angus Campbell, vice-pre-
sident, and Mr. D. C. Macdonald, manager.

IRON WORKS IN CAPE BRETON.

In view of the project of the Nova ScOtia
Steel Company of Canada to erect furnaces in
Cape Breton, the municipal council of that
county bas passed the following resolution:

"That the district of Louisburg is hereby
authorized to appeal to the Local Goverflent
for a bill authorizing the said district to grant
the Nova Scotia Steel Company, Limited, or
any company that will erect blast furnaces at
Louisburg, exemption from taxation for any
period of years the ratepayers of said district
may see proper. (The property so exempt to
be a charge on the district of Louisburg.) AlSO,
for any concession that said district may Se
proper to give said company. A majoritY of
the ratepayers' signatures to be affixed to a
petition accompanying the said bill."

This seems to mean that the ratepayers Wl1'
pay the county taxes that would otherwise falî
on the steel company, if it went into operatiof.
It also resolved in favor of similar exemptiolto
" any person, persons or companies who Shal
develop any deposits of limestone or iron, an
be in a position, bona fide, to work the saune.

The North Sydney Herald says that IVfr.
Harvey Graham, of the Steel Works at NeW
Glasgow, bas been in that county for sorne daYs
gathering information with a view to recOln-
mending a suitable location for the propos
iron smelting works. He h s examined LOuis-
burg, Sydney, North Sydney and South Bar.
He bas made arrangements with the G.l-A'
for a quantity of coal to be sent to Ferrola to
test its suitableness for smelting purposes.
is understood that the Dominion Coal Corf-
pany favors Louisburg, which means a good
deal.

-There is a tobacco store in the Hay-
market, London, which has been conduct-
ed in the same building without chale'
and by the sane family, son succeeding
father, since the reign of Charles II.
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Canada Life Assurance Company
ESTABLISHED 1847

President-A. G. RAMSAY, F.I.A.

Seetary-Rt. HILLS Superintendent-W. T RAMSAY
Asst.-Actuary-F. SANDERSON, M.A., A.I.A.

ie Sun Life Assurance Co.
OF CANADA

Head Office - - MONTREAL.
W. T. Mc[NTYRE. Manager Toronto District.
HOLLAND A. WHITE, Manager Hamilton District, Hamilton.

A. S. MACGREGoI , Manager Western Ontario, London
W. H. HILL, Manager Central Ontario, Peterborough.
John R. REID, Manager Eastern Ontario, Ottawa.

Position of Company, 31st December, 1896:
at t'ong and popular Home Com-| Assets - - - - $6,88,145"YTeonly company in Canada com-
SIts reserveson the Hm. 4 percent. Incomeofor 1896 - - 1,886,258
licyholders. Lifs Assues In forae - 38,196,891

R078ERTSON MACAULAY, HON. A. W. OGILVIE,
President and Managing Director. Vice-President.

T. B. MACAULAY Actuary and Secretary.

A Handsome Catalogue

WTESTERNIncorporateciESTERN "°=51'''Fire
ASSURANCE and
COMPANY Marine

Head Office, Capital Subscribed . $2,000,000 00
Capital Pald-up . I,000,000 00

Toronto, Assits, over . . . 2,320,000 00
Ont. Anaia Income . . 2,300,000 00

Hon. GEORGE A. COX, President.
J. J KENNY, Vice-Pres. & Managing Director., . C. POSTER, Secretary

A SPLENDID RECORD
All the leading financial journals
say that the

ASSURANCE
[NI [COMPANY

Has made a splendid record.
Not a Dollar of Interest lu Arrears on Dec. 81st, 1894-"- or 7.
No lwortgage ever forecloged.
No Real Estate ever owned.The lowest death rate on record linIte Temperanoe section.
Before insu'lng consider Ils merns..

HON. G. W. ROSS, Piesident H. SUTHERLAND, Man. Director
Head Office, Globe Building, Toronto

ae Briutish AniriaF
HI adnF

ASSURANCE and

C CO'Y ae1
Torontol CapItal . . . . $ 750,000.00

-----. Total Assets . . ,464,654.84 u----

Losses Paid, since organlaton, . . $14,094,183.94
DIRECTORS:

GEO. A. C0X, Proident. J. J. KENNY, Vice-President.
I Dn. H. C. Wood. S. F. McKinnon. Thos. Long. John Hosk , C.,LL..D.

Rcbert Jaffray. Augustus Myers. H. M. Siellat.rc-
P. B. 1iMR %ecretary.

Fcdcral Liefc.
••• ,Assurance Co.

HEAD OFFICE, - - HAMILTON, CANADA.

Capital and Assets............................ ............0 1,226,415 81
Premium Income, 1896........ .................. 312,398 00
Dividende to Polleyholders, 1896.. 42,756 00

DAVID DEXTER, Managing Director. S. M. KENNEY, Secretary.
J. K. McCUTCHEON, Sup't of Agencies.

Organlzed
1792. Insurance Co. Incorporated

1794.

NORTH AMERICA
FIRE OF PHILADELPHIA MARINE

CAPITAL ......................................... 03 ,000,0000.00.
TOTAL ASSIETS................................. 9,651,808.00.
NET SURPLUS..................... 2,319,773.00.

MEDLAND & JONES, Agents, - - - TORON1*

Robert Hampson & Son, General Agts. for Canida,

rIONTREAL.
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NORTH BRIISH MECNILE
INSURANCE COIPANY

ESTABLISHED 1809.

REVENUE 1896.
Fine Incorne... ............... 07,6M5,360.94
Life d AnnuitV Incme................4,858,794.72

Total Revenue...............812,524.155.66
Total Assef s...........0167,244,058,00
Canadian Investments ... 5,963,460.00

Resideut Agents ln Toronto:

GOOCH & EVANS
THOMAS DAVIDSON, Managing Director,

MONTREAL

ESTABLISHED A.D. 1720

THE LONDON SURANE
Head Office, Canada Branch, Montreal.

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.

4S U N 1710

iNSUNN

HEAD OFFIC

ThradHeedl eSt., London, ERg.
Tta isacts Fire Business only, and le the ldest

Purely Fire Office ln the world.

Surplus Dver Capital and all Liabilities, Sexeeds
0'7,000,000.

Canadian Branch:

15 Wellington St. East
TORONTO, ONT.

H. M. BLACKBURN, . . . Manager
H. Y. PETMAN . . . . Inspector

HIGINBOTHAM & LY N, Toronto Agents
Tebepb-

Agent. wanted in all Unrepresented
Districts.

cashirc
Insurance Co.

Of England

00000

Capital and Assets Exceed
$20,000,000

Absolute Security
00000

CANADA BRANCH
Read Offiee, TORONTO

G. THOMPSON, Manager,
A. W GILES. Innector

Agents for roronto-Love I& IHamilton 59 Yonge St,

Standard Life
Established 1825. Asurance Co.

Mead effice for Canada:
1 ONTREAL of Edinburgh

Invested lund$.................................S041,200,0oo
Investments la Canada..................12,500,000

Low rates. Absolute security.
Unconditional policies.
Claims settled immediately on proof or death and

No deiay.

J. HUTTON EALFOUR,
Superintendent

W. M. RAMSAY,
Manager.

CHAS. HUNTER, Chief Agent.

Liverpool & London & lobe Insurance Co.
Available Assets...........................................$57,314,280
Investments in Canada .............. .................. 2,110, 00

HEAD OFFICE, CANADA BRANCH, MONTREAL.

DIRECTORS.-Edmond J. Barbeau, Esq., Chairman;
Wentworth J. Buchanan, Esq., Deputy Chairman; A. F.
Gault, Esq., Samuel Finiey, Esq.. E. S. Clouston, Esq.

Risks accepted at Lowest Current Rates.. Dweliîng
Houses and Farm Property Insured on Special Terns.
JOS. B. REED, Toronto Agent, 20 Wellington St. Eas.

G. F. C. SMITH, Chief Agent for Dam.. Montreal.

Insurance Companv.
Assurance Co.
Of . .
London, Eng.

Canadian Branch, 1794 Notre Dame Street, Montreal.
1895

Capit and Aceumulated Funds, *38,355,000;
Annual enue frcm Fire and LifeFPremium sd fromn
Interest on Invested Funds, $5,715,000; deposited with
Dominion Government for Canadian Poliryholders,
020,000.
G. E MoSERLY, E. P. PEARSON, Agent.

Inspector. Toronto
ROBT. W. TYRE, Manager for Canada.

UNION A88RANE 8lTlY
OF LONDON, ENOLAN».

Instituted
IN ' ..

Reign of'

Queen Anne
A.D.

S1714 -

T. L. MORRISEY, Resident Manager,
Cor. MoGill & St. lames Sta., Montreal:

da FIRE ANDLIFE
GuarflaHASSURANCECo, Of London, Eng.

CAPITAL, $10,000,C00
FUNDS IN HAND EXCEED $22,000,000

Head Office for Canada:

Guardian Assurance BIdg., Montreal
E. P. HEATON, Manager

G. A. ROisBRTS, Sub-Manager

Toronto Office, Cor. King and Toronto Sts.
HENRY D..P. ARMSTRONG,

Phone No. tu0. Georal Agtwe

Moncy i
\VHENInsurancCEURED

ON THE COMPOUND INVESTMENT
PLAN OF THE

NORTH AMERICAN LIFE
ASSURANCE COMPANY

The special provisions of this ai vantageous plan O
insurance are :

(1) The return as a mortuary dividend of ali pre-
miums paid beyond the 10th year, toether wih the face
of the policy should death occur wiî in th e investrnent
period selected.

(2) The loan to the insured if desired of all premiums
beyond the loth year, and should death occur after that
and within the investment period selected, the full face
value of the policy is payable, premium loans, if any,
heiný gcancelled.

he North American bas a larger ratio of assets to
liabilities and net surplus to iabilities than any other
Canadian Company.

Pamphlets explanatory of the Compound Invest-
ment and othertattractive plans of insurance furnished
on application ta

Wfl. flcCABE,

Head Office. TORONTO. Managing Director

British Empire
Mutual Life
Assurance Company
Of London, Eng.

Established
Half a Century..

SPECIAL ADVANTAGES:
e..

All Profits Belong to Members.
Liberal Bonuses equitably apportioned.
No Personal Liability of Members.
Low Premiums.
Large Reserves for Liabilities.
Non-Forfeiture and Indisputable Policies.
Liberal Surrender Values.
Immediate Settlement of Claims.
Invalid Lives Insured on Equitable Conditions.
Early Assurances for Children.
Long Term Assurances, with option of continuance.
Temperance Section, yielding increased bonuses.

Head Offiee, Canada, MONTREAL.
Agents wanted. A. MoDOUALD, Manager.

THE

"Reccvs"
Wood Split Pulleys give

satisfaction. The wood in

them is properly seasoned

and the workmanship is

superior.

With them there is a

saving in weight, saving
in line shaft, saving in

putting in place, saving in
belt slippage and a saving

in cost.

REEVES PULLEY
Co69

MANUFACTURERS

TORONTO, ONT.
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