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fhe Perdls of While insurance men and others areen- | growth of friendship and good-feeling between the
Petroleum.  gaged in estimating the risk associated | countries concerned will make a satisfactory agree-
vith the use of the new luminant, acctylene gas, the | ment upon every matter in dispute possible. — The
dangers ansing from the use of an old illum.in:mt,pr members of the Commission are big men, and they
troleum, has been made a subject of national im- | (il have big problems submitted to them to deal
portance, and so numerous have been the accidents | with, Revision of the Behring Sea sealing regula-
and so great the loss of life resultant from the ex tions, the fishery laws, the alien labour law, trans-
jensive use of petroleum by the poor that the British portation of troops of either country through the ter-
Parliament have now appointed a Special Committec | ritory of the other, and reciprocity in trade, “without
1 make an investigation into the causes of the perils | unnecessarily disturbing any existing industry in
arrounding the use of this mineral oil. It is ad- | cither country.” Such subjects will furnish work
mitted that the poorer classes in England have bene- | worthy of the intellectual giants of the great English-
fited by the abundant supply of this cheap oil, yet | speaking countries. The good understanding now
the price paid by the people is a heavy one if its wse | cxisting between Great Britain and the United States
isto cause an annua! loss of a large number of lives. | warrants, the belief that all prejudice and feeling will
Those conducting the agitation for Government | disappear before the desire to heal disputes and
enquiry are clamouring for a stringent system of in- | reconcile all international differences; but our own
spection, prohibition of the sale of oil for lighting | representatives will probably recall the following say-
purposes with a flash point below 100% Fahrenheit; | ings of Mr. Justice Haliburton's immortal Sam Slick:
the subjecting of lamps to government inspection, an-l “There are no people in the world so eloquent as
wid lamps to be of some standard pattern, thus re- | the Americans; they beat the ancients all hollor; and,
dusing the danger of explosion. One of the latest | when our diplomatists go for to talk it into the Brit-
of many fatal accidents in England is thus reported | ish, they do it so pretty, it's a sight to behold. L.
by the Insurance Guardian:— Hardly anything they take in hand they don’t suc-
An inquest was held recently at Liverpool on the | ceed in. They do rub John Bull down so pretty, it
body of a married woman named Kelly, wife of a rail- | does one good to see "em.”
way labourer, who died of burns caused by the ex- e S W
plosion of a petroleum lamp. An Explosive Act in-
spector said the oil used gave off inflammable vapour
u 75 deg. I'ahrenheit, and was very dangerous. He
considercd the lowest flashing point should be 100
deg. The jury returned a verdict of accidental death,
coupling with it a recommendation that the sale of oil
at 50 low a flashing point as in this case, should be

Calelum The reference in our issue of the 1st
Carbide inst. to the exhibition at the Imperial
Again.  pstitute, London, of acetylene gas ap-
paratus has been followed by enquiries from some
of our readers for information as to the agents or
manufacturers of the lamps, generators and burners
mentioned. The acetylene gas patents displayed at

probabite. ol

’ 2 the recent exhibition in London are owned and sold
by the Internationl Industrial Syndicate, Limited,

e The refusal of a sulky Senate to appro- | 84 Bishopsgate  Street, London, G. B,

H'.“:_. priate money to defray the expenses oi We stated in  our remarks : “It s

holding a meeting at Quebec, to discuss | now claimed that all suspicions as to its (acetylene
il points of difference between the United States and | gas) safety have been swept away.” But, whatever
M has evidently been reconsidered, and the [ learned professors may say about the use of acetylene
Commission will meet as arranged. gas being rendered safe and practical, the attention
T!e tnpilcs to be discussed at the meeting of the | of fire underwriters is not being withdrawn from the
entiaries are of the highest importance to [ various hazards connected with the increasing use
and it is to be hoped that the extraordinary ! of the new luminant. The improvements in genera-
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tors, appatatus and lamps, as shown at the Kensing-
ton Exhibition, may have reduced the risks of acar-
dent from explosion very considerably, or even have
made same almost impossible; but the storage of cal
cium carbide is evidently still a subject of concern o
underwriters, as the
mercial Bulletin upon a recent special report received
by the Philadelphia Fire Underwriters” Association
from Inspector William MeDevitt - will show @ The
inspector savs the fact that high temperatures are
attained in the generation of acetvlene gas from cal
especially as to

following comments of the Com

cum carbide s already well known,
penerators where the carbide is either immersed

or spraved with water; several hundred degrees (1)
being sometimes produced under certain conditions
by the action of the water on the lime, which is one f
the component parts of caleium carbide, in the samg
manner as fire has been known to have been produce.|
by the slacking of ordinary lime. To convinee some
parties interested i the sale of the carbide, who
doubted the possibilities of  generating  such high
temperatures except when confined inan air-tight
vessel, Mro MeDevitt made the following test in the
presence of the interested parties on June 18, 1808,
viz.: Iaity pounds of carbide were bought in the
open market, and once-half of same placed i a hali
barrel open at one end, and at 8 A M. these twenty
five pounds were soaked with water and the gas al
lowed to escape, then the balance of the carbide
(twenty-five pounds) was placed on top of the first
and pressed down, the intention being to produce
conditions which would probably be met with should
carbide on storage or under shipment become  wet
from the bottom but the whole guantity not water
soaked
mg wood was found to be issuing from between the
staves of the barrel, and at 3 P.M. the barrel staves
were i flames at the bottom. After smothering the
fire, 1t was discovered that the bottom of the barrel
had been entirely consumed,

“Inasmuch as the

Six hours later, at 2 PM ., smoke from burn

Ihe Inspector savs
carbide was also found to be red
hot, 1t s evident that the same results would have oc
curred had the carbide been contained in a metallic
case  surrounded with wooden outer jacket (as is
commonly used in shipping same) or resting on floors
or wood work if through anv break in the case it
had been subjected to attack by water \s such
conditions are possible in warehouses and vessels, or
wherever a gencrator is used, it is evident that the
laws for the handling of this material are at the pre
sent time entirely inadequate.”’
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EMPLOYERS' LIABILITY AND WORKMEN'S COM
PENSATION.

(From another point of view).

Ihe insurance schoolmaster is abroad in the land
The vast socialistic not to say communistic possibil
ities of varions employers’ hability and workmen's
compensation laws and acts are beginning to dawn

ats

upon the various labor unions, and the w]..

(uestion
of employers” liability is being agitated i 1 has ey
been agitated before.  As to how thew things ar
hetter managed in France s cited as an xample of

what employers of labor on this side o the yai
should be required to do.

Notwithstanding the present unsatisiucon cond
tion of employers” liability business, it <cons regey
able to suppose that, if persistent agitaton cap
anything, employers of labor both in Canada and gy,
United States are going to have a hard tine of it
the matter of indemnity to injured workoen 7Ty,
climination of the contributory negligenco canse iy
the emplovers’ liability law of England oncerning
which so much ado has been made, whetlior presen
or absent in future hability acts, will mattor litle, fr
whenever a case comes to a jury, the svinpathies of

both judge and jury are usually in favor of the injyre
workman, while, in order to cover=the possib it o
msolvency, future enactments will surelv b i (e
nature of compulsory insurance as far as the employ
er is concerned, and that in the best COmpanics in or
der to secure the payments of indemmite L
will the companies regard it ?

The moral hazard in employer's hability i< o pecylia
quantity. Theoretically, the insurance company dos

not insure the workman at all, knows nothing abow
him, and is alleged to care less.  The premum o
based upon the vearly wage roll, and the nature of
the hazard supposed to be involved in the husines
I'he workman as an individual contributor lu«!\v
or active to the “butcher’s bill” to be pan for b
the insurance company, and the emplover, as a con
tributor to the same tort is after all the chief “risk
and it is not casy to see how any scheme of indem
nity based upon such conflicting hazards can b
equitable. It is a species of triangular ducl with the
msurance company as the target.

Personal accident isurance is far and awav th
best scheme of indemnity for all workers of whatever
grade.  The dividuality of the insured 1
in the contract, just as his manhood is concerned o
the indemnity.  He pays direct for what e gets
Within certain limitations, the amount of msuranc
he carries is his own estimate of the value of his brain o
brawn

pr eserverd

If the question of an annual prenium to b
paid in advance suggest difficulties to i <ome kind
of a collective or weekly or monthly basis o pavment
of premium might be devised.  And then what wou'!
become of the hability of the employer *
ihe Tiability of the emplover is the liability of t
workman, and the workman is the man o shoull
deal with the company.,

\s a rui

Since the foregomg was written, the tew of
London comes to hand containing a paragraph which
throws some light upon the workings of /e mutu!
accident fund, started last- vear in conncoton with
the Metropolitan Gas Company, of London.  The
report is a review of six months' working of the
fund and points out that “the experience oi the pas
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jali vour when compared with the previous five vears,
the question, what is an accident 7 One an-

ralses

swer would be, whatever injury, however caused,
other than sickness, that incapacitates a man for how-
ever <hort a time.  If this rule is followed, a simple

cut tincer and such trifles will be classed as accidents,
and the number will be enormous.  In our case since

July last, every injury causing not less than three

davs’ incapacity has been so classed, and has receive |
compensation as such, This consideration points to
the necessity for some definition and classification of
acende It certainly does not seem right or fan
that nnder our present rules a man who receives o
rifling mjury, sometimes from his own carelessness,
which prevents him following his employment for a
fow davs, should in return for his 1-2d., a week's sub
seiption, receive accident pay at the rate of 18s, a
week, while a payment of 3d. a week to the sick fund
provides but 12s. a week during sickness.”  The
Reviere adds that the report is worth the attention of
all who study the question of workmen's insurance
broughit to the fore just now by the discussion of vari
ous ponts connected with the Workmen's Compensa
tion Act

- —

THE DOMINION GOVERNMENT AND THE
NEWFOUNDLAND DIFFICULTY.

The Government of Newfoundland has asked the
Impenal Government to appoint a commission to in
vestigate the whole affairs of the Colony, pledging it
sell to carry out the recommendations of the Com
mission only stipulating that the colony’s right of
self-government shall not be interfered with Itas
understood that Mr. Chamberlain is willing to appoint
the Commission but insists upon the Imperial Gov
emment being left free to take such action as it
There really scems to be no good reason
Imperial Government should tie its own
hands Ty making pledges, seeing that Parliament has
mlimited powers to deal with the subject, and secing
also that the state of affairs in Newfoundland is of
such an extraordinary character, that drastic measures

pleases

why the

seent to be called for, not less for the credit of the
mother country, than in the interests of the colony
itself

The conditions are such that it would seem advis
able for the Canadian Government to offer to take part
mthe conference between the Newfoundland Govern
ment and the Imperial authorities. Canada has a le
gitimatc and very great interest in the future of New
fundlnd. Most people regard the admission of the
“Premier Colony™ into the Canadian Confederation as
s manifest destiny and, that being the case, no mat-
s manifest destiny, and, that being the case, no mat-
way Newfoundland's  immediate annexation, it
would <cem wise to deal with them now. The longer
amnexation is deferred, the more serious these dif-
ficultics will become. Moreover, most of them are of
such a nature that they can be dealt with far better

of
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from Ottawa than from St. Johns,  Canada has a
right to be heard in this matter and we feel sure that
Mr. Chamberlain will welcome the advice and assist-
ance of the Canadian Government.  The request of a
seli-governing colony for an imperial commission to
investigate its whole affiirs is, we believe, unprece-
dented, but fortunately the state of affairs which ne-
The pre-
sent condition of Newfoundland is the one blot upon
England’s colonial record, for it is the one pronounced
and obvious failure among England’s seli-governing
The island, one of the biggest in the world,

cessitates this step is also unprecedented,

colonies
is rich in natural resources; but, although it is our
oldest colony, its population is not nearly as great as
that of Montreal.  The whole island to-day is prac-
tically in pawn to* Mr. R, G Reid, of Montreal, who
has built the trans-insular railway and who controls
not only Newfoundland’s railway system, but its tele-
graphs, coal mines, steam communications and all
the great veins of its commercial life.  Mr, Reid's
rule may be beneficient; but it s humiliating for a

nominally seli-governing people.  Apparently  hut
One s for Newfound-
land 1o enter the Canadian Confederation, and the
other for it to revert to the condition of a Crown Col
The latter course is not favoured by the colon-
ial Government, and no doubt will be strongly op
posed by politicians generally in the island.  As a
Canadian Provinee, Newfoundland will preserve its
seli-respect and its local autonomy, and its new status
would facilitate the settlement of many of its griev-
For instance, on such questions as that of
the French Shore, the representations of the Govern-
ment at Ottawa would carry more weight than the
representations of the Newfoundland Government, re-
presenting as it does but a handiul of people.  And it
would open up new avenues of commerce and new
possibilities of development, Taking all the dir-
cumstances into consideration, the Dominion Govern-

two ratonal courses are open

ony

ances,

ment could hardly make a mistake in asking to be
admitted to this important co ference.

B

THE UNITED STATES NEW BANKRUPTCY ACT
AND ITS SUGGESTIONS FOR A CANADIAN ONE.

After a discussion prolonged over many years, a
Bankruptey Act has been passed for the whole of the
United States. The conditions under which business
is conducted in that country are nearly alike to those
which exist in Canada,

This Act, therefore, affords valuable suggestions
as to the provisions desirable for similar legislation,
regarding insolvency in this country, as the Amer-
ican Act has met with the general approval of the
business men of the States.  The Act bears traces of
having been drawn, in some respects, on the lines
of the English Bankrupey Act, which was evolved
out of numerous efforts to solve a very difficult
question. The variations are such as experience
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and the different conditions of the two countries dic-
tated. Wage carners and farmers are exempt from
the liability to be declared bankrupt, and from the
operation of the Act. This is a point which has been
hotly contested in regard to a Canadian Act, and has
been obstructive to the passage of one, as the agricul-
tural interest in Parliament was averse to farmers
being liable to insolvency proceedings. Now, there
has been a precedent established by the States which
relieves farmers from this liability, it would be desir-
able to grant the same exemption to our farmers, as
this would greatly facilitate the passage by our Parli-
ament of much needed legislation. All persons,
firms and corporations, except National and State
banks engaged in mercantile pursuits, may be de-
clared bankrupt upon default or after a trial in Court.
Such trial may be instituted by a creditor who gives
security for costs and for any damages to the debtor
such trial may occasion if his actual insolvency is not
proven, the amount of which the Court shall direct,
While this provision is intended to protect persons
from a malicious or otherwise unjustified action to
test his solvency, it affords a means of checking the
carcer of one who is believed to be squandering or
concealing his creditors’ money, and preparing to de-
fraud them by paying a small composition or divi-
dend. Cases are not infrequent in which a creditor has
grave suspicions about a debtor’s proceedings, but he
shrinks from making him an insolvent.  Under this
new Act a suspected debtor may be put on his de-
fence. If he proves he is solvent, the creditor who
put him to the test is liable for costs and damages as
fixed by the Court; if, however, his insolvency is
proved, then his estate is handed over to the creditors
under the rules of the Bankruptcy Act. This is a
novel provision, and, though open to abuse, has a
wise intention.  The duties of a bankrupt are of the
ordinary character, such as his attendance at meetings
of ereditors, furnishing a schedule of his assets and
debts, and generally helping to provide all the infor-
mation required in equitably winding up his estate,
Bankrupts may be arrested and kept in custody on
the order of a judge who is furnished with satisfac-
tory proof of such person being about to abscond.
An important clause is the one forbidding the accept-
ance by creditors of a composition prior to the ex-
amination of a bankrupt in open Court.  After such
hearing any application for the Court approving a
composition must be signed by a majority in amount
of the creditors, and the money to meet all preferred
claims and all costs must be deposited where ordered
by a judge before such application will be heard. Be-
fore any composition is passed by the Court, the judge
must be satistied of its being in the best interests of
the creditors, that the bankrupt has not been guilty
of any act to bar his discharge and that the agree-
ment of the creditors to the composition offered has
not been procured by any form of fraud.  This is a
highly important feature, as it is notorious that the
acceptance of a composition has often been procured
by the insolvent bribing one section of his creditors
to give their assent by engaging to pay them a further

dividend, after his discharge, out of assets concealed
from the whole body of the creditors.  Aiter gpe
month and within one year and a half, a discharge
may be granted by a judge after hearing any objec-
tions thereto unless the bankrupt has committed 5
penal offence, or concealed his assets, or hooks, or
failed to keep books of account or records by which
his true financial condition might be ascertained. Aj.
ter a discharge has been granted it may be revoked
within one year if it is shown to have been procured
by fraud. A discharge releases a bankrupt from 4|
debts except those for taxes, judgments in actions
for fraud or crime, debts not declared by the bank.
rupt or liabilities incurred by embezzlement, while
acting as an officer in a position of trust. A demand
for any person, firm or corporation to be declared
bankrupt must be endorsed by claims aggregating
$500.

The regulations in regard to preferred creditors are
of especial interest to us, as preference claims are gn.
understood to be the main difficulty in securing an ip.
solvency Act for the Dominion. A preference is de-
clared to be: any act by which one creditor may ob-
tain a greater percentage of his debt than others of the
same class. Any such preference given within four
months of bankruptey, or after a petition was filed, is
declared voidable, and any property given to secure
a preference is recoverable at law.” The assignment
by a debtor of property to a solicitor ostensibly to
cover costs to be incurred in a bankruptey suit can
be enquired into by the Court and set aside at its
discretion.  All taxes, Court fees and expenses of
the bankruptey proceedings are declared to have a
prior claim to other debts.  Wages earned three
months before insolvency to extent of $300 are to he
paid in full. In case a discharge is set aside, and the
insolvent has acquired property since his composition
was accepted, which property is more than sufficient
to pay debts incurred since his discharge, such excess
is to be applied towards payving the old debts.  This
provision is intended to meet the case of an insolvent
who has secreted his assets until securing a discharge.
Several such cases have taken place by which mer-
chants in this city have been defrauded without any
remedy.  Under the new Act, when a discharged
debtor is discovered to have concealed property, his
discharge can be cancelled, and the property so con-
cealed applied for the benefit of the original creditors
Any lien created or obtained within four months of a
person becoming bankrupt which was obtained when
he was insolvent, and which will create a preferential
claim, will be dissolved by the Court. Were such a
provision put in force in a Canadian Act, the wholesale
merchants and bankers would be protected against a
practice which obtained in some of the Provinces,
where, in view of coming insolvency, some traders
granted liens on their estate of a fictitions nature in
order to prevent the whole of their assets heing taken
for the payment of their debts. Other clauses ela-
borate this provision so as to render it almost im-
possible for a debtor to make any preference for a
fraudulent pufpose.

The American Act is exceedingly well drawn in this
respect, and affords suggestions for the protection of
creditors, which are well worthy the attention of those
who are interested in promoting an Tnsolveney Act
for Canada, which includes all who desire to see the
present confusion in our laws reduced to uniformity
and order.  The new Act is defective in that it makes
no provision for meeting the objection of hankers to
any legislation which would weaken the security and
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\alue of their loans and discounts, a danger which
sas recently pointed out by the General Manager of
As well nigh the entire busi-
gess of the country is based upon credits granted by
he banks, by loans and by discounts, it is of para-
mount importance to our mercantile interests that the
wanks should be fully protected from the risks inci-

Jent to insolvency.  With (.his exception the new
pankruptcy Act of th'c United States seems well
adapted to protect creditors from fraud, and to ensure
ihe equitable distribution of the assets of insolvent

estates.

—eel D e

LOOKING BACKWARD AND FORWARD.

Tug CUBAN ARMY,

ox1cLE, [Montreal,)
(e (‘""m\ul_\ 1ath )

“t is already ncognitgd
{bat the decadence of Spain
wd her absolute inability to
pold and govern colonies has
been caused by the corruption

iling in the civil, naval
sd military service. It is

Jwreluctant!y admitted that
the so-called Cuban insurgents
wenot clearly entitled to all
the aid and h-ymp;lhy‘hbs-
gowed upon them by their

|p:lli¢-a. Thfe iCnhnn
resolves itself into a
"..'l handful of raiders, and
thelr old leader, the San Do-
mingan General Gomez, l:e-r-
fal that the laning of Umlgd

Sutes troops may jeopardize
his position, is already plead-
ing for arms and food, and
then—to be saved from his
frieads and left severely alone.
Itis fast becoming painfully
evident that the Cuban insur-

\s, about whom any Nova
Scotian skipper or West India
werchant could have given
rlihle information, would
infinitely prefer to ‘lie a-
hasking in the sun’ (when not
engaged in destroying a sugar
plantation or stopping a rail-
wiy train for the sake of
plunder) than to be compelled
tomarch with their liberators
to the siege of Havana.

“The lukewarmness of the
Cuban Junta at the rumour of
intervention, the sudden ap-
pearance of Cuban bondhold-
en with enquiries as to the
intentions of those in authority
st Washington, all is explained
sow in the uneasiness of Go
wezand his ragged followers
atthe landing of Cuba’s liber-
stors and his professed alarm
lstthe glorious tropical cli-
mate shoul! endanger their
bealth.

“Itis fortunate for the wait-
g world that the shrewd and
practical invaders of Cuba have
decided to finish their self-
mposed task in a thorough
id workman-like manner.

Useful as Gomez and his fol-
lowers may prove to be in the
apacity of guides, 'tis quite

- lkely that Roosevelt's R agh
Riders will prove to be more
dhicient an reliable as a fight-
g and scouting force,”

Our CuBAN ALLIES.
(CoMMERCIAL BULLETIN, [N.Y.]
sth July.)

But the Cubans will not
work. When Shafter’s men
were trying to get their guns
and supplies from the landing
place to the vicinity of San-
tiago, the Cubans, for whose
sole benefit they were under
Roing these hardships and
dangers, would not lift a hand.
They were willing to plunge
into the chaparral amr shoot
Spaniards with our guns and
cartridges, but, as for carrying
the food they clamored for, the
clothing they needed to replace
their uniforms of plaintain
leaves, or drag the cannon
toward the Spanish fortifica-
tions, they refused. They
smoked their cigarettes under
the shade of the banana trees
while the Americans carried
food and ammunition and
hauled wagons and field guns
toward the front.

An Associated Press dispatch
says that at last General Young,
commanding our cavalry divi-
sion, has resorted to the ex-
treme measure of refusing to
issue further rations to the
Cubans until ordered to do so
from Washington, because the
Cubans refuse to assist in the
hospital and commissary de-

rtments, asserting with the

ne air of noble Spanish gentle-
men that they are soldiers and
not laborers. As they refused
to intercept the Spanish- re-
inforcements that  reached
Santiago Saturday or Sunday,
we were led tosuspect that they
were laborers and not soldiers.
General Baker had had the
same experience ; he had call-
ed on the Cubans to assist the
American soldiers in making
roads, and they haughtily
replied tha* they were soldiers
and not laborers. For the
present the Cubans will have
to get their rations from Miss
Clura Barton.

The burning of sugar planta
tions, the dynamiting of rail-
way trains and the occasional
hunting of Spaniards in the
jungle when they are well
supported by American troo|
seem to be the extent of the
military services that are con-
genial to the patriots for whom
we are endeavoring to secure
the blessings of civil Jiberty,

b IEdani o aa it anf i Lot Wbl tine
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The pity of it. To secure the blessings of civil
liberty for these indolent, if picturesque, Cuban “pa-
triots,” Bagley, Capron, Fish and scores of their gal-
lant companions have died. Surely the sober second
thought of “a self-contained commonwealth whose
primal maxim has been the avoidance of all foreign
entanglements " is not at this stage of the ghastly
game of war finding utterance in expressions of
doubt as to the wisdom of granting civil liberty to
the Cuban patriots for whose sake American soldiers,
sailors, “cowboys and eastern athletes,” have been
fighting with a cool courage which has extorted the
admiration of the world. Did not Mason, of Illinois,
scream, 'mid enthusiastic applause, for “glorious war,
a war to set the Cuban flag in the sky forever?”

However, another page of history has been written
since President McKinley, declining to assume the
solemn responsibility of declaring war, delivered his
message to Congress. He referred to Cuba as “the
fertile domain at our threshold ravaged by fire and
sword,” and added :—

“We have found ourselves constrained, in the per-
severance of that strict neutrality which our laws en-
join, and which the laws of nations command, to pol-
ice our own waters, and watch our own seaports in
prevention of any unlawful act in aid of the Cubans.
Our trade has suffered, the capital invested by our
citizens in Cuba has been largely lost, and the tem-
per and forbearance of our people have been so se-
verely tried as to heget a perilous unrest among our
own citizens, which has inevitably found expression
from time to time in the national legislature, so that
issues wholly external to our own body politic engross
attention and stand in the way of that close devotion
to domestic advancement that becomes a self-contain-
ed commonwealth whose primal maxim has been the
avoidance of all foreign entanglements.”

President McKinley, well-supported by a few
thoughtful men, and the so-called money-power of
New York, remained deaf to the shouts of senate and
populace for glorous war until, exhausted by
his efforts to control a people maddened by the in-
flammatory appeals of a much too-free press, he
threw Cuba into the '“ongressional arena, and war
was declared.  But, when the intervention of the
United States in Cuban affairs was once determined
upon, those who had strentiously opposed “foreign
entanglements,” prepared for war with the grim and
business-like air of an eminently practical people.
With what followed all the world is now familiar.
Early English vovagers called the coast along the
north part of South America, from the Mosquito ter-
ritory to the Leeward Islands, the Spanish Main.
Since their time, long vears of misrule, abuses, im-
position and tvranny have changed the face of the
globe so greatly that the close of the present war will
probably find Spain, a once powerful nation, bereft of
all her colonial possessions.

But the cessation of hostilities, which the reported
surrender of Santiago will accelerate, will also im-
pose new duties upon the United States.

The Commerlial Bulletin would evidently have us
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believe that the Cuban allies of the United States have
given their gallant comrades in this struggle with
Spain to  doubt the
for a war that with all the alleviations of courtesy anid
honour, with all the correctives of morality and re
ligion, is nevertheless so great an evil that to have

reasons absolute necessity

engaged in it without a clear necessity would, indeed

be a cause for sorrow. DBut, if so, this 1s not the

tme to indulge in vamn  regrets.  The causes
and  ucidents  of  the  Spanish-American  war
may be recorded in characters of fire in future

listories of the United States; but it is to be hoped
there will be no further reference to securing the
blessings of civil hiberty for Cubans until they evince
a willingness to work for their own ireedom

The world of Nade and commerce will owe a big
debt of gratitude to the United States if, as the result
of their encounter with Spain, the seaports of Cuba
and Manilla are made the open gateways to the ships
of all nations, and a period of peace and prosperity
enables a great republic to develop the resources of
the "Queen of the Antilles.”

The transfer of the Spamish West Indies to the
U nited States may be attended with difficulties not at
present discernmible; but the admitted unfitt »ss of the
Cubans for the responsibilities of Government effectu
ally settles the question of what will be done with the
country wrested by the Americans from Spain.  The
Cuban allies of the United States may not secure
quite the measure of civil hiberty mtended by those
who raised the cry of freedom for Cuba, but they will
be wisely and efficiently controlled and governed, and,
perhaps, hving under the star-spangled banner, they
may become good and industrious citizens of the
Unied States.  Let us hope so.

At all events, the Cubans will have nothing to com-
plam of in the new condition of affairs.  Peace and
order and cleanhiness will be established in exchange
for bloodshed, revolution, filth and fever, and they
will have an opportunity to make their island home
lustrate a happy union between the fertility of na
ture and the mdustry of man

That hiberated Cuba will be Cuba under the Govern
mient of the United States is practically assured, and,
forgetting all else, we may reasonably rejoice in the
success of our English-speaking brethren.  The war
and its motives have passed bevond the pale of use
ful discussion, and the world is only concerned in its
altermath Ihat the hie of the gallant Capron, or
plucky Hamilton Fish, should be found to be
more than as many hundred reconcentrados ™

“worth
is sadden-
ing to reflect upon; but, if the nations of the earth
draw the sword less readily because of the blood and
treasure wasted in this war, the gallant men who were
slain at La Guasimas will not have died in
e
A TAX UPON THRIFT.

The opinions of the judges of the Court of Appeal
i the important suit between the Canada Life As-
surance Company and the City of Hamilton, which

vam
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we publish elsewhere, are caleulated to croate .
fusion in the offices of many companies, Lt the de.
cision thus given is interesting alike to insurers gng
msured, and we print same in full.

The main contention of the counsel for 1he (g
ada Life was that profits to which policy-holdcrs are o
titled could not be regarded as income. The judges of
the final court of appeal have decided otherwi<c and .
make any reference to their opinion with spect for
the legal minds which framed same. D 1S not
denied that the particular profits or incon forming
the subject of this now celebrated suit cannot he ;.
vided among the sharcholders of the company, |y
15, therefore, a lability of that company

An assessment is a valuation made by othiorized
persons according to their discretion, as opposed 1,
a sum certain or determined by law. It is a valuation
of the property of those who are to pav the tax, for
the purpose of fixing the proportion which cach mag
shall pay: on which valuation the law imposcs a e
cific sum upon a given amount.  The persons aunthor
1zed to value the property or income of the Canada
Life happened in this instance to be the asscecors of
the city of Hamilton, and they apparently declined 1,
permit any separation of the interests of the com
pany and its policy-holders.  Appeal from the dis.
cretionary act of the Hamilton assessors lias provel
of no avail, and it only remains for insurac
panies to accept the final verdict of the  Ontario
Judges with resignation, and to reflect upon what this
important decision means,

com

The amount taxed as part of the income of th
Canada Life by the Hamilton assessors is imcome,
and again it is not income. Such a statement may
be regarded as the proposition of a perverse or para
doxical intellect, and yet this seeming paradox is o
aitogether unreasonable. The disputed <um is the
mcome of the company in the sense of heing receiveld
by them; but the fact that the amount i< et aside
and regarded as the property of policy-holders, shows
that the company do not regard it as part of their pro-
fit or income. Itis held to be immaterial what s done
with it, that the mere fact of the receipt of the interest
on investments for policy-holders makes <aid inter-
est part of the carnings of the company and, as such,
subject to taxation.  Such the
sion; but it seems to us somewhat regrettable that the
assessors of the city of Hamilton could not have been
brought to make a distinction between the iny estments
of the company and those of its policy-holders

is recent  deci-

Looked at from another point of view. the funds
now subjected to taxation represent the result of the
thriit or savings of the insured, and the compans
holding same are simply the trustees for interested
policy-holders, The contention that the policies give
the assured no legal claim on the interest < carned
and received, and that the investments arc, therefore,
the property of the company, upon which the assured
have no lien, they having nothing but the company’s
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qvenant {or payment, may seem to some to dispose
A the argument that the income in question is not
scome in the sense of being a part of the company’s
amings

t surcly the cumpall'\"s covenant to pay, and
thelr sworn statements that certain amounts are, as
wquired [y law, set aside as the property of policy-
iders, <hould be accepted as sufficient evidence of
e money heing held by the company for a specified
parpose and in trust,

It has been decided that the interest on the amount
aested by the Canada Life for its policy-holders
cincome within the meaning of the Assessment Act.
Mhis being accepted as a final decision of the court of
appeal, it W ill be necessary for policy-holders and as-
arance companies to combine in the protection of
their iterests and for a concerted effort to be made
1 obtain such parliamentary revision of the Act as
will enable the companies to obtain exemption from
aaation of any such part of its profits or income as
may be st aside as a trust fund for policy-holders.

[o regard policy-holders as partners of a com-
sany in the profit income of the business transacted
widently renders the policy-holders” fund liable to tax
gion. Dt the said policy-holders do not receive the
srofits which are reserved or set aside by the assur-
ance company, and, if the money thus reserved by a
ompany for the purpose of enabling them to (i
Jarge their obligatives to policy-holders, when death
¢ the lapse of time makes a policy a matured liability
i a company, is legally liable to taxation, it is high
dme that this tax upon thrift should be removed.

Those who framed the Assessment Act cannot have
contemplated making the savings of the prudent an
thofty 4 source of revenue to any municipality.

————————

IS AN ALLIANCE WITH GERMANY DESIRABLE ?

Ihere was something deeper than the surface rea-
wns indicated in the recent sudden aggression of
Russia in China. It is somewhat significant that it
snchronized with a very acute stage upon which the
question of the dismemberment of the Ottoman em-
prre, brought up afresh for the consideration of the
lading I"uropean Powers, by the close of the Greco-
furkish war, had just entered.  The explanation
which seemis to be most plausible is that, seeing that
er long-cherished desire to - possess Constantinople
sas stll sernly opposed by a majority of the other
Powers, who were evineing a disposition to settle that
adremely delicate question in a way which would
ot satisie Muscovite ambitions, Russia determined
mmediately 1o draw public attention away from the
dominions  of  Abdul, and  fix it upou the
Lelestial [ mpire. The extent to which her aggressive-
ness and aundacity went in China was doubtless the
measure of her anxiety to change the venue, as it
sere, o Iluropean opinion.

.~ That Ruissia has not been more successful than she

£ . p
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has in China is no fault of her astute Foreign Min

ister, who, to a mastery of the tortuous methods which
have ever characterized Muscovite diplomacy, adds
the further important qualification for his office of
having as his right-hand man in the new Minister of
War, a distinguished, an intrepid and a much-tray

clied soldier who is loved by the Czar and idolized by
the war party and the army.  Skobeleff's chief in the
Russo-Turkish war, General Kuropatkin, has succeed
ed that born warrior, whose life reads like a story of
magic daring, in the hero-worship of the army of five
millions of soldiers of whom he is to-day the supreme
head.  He exercised a powerful influence in the coun-
sels of Russia when the alliance with France was
agreed upon; for not only has he earned the “knight-
hood™ of the Legion of Honor by military service in
France—a destinction said to have been held by no
Russian officer before him—but he has actually taken
part in an African campaign, conducted by the French
military authorities.  In central Asia he has seen
much active service.  He was in Turkestan in 1866
when Bokhara fell; he was there again, 1876, when
Russia added the Kokhaud to her dominions; he was
there once more in 1880, when Skobeleff fougit his
lust campaigns against the Turcomans.  He has tray

clled through Persia, and is well-acquainted with the
interior of China, his knowledge of which must have
been of special value in Russia’s recent encroach
ments there.

With the lust for increased dominion, which has for
so long been her settled policy, both in Europe and in
Asia, and with two such men as Mouravieff and Ku-
ropatkin alirecting her Foreign and her War depart-
ments respectively, Russia is to-day a more dangerous
foe to the peace of Furope, and, practically, of the
whole world, than she has ever been.  Her long
withheld consent to France's iterated petitions to entes
into an alliance was finally granted on grounds of
selfish expediency alone.  Such an alliance must sug
gest mingled feelings to the political philosopher, re
pugnant as it is to every principle of the Revolution,
and to every principle on which the French Republie
is supposed to be based.  An autocracy is assuredly
the opposite pole to a democracy.  But political ex
igencies, like poverty, brings together strange hel-
fellows. Russia has everything to gain, and nothing
to lose, from her alliance with France; while with the
latter, who stands isolated, a great republic on a conti
nent of great monarchies, the contrary is the case,

The policy hitherto followed out by Great Britain
as a means of preserving the peace of Europe seems
better calculated to attain its object than that re-
cently advocated by Mr. Chamberlain.  Her policy
has been to keep on friendly terms with the nations,
which constitute the Dreibund—Germany, Austria
and Ttaly—lending them the preponderating strength
of her support whenever she deems it advisable and
withholding it whenever she has a different opinion
rather than entering into any formal alliance either
with the Dreibund or with any of the Powers who are
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members of it. The Secretary of State for the Colo-
nies urges an alliance with Germany. British and
German interests, however, clash at so many noints
that, while the preservation of a friendly fecling be-
tween both countries is desirable, a formal partner-
ship is not quite practicable. The present policy of
Great DBritain, in view of Russia's persistent aggres-
siveness, is the best guarantee of peace in the old

world.
—e e

ON THE QUESTION OF ANTI DISCRIMINATION.

Many of the States have upon their statute hooks
law: specially forbidding discrimination by life in-
surance companies among their policy-holders,  Os-
tensibly and primarily these laws have heen passed
for the purpose of checking or preventing th  con-
tinuance of the svstem known as rebating, under  hich
an agent gives an applicant part oi the earning that
result to him from the issue of a policy.  As a matter
of fact, however, these laws (or most of them) go a
great deal further, and forbid discrimination among
policy-holders in such plain and emphatic terms as
to be very far-reaching in their effects.

For instance, the New York law, Chapter 282, ap-
proved May 14, 1880, says in Section 1: “Life insurance
companies doing business in this State shall not make
any discrimination in favor of individuals of the same
class and of the same expectation of life, either in the
amount of premium charged, or in return of pre-
mium, dividends or other advantages, ete., ete., other
than that which is plainly expressed in the policy
issued.” "

Tt is a question whether the spirit of this prohibi
tion is not violated every day by the life insurance
companies in the issuance of policies which do create
the distinction or discrimination in favor of indivi-
duals in at least one of the “other advantages” set
forth in their policies. We refer specifically to the
variations in the provisions for surrender value, and,
even if these be held not to be a violation of the law
hecanse of the saving clause of the words “of the same
class,” it is not very easy to put a limit of construc-
tion on the words “of the same class:” but it is quite
evident that, whether the letter or spirit of the law he
violated or not, a svstem of unfair and unjust discri-
mination does certainly prevail,

Whatever class or kind of insurance a man applies
for he is presumed to pav the mathematical cost in-
volved on the particular form of policy given to him
plus a certain increment for expense of conducting
the business.  That heing so, it would seem to be im-
perative that an equitable basis of relationship should
exist hetween the surrender values granted under pol
icies of different classes: and it is at least an open ques-
tion whether the granting to a man who holds one
form of policy of a surrender equity in the form of a
paid-up policy purchasable by, cay, 2-3 or 3-4 of the
reserve only, is fair and just and equitable to him when
anothcz man on a different kind of policy, who has
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paid for no longer duration than he has, receiyes |
paid-up policy which takes practically all oi (anq i
some cases more than) the entire reserve accumyls.
tion credited to his policy.

For instance, those who take ordinary lifc policies,
and are forced to surrender them after the third o
any year subsequent thereto, are in the contracts of
most Companies guaranteed a certain amount of fully
paid-up life insurance. This amount is so gauged
that at the net premium rates used by the 'mpany
they are only really allowing the effectivencss of from
about 2-3 to 3-4 of their reserve. Under limited pay-
ment life policies however,—such as the 10, 15 ang
20 Payment Life plans—providing upon surrender
for the issuance of fractional paid-ups of so many
tenths, fifteenths or twentieths, it practically takes
the whole of the reserve at net rates to charge up on
the books of the Company the paid-up policy isdned:
and in some extreme cases it occasionally takes more
than the reserve. Therefore, regarding the cash val.
ues necessary to purchase the paid-up policies gyar.
anteed, the ordinary life policy-holder mayv he allow.
ed only 2-3 or 3-4 of his reserve, while the limited
payment life policy-holder may get from 3 to 102
per cent. The logical consequence is that, under lim.
ited payment life policies providing for fractional
paid-ups, no surrender charge whatever is made
against those who retire, while a surrender charge of
33 1-3 per cent. or less is made against the ordinary
life policy-holder. Surely there is discrimination i
this—and a very inequitable kind of discrimination
too—although, of course, it is a question for legal
decision whether that discrimination is in violation
of the letter of the law.

It may be worth while to quote a few illustrations
Take for instance a 10 Payment Life Policy for $10.-
000, issued at age 35, which has run to the end of its
5th year, and can call for a paid-up policy of 5,000,
On the Actuaries’ 4 per cent. table the reserve valye
is $1,002.30, while the cost of writing the paid-up pol-
icy is $1,005.20. At age 50fora policy of like amount,
and under the same conditions, the reserve would he
§2,658.70, while it would cost the Company $2.606.35
to write the paid-up policy of $5.000. In the latter
instance, instead of the Company making any sur-
render charge whatever, it is at a loss of very nearly
$40, by reason of the issuance of a paid-up poliey,
which loss has to be sustained by the other policies
of the Company.

We thirk we are quite safe in assuming this to he
a loss hecanse any possible future gain in mortality
is necessary to be used in other directions asile from
the legitimate and unavoidable expense of conduct-
ing the Company's business: and it is quite clear that,
when such a policy is issued, the issuing Company 1
subject to incidental future expense, which upon the
most conservative basis would require at least 5 per
cent. to provide for. Tnstead of receiving 5 ner cent.
it really loses about 2 per cent. Tt would, therefore,
seem that the ordinary life policy-holder is taxed to
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maintan the unusual and unjustified liberality dis-
played 10w ard the limited payment life policy-holder

fiver if the effect of this be conceded not really to
he a v olation of the law, or that the anti-rebate or
anti-di- rimination laws did not have any such thing
i vien . and did not contemplate the correction of
any such evil, nevertheless it must surely be admitted
that tho condition is not a satisfactory one; and that
there 1~ no reason why the holder of an ordinary life
policy <houkl not receive the same liberality of treat
ment o« is accorded to the holder of a_lmmc'l payment
jie pot oy s or that the holder of a limited payment life
policy <hould he granted a privilege, or that discrimi-
nation <hould be exercised in his favor, which is nof
grante | to the ordinary life policy-holder.

——eeetlp O

FIR® INSURAN"E OUTLOOK DEPRESSING.

e outlook for fire underwriting in the United
Sgates s not considered good. Insurance stocks of
high grade are most significantly out of }lcm:nul. and
it 1s thought that the closing months of the present
vear will see some withdrawals from the hvhl.‘ |_ln-
Commorcial Bulletin thus comments upon the fire in
wrance business for the half year:i—

[1e fire insurance companies have not as yet made
up thoi cemi-annual s ‘ements, and 50 the exact re-
ailts of their operations during the first half of 1808
are not vet known,  Their premium receipts, losses
enrred . seeurity values and some other points can,
howesor, readily be obtained by their managers, and
from these it is seen that the underw riting record for
the fir<t six months of 1808 is far from being as fav-
eable as that for the same period in 18097, To some
extent, however, this will be made up by the advance
mn sccurity values, where the assets are invested large
Iy in high-grade bonds.

Several causes contribute to this showing, and the
conditions which have adversely affected the business
generally may be briefly touched upon: but it must
e remembered that some individual companies by
particularly good or bad fortune, able or weak man-
agement, fare beter or worse than the average. Pro-
bally the main cause for the lessening of profits is
i be found in the reductions in rates which com-
mencod carly in 1897 and have continued steadily
dronchont the country.  Sometimes these have af-
fected merely single risks; frequently whole classes,
and oiten a large section. Taken altogether, they
mean 4 decided diminution in preminm income.  Irom
manacne  underwriters who  have compared  their
atities it is learned that the average rate has dropped

4 compared with the first half of 1897, about 15 per
cent In view of the fact that the July statements will
practically reflect the experience on the business taken
durine 1897, when rates had not been reduced so far,

! eoome likely that the exhibit for the last six months
of %) will” show a more decided diminution in com-
paratve gain than the half year just closed. )
Lreak in Metropelitan District rates this spring
Wil ave little if any effect on the July statements, as
comianies have had practically no experience at
cart ng preminms at the current market rates on busi-
ness in New York city and vicinity, and local losses
havo heen very light since the smash. The greatly
nersed number of competitors for fire risks has had
e ffect of making it very difficult for even the larg-
et nd most popular companies to keep up their
proninm incomes: and when the returns are at hand
e will reveal that many ably-managed companies
suficr a falling off in receipts. To some extent this
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will help out the surplus owing to the cutting down
of the re-insurance reserve.

From underwriters who carefully investigate the
details of their business, it is ascertained that the num-
ber of small losses has materially increased, and so
much so as to add to the aggregate insured loss quite
alittle.  This state of affairs they aseribe to the unrest
caused by the Klondike excitement, and a desire to
Lo to the Spanish war.  They think that to these may
be attributed the increase in the number of small mer-
cantile and dwelling losses.  Taken altogether, the
fire underwriting outlook is depressing, and veteran
underwriters are operating very conservatively.  The
bad faith, exhibited in the late Tariff Association of
New York is also sapping the strength of other rating
organizations, and the average rate is more likely to
fall further than to regain its recent drop.

e —

A G"OD BANKER YACHTSMAW, AND ARCHITECT.

Mr. H. C. McLeod, General Manager of the Bank
of Nova Scotia, whose fame as a yacht designer ex-
tends from Lake Minnetonka to Prince Edward Is-
land, has just launched a new addition to the fleet of
the Roval Nova Scotia Yacht Squadron.  In the first
trial of her speed, on Saturday last, she captured the
handsome “Crescent” cup, presented to the RN.SY.
Squadron by Admiral Erskine and the officers of his
flagship, “Crescent,” defeating the celebrated  Fife
cutters and all-comers,

The Halifax yachtsmen contemplate sending a M-
Leod one-rater to compete with Mr. Duggan’s fleet
for the privilege of defending the Seawanhaka Cup
next year,

- ewe - -

THE WALF YEAR'S FIRES.

The Review (N.Y.) says:—The fire loss of the
United States and Canada for the month of June, as
compiled from our daily records, amounts to $0,-
206,000. This is so much larger than the total for
the month of June, 1897, as to make the total for the
Lalf vear of 1808 exceed that for the same period of
1806, This will be seen from the subjoined table:

1896, 1897 1898,
11,040,000 12,049,700  $9,472,500
9,730,100 8,676,750 12,629,300
Marchoee ceeevoceccses 14,839,600 10,502,950 7,645 200
Apritea.. veees 12,000,600 10,833,700 8,211,%0
MOy . o0evaise ceeeee 10,618,000 10,193,600 11,072,200
June.... cosesscocncees  §,720,250 5,684,450 9 206,900
Totals....... veeee $61050.550  #57,910 4350  $58,237,100

During June there were 166 fires of a greater de-
structiveness than $10,000 each, which may be classi-
fied as below:—
$10,000 to $20.000,... SR e AEND EOECENONE VO F AN 61

20,000 10 30,000, 0000000
30,000 to 50000 ... e
§0,000 10 75,000, 00 aes sansranianerses 18

75,000 to 100,000, , 7
100,000 10 200,000, , MR 7
200,000 10 603,000, .00us . 10

Total.ois ias § saanrasaBaNes GO0 EENET IR e RN kR ceee 166

The principal losses in June were:—

Superior, Wis, chair factory .oo.ooeiiees ceresseos s $200,000
Portsmouth. Ohio, rolling mill and steel plant, e iaes 300,000
Detroit, Mich., busiress block 4o .iiien o seceeesassseee 295,000
Park City, Utat, varion® .. coieeiossonannne .o 600,000
Albnquerque, N M., opera house and other. ... 200,000
Lincoln, Neh., wholes’e grocery and cream’y .o vaun .ot 200,00
Louisville, Ky., iron foundry and other. oo oovvee ves 275,000
Priladelphia, Pa , oilcloth factory.. .. b 260,000

Peoria, 1., distillery ...ovu .. 200,000

New Whatcom, Wash,, Jumber mill and .y1v1i-.... cesiiiess 400,000

FI R MR e e SO IR T O T SRR
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FIRE LOSSES IN CANADA FOR JUNE, and the visiting doctors were loud in their praises of
1898 (ESTIMATED). the beauty of the scenery, the excellen: entertain
== o s A e ment, and the courtesy a.nd kindness of thicir hog
: - i 44 who were assured by their eloquent guc-is, tha the
June. outing was one “the recollections of whicl: wi)) never
1 Montreal. ...... Abattoir .. ...... $65,000 $45,000 | fade.”
2 o cveves Dwelling. . 1,000 1,000 e, & Sm—
4 Winnipeg ...... Spice Mills. . 7,000 7,000
45t John's ...... Foundry........ §,000 5,000
4 Montreal. ...... Inssle Factory. 2,800 1,500 IMPORTANT LEGAL DECISION.
7 Gananoque . .. shove] l-‘nclor)n.! 5,000 3,000
to Hull ..., venas “‘l"l",""’“‘ '“d' ! 8,000 | TiE CANADA Lirk AsSURANCE COMPANY, (APrHi: niel ;AR
A L1 U 2,000 :
15 Fort William..... Commercial Blk.|  g¢,000 8,000 Tur Crry or Hamintox, (RESpONTFNT.
cooSaw Mill ... | 2,000 2,000 $ . 5
Flour Mill......| 7,000 5.800 We publish below the opinions of tl ludges of
20 Port Arthur.... Com'l Block...., 5,000 2,000 = . : 20 e 1 30 u
21 Newington . .... Dwelling........| 1,000 | 1,000 lhf.( mlr.‘ of .’\pp.ca'l i ﬂ":g ‘cr." lm.l)“'hl 't matter,
21 Burlivgton . ... Planing Mill....| & 000 8,000 I'he evidence originally given in this ca-c was that
20 Halifax..... .... Stores,.. ........ 15,000 11,500 . e Tsata. s Cone ]
- o Orsn Bt ' of Mr: A‘. G. Ramsay, l.re.snknt of the (’ mpany, "."]
and Stores....| 10,000 8,000 | Mr. F. Sanderson, Assistant-Actuary. The exhibits
22 Rat Portage. ... Sash Factory 10,000 7,000 : s 2est . ¢
1§[St. Croix..... .. Creamery ». $,000 i slm\\.c(l the (‘:I[)lt-'l‘l d_wulcml: of th company the
16 Toronto......... Dwelling. ......| 7,500 1300 | working out of a life insurance fund, company's an
17 Picton. ......... “ . 1,600 1,600 - tnt ae or Insue.
25 Lion's Head..... Stores . ‘ ' 6oco | Mual report, report of l?nmmmn Inspector " Insur
20/Niagara Falls. .. Hotel .. 59,000 | ance, net annual premium for 20-vear Fndowmen:
25 Montreal. co|Store .| ,000 " v Reasa . s noants
m:.\hcrhrooke ..... W ater Works & ’ |m||(‘). form of 'K,‘"" issued h‘.\ ”“. NOMPRRY, n.""
Woollen Mnl-.’ §,000 5000 | the annual report for 1895, showing division of profits
et (e - | e 4 . The ) tents were as follows
$292.900 | $202,700 | S M 1894. The judgment i
Add 20 per cent. for unreported losses Osler, J. A. :—
and losses under $1,000....00. ..000u. §58,580 40,540 This is an appeal by the Canada Liic \ssurance
Totmlseeoososesoessranss ceer $351,480 5_’43.140 Company under the provisions of the 83th section of

the Assessment Act, R. S. O, ch. 224, from the deci.
sion of a board of County Judges, dismissing the Com.
pany's appeal from the Court of Revision. and con-
firming their assessment by the Corporation of the
City of Hamilton, for the year 1808, in respect of
income,

The amount at which they have been assessed for
income is $602,000, being the interest received for

SUMMARY FOK CORKESPONDING MONTHS OF 1897, COMPARED
wiTH 1898,
1807

1868,

Total Loss Ins. Loss.  Total Loss, | Ins, Loss.
|

$1,023,280 §

For January. ... 85248 § 434,280 § 302,160

February..... 870,06 jTi-"‘l’t‘ ‘;"‘;-;;‘ g(:;-lz the year 1897 upon the investments of their reserve
“ 200,04¢ 218 840 -8y 7! [ : o s o - s g
2 atadic 336600 4ingbo  26so8 | fund. The Appellants contend that this is a sum
“ 845,520 671400 340,140 201,720 | Which will ultimately in the quinquennial allotments
“ 239400 155,040 351480 243.240 | which they are by law bound to make to their parti-
- | e e et . | cipating policy-holders, be payable to these cither in
Totals........ $3.666,640% 2,611,488 3,156,6c0 $ 1,936,320 ! § pose) pay

cash or by addition to their policies, and, therefore,
that it can in no sense be considered part of the tax-
able income of the Company.

In the preamble of the Company's special Act, 42
Vict., ch. 71 (D), 18709, it is stated that the directors
have heretofore allotted and divided among persons
“insured upon the participation scale, 75 per cent. of
all the profits realized from the entire business of the
Company, and that in view of the increasing husiness
of the Company it is or may be desirable to vary the
relative proportions in which such profits should be
allotted or divided as between the shareholders and

Comprlea by the INSURANCE AND l’lNA;\‘l'l( CHRONICLE,
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AT LAST.

There seems to be good reason to believe that the
mystery surrounding the robbery of the Dominion
Bank at Napanee, is about to be explained. It is
stated that the guilty party was arrested in Boston,
on Wednesday last, and, in all probability, this, in

conjunction with the captures effected in Montreal,
will result in giving to an interested banking com
munity the true story of a most perplexing affair.

S ea>e -

A DELIGHTFUL EXCURSION.

One of the most pleasant functions during the re-
cent visit to Montreal of the Medical Direcors of
Assurance Companies, was an excursion by steamer
to different points on the noble St. Lawrence. The
company participating in this delightful excursion
were the guests of the Sun Life Assurance Company,

such persons assured.” Then, the first scction enacts
that the directors are authorized in their discretion to
make such new allotment and division of <ich profits
among the persons assured on the participating scale,
and the sharcholders of the Company at <uch times
and in such manner as thev mav think fit. and also
from time to time to vary the relative proportion in
which such profits shall he divided as betwcen such
assured and the shareholders,  Provide! that the
pronortion of such profits allotted to sucl assared
shall not he less than O per cent. thereo ! and the
sharehalders' proportion shall not exceed 10 per cent
thereof,

The question is whether the proport’n of “the
profits realized from the ¢ntire business of the Com-
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jany, Vv ! g .
!,, {he participating shareholders, is taxable income
within the meaning of the Assessment Act.

The rolative sections of that Act (I refer to R. S
(). 187, ch. 22) are section 2, sub-section 8. Pro-
perty shall include both real and personal property

Sub-section 10.

as hercaiter  defined. N * Personal
Fstate. and “Personal Property,” shall include all
gonds, chattels, interest on mortgages, income and all
other property, except land and real estate and real
property as above defined, and except property here-
m exprossly exempted.  Section 7. All property in
ihis Provinee shall be liable to taxation, subject to
the following exemptions:—Sub-section 16. So much
of the personal property of any one as is secured by
mortgage upon land or by vendor's lien or is invested
in provincial or municipal debentures.  Sub-section
26, Annual income to the amount of $700, or $400, if
Jerived from any source other than personal earnings,
but in 1o case more than $700.  Sub-section 27. Ren
wai or other income derived from real estate, except
imterest on mortgages.  Section 13.  Duties of as-
sessors: (1) to prepare an assessment roll in which
they are to set down certain particulars in separate
columns as follows:—

(ol 14 Value of personal property other than
meome

(ol 15 Taxable income.

What that is we see by section 35.  Subject to the

provisions of section 9, which enable a person for the
purpose of being placed on the voters” list to refuse
exemption in respect of income, no person deriving
an income from any trade, etc., or other source what-
woever, not declared exempt by the Act, shall be as-
cessedd for a less sum as the amount of his net per-
conal carnings or income during the year then last
past than the excess of such earnings or income over
or above the exemptions specified in sub-section 26
of section 7, and such last vear's income in excess
of such exempted sums shall be held to be his net
personal property, unless he has other personal pro
perty hable to assessment, in which case such excess
of meome and other personal property shall be added
together and constitute his personal property liable
to assess ment.
i ippeal involves the question which has been
<o frequently considered in recent years of the mean-
mg of the term “income” as used in fiscal legislation,
whether municipal or of more extensive scope.

In Lawless ©s. Sullivan, 6 A., C. 373, the question
was of the assessment of a bank, and arose upon the
fath section of the City of St. John Assessment Act,
of 1830, by which a tax for municipal purposes was
mposed in respect of the “whole amount of income
receved by its agent or manager for any joint stock
company or corporation  established abroad or out
limits of the Province carrying on business in
e Cuvof St John,  The Supreme Court decided
that “imcome™ meant all items of profit on the trans

fons of a business during a fiscal vear without re
gard to any losses arising from the same business
Curing that vear. This view was dissented from by

licial Committee, in whose judgment it is said:
ust always be borne in mind that the tax is im-

m the income received during the fiscal vear,
hat therefore has to be ascertained for thc'pu—-
! assessment is the income for an entire vear,

can be no doubt that in the natural and or-
'-".v" : meaning of language the income of a hank or
;'-: 'l any given year would be understood to be
¢ wain, if any, resulting from the balance of the

of the

Iy
posed
and
OS¢

Ther

hich is thus by law required to be allotted :
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profits and losses of the business in that year. That
alone is the business (?) which a commercial business
produces and the proprietor receives from it.”  And
again: “There is nothing in the enactment imposing
the tax nor in the context which should induce thewr
Lordships  to construe the word ‘income” when ap-
phied to the income of a commercial business for a
vear otherwise than in its natural and commonly ac-
cepted sense as the balance of gain over loss, and
consequently they are of opinion that, where no such
gain has been made in the fiscal year, there is no in-

. come or fund which is capable of being assessed.”

This case, though it clears the ground in one di
rection, showing that only the excess of receipts over
expenditures—the balance of gain over loss—can be
called the income of a commercial business, such as
a bank or an insurance company, is yet not decisive of
the case before us, because it was not there necessary
to determine the question, which, under the circum-
stances, indeed could not have arisen, whether moneys
payable out of profits—moneys which could not have
been payable at all, unless profits had been realized-—
ought to be considered as part of the income of the
corporation, part of the excess of gain over loss, of
receipts over expenditure. That question arose and
was decided in the subsequent case of Last ©s. Lon
don Assurance Corporation, 10 A, C, 438. Mr.
Biruce argued very carnestly that this case had little
or no application to the prescat, because it was a de-
eision upon the language of the Imperial Income Tax
Act, 16 and 17 Victoria, ch. 34, by which revenue is
provided for the Tmperial Government and turned
upon the meaning of the words “annual profits and
gains,” as used in Schedule D. of the Act, upon
which the income tax is payable. There is nothing,
however, in that Act which indicates that these words
are used in any larger sense as denoting incomg for
taxable purposes than we should attribute to them
under the authority of the case in the Privy Council,
See per Lord Fitzgerald in Last’s Case, at page 450,
and Mersev Docks vs. Lucas, 8 A, C. ¢cit.  Nor can
the meaning of the word “income” or the words “pro
fits or gains” be affected by the fact that the one is
used in an Imperial Act for the providing a revenue
for the ITmperial Government, while the other occurs
in an Assessment Act for procuring one for domestic
or municipal purposes only. The provisions of the
latter are, if anvthing., more comprehensive, for sec-
tion 35 expressly declares that taxable income is the
excess of net personal earnings or income over the
specified exemptions.

It is the same income which is dealt with in both
cases, though, in the case of Tast vs. London Assur
ance, we have it very clearly laid down by the major
ity of the law lords, and to my mind in the judgment
of Lord Blackburn on very intelligible and satisfac
tory grounds, that so much of the “annual profits or
gains, 1. ¢. of the surplus of receipts over expendi-
ture of the Company as were payable to the partici
pating policy-holders were, as annual profits or gains”
of the Company part of their income and liable to the
income tax, and that the payments contracted to be
made to such policy-holders were not an expenditure
to be taken into account hefore the halance of taxable
profits was ascertained, but, being pavable ont of
orofits, were themselves a part of such profits. Lord
Blackburn held that a share in profits could hy har
oain he given to one who was not a shareholder, while
Lord Bramwell, whose vigorous judgment shows how
much may be said for the opposite side of the aues
tion, said that the whole difficulty had arisen from
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the inaccurate use of the expression “participation in | holders was increased to not less than ) e cent
profits,” instead of “participation in the sum that | It was contended for \he Company that |, share of
could be profits but for the right to participate.” | profits to which policy-holders are thus . tled coyld
The controversy has now been settled in opposition | not be regarded as income, for the res., that the
to Lord Bramwell's view.

Whether the surplus profits are allotted to the pol-
icy-holders by contract as in that case, or by statute
as in this, can make no difference. They still form
part of the net annual income of the Company no
matter how they are appropriated. They can in no
sense be described as a loss, and though when made
they may be an expenditure yet they are an expen-
diture out of profits, not an expenditure in order to
make profits, and are, therefore, on the principle es-
tablished by Last's case taxable as income, being
profits of the same character and administered in a
similar manner to those in question there. The plain
object and expressed intention of the As ssment Act
is that all property unless expressly exempted shall
be liable to taxation. If this particular property can-
not be taxed as income or as interest on moneys
(as T think might have been done so far as it consists
of such interest), 1 think it would puzzle anyone to
show how it could practically be taxed at all.  As
there is nothing in the Act which can be laid hold of
to reduce the meaning of the word income below that
which it really is and is called in the Company's own
Act, viz., the profits realized by them in their busi-
ness, these profits may well be assessed as such, and,
though for no doubt very good business reasons, the
Company devote a large proportion of them to their
policy-holders, having compelled themselves to do so
by an Act passed at their own instance, they are still
part of the income of the Company. To tax them is
no infraction of the Statute or of their bargain with
their policy-holders. Tt cannot affect the validity of
the policies to the full amount the Company are hound
ta pay or the principles on which they provide for
their payment.  The only effect of the taxation is that
there is so much less to divide and allot to the policy-
holders,

I considered this question to some extent in Con-
federation Life Association 1y, Toronto, 22 A, R,
116, and remain of the opinion there expressed.

As to costs, this is an experiment in assessment on
the part of the City, and, while it turns out to be a
successful one, T think each party should bear their
own costs of appeal.

Vaclennan, 1. 4. —

The Company are assessed in respect of real pro
perty to the amount of 120,000, in respect of personal
property, $3,000, and in respect of income, $602.000,
The question relates to the last item alone.  That
sum is the income of the Company for the vear 186
for interest and dividends on the Company's invest-
ments. Besides that sum the Company received for
premiums on new policies and renewals, rent of real
estate, ete,, the further sum of $2,063.648  The Com-
pany’s pavments during the same year for expenses,
death and endowment claims, cancelled policies, re-
insurance premiums, ete., amounted to the sum of
81703872, leaving a balance of receipts over pay-
ments of $1,051,776, as the Company’s apparent in-
come for the vear over and above all expenditure,
The assessment, however, is only upon  $602,000.
Tt anpears that the most of the Companv’s insurance
is with participation in profits, and, before the vear
1870, it was the practice to allot to the policy-holders
75 per cent, of the profits.  Tn that vear, however,
by an amendment of its Act of Incorporation, 42 Vie
cho 71 the proportion of profits to he allotted to policy.

Company had no control over it, and |
but to pay it over to the policy-holders,
divide it among the sharcholders, Tha
forcible and plausible, but 1 think it cap.
tained as against the express terms of
ment Act.  The question is whether it
Company’s income, and it is impossil,
the contrary.  Being income it ;-
what is done with it—it is a subject of
1s earned by the Company. It is called |
Act of 1879, and it is so in fact, and ther
It was also contended that the interes:
ents is largely required to produce an 1,
fund out of which the Company’s polici,
paid at maturity, and the evidence shoy -
1s the case and that the premiums chayy
with reference to the interest to be earncd by their
investment. I do not see that this circumstance makes
any difference.  The policies give the assi.| 1o legal
claim on the interest so camed and received,  The
investments and the interest arising thereirom are the
property of the Company. The assured 11y,
thercon.  They have nothing but the (
covenant for payment. The capital of the (
amounting to a million dollars, as wll

10 optioy
Leould poy
Tgument i
t be maiy
¢ Assess.
part of the
1O conten
"Mmateng|
Nation, |y
RUENTET®
TC Mmcome
rom invest
amntain the
vAre to be
that such
are fixel

no lien
ompany's
ompany,

ds 1S 1n
vested funds and other property, are all a <ccurity 4,
the assured, and, by section 34 of the Ass. ssment Agt

the Company is to'be assessed as if it - a4 partner

ship and not an incorporated company.  The sum in
question being therefore income of the ( ompany, it
is property, section 2, sub-sections (8) ar| (10), and

liable to taxation, section 7, unless exempted. [t is
clearly not within any of the exemption-, and the
question is governed by section 31. The last sec-
tion declares that no person deriving an income from
any source whatever not declared exempt by this Act
shall be assessed for a less sum than the ex.o.. of such
net income during the year then last past over the
exemptions in sub-sections 23, 24 and 244, section 7
cte. Now this sum of $602,000 is not derived from
any exempted source, and 1 think it is impossible to
say that it is not liable to taxation upon the very
words of this section. 1 think it is incom. within the
definition of Lawless 5. Sullivan, 6 A Cas. 673,
and that it is still income notwithstanding that a large
part of it may be reserved for the quinquennial allot
ment to policy-holders as a share of profits: Last ¢g
London Assessment Corporation, 10 A (. 438

I was for some time inclined to thinl that so
much of the interest on investments as wi- necessan
to be reserved by reason of the new risks taken during
the vear should he exempt, but T think the
not permit that to be done, the whole i
of a kind not exempted

tute does
¢ income

I am, therefore, of opinion that the appeal shoul
he dismissed.
Moss, 1. A, —

The anpellant company is a life assuran mpany

having its head office at the Citv of Hamilton, In

the vear 1897 the Company was assessed T the vear
188 in No. 2 Ward, as follows
Real prapetty, . |, 200 12 5 800 008
Personal pre Ty O N R 1000
Income. . .. . (o2 000

The Company appealed to the Court of I° ‘E‘i'.'". "
resnect of the assessment for income, o mplaining
thot it was too high,




Rl o e e WL e SL b g 7 Ea S sl o2 SR e 2l i It

Jouy 15, 1808 INSURANCE & FINANCE CHRONICLE. 857
Beforc Court of Revision the Company contend- | “over and above the exemptions specified in sub-
of that 4s only assessable in respect of income | “sections 23 and 24 and 24 (a) of section 7 (lf‘llli.\

w0 the amonnt of $34,000, and that all in excess of that ' " Act, and such last year’s income in excess of such

am should be struck off the assessment roll.  The | " exempted sums shall be held to be its net personal

Court of [ovision confirmed the assessment of §6y2,- |~ property.” )

w0, and the Company then appealed to a Board of | All deductions other than these specified in this sec-

diree Connty Judges, under the provisions of the | tion are excluded.  Nowhere in the Act is this sort

Assessiit \ct, 1892, as amended by 60 Vie,, ch, “ oi income declared exempt from assessment, and the
|

greatest amount of exempted income under sub-sects
1], consisting of the Senior Judge of the | 23 and 24 and 24 (a) of section 7 is $700 i
Comty of Wentworth and the Judges of the Coun- | by the very terms, therefore, of section 31, thes:
ties of Halton and Drant, heard evidence and argu- | carnings form income liable to assessment. ' )
ment, andaiter consideration confirmed the assess- | But for the explicit language of section 31, I would
ment and Jismissed the appeal, and the Company ap- | lmvc_ lgl't'll inclined to agree with the view ‘
pealed to this Court. by ‘.\nulcr, Co. J.

Mr. Bruce for the appellants contended that the But Mr. Bruce conceded that the application of that
income asscssable under the Act is the amount which """It" of assessment would afford but slight relief to
ihe sharcholders of the Company become entitled to the Company.
receive for themselves as being their own. This he l agree that the decision of the Board of Judges
Cimed arounted to no more than $29,735.82, bui has not been snfn-fsfully impeached, and that the
he submitted to it being placed at $34,000, that amount appeal must be dismissed.
having been fixed by the late County Judge Sinclair,

w suggested

and adhered to in subsequent years though in excess
of the amount properly assessable.  As to the re- BOOK NOTICES.

mainder of the $602,000, he contended that it was not
income within the meaning of the Assessment Act. WE have received the reports of the Ins =

The sum seems to have been fixed by the assessor Commissioner of the State of :il:lh:mm Mr. “{“"I‘\,‘
45 the amount shown to have been received in former | Jackson; of the State of New Jersey '\l;- William
vears for interest, and dividends derived from the in- | Bettle; and of the State of New l'im;lpﬂ‘hi;'c Mr |||a|m
testments i which the Company has placed the sur- | C. Lineham. " Bt
plus funds, which have been accumulated and form o :
part of the assets of the Company. It is not disputed [uE special number of the Insurance Monitor for
that so much of these carnings as are allocated to the | July is an excellent production, and fully deserves the
dhareholders should be treated and assessed as in- | praise bestowed upon it by those who I);wac;\- a (:u nvL
come. Dut it is argued that the portion which may o ks Py

be allocated amongst the participating policy-holders ———————

by virtue of the Act of the Parliament of the Domin-

ion, 42 \ictoria, ch, 71, is a lability of the Company— PERSONALS.

is monev of the policy-holders and not of the Com- Mr A G s

pany—and <o not income of the Company in respect of Mg. A. GILLEAN, District Inspector of the Stand-

which it 1= assessable.  But it is money received by ard Life for London district, was in Montreal during

the Company through its transactions. It is earnings the week.

of the Company’s moneys under investment. The

fact that the Company does not propose to apply all
f its carnings for corporate purposes or for division .

amongst 1< shareholders cannot alter the nature of d v

the receipts. It is due only to the constitution of the @Otc’ an g t'myo

Company and the relations between it and its parti- o

cipating policv-holders that a portion only and not all N

of these receipts is divisible amongst the sharehold The Metropolitan Plate Glass Insurance C

ers. The participating policy-holders occupy a posi- | pany of New York will charge the cost of gmom‘.

tion somew hat analogous to that of partners in profits | upon all new policies issued to general exp ; lmps

only, and <o entitled to share in the profit income S—

carned Ly the business, The city fataers of Dénver, Col.. propose  to
The procecdings now in appeal having been taken | inflict a specific tax of $200 upon every persuﬁ firm

under the Assessment Act, 1892, we must resort to it, corporation or agency doing an insurance hu;incss
The persomal property of this Company [included | or writing a policy. - &

n \\llu.’ < income, sec. 2 (10)], is to be assessed

against it in the same manner as if it were an unin The Nor.hern Pazifi: will try the experiment of
arporate] partnership [sec. 34 (1) ] “carrying its own fire risk.” As fast as policies now
Section 11, seems to define the extent to which in in force expire, they will be cancelled, and the amount
ome 15 assessable and to virtually exclude all me- | usually paid in premiums will be set aside as a fire

thods of reducing the amount of income below what | fund.

may be vroduced by applving the rules there laid

down. eading that section as applicable to this Anather lamp explosion  An officc man em-

Compan it enacts that: “No Company deriving an | ployed by a fire insurance company in New York
mcome from any trade, or other source what- | lost his all last week by a fire in his apartments,

“'N'r\l' not declared exemnt by this Act, shall be | caused by a lamp exploding. His loss was $200,
“assesscd for a less sum as the amount of its net per- | without a cent of insurance. e has one consolation
"snnal carnings or income during the vear then last | in his loss. He cannot be fairly charged with incen-
past thun the excess of such earnings or income | diarism. 3
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Thomas L. James, \ice-President of the Mutual
Reserve, and John W. Vrooman, treasurer of the
same, hnave resigned,

The fire loss on the Pacific Coast this year is
stated to be $600,000 in excess of last year, an increase
of over 25 per cent,

The salt water pipe line service in the congested
district of Boston, will shortly be completed.  The
council has voted the sum of $7,500 to complete it

A bill to abolish the three-fourths’ clause has
passed the Louisiana Senate.  The companies will
have to pay the full loss where such loss is total,
and not in excess of the policy.

Mr. John E. Morris assistant-secretary of the
Iravelers, and for thirty-four years connected with
the company, has been appointed secretary in suc-
cession to the late Mr. George Ellis.

The Connecticut Fire of Hartford, Conn. re-
fused to pay the expenses of an examination ordered
by the Insurance Commissioner of Kansas, and, as a
consequence, its license to do business in Kansas has
been revoked,

The Munich Re-insurance Company of Munich,
Bavaria, already doing business in the State of Wis-
consin, is arranging for admission to the State of
New York, Its ofices will be in the New York Life
building at 346 Broadway. Carl Schreiner is man
ager for the United States.

Evidence "is accumulating which goes to show
that burglary insurance in the United States is not
an unqualificd success. The rates are too low for
one thing, taking into consideration the great moral
hazard involved.  1f higher rates can be obtained, no
doubt the business will assume respectable propor-
tions, for there can be no question as to its necessity.

The success of Atlanta, Georgia, according to
one of its councilmen, a Mr. Hammond, is due to the
fact that there are no monopolies there. Therefore,
the council of the city of Atlanta has been moved to
repeal the special tax of $200 upon every insurance
man within its gates, because it was shown that a tax
of $200 tended to keep out competition,and place the
business in the hands of the few.

The marine insurance companies in the United
States have arranged with the government the dif-
ficulty connected with the stamping of their policies.
I'he companies will make returns of premiums month-
ly instead of putting a stamp upon every policy issued,
it being impossible to determine the amount of pre-
mium to be paid on an open policy at the time of its
issuc. 1t s not yet known whether the companies will
be allowed to deduct cancelled or spoiled policies from
their monthly returns,

" The receivers of the Continental Life Insurance
Company of Hartford ve an account of their
stewardships in the Superior court at Hartford on
July 1. They have declared to the policy-holders of
the defunct company a dividend of 17 per cent,, or a
total of $207.848, and have paid to them $200,140.
The balance will be turned over to the State treasurer
to the credit of the policy-holders, whose addresses
are not known. The receivers John R. Buck and

Governor Cooke were allowed $600 for their services,
The Continental went into the hands of the receivers

in 1887,

Its capital was $300,000.

!

i
|
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Death of an Irish Centenarian —George My
nix, who was probably the oldest man in all |relang
died on Sunday at Kanturk, at the age of 15 ;
deceased was a drummer boy in the 18th Ko val Irigy
Regiment, which fought at Vinegar-Hill. 11" Coypy,
Wexford, in the 1798 rebellion. The deccased’s pe.
phews and nieces are many of them old icille men
and women,

The Stateinsur ance scheime which will Le g,
main plank in the Populist campaign in Koansas this
tall, does not include life insurance, the logicyl :m.j
withal metaphysical “pops” being unwilling 1o anta.
gonize fraternal insurance which would mean the Joss
of a good many votes. Fire, tornado and 1 htnine
are the only casualties against which the ate |.n:
poses to insure its citizens in the meantime  [f e
scheme succeeds, all the foreign companics will likely
be compelled to withdraw from Kansas, but as this
cannot be accomplished without constitutional ay.
thority, the populists are demanding for that purpose
a constitutional convention. The State will require
a large and brilliant staff of officials 1o conduct the
business, and that’s the germ of the whole movement
~Public salaries for hungry patriots—why not y

Correspondence.

We do not hold ourselves responsible for views expressed Ly Correspoudents

29th June, 188,
FINANCIAL.

It is held here that the payment of the July coupons
by Spain puts off the certainty of default till October,
before which time it is almost possible that the war
will be concluded. On the other hand, Amcrica has
to the outward eye benefited by the war, with a bet-
ter credit, and her Railroad stocks and shares higher
on the markets.

* * *

The investing public have lost upwards of tiity mil-
lion dollars over the cycle industry in this country, so
that E. T. Hooley is not the only man who has got
“left.”  The way that production run away from de-
mand in this business is one of the featurcs of the
century, and a lesson to the children in finance.  Busi-
ness at some of the best cycle markets appears to be
gradually picking itself up, but prices are practically
unaffected, Dunlop Debentures being alone when they
advanced two points this week. Getting back to the
dethroned cycle magnate, Mr. Hooley, there is a
large amount of adverse criticism being expressed at
his dilatoriness in publishing that “black list” of
blackmailers. His coyness in giving chapter and verse
for the undoubtedly true allegations is in a very much
inverse ratio to his hot-headed haste in accusations,

* % %

When in his City speech, Sir Michael Hicks-Beach
told the mainly financial audience that the \\ est Airi-
can trouble almost led to war, he was not only tell-
ing us something we knew, but he was also doing a
rather unwise thing, for it is just this kind of state-
ment, belated or not, that creates the condition ne
cessary for a financial panic.  'When the next un-
casiness makes itself apparent in international rela-
tions, its seriousness will be magnified, and Sir Mi-
chael Hicks-Beach will have been the magnifying
factor.
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The ccascless fugitive rumors anent the war of the
qilway raics have not lost much of their market ef-
jects.  Grand Trunks and Pacifics have been taken
ireely, notwithstanding unsatisfactory receipts.

) £ % =

Never <ince the Baltimore and Ohio unexpectedly
Jefaulted 1 1896 have the British Public had their
od trust 0 American Rails. T'his road, lc}nkcd upon
a5 amongst the most mcproachal')lc in the States, fcll in
in March of that year, and, ever since, pretty persistent
realisations of American scrip have been the order of
e day. Now that the road has at last been recon-
aructed and the last of the prominent R‘ccc}vcrshlps
cleared away, there is hope that the B. P. will regain
«ome of their confidences; anyhow the course of even's
will be watched with :nte‘n 1-

The industrial market at Throgmarten Street has
Jown no particwlar animation of late, althuugl) 1!ur
low price of money ;m'(l other fa'ctor.j_ have been in its
favor. Lipton’s, Coat’s, Cotton 8, \ unl?oo and some
of the swell restaurants have cxlnhltcgl_mcreasqs. but
aver all the other multitudinous securities of this sec-
won lies o dull pace of unmitigated monotony.

INSURANCE,

Monson, of Ardlamont,—not being content appar-
ently with having been let out .nf 'h‘f dock \\'I\c“
charged with murder upon a verdict of “not proven
in Scotland some few years ago—is now trying to
anlarge the pedestal of his fame by appearing as one
of the accused in an insurance fraud case. The Nor-
wich Union was the office he and his colleagues are
charged with conspiracy to defraud, and a varicty of
the old-fashioned impersonation fake is the alleged

offence
* % *

As an outcome of a very wide-spread and long-
continued agitation on the part of the press, and some
awakened sections of the public, there is every possi-
blity that the distressing number of fatal lamp acci-
dents that have disgraced this city and also introduced
an unloked-for risk to the insurance offices, will for
the future be greatly lessened by the raising of the
flash point of petroleum to 100 degrees. The old
flash point was such that the lamp would often ex-
plode from the heat of its own wick, and the least
flow in the glass reservoir of a lamp might precipitate
a fatal calamity.

I

A writer in one of the hali-crown reviews suggests
that in times of war all ships and cargoes should be
insured, in a manner of speaking, by their respective
nations. The damage that falls upon a useful class
of the nation's subjects would thus be removed, and
the large amount of money paid as premiums upon
ships and cargoes which, after all, do not become
claims would be saved. This is a specimen of those
elegant and literary articles which most men agree
with but which no-body ever acts upon. It will be
left for the marine insurance companies to step into
the breach as heretofore, and carry the risks. More
should be heard of the schcnle. though.

. %

The ground of employers’ liabilities’ insurance has
practically been swept by the non-tariff offices, and
now we are waiting to see what they will make of it.
As another example of the way rates have been cut,
I may in-tance one office’s rate for the dangerous busi-
ness of slating, 1 pen cent. These ridiculous rates
spell eventual disaster.
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Annual reports exhibit no diminution in number.
The Northern Assurance Company, after a good year,
pays $450,000 in dividends and bonuses, and adds
$25,000 to the staff pension fund. It's an admirable

. trait in the character of many insurances oftices that

they are so willing to make provision for the after
years of their employes. Nothing brings about bet-
ter esprit de corps.

B
ON THE FLOOR OF THE STOCK EXCHANGE.

Wednesday, p.m., 13th July, 1808,

IFeatureless and waiting has been the market for the
past week.

The two great wars scems as far from a peaceinl
sertlement as ever, and stock operators, tired of wait-
ing, have resigned themselves to inactivity, and for
the most part have gone out of town.

Even War Eagle is dull at 262 to 263. But while
active dealing is well-nigh suspended for the moment,
(uiet preparation is being made for introducing new
nining securities to the market.  Some of these wiil
be of great importance, and many opportunities will
be presented.

livestigate carefully and consult your broker. The
ming industry in Canada is now in a condition to
which it has not heretofore attained.  Abundant cap-
ital scicntiﬁcally t‘lllpln)‘ul l))‘ l‘X[)l'I'i('ll\'\'ll men-of-
business has lifted the feebly conducted and, therefore,
ill-fated mining adventures to a much better position
among industrial enterprises.

* % %

Canadian Pacific continues to be ruled by the Lon-
don quotation, but there is next to no business in it,
nor will there be until the rate war is ended.

* * *

A steady if moderate demand for stocks by investors
who are gradually resigning themselves to  what
seems to be an inevitable 4 per cent. return on the
best stocks, has gently stimulated the price of most
of our high class securities, while the cheapness and
abundance of money throughout the world promises
good conditions for a bull market when the game
begins again. {

So far the reports of the¢ harvest in the Dominion
are most favourable, and at present the North West
promises an increase all told of about 15 per cent.
above the produce of last year.

* * "

Canada North West Land Co. makes a very good
statement for the last six months, showing an in-
crease in sales of 22,858 acres for $122,362.  The
stock is inactive, but firmly held, at 51 1-2 to 52 1-2,

* % %

Halifax Trams are firm at about 133 1-2. There are
rumours of an amalgamation with another Halifax
corporation, but no definite information can be given
at present.

* * %

Cariboo Mining stock has advanced from 85¢ to
$1.20, which is equal to about $10 a share on the
old basis.
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Montreal Red Mountain is steady, 23 being the last
(uotation,
* * »

Monte Cristo is selling about 30.
- o x

As business is so quiet, the Board will hold no
afternoon sessions during the remainder of this month,
and the opportunity will be used to move the Stock
Exchange into its renovated quarters in the old Mer-
chants’ Exchange,

- o o

Money very casy at 4 per cent.

* * *
Bank of England rate 2 1-2.

MONTREAL STOCK EXCHANGE SALES

THURSDAY, 311 JULY.

AFTERNOON BOARD,

MORNING HOARD, 12 N'!r;chmh' Bank... 1744
]
::“:. e l(‘:; Halifax Tnm.....-. 133%
300 Montreal Street.... 265Y ]
100 - il vees Iﬂb}) 25
200 New Mont, Street., 263 7
25 " “ .. 263 | Yoo
25 Montreal Gas, ... .. 188 | 100 " 1894
g0 “ %, o 498 3 Bell Telephone,.,. (b1
100 Toronto Street .... gy 1o ” % e 10
25 Halifax Tram ..... 135 25 Toronto Street..... o7
50 “ “ o, . 133% | 35 Richelieu.......... 1024
25 “ “ 133 200 e ves 102
5 “ “ 134 | 50 (::l-lr:. seosansess 178
25 “« oo 1335 250 WarEagle.... ... . 260
150 “ “ 1330 | 250 - sessaees 261

7 Cable.....
75 Pacific......

179)2 MONDAY, 11mn JULY.
25 Richelien, .., . . lolly MOP (ING BOARD,

1000 War Eagle. .. © 264 | 100 Monireal Street. ... 266y
1o Bank of Montreal... 241% | " N.4 Mont. Street.. 262
“ “ ‘ “

5 w28 g . . 262
15 Union Bank,...... 103 4 Montreal Gas i wg}l‘,
AFTERNOON BOARD, 50 = l"f T i 190
100 Montreal Street. .., 20661 |:g Pa"ulﬁ.c‘ e ; ;‘
100 “ wol.. 266X | S \ 8
25 New Mont. Street.. 2621, ': '_:;l'::l:!!tlm; : "';.”‘
25 " " onbehg| i 09 L 2
35 Richeliew ... to1f| 3% LG e 3?"
27 Toronto Street..... 97 : MY el
: | 4 25 Royal Electric, ..., 158
100 “'I_“‘“ 1.'_"“' vave 833 2 Bank of Montreal .. 242
150 seeren BRI L o “ w2424
;:; i ar TENENE ',“}‘ 25 Merchants’ Bank ... 174
35 Merchants’ Bank . .. lﬁ" $3,000 Dom. Coal bus. .. toy
3 “ T | AFTERNOON BOARD,
2 Bank of Montreal... 241% 25 Pacific..... FPTRPNE 7T
$2,000 Col. Cotton bis.. g5 50 Halifax Tram...... 133}
" ' 25 " % seeee 123
FRIDAY, 8t JULY, 50 Cableisossoneess, . 179
MORNING BOAKD, 50 W sendusenenes il

100 Montreal Street, ... 266Y 25 Toronto Street. ..., 97

2 " 50 Dominion Coal pfd. 1073
$t ?::ﬁ:'w" e 968 600 War Eagle........ 263 .
z‘:‘; gt bl 8 10 Bank of Montreal.., 243%
..... A :
25 Halifax Tram...... 134 ot M"“’,‘""’ ""‘"“"‘ 'L
50 “ “ o, .13y | 30 oee 173
100 3 * 134 TUESDAY, 121y JULYY
5 - " 133%
to “ “ 133 MORNING BOARD,
30 & - 133%2 100 Montreal Street ... 267
16 Montreal (5 1% 100 “ 9 eeee 207K
125 lToronto Street..... o7 250 o ® L. 30X
§0  Domivion Coal pd.. 107% 25 New Montreal St... 262}
6 Bank of Montreal... 242 1" “ LR "
" “ .. 3424 2 Telegraph......... 182

sn:;;,uoo Cable bonds.... 104% = 50 Cable........ 180)
$5,000 Dom. Coal bds, .. 1064 150 Toronto Street..... 97

o 835

50 Pacific........

10 S:. John Street..... 145
25 Royal Electric. 157
50 Dom, Coal pfd..... 108

13 Merchants’ Bank... 173

2 Hochelaga Bank... 160
1000 Monte Cristo...... 30
$1,000 Halifax Tram. bds 106

AFTERNOON BOARD,

235 Montreal Street.... 267
25 New Mont. Street,, 26214
25 “ ~ S
so Toronto Street.,... 97
10 “ ¥ s 7
1000 War Eagle........ 263
14 Royal Electric....., 156%
25 Dom. Coal pfd..... 108
1 Bank of Montre
4 “ “

WEDNESDAY, 131u JULY.
MORNING BOARD,
125 Pacific...osvoeees 835

The net earnings of the Grand Trunk, Canadian
Pacific, Montreal and Toronto Street railways up to

a recent date in this year,
ponding period for 1897,

| 73 Pacifie.......
| 60 Montreal Str,
! 100 “ “
50 “ .
50 New Mont, Ste -
25 Bell Telephone. .
50 Gas.cvvvene.. ..., g
25 Royal Electric , .
25 Toronto Street. ..,
1300 War Eagle ...
10 Ville Marie ba

AFTERNOON nooxp
20 Pacific...........,
“

25 Halifax Tram
25 Royal Electric
“ “

so “ “ .
Toronto Street

compared with the corres.
were as follows:—

G. T, R, 1898, 1897, Increass,
January .. 1,907,332 $1,639,614 267,118
February. 1,674,453 1,522,246 152,207
March.. 2,048970 1,803,270 24561
1,918,447 1,776,850 141,597
420,774 388,483 41,291
475.591 393,802 819
449,483 409,845 30,638
586,132 582,672 3460
420,025 418,165 1,80
433475 430,782 2,693
429,511 *467,583 Dec. 38,072
T aReliviersad g 597,391 595,055 1,736
I Bhicicnnsinsopiine 418,554 409,851 8,703

Total..o vivves $11,789,136 $10,838.82;  $950,309
C.P. R, 1898, 1807, Increase
January ...ooivuisnnnnnn .. $1,608,000 $1,333,000  $365,000
February.,...... RN 1,488,000 1,271,000 217,000
March.......... . 2,050,000 1,509,000 541,000
Al “w . 1,925,000 1,601,000 324,000
May 507,000 4250 82,000
Ideennes oes §01,000 446,000 55,000
88 eoenvee o . 511,000 460,000 42,000
[ 7 PR e . 710,000 608,000 102,000
Juoe 1-9...0.00 512,000 499,000
4. 469,000 466,000
|- 475,000 * 462,000
[ JRERE 668,000 602,000
July 1:7...... 481,000 473,000

Totalsoscooeses

$11,995,000 $10,134,000 ;l,bbl,uw

MONTREAL, STREET Ry, 1897. 1896, Increase,
October oooseceosisess $116,293 $109,110 7,183
November . . 110,930 100,819 10,111
Decenmber . coco sicesriesee 113,1.9 103,116 10,013

1898, 1897.

{-mury 110,141 99,621 10,520
‘ebruary...... 102,62 89,952 12,673
March . 114,67 99,442 15,236
AP, 5o orss0rsns 2000 sie 110,81 103,040 i
MOY ossvsrooes arvesasose 123,5 116,337 b
July 1-7..32,489 31,305 1,004 33,155 130,077 2478

Total..o.. oo $1,067,767  $983,515 $84,252

ToroNTO STREET Ry, 1898, 1897. Increase,
JOMNREY <0 i avnitssrivire $86,562 $74,546 $12,016
Febivary .... ..... .ot 82,402 \744
March ..ooee craeer vanne :z,;ll 78,891
Apriliees coserenens tuven ,898 73,756
MY soe s0sies tv088 0p0s 92,670 82,461
July 1:7..25,021 22,814 2,207 94,120 91,534

$559,991  $493,749  $e624

* Jubilee week .
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STOCK LIST
Reported for Tie Cakoxicre by J, TRY-DAVIES, 23 St. John Street, Montrear,

cornctod to July 03th, 1898, P, M.

I lermlm Par \Ilvlml' THevenue _,_(_:"‘m;.,_____¥-_,__
. Rest or |
v Capital Capital | 1 Rest value | value | prices
| ANKS. / Reserve b for last  investnient When Dividend
subscribed d up. ; tu paid up | of one | of one | (per cont.
} | Fund, : apital share. | share, half yoar, llpr[::::tm on par.) payable,
¥ & $ » $ Per cent. Per cent ¥
roitsh € Lombia ce e | 2820000 | 29,200,000 486,066 16,66 1o | 1250 2 44 |7 iy PR
gritieh North Amerfea . ... ooue ' 4,806,006 | 4,866 600 1 1,357 000 2800 293 d6 W 2 48 | 129 e Aprn Oct,
canadian | -ukuf(;ommem T o000 | 6000000 | 1,000, 000 16T | e | T 3 497 189 11 [June Dee
Comaercial BAnk, Wl L 00,000 18,380 | a0 | seag W A 3 (¥ 1o s
Pewinoon ... senveneen | 1LBOO000 | 1,500,000 1500000 e | 5 [ 1o a 40| 20 98 [Feb MayAug Nov
y Townshi 1,500,000 1,500,000 | TRE000 | 50 | S0 4 R 1T I () .lulmur Jul
;_::‘;:,'.‘. 1.1.:. n':\umunm 280,000 "-zm,mnw 'amm e ’ “Y
Halifax lhnhnxbo s ¢ | J 20 ¥ bold 410 1835 160 E
Hamilton pt . | wo | 1 0 a4 LT [June
1
BoohoINgR ... ve0 sevee ol 1,000,000 999,600 400,000 00 | 166 5 00 424 | 100 165 [ane
|mperial L 2000000 1 2,000,000 1,200,000 0o |1 448 L1051 une
nque Jweques-Cartler | s00,000 500,000 235,000 | P 13 470 |02l 106 |June
I4 Ranaue Nationale . ... ... < 1,200,000 |,m.uno3 50000 | | 614 Loom UTH | May
Merehunt Bunk of P EX ..........] 200020 20020 55000 ’ TR T TR e 1
Merehants Bank of Canada ve 6,000,000 | 6,000,000 | 2 600,000 4 00 | 17600 407 171135 [June Dee,
Merchants Bank of Halifax, . L1 1,500,000 1,500,000 1,175,000 TR83 00 | 180 ;0 38 %0 . |February Aug.
Molsons 1,500,000 .00 50 | 106 00 381 200210 {April u-lf.
Montreal i G000 5000 200 | 500 00 June Dee.
New Brunswick W00 120 100 | 263 00 January July
Nova Seotia.. ., 1600000 | 10666 00 | 20 0 s ad b4
Ontario . N0,000 ‘ K00 100 N5
Ortaw v e L 1LBO0O00 | 1,500,000 | 1,125,000 100 106 00
r...pln Bank of Halifax o4 700,000 700,000 225,000 | 20 20 20 "
le's Bank of N ceen | 180,000 180,000 130,000 | 2 " | & el
q.xnc ..... $04 600000 | 2,500,000 w,wn.uﬂ 600,000 | 200 0o | 125, June
| i |
Standar 1,000,000 000,000 50 | 880 ] April Oet,
St Stephens 200,000 46,000 3 a2y, 395 Leaiin AN vk
St Hyachiue 312,790 11|u|n ¢ 3 vvvs oo |February Ang.
st John [ 261,499 10,000 | % | o¥8e. Vol onsaive vernceanad
summerside P.EL ..., | 48 666 16,000 { viv. Beanssss 8 ssse sin-1 2008 soanes
Toronto. . 2,000,000 | 2,000000 | 1,400,000 | 9000 100 | 240 00 5 417 230 240 [June "Dee.
Traders . 700,000 | 700,000 40,000 | 570 100 | 105 00 | &7 104105 | June Dee
Union Rant of Halifax . .. ol 500,000 500,000 225,000 | 500 50 TN 483 1 1456 [March sep.
Union Bank of Canada . . 1,500,000 1,487 878 325,000 | 2184 o0 9 00 5% 103 1156 |February Aug.
Ville Marie .. . ... | 500,000 479,620 10,000 | 208 w0 | 1000 6 00 @2 10 [June Dee,
Western ... .. | 500,000 384,136 H2,000 | 2816 o | 1700 600 N7 ... |[June Dee,
Varmouth | 300,000 300,000 40,000 | 1333 75 %0 00 “ I N1 38 W] ienesi yosrbesine
| ]
MISCELLANEOUS STOCKS & BONDS, | |
Bell m"h”"ft b { TRy b (0 | 3,168,000] 3,168,000/ 910,000 | P 100 | 175 00 * 2¢ 407 170} 176 Quarterly
Se b de 4 ‘oo | evoe| o Twoow
vasts ) : 3 618 ¥ v
35 4 i 150 40 3 | 6o8 92 94 [ Mar Jun Sep Dee
Montreal Telograph ‘n 2,000,000 40 | 7200 » | 178 180 uarterly
luﬂml Gns (;; ..... 2,907 916 10 ‘ 000 5 | :;:' :'K: Avrﬁ Oct
ol s iis 1 210
mn-d-nm--.-; N.llny ml.. e :g,om 100 ; 50 00 | ! 10 w.
$t. Johus Street Mlvly. 500,000, | 100 | 146 00 i [T
lo-l’l,rrmn‘m I&-g; PP c.'cp:g 4,000,000 5 ln.u i 2 | 37 mr fﬁ’. Muy Nov
b4 . d ceserasane eren
; Z\A" s 1 l%ﬁwm?wﬁm "8 ; w4 5 16 oo i Row,
1.350.0001 1,360,000 W | 10400 3 87 102 104
[EEETTETTTIR) POPPRIPROS 2 Peovnix 100 108
6000 | ¢ R 00 Y100 e i 960 67 Jan Apr.duly(
w.oun' Y At e 106 107 PEE, O
100 13400 3 133) 154
ey 0 w7
p 100 | K387 2 8] 83 April
. n' s,
oviie 100 3 :’n "
100 700
“-(,.:":.:::.,: e ool ol oo L LTI
Ao Kegistered Bonds .. bty st B8 38
|
trie. ., .. o o 100 168 75 * | 606
*Land, Com 25 drni I
. PTTN 100 | [ .
Intereolon 4l Conl Co . & 00 | 0o } -
Pref, 100 100 00 [ o
Canada Contral . | ok
:""':_j‘ el i i (e Ve
SiRAtee ( | .. o i (0 8
ho'l‘c': Heat & Ligh | b 100 0w .
Oanada 1'ajor Co., Bonds e A% 0 108
Weminion Coal l’or;bmd iy [1ibw 4 797 106110 dan, July
: il e 10 Il'1 Murch G
W g ol l', Bl 10 | oem »

#Quariily. f Bonus of 1 per cent, § Based of the Dividend and Bonus for last balf year, § Mouthly.

oLt g e



INSURANCE & FINANCE CHRONICLE.

STANDARD CHAMBERS,

161 ST. JAMES STREET

MONTREAL, JULY 1st, 1898.

Dear Sir,

A partnership has this day been formed between R. Wilson-Smith,
Financial Agent, Montreal, and G. H. Meldrum, late Assistant Manager
of the Canadian Bank of Commerce, Montreal, for the purpose of carrying

on a stockbroking and exchange business under the name of R. Wilson-
Smith, Meldrum & Co.

Orders for the purchase and sale of stocks and bonds listed on the
London, New York, Montreal and Toronto Stock Exchanges will be

promptly executed either for cash or on margin.

We shall be pleased to be favoured at any time with inst ructions
from you, and you can rely upon any business entrusted to us being

satisfactorily transacted.

Yours faithfully,
R. WILSON-SMITH, MELDRUM & CO.
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The Imperial Life Assurance Co'y.

Has va'uable districts in the Province of Quebec not yet
assigned to field representatives, and is prepared to deal
Lberally with gentlemen of intelligence, energy and in-
egrity ¢ csirous of making a record for themselves and the
Company.

I Apply to,

W. S. HODGINS, Provincial Manager.

Bank of Toronto Chambers, Montreal.

WANTED.—Anold line Life Insurance
Company has an opening for a good French agent
to act as inspector. To the right man a liberal
contract will be given.

Apply to
Insurance & Finance Chronicle,
MONTREAL.

BITISH AND FOREIGN MARINE INSURANCE (0.

Capital and Surplus Assets, 87,660,000.
[scues Open Policies to Importers and Exporters.
EDWARD L. BOND, General Agent for Canada,
MONTREAL.

Chronicle

Lublished every Friday.
AT 151 ST. JAMES ST., MONTREAL.

we INSURANCE
and FINANCE

R. WILSON SMITH, Proprietor.

Prices for Advertisements op application.

the Montreal Biscuit Company.

established business.
JOHN FARQUHARSON,
84 McGill Street, MONTREAL.

863

TENDERS

FOR
Quebec Harbor

Commissioners’
FIRST PREFERENCE BONDS.

the 8th day of August, for the purchase of

THE WHOLE OR ANY PART

and redeemazble in thirty years.

missiorers’ properties and revenues.

Treasurer,
The highest or any tender not necessarily accepted,

JAS. WOOD,

Tenders will be received at the office of the Quebec
Harbour Commissioners until 12 o'clock a.m. on Monday,

| of $150,000.00 Quebec Harbour Commissioners' First
| Preference Bonds, authorized by the 61 Vic., Chap. 48,
bearing interest at the rate of 4% per annum, payable
semi-annually on t e 1st of January and July of each year,

These bonds are in denomination of $1,000.00 each, are
the first issue out of the $350,000.00 authorized by the 61
Vic., Chap. 48, and form a first «/arge on all the Com-
Tenders to be mar-
ked “ Tenders for Bonds,” ar.d addressed to the Secretary-

Secretary-Treasurer.

WWANTED - PARTNER FOR THE CONTINU-
INC of the butiness of the late fim of TESTER &
CO., Wholesale Confecticners, in conrection with
As both are well
and favorably known and will bear strictest investi-
gation, this 1s an exceptionally gocd opportunity
for a party with moderate capital to get into an

o

| Maritin.o Province Branch,
HALIFAX, N.8.

CHARLES A. EVANS, |
Resident Becretary. =
R F. DOYLE, ;
Assistant Secretary. ||

QUEEN

ASSETS UPWARDS OF $3,000,000
DOMINION DEPOSIT, - 280,000

Ohlef Office for the Dominion . MONTREAL

(o]

INSURANCE CO.
(-OF AMERICA

ST. JOMN, N.B.

C. E. L. JARVIS,

5 TORONTO. :
MUNTZ & BEATTY,

General Agent

RCE SIMPSON W. MACKAY
. ..nc"or. Aost, Ma . 1] Agents,
(o] ettt tmaeve ) 0
| The QUEEN paild $540,462 for losses by the Conflagration at St. John's, Nfid., 8th July, 1802,
-— sl e - Foc e ———— e ——— g

THE WATERLOO

MUTUAL FIRE INSURANCE COMPANY,
——ESTABLISHED IN 1863.—

ESTABLISHED

Head Office,

TOTAL ASSETS .
POLICIES IN
Inten din,

CEORCE RANDALL,
President.
JOHN KILLER, Inspector,

Insurers of all classes of insurab!
insuring at STOCK RATES or on the Mutual System,

WATERLOO, ONT

- $334,083.00
FORCE, 26,107

le property bave the option of
C. M. TAYLOR,
Secoretary.

JOHN SHUMN Vice-Presidens

over $36,000,000

267 MT. JAMES ST, MONTREAL
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FIFTY-THIRD ANNUAL STATEMENT

Dew VYork Life Insurance Company

346 and 348 BROADWAY, NEW YORK CITY

Jo“' Ac MOC‘LI.. - - - -

President

BALANCE SHEET, JANUARY |, 1808

ASSETS
United States Bonds ($4.321,000), and State, City,
County and other Bonds (§103,850,801); cost of
both $103.384,604 ; market value ......:...... $108,173.803

Bonds and Mortgages (goo first lens)..o.oy . 41,082,422
Reul Estate (74 picces, including twelve office bldgs) 16.,991:000
Deposits in Trust Companies and Banks, at interest 10,243,084
Loans to Policy-holders on their policies, as
security (legal reserve thereon, $13,747.803)... 7,900,006
Stocks of Banks, Trust Companies, etc. ($4,047,817
cost value), market value, December 3ist, 1897.. 5,065,048
Loans on stock« and bonds (m'1k't value, $5.626,655) 4,507,367
Premiums in transit, reserve charged in liabilities, , 2,164,207
Quarterly and semi annval premiums not yet due,
reserve charged in liabilities, ........o0vevuuns . 1,880,474 |
Interest and rents due and accrued , ..., Sean e ine 1,486,648
Premium Notes on Policies in force (reserve charged
in liabilities, $2,700,000) «. . ..vvvriivirnnnrnes 1,189,401
Total................ $200,604,440

CASH INCOME, 1807

LIABILITIES
Policy Reserve (per attached certificate of New York
Insurance Department). cos cavsvasevsesseee ... $164,950,079

All other Liabilities: Policy Claims, Annuities,
Endowments, etc., awaiting presentment for pay-
LT | P e

Surplus Reserved Fund voluntarily set
aside by the Company....e...:-

Net Surplus (per attached certificate Insur~
ance Superintendent, (Dec. 31st, 1897). ..

2,360,330

16,195,026

17,176,105

Total.... ..._.".....’.:'a'qb,ooa,“q

EXPENDITURES, 1897

Paid for losses, endowments and annuities.......... 814,052,008

hf' l‘re:niumq...... seereneneseenns. $6,659,815 ; Paid for dividends and surrender values............. 5,356,541

Renewal Premiums . .ooesvnnn uuna, ‘...2642_!.!45 | Commissions ($3,239,964) on new hxlinqu of $135,
TOTAL PREMIUMS .cos0eessnsoasoinns $32,080,080 | 555,794, medical examiners’ fees, and inspection of .

| Rents. of 8812124 | nlkl(S_;’.)l,lgs).............-...........'...... 3,631,009
nterest, Rents ete......... R seere X y [ Home and branch office expenses, taxes, advertising,
| equipment account, telegraph, postage, commissions
| on $741,465,131 of old business, and miscellaneous

exPeDdItUred soeesess sosssesscsnsnneen saesnee 4,790,391
Balance—Excess of Income over Expendi-

tUres fOr YeAr.......covvevvvsrvennsnsscass 18,082 145

WO i ocsoisiossosns 841,793,084 v e $41,793,084

INSURANCE ACCOUNT—-On the Basi of Pald-for Business Only COMPARISON FOR SIX YEARS (18011897

NUMBER OF
Gainin 6 Ve

POLICIES, AMOUNT, Drc. 3ist, 1801, Drc, 31st, 1807,
In foroe December 31st, 1896 200,785 $£20816.6048 p ¥ 604,440 747,18
New Insurances paid for, 1807 3708 136666704 Ateets $126,047.990 $200,004 §74,747.160
Old Insurances revived and in- Income 31,864,104 41,703,084 9,038,800
Cosased, 1807 ... ... basanen s 000 2,007 826 Dividends of
TOTALS . . 364,102 $004,380,267 Year to Policy-
DEDUCT TERMINATIONS holders . 1,260,340 2,434,081 1,174,641
By Death, Maturity, Surrender, W 2 Number of
SDY s 90, + oo o _S1984 _ 67.800848 | " pomoyhoiders 182,803 332,068 150,155
IN FORCE, DEC. 31,1807 332068 $877,0200256 [nsurance in
Gain in 1807 33,173  $60,204.277 | Torce (pr
New Applications declined in 1807 9,310 25,020,030 paid) $676,680,640 $877,020,026 $301,331,279

Certificate of Superintendent, State of New York Insurance Department, ALBANY, January 6th, 1898,

I, LOUIS F. PAYN, Superintendent of Insurance of the State of New York, do hereby certify that the NEW YORK LIIE
INSURANCE COMPANY, of the City of New York, in the State of New York, is duly authorized to transact the business of Life Insurance
in this State

I FURTHER CERTIFY that in accordance with the provisions of Section Eighty~four of the Insurance Law of the State of New
York, 1 have caused the policy obligations of the said company, outstanding on the 3tst day of December, 1897, to be valued as e the
Combined Experience Table of Mortality, at FOUR PER CENT. interest, and [ certify the result to be as follows :

Total Net Reserve \'nlun—.lc"obc'o”

I FURTHER CERTIFY that the .hlnnllul.ns*l\ ‘"‘.200.‘“.“0

The geveral liabilities 82,366,330, The Net Policy Reserve as calculated by this l)ep.rtmenl-—‘lu'ous'o79
The Surplus Reserve Fund voluntarily set aside by this Company, which, added to the Department Policy Valuation, provides a liahlity
equivalent to a THREE PER CENT. RESERVE ON ALL POLICIES, 816,196,026, The net Surplus, excluding Surplus
Reserved Fund, is shown 1o be $12,176,1085.

IN WITNESS WHEREOF, | have hereunto subscribed mY name, and caused my official seal to be affixed at the City of Alluny,

the day and year first above written,
LOUIS F. PAYN, Superintendent of Insurance,
Valuation on the same basis as last year would show surpluy of $33,372,031.40, 2n increase for year 1897 of $6,690,-
034.42. b
The Company is prepared 1o treat with gentlemen of influence for appointments as District Representatives. Some valuable positons
now vacant will be conferred on ruitable applicants.  For particulars apply to any of the following Branch Offices :

WESTERN CANADA BERANCIH, 406 Main St,, Winnipeg, Manitoba, TORONTO BRANCH, 20 Kin; St., East Toronto, Out,
NEW BRUNSWICK BRANCH, j20 Prince William St,, St, John, N.B.,, HALIFAX BRANCH, corner Barrington and Prince Stivets,

Halifax, N.5.
R. HOPE ATKINSON, F.8.8. Agency Director, Company's Buliding, Montreal.
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PROVINCE OF QUEBEC.

DEPARTMENT OF LANDS, FORESTS AND FISHERIES
WOODS AND FORESTS,
QUEREC, Tth May, 1898

N i« hereby given that, conformably to sections 1334, 1335 and 1356 of
Slinated statutes of the provinee of Quebec, the timber limits here-
after mentioned, at their estimated area, more or less, and in their pre-
went + 1, will be offered for sale at publie anction in the Department of
Land Forests and Fisheries, in this city, on TUESDAY, the 16th day of
AU =1 next, at ELEVEN o'clock A.M.

U Ottawa—Bloek A, range §; } N No1, 2o m; [ SNo L, 25 m . § N No
g (SN2, BmifNNo3,Bm }SNo3,2m; ) NNoh, B m; |8
;ul A ANNos,2m:§SNobs2m ;N Nob, 2 m; § 8 No625m.

Blooa A, range5; yNNo3, 25 m; }SNo3 2m; | NNod,

Lom INNoB 2Zm; SNos 2m; §NNo6 w8 Not, .
\Nol m

Blook Arauged; INNol, 25m; } SNo 1,25 m; } N N
2, 28 1 ,|NN<-‘|"'m.9shua Zim; 1 2
12N Nos, 2m; 128 No b, Bm, 1-28 No b,
No6,ovm; 12NNo7,2m; 128 No. 7, 25m
No & SHm

Block A, range 8 :

Blook A, range 2

Ot River.—~No 98, 50 m
No, 684, 3212 m ;
g, 20005 No 6, 11 m,

La 1" he River.~No 524,11 12 m No 525, 1612 m

Lower Ottawa~River Rouge South L, 43 m; riviere du Lievre
Branch No 7,31 1-2m ; river du Lievre, N E Branch No#¥,
Nemiskachingue, 25 m ; river Rouge, south M 42 m ; river du Lievre E
Branch Nod 50m ; No4,50m; Nob, 50 m ; No 6, 46 m ; Township Went-
worth, No m,

9 ¥ ~River Saint Maurice, No 10, E 47 1
river Trenche No 2, W 50 m ; river Trenche No
Matawin. No 10, 48 m ; Rear river du Milieu, 20 m.

Mancuan A 8, 80 m; Rear Manouan A S, 40 m; Rear Ver-
wition 7 N, 10 m; Rear Vermilion B N 45 wm; Rear Saint
Maurice 13 West, 25 m ; Rear Saint Maurice 14 West, 40w Rear,
Salnt Maurice €, 25 m; Rear Saint Maurice D, 42 m; Rear Saint
Maurice E, 50 m ; Rear Flamand 1 North, 26 m ; Rear Flamand 2 North-
sm . Hear Manonan 2 South, 44 m ; Saint Maurice 15 West, 50 m ; Man
ouan o North, 35 m ; Rear Manouan 8 North, 30 m | Rear Manouan 4 North,
Aponan 8 South, 56 m; Manouan 9 South, 35 m ; Rear Manouan ¢
North, Rear Manouan D North. 50 m ; Saint Maurice 13 West, Wom ;
Salnt Maurice 14 West, 50 m; Pierriche 1 East, 3 m;  Bostonnais
Island, 10 ; Bostonnaig 4 North, 25 m ; Bostonnals 1 South, 20m ; Bos
tonnais 2 South, 50 m ; Bostonnais 3 South, 50 m; Bostonnais East half 2-
North, 2vm ; Bostonnais 3 North, 50 m ; Croche 2 West, 50 m ; RearCroche
4 Fast, 50 m ; Rear Croche A, 40m ; Rear Croche B, 50 m.

Montmagny—Townships Rolette and Roux, Moose River, 37 m : township
Lafontane, 171 m ; township Roux. 7§ m ; township Mailloux, 13w ; town-
hip Ashburton, 3§ m ; Township Talon 3} m.

-Black River, No 47, 33 15 m ; Township Armand :

No4, 15 m ; township Escourt, No 4, 8 45m ;

township Parke, No 3, 20 m.
ownship Awantjish, No 2, 18) m ; Rear river Metis, cast, 18}

the ¢

S5m0 S No
!SNod 2hm
2m

12 N No_ 8,

128 No 12,25 m ; 1-2N No 12,
12N No 12, 25 m,

D09, 50 m ; No 10050 m ; No1ol, 50 m ; No
0 D05 2 m; No 506, 19m ; No 607, 22wm ; No

2 m

53, 15 m

NE

: river Trenche
Edm;

Nol,

W river

Mom
am g

Granville
m; Nod 13 n
Parke, N

Matapes
m

Limouski- East—Township 8t Denis, 14 m ; township MeNider, No 3,

" tow MeNider, No 4,7 1-2m ; township Matane No 3, 8 m

FoimowsbisWest—Township Duquesne, No 3, 8 m ; township Duquesne No
413, Rimouski river, centre east, 10 m ; Rimouski, river centre west 32

No 2, 11}
quunlup

865

m; Lake Temisconata, srd range ; block 1, 26 m ; block 226 m ; block 8, &3
mn ; Rear Rimouski River, No 2, west, 18 m ; township Macres, 7 m,
Gaspe- West <Township Duchesnay, 70 m ; township Christie, 52 1-2 m ;
township Tourelle, 84 m,
“ast~Township Ramean, Ne
- West—Little  River, Nou Branch, No 1, §
Noavelle, No 2, 50 m ; Meadow Brook (I’
Patapedia, No 1 East 28 m ; Tom Ferguson |
m ;. Red Pine and Chiamberlain Brooks, 35 m
Bonaventure- East=River Bonaventure No 3, 50 m
Saint Charles—14 South, 20m ; 141, West, 20m ; 143, 1sm
Lake St, John West—River Peribonea, INo 125, 40 m, River Peribonea,
No 127, 50 m.
Lisirs Nowrn oF LAKe SrJons
Ist range : No L4l wm, 2001 m Nob 2604w, 2od rangs ©
L1ISm:No22tm; N 212 m, No6, Mm, Tm . Nog 18m
Srd range : No 1,17 m; I8 14 m; No b L0 om; N
m; NosS 18 34m; Noo 2614 m,
Saguenay—~Township Arnaunlt, 30 m ; River Malba
Tm; River Amedee, 40 m; River a la Chasse aux An;.l
rence West 30 m ; Kiver Mistassint et She Inl
Rivor an Boolean, No 1,52 m;
No 5,30 m; No6,20m ; Niver Tortue, No 1,
m; Nod 3om : No 6, 20 m; River St Johin, No 1, 34 m , No
No 3 o 18m; Nobs,20m : No6, 20 m; No 7,12m; No
2m ; River St John, East Braneh, No 1, 22 m ; River St John, Fast
Branch, No 2, 15xm; River St John, East Branch, No 3, 20 m; Saimon
River, No 1, 34 m ; River Chambers, No 1, 44 m ; River Portneuf, No 1, E,
bm; No2F, 00om; Nosd E, (Not E, 80 m; Notl WH0m; Noo
Wahm; NodWam; Nod, Wi m,
Conditions of Sale,
Nolimit will bo adjudged at less than the minimum price fixed by the
department
The Hmits will be adjudged to the

2N m

m; River

apeding river) 30 m; River
Sm o Indian Brook, 56

: No 6,38 34 ; Not
s 34 m , Saint Law-
n ; River St Nieho.
m;Nod, 28 m!

X m; No 2, 185m; Nod, 28

2,20m ;

highest bidder on payment of the pur-
chase price in cash or by cheque pted by a duly ineorporated bank,
Failing payment, they will be in liately re-offered for sale,

The annnal ground rent of three dollars per mile, with fire tax, is also

immediately,

Those timber limits, when adjudged, will be subject to the
all thmber regulations now in foree or which may be ennc

Plans of limits offered for sale are opened for inspectic

provisions of
o hereafter

1 the Department
Lat the oMiee of the Crown
different agencies in which said limits are

of Lands, Forests and Fisheries, in this city,
Lands and timber agents in the
situated, n the day of the sale.
N.B < No secount for publication of this notice will be recognized, if such
publication has not been expressly anthorized by the department,
S, N. PARENT,
Commissioner of Lands, Forests and Fisheries,

PHENIX
INSURANCE COMPANY,

OF BROOKLYN N.Y.

ROBERT HAMPSON & SON, Agents,
MONTREAL, Que.

J. W. BARLEY, General Agent,
NEW YORK.

FEDERAL

LIF

>

—
Head Office,

Capital and Assets .
Premium Income, 1897 .
Dividends to Policyholders .

DAVID DEXTER,
Managing Director.

8. M. KENNEY,

)

Assurance Company.
Hamilton, Canada.

81,331,448.27
360,713.94
39,246.47

J. K. McCCUTCHEON,

Secretary. Supt. of Agencies.

H. RUSSELL POPHAM, Local Manager Province of Quebec.
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ESTRBLISHED 1809.
TOTAL FUNDS EXCEED Wy _4%, Canadian lavestments

$67,244,500.00 0};« ﬁlRE & LIFE (0% $5,664,200.00

/> NORTH BRITISH AND MERCANILE ./

. INSURANCE CO. } .,

- &) L ol
HENRI BARBEAU Esq,
Directore, { W. W, OGILVIE, Esq.
ARCH'D MACNIDER, Ksq.

HEAD OFFICE FOR THE OCMINION : 72 ST. FRANCOIS XAVIER STREET, MONTREAL.

T MAS DAVIDSON.
\sots fo all Cities and Princlpal Towns fn Canada. i R Drecion

el !STAILISHID 1025 L

Standard Life Assurance Company

OF EDINBURGH, SCOTLAND.

HEAD OFFICE FOR CANADA, MONTREAL.

INVESTED FUNDS, ... oReIEE (5. AaAEAAES | weskedibe  © bdeisk 843,000,000
INVESTMENTS IN OCANADA, = .ciee v ceieen 13,600,000
DEPOSITED WITH CANADIAN GOVERNMENT, over ... .ouene 3,267,000

Low Rates, Absolute Security, Unconditional Policies.
Claims settled immediately on proof of death and title. ~ 8@™No delays." @8
J. HUTTON BALFOUR, W. M. RAMSAY,

sSuperintendent. L Manager for Canada.

Municipal Debentures, Government and Provincial Bonds,
Railway and other Investment Securities

BOUGHT, SOLD OR NEGOCIATED. raLaPHONE 950

R. WILSON-SMITH

FINANCIAL AGENT
foemes ssstaes) 151 St, James Street MONTREAL

SPECIALTY :
INVESTMENT SECURITIES—SUITABLE FOR
BANKS, TRUST ESTATES, INSURANCE COMPANIES
PERMANENT INVESTMINT OR DEPOSIT WITH CANADIAN COVERNMEN T,
Member of the Montreal Stock Exchange.
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A A
4EAD OFFICE

POR CANADA
RoYAL BUILDING,
. . -onvnul..

INSURRNCE\

ABSOLUTE SECURITY \ |
UNLIMITED LI £D LIABILITY.
RATES MODERATE

»  LOSSES EQUITABLY ADJUSTED
e AND PAOMPTLY PAID

et e i
WILLIAM TATLEY,
Resident

GEORGE SIMPSON |
M snager

W. MACKAY, .

‘u(uul Um

COMPRNY

| TOTAL NET FIRE INCOME
$10,248,126

CANADIAN FIRE

LHRGEST F.RE QFFXCE INCOME
IN THE W23LO. ¥ 367, W

‘DHAN 8R4~
& oFFice ¥
MONTREAL
M. C. HINSHAW

Branch Manager

; stl
: ‘.—»;:"t@f; .

LONDON, ENG.
SAM. J. PIPKIN

General
Wanager & Seereiary,

AN Y 2
Ny a
Founzen SLAJ_Q’G 000{’0 ao. @08

OCEAN

(LIMITED.)

OF LONDON
& CAPITAL -

Has decided to issue Policies at spe-
cial rates on persons going to the

KLONDYKE.
APPLY TO

ROLLAND, LYMAN & BURNETT, ‘

General Managers |

TEMPLE RUILD!NC., - -

ACCIDENT &
CUARANTEE
CORPORATION |

MONTREAL

SU N INSURANCE
OFFICE,

FOUNDED A.D. 1710

HEADOFPFICE

Threadnoedle Street. - - London, Eng.

$56,000,000 -

Transacts Fire business only, and is the oldest purely fire
‘\ office in the world. Surplus over capital and all liabilities
| :xceeds $7,600,000.

CANADIAN BRANCH:

l 15 Wellington Street East, - Toronto, Ont.
H. M. BLACKBURN; Manager.
This Company commenced business in Canada by

depositing $300,000 with the Dominion Government
or security of Canadian Policy-holders,
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nmmnmn Bur(rl(lrv Glldhlﬂl?(‘ 0o

(LIMITED,)

SUBSCRIBED CAPITAL, %200,000
Head Office and Operating Roomn.

181 ST. JAMES 8T, MONTREAL, Que.

lusuranee sgainst Nurglary, Fleetrie Bank, Store and Hoose Protection
Electrie Fire Alarm Protection, Night Patrol Service

The Policies of the Con pany are broad and liberal, take

one out at once, the cost istrifling, « ecurity absolute

and freedom from anxiety great

Full particalars and rates on

plication,

CHAS. W. HACAR,

Geveral Manager

Telephone 1234. |
P. O. Drawer 2302. )

E’BEEEE’&@I:EEW .

DURING THE JUBILEE
YEAR 1897. . . i

THE

ONTARIO MUTUAL LIFE g

SHOWS

1. The largest amount of new business ever written
in any yoar of the Company's history 81,070,000
. Ty

2. Lapsed Polic nstated In excess of s

amounting to 844,695
3. A decrease in lapsed and surrendercd policies
over lust year S4140,054
4 With a larger sum st risk the Company exper
846,108

zumummmﬁm

moderate expense, and without the aid of

i

enced & smaller death Joss than in ‘% by

H b, A year of substantial progress secured at a
high pressure methods

A Policy in it Pays.
m&mmmm=m“mﬁmﬂ

'&GHHH

ONTARIO jeeer,

PLATE GLASS
INS. COS.

“Lrovos PLATE GLAss,” (into which
ged the Montreal | |

LLOYD

LARCEST AND BEST

Personnl Accldent wnee Cor the Plate Gla
Employers’ Liability t f I and Pla
Vievator Glass Insurance Co. of Canada,) trar
Merchanis' General wis the largest Plate Glass Insurance

BLiabitity and Plate Glass ss in Canada, and 1s the largest
Tue Oxy A ’ I «t | od strongest stock company of its class
W.Smih, QO Do L} lent 1 the world

e *‘ e - v : Ihe ““ONTARIO AcCiDENT ™ offers a
; Eonrs § oA} specially attractive policy 1o profes
J and business men,
' "
engom = % ' MONTREAL ACENCIES :
Secretat ik ON ,‘..\ CIOENT ¢ Edwand ]
| i 1 y S Frae s Navier
. N o G Peckit, Gener \gent
Eastmure & Lightbourn | .«
GENERAL AGENTS, AAD 5 ber et s Rol
Head Office for Canada | - A \ W &t
3 TORONTO STREET Speia 58 N
TORONTO oS 1 o il

e s OPENINGS FOR GOOD AGENTS , ,

l\'iURANCF & FINANCE CHRONICLE.
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The Birkbeck Investment Securuty
& Savings Company. ____

CAPITAL BUBOCRIBED. « $2,000,000
PAID UP .. . . $800.000
H. P. DWICHT Esq., President
THOMAS LONC Esq., S. N. EWINC, Esq., Vice-Presidents,
SAVINGS’ DEPARTMENT.

The Company receives for temporary or permar
large or small sums, payable cither in bulk or in star

MONEY TO LOAN

I'o Purchase or Build, repayable in easy inst:
mformetion on epplication,

vestment

Head Ofc>. McKINNON BUILDING, Toronto.

{0
Montreal Ofice, 110 ST FRANCOIS XAV IER ST. W PEASE

1 LOCAL MANAGER,

Great-North Western Teleg‘r;lph (0,
OF CANADA.

Direct and exclusive Cable Connection through
Caradian territory with the Anglo-American, Direct
and also with the French and Americ:n Cables,

Money Orders by Telegraph between the prineipal Car
and also between this country and the whole of the M

offices of the Western Union Telegraph Company

DOMINION LINE STEAMSHIPS

Montreal and Quebec

- TO o=
LIVERPOOL
“DOMINION " Twin Screw, . L0060
“SCOTSMAN " Twin Screw, = 0
“LABRADOR . o . . 00«
YORKSHIRE'
VANCOUVER . )
Large and Fast Steamers, Sail fron
Midship Saloons, Electrie Lights, every Saturday a1 oo
All modern Tmprovements Quebee 6.00 ¢ AYS,
Rates of Passage ll.".‘...‘.'i".'.'.’... "2 - e
Steerage "

For all information apply to any Agent of the Company or

DAVID TORRANCE & CO.

GENERAL AGENT

BEAVER LINE ROYAL MAIL STEAMSHIPS

Sailing weekly between Montreal and Liverpool..,
CALLING AT RIMOUSKT AND MOVILLE, TREL AN
From Liverpool

FACH WA
STEAMERS ¥ Montres

Saturday, June 4 Lake Huron Wednesday I»uu"
o 1 ake Supevior
IS Gallia July a
’ 25 Lake Ontario I
July 2 Lake Winnipeg ' »
" » Lake Huron ”
16 Lake Supsrior fug 3
. 2 Gallia " »
“ 30 Lake Ontario ¢ W
Stewmers sall from Montreal Wednesday Morning, | I8 mAY om
| bark the Evening previous after so'elock, if desired,
Passengers from Queboe embark \\nlmm(u\ Afterno | must app
to the Agents, G, M Webster & Co,, Dalbousie ot r than We
ning, for the time at whith they are h n
wers from the Lower Provinees emba at |
.mn\nl of Mall train, and those so desiring M
the West can do by taking the l OO R Mail Train lea and
Depot st 705 pn. Wednesday,

SPECIAL RATL RATES TO AND FROM AL
W CAMPBELL, General Manager, D& ¢
1% Hospital St Tower Bulldings, 22 Wao s

McIVER

Montreal
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THE IMPERIAL LIFE
ASSURANCE COMPANY
OF CANADA

26 King Street East . . Toronto, Ontari>

CAPITAL - - - $1,000,000

pominion Covernment Deposit - $,000,000.00
e largest deposit made by any Caoadian Lite Assurance Company.

Fresident :
HON. SIR OLIVER MOWAT, P.C, G.C M.
Lieutenant-Governor of Ontario.  Ex- Mlnmer of Justice of Canada
Vice Presidents :
Fist—JOSEPH W, FLAVELLE, Ksq,
Managing Director The Wm, Dnlu (u (Limited)
and Director Canadian Bank of Commerce
second-A. E. AMES, Esq, of A. E. Ames & Co.
Director Toromo Elee tric Light Co.
and Treasurer Toronto Roard of Trade.
Directois:
fox. Sk MavKexzie Bowelk, P.C., K.C,M.G., Senator, Ex-Prime Min-
fster of Canada,
Hox. St JaMEs DAVID EDGAR, P.C,Q.C., MP, K.CMG,, Speaker of
Hounse of Com il|
How. Wa, HaRTY, M I' P., Commissioner Public Works, Ontarlo,
Hox. 8§ . Woon, Mang. Direetor Freehold Loan and \u\lnp Company,
2.0, Kexsy, EsqVice-President western and British)America Assur, Cos,
J U PLUNNER, « 8q., Asst, Gen, \lmmuur Canaian Bank of Commerce,
Horn N, Baikp, Esq. linln \lcrclum Director Western Assurance Co,
F R Fecirs Esg, MD, FR C-S -u London, Ontario,
AE Kevr, Esq, ident l\unp Mnnnlmumnx Co. and 18t Vice-Pres,
Trronto Boord of Trade,
Wi MAcKENZIE, Esq., President Toronto Railway Company,
WARKEN Y, SOPER, E8q,, Director Ottama Street Railway Co., Ottawa,

F. g.w.“l&" Divesters Thos. Ir-dohnw. !“!‘ ‘A‘."“'_'

W. 8. Hodgins, Pnn(udul Manager
MONTREAL OFFICE, Board of Trade Bullding.

Memorandim
e
The Manufacturers

Life Insurance Co.
- |Te Royal=Victoria

HEAD OFFICE-TORONTO:
Has openings for a few more first-class district
and special agents.

"J. F. JUNKIN,

General- Manager

Address :

'll!. LIFI. MAIINI.

(OMMERCIAL UNION

Assuranoe Company Ltd. of London. Eng,

ital and Assets, - $32,500,000
Fund (in special trust for hfe l‘ohcy H ldcrl) 9, 6(8.585
Mtl Annual Income, 8,170,180
Deposited with Dominion Govornment. - 536,000

HEAD OFFICE CANADIAN BRANCH:

1731 Notre Dame Street, - MONTREAL
J. MCCRECOR Manager

Acplications for Agencie. solicited in unrepresented districst,

INSURANCE & FINANCE CHRONICLE.
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THE

GANADA ACCIDENT

ASSURANCE COMPANY.
HEAD OFFICE - MONTREAL

A Canadian Compaqy for caqadlaq Business

ACCIDENT & PLATE GLASS

SURPLUS 50°/, OF PAID UP CAPITAL

Above all liabilities including Capital Stock.

T. H. HUDSON.
Manager.

R. WILSON SMITH.

President,

Canada Life ?lssurance Co.

Head Office, Hamilton, Ont.
ESTABLISHED 1847......

Capital and Funds over.... s1 7 400 ooo
Annual Income over .... .. 32 740 000

Sum Fssured over $70,740,000

| President, A. G. Ramsay. Sacraiary, R. Hill

|

' Head Office: MONTREAL.

|

| KOBEKT MACKAY, Esq. |

Superintendent, W. T. Ramsay.

Life Insurance Co.
Capital : $1,000,000.

Full Deposit in Government Securities for the Protection of
Policy-Holders made with the Government of Cinada.

DIRECTORS OF THE COMPANY :
JAMES CRATHERN Esq, T.G. RODDICK, r . M.D, M,
HoN. \II( J. A CHAPLEAU, K.C. JOUN CASSILS

M. KEV. R M W \i:ln N, DD,
ANDREW F. GAULT, Esq. | SAMUEL FINLEY, Exq
Hox, L.J FORGET,

| GASPARD Ly \IHI\I' ln]
JONATHAN HODGS ON, Esq.
HoN. JAMES O'BRIEN

| I'\\“'\lﬂllnl‘ En
H.N. BATE,
DAVID Bl m\» Fsq.

OFFICERS OF THE COMPANY :
President: JAMES CRATHERN,
Vice Presidents : Hox. SIR J. A, CHAPLEAU & ANDREW F. GAULT,
Medieal Dir: T, G, RODDICK, M.D
Treas. & Acting See'y : C, HODGSON,
Gen'l Manager : DAVID BURKE, A LA, FSS,

Wt LARGES. ~.RE INSURANCE CONPANY
N i1c WORLD.

./ London and lobe \-

LUSSES ADJURTED PROMPTLY AND LIBERALLY
IATES MODERATE,

| Livergonl

€ J. BARBEZAV,!
CHAIRMAN.

n“......a!.[.!mu/ G mm,loo. =

lllSlllﬂlll}B B0, |

G. F.C. SMITH,

CHIEP AGENT & RESIOENT BErRETan

WM. M. JARVIS, ST JOMN. N B, GINTAAL A“2Nr rOR MAP T IME PROVINCES

YT

L —
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THE

CALEDONIAN

Insurance Co. of Edinburgh

Funds $10,585,000

Sir George Warrender
David Deuchar, F.1 A
Lansing Lewls

Muntz & Beatty

Chalrman,

General Manager,
Canadian Manager,
Toronto Agents, -

PHCGGENIX
Assurance Company of London, England.

ESTABLISHMED 1782,

Agency Established in Canada in 1804

PATERSON & SON,

—~GENERAL AGENTS FOR DOMINION. —
HEAD AGENCY OFFICE,

85 St. Francois Xavier Street, MONTREAL.

CONNECTICUT

Fire Insurance Company
OF HARTFORD, CONN.
CASH CAPITAL, ONE MILLION DOLLARS.
CASH ASSETS, THREE MILLION DOLLARS
J. D Browxse, President,

Unanies K. Bunr, Secrotar L. W.OLARKE, Asa't Secretary,
DOMINION" GOVERNMENT DEPOSIT, $100,000.00,

ROBEKRT HAMPSON & SON, Agents, MONTREAL

FIRE INS. ‘HARTFORD- COMPANY

ESTABLISHED - - -
HARTFORD, CONN.

CASH ASSETS, $10,004,697.55
Fire lnsurance Exclusively,
GEO, L. CHASE, President
P. C. ROYUE, Seoretary THOS. TURNBULL, Assistant Secrotary
CHAS E. CHASE, Assistant Secrotary

C. ROSS ROBERTSON & SONS., ACENTS, MONTREAL.

Whi

1794.

rint EVERYTHING, from !hn largest book to the
mallest business card .
ks lnr .\lxn h.mt )

We bind Account Bo I!.mk~
and Railway Companies, and Law Books and Part
Books, in the most Expensive and the Cheapest
Styles.  No order is too large or too small,

John Lovell & Son

19 to 28 St. Nicholas Street,

. MONTREAL

NEW TWO-ARCH FILE.

THE OTTAWA
.... LOCK CLIP

This File s STRONGLY consty
a« u!l STANDARD FILES

I'lie board i« VERY STRONG «nd WELL FINISHED,

beiug made of 3-ply birc

ARCHES

Price 35¢c. each.

SEND FOR 4 CIRCULAR
Stationers, Blank Book Makers

MORTON, PHILLIPS & CO., tai'vrore o

1755 and 1357 Notre Dame St,, MONTREAL,

$3.78 per dozen.

el anl SAME GUAGES |

INSURANCE COMPANY
Organised 1792. Incorporated 17g4

North Amerlca,

FIRE . . PHILADELPHIA. MARINE.
Capital, - . - 83,000,000
Total Assets, - - 810,023,220

ROBERT HAMPSON & SON, Gen. Agts. for Oanads

Corn Exchange, - MONTREAL.
AGENTS WANTED IN UNREPRESENTED DISTRICTS

1797 1897
NORWICH UNION

Fire Insurance Society

NORWICH, England

ONE HUNDRED YEARS 01,

Head Office for Maritime Provinces, Ontario, Man.
itoba, North-Westand British Columbia, TokroxTo
JOHN B. LAIDLAW, Manager.

Head Office for Province of Quebec, = MoNTREAL

WALTER KAVANAGH, General Agent,

THE MANCHESTER
FIRE ASSURANCE COMPANY.
CAPITAL -. $10,000.,000.

ESTABLISHED 1824.

HEAD OFFICE, MANCHESTER, ENG
Capadian Branch Head Office, TORONTO.

JAMES BOOMER,

Manager.
Assurance

U N I O Society.

Juotituted in the yrlnn of @ueen Aune, A.D 1714
HEAD OFFICE, 81 OOBNHXLL LONDON, E.C.

R. P. TEMPLETON,
Assistant Manager.

| Subscribed Capital, - - - $2,250,000
Total Invested Funds exceed - - 18,364,000
Capital Paid up - - . . - 900,000
Annual Income, - - - - - 4,195,000

CANADA BRANCHM:
HEAD OFFICE, cor. 5t. James and McGill Sts.,, MONTREAL
T. L. MORRISEY, = = . MANAGER.
J. E. E. DICKSON, Sub-Manager.
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INCORPORATED 1833,

1 SURANGE c.ov\\’?‘“‘{

HEAD OFFICE - - TORONTO.
oLD RELIABLE PROGRESSIVE

FIRE AND MARINE INSURANCE.

cash Capital, - - - $760,000.00

Tota! Assets, - - - 1,610,827.88

Losses paid since orgnnlzutlon. $16,909,240.72
DIRECTORS :

Hon. GEO. A. COX, J. dJ. KENNY,
Fresident. Vice-President

| JOHN HOSKIN, Q.C,11.D
§ F. MCKINNON ROBERT JAFFRAY

TnUMAS LONG ‘ AUGUSTUS MYERS
H. M, PELLATT
P, H. SIMS, Secretary.

C. R, C. JOHNSON, Resident Agent,

Canada Life Building, - - MONTREAL

Hon, 5. C. WOOD

. THE. .

MERCANTILE FIRE

INSURANCE COMPANY
: INCORPORATED 18786 :—— —

Head Office, - - WATERLOO, ONT.

SUBSCRIBED CAPITAL - - - $250.000.00
DEPOSITED WITH DOMINION
GOVERNMENT - . $108,457.76

All Policies Guaranteed by
The LONDON & LANCASHIRE FIRE INS. CO.
with Assets of $(5,000,000.

JAMES LOCKIE, President, JOHN SHUH, Vice-President
ALFRED WRIGHT, Secveiary. T. A. GALE, Inapector,

Seottish Union & Naﬂonal

Insurance Comvany of Edinburgh, Scotland,
ESTABLISHED 1824,

Capital, - - - - - - - 830,000,000
Total Assets, - - -~ 44,763,437
Deposited with Domnmon Government. - 125,000
Invested Assets in Canada, - - 2,103,201

North American Department, Hartford, Conn., U.8 A.

MAKTIN BESNETT, Manager JAas L BrEwsreRr, Asst, Myr
WALTER KAVANAGH, Resident \u 'nt, Montreal,
MEDLAND & JONES, - Toronto,

A, COARCHIBALD, Winnipeg.

=THX

WESTERN

Assurance Company.

FIRE AND MARINE. I

INCORPORATED IN 1881.

Head Office, - - - TORONTO
— . P
Capital Suoscribed.... . .......... $2,000,000
Capital Pald-up..........coiveninnns 1,000,000
Cash Assets, over......... .. «..o. 2,400,000
Annual Income, over................ 2,280,000

LOSSES PAID SINCE ORGANIZATION, $25,3800,000

DIRECTORS :
Hon. GEORGE A. COX, /resident,

J. J. KENNY, Vice-President and Managing Director

Hoxn, 8, C. WOOD W. R, BROCK
GEO, K. R. COCKBURN J. K, OSBORNE
GEO. MCMURRICH H, N. BAIRD
ROBERT BEATY \

SPpPCP—

Agrucies in all the principal Cities and Towns in Canada
and the United States,

ASSURANCE
SOCIETY

OF THE UNITED STATES.

HENRY B. HYDE, President.
J. W. ALEXANDER, V..P.

Assets Dec. 31 1897

Income in 1897

Reserve on existing policies,
y#standards and all other
liabilities $186:333:133

Surplus: on 4% standard $50:543+174

Paid to Policy holders in 18¢7 $21:106:314

$236.876:308
$48:572: 26

MONTREAL OFFICE : 157 St. James Street.
8. P. STEARNS, Managr.

TORONTO OFFICE: King & Yonge Streets.
C. H. ROBERTS, Cashir.
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The DOMINION BANK

CAPITAL, - - $1,600,000.
RESERVE FUND, $1,800,000.

Directors:
Hox. Sik FRANK SMITH, President.
E. B, OSLER, Viee-President
Pdward Leadlay, William Ince, Wilmot I, Matthews,
W. R. Brock, A, W, Austin,

HEAD OFFICE, - - TORONTO.

Agencies :
Belloville, Guelph, Napanee,
Brampton, Lindsny Uxbridge,
Ce K. Montreal, Orillin, Whithy,
street West (Cor. Esther Street), Toronto ; Wianipeg.
ween Street East jCor, Sherborne), "
King Street Eust (Cor, Jarvis),
Dundas Stre i, Queen),
Spudivg Ave Cor, College),
Drafte on all pars of the United States, Great Britlan and the Con
unent of Europe bought and 8§ old.
Letters of Credit wsued available in all parts of Europe, China and

Japan,
g R. D. CAMBLE, ceneral Manager-

Seaforth,
Oshawa,

—

J. C. MACKINTOSH
BANKER and BROKER
166 HOLLIS STREET, HALIFAX, N.S.

Dealer in STOCKS, BONDS and DEBENTURES.

Has cholee lots of Provinelal, City and County Debentures on
Eand and suitable for Trusis, Insurance Companies und private in-
vestors

Speeialty mude of Halifax Eleetrle Tram, People’'s Heat and
Light, Dominion Conl, and Nova Scotin Bank stocks,

—
Cable Address
“KINTOSH "

Oorrespondence Solicitedj
ABBEY’'S
Effervescent Sart

Stamps out those little ills and
aliments before they bocome
startling alseases.

PoOSITIVE EVIDENCE _<>
.« Have building or stock
PHOTOGRAPHED BY
WM. NOTMAN & SON,
14 Phillips Square, MONTREAL

'BANK OF NOVA SCOTIA.

INCORPORATED 1832,

Caplial Pald-up ...,
Reserve Fund ... ..., ..., .

DIRECTORS,
Jony Dovrr - President, JonN Y, PAvzanT, -
JAIRUS Hanr, K. B. SEETON,
HEAD UFFICE - -
H. C. McLkop, -

81,500,000
1,600,000

Viee-President
CHARLES ARCHIBALD
HALIFAX, N5,

Genernl Manager D. WATERS, -

BRANCHES,

In Nova Scotia—Ambherst, Anuvapolis, Bridgetown, Digby, Kentyille,
Liverpool, New Glusgow, North Sydoey, Oxford, Picwou, Ste larton,
Westville, Yarmouth,

In New HBrumwick —Campbellton, Chatham, Frederickton Moncton,
Newcastle, 8t John, 8t, Stephen, St, Andrews, Sussex, Woodstock

In Prince Edward Island —Charlottetown and Summerside, Paspebine

In Quebec—~Montresl, F. Kennedy, Manager,

In Ontario~Tormto. . Pitblado, Manager,

In Newfoundiand—St John's, W, E. Stavert, Manager,

Harbor Girace -James lmrie, Manager,

In West Indies—Kingston, Jamaics, W. P. Hunt, Manager

In U8, ~Chieago, 11l. Alex. Robertson, Manager, and J. A MeLeod,
Assistant Manager. Calais, Maine.

Inspector,

Why not Go to

the Lest house when you want a fine article in Jewellery—a
fint class Diamond or a pretty lirtle Gift in the way ofa
Silver Novelty. Our hlocr is the largest, the best and by
far the handsomest in Canada. Our prices are exceptionally
low and our Goods all the best that is made. We warrant
everything we se.’
A call solicited,
COCHENTHALER DIAMOND JEWELLER,
149 St. James Street, MONTREAL

Telephone 1429

A. W. MORRIS....

BOND AND INVESTMENT BROKER
INSURANCE, &ac,
79 St. Francois Xavier Street, M()N'I‘RF:\L

W. GEORGE MUTTON

Investment and Debenture Broker

#* S8School Debentures
Industrial Bonds

TORONTO, canada.

Covernment Bonds
Municipal Debentures

No. 1 Toronto Street,

J. TRY-DAVIES
STOCK BROKER,

Member Mo=treal Stock Exchange,
23 ST JOHN STREWT.

Simpson, Hall, Miller & Co.,

MANUFACTURERS OF

Sterling Silver and
Fine Electro-Plated Ware.

Presentation Goods
and T"'able Ware
Specialties
Show Room, 1794 Notre Dame S8t.,
MONTRFAL.
A J. WHIMBEY,

ager for Canad

Ohiteiponnems in MONTREAL.

Loxpox,
NEw YOrK. Telephone 2%

AND OTHER

J. B. WILLIAMSON tmeorr o

— . Precious

DIAMOQININST  Stones

Fine Jewellery, Gold and Silver Watches,
French and English Clocks, etc.

The Largest and most Complete Stock in the Dominion.
Watch repairs by competent workmen and guaranteed
Wholesale and Retall Jeweller
1741 Notre Dame Street, - MONTREAL.

TR TR TN TP LT
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MGIBBON, CASGRMN RYAN & MITGHELL

ADVOCATES, BARRISTERS, &o.
Canada Life Building, MONTREAL.

R D. MdissoN, Q.C. T. CHASE CASGRAIN, Q.C.,, M. P | TELEPHONE 680,
Paacy C. RYAR, VIOWE B, RisaRsiis CABLE, “ LEVESCONTE " TORONTO.

THE McKINNO!

R. C. LEVESCONTE
Warrigter, Holicitor, Notary, etc.,

CoRr,

N BUILDING,
JORDAN & MELINDA ST8.
TORONTO

Chas. Archer, L1..B,

C., M,
] )‘(: mol‘nl r rrfonllhll:! , Q. P. Alplionse Decary, L LB,

Jean, B.C

Prefontaine, St. Jean, Archer & Decary,

MCCARTHY, OSLER, HOSKIN & CREELMAN

Barviotevs, Solicvitove, Gtr.

Hon. A. W. Atwater, Q. c M.P.P.
Chas. A. Duclos. J. F. Mackie.

Came Aooness ! " WHITESCO."

STANDARD CHAMBERS,

SOLICITORS, BARRISTERS, &c. PO s YO B
Royal |n|ur|m:| g‘:’l:ﬂn s MONTREAT. Qb!l B '()ller Qo, Juhu“lluulln Q. bﬂl;‘l)lmﬁ:rﬁx KH( ;u(lmlu::,
MAGKIE 1 G, Meu nrlh) D L. Met urlln C. 8. Maclnnes, F. B. Osler,
ATWATER, DUCLOS &
ADVOCATES, EDMUND BARNARD, Q.C,,
1581 St. James St, - Montreal. CONSULTING COUNSEL,

MONTREAL.

161 ST. JAMES STREET

WHITE, O’HALLORAN & BUCHANAN, R
Advocates, Solicitors § Attorneys,
Commissioners for the Provinces of Oanada, Newfonndland

and the States of New York, Vermont and Ohio,
New York Life Building, Place d'Armes 8quare, MONTREAL.

W) White Geo, F, O'HALLORAN, A. W.PATRICK BUCHANAN NOW YorI( llfC Bulldmg,

L. T. MARECHAL,

ADVOCATE

MONTREAL

C N| PEERS DAVIDSON,
"‘fg’i,gé‘AEr‘!,“‘ ADVOCATE, 'EDWIN P. PEARSON,

British Empire Building, | Commissioner for Provinces | ——Aoswr—
1724 Not.re Dame St.| and NEWFOUNDLAND | Northern Assurance Company,
NTREAL. . AND
J,CASSIE unun Q. £ et 08 SR TG Connecticut Insurance Comp'ny,
| MONTREAL. foisi b

FRANCIS MOLENNAN, 8.4, B.C.L

17 Adelaide 5t. East, TORONTO

'GEORGE J. PYKE,

GENERAL AGENT FOR ONTARIO
OF THE

Huon 0 MACDONALD, QC,, J. STEWART Tu Illl (N
Frask H. PHIFPEN, Wirniam J, Tur

MACDONALD, TUPPER, PHIPPEN & TUPPER,

Barristers, Solicitors, &r.
Winnipeg, Manitoba.

Quebec Fire Assurance Compan,

Solicitors for The Bank of Montreal, The Ban! n{ Bﬂ;il:l(\‘;vrul Ame-
rlea, The Merchants Ba k of Canada, The Canndian Pacific Railway Com-
pany, The Hudson's Bay Company. TORONTO.
J.N. GREENSHIELDS, Q.0 R. A. E. GREENSHIELDS, E. A. SELWYN,
- ¥ . 5 In & Loan Agent,
REPREEENTING

GREENSHIELDS & GREENSHIELDS

Barristers, Solicitors, Ete.
MONTREAL.

Northern Assurance Company,
Insurance Co, of North America,
Mercantile kire Insurance Co.
of Waterloo.
Lloyd's Plate Gilass Co,, New York.
Globe Saving & Loan Co,

106 Sparks Street, OTTAWA.

Hox Jonx S, HALL, QL MP.P
ALBrET ). BROWN, . WiLsoN Cook,

Blllln( Cross, Q. ¢

- Puscore swawr. | G0, C, REIFFENSTEIN,
HALL, CROSS, BROWN, SHARP & coo/r

Nand-In-Nand Insurance
Advocates, Barristers and Solicitors, Fire and Plate Glass.
TEMPLE BUILDING,

Mutual and Stock Principles \
185 8t. James 8Street, MONTREAL.

| 160 cnml 8., oruvu!
ROBERTSON, FLEET & FALCONER,
Advoralts Qamsms and gnlmlors,

157 8¢, i
IOHTI‘AL

C. J. Fleet.

W. W. Robertson, Q C. A, F.lconer,

|C. W. ROCHELEAU,

CALEDONIAN Ins. Co'y.

|

General Insurance Agent,
Guardinn Assurance Co,
l(nyul Tusurance Co,
Commercial Union Ass
British Amerfea Aumrl';:;,:“:‘n‘ :

THREE RIVERS, P.Q.

MUNTZ & BEATTY

GENERAL AGENTS

QUEEN Ins. Co'y.
TORONTO, 15 Toronto Street

0. H. WEATHERHEAD,

General Insurance Agent,
menunu m bmm
Ry unn rnﬂu: and

Also Annl for the
Bun Life Assuranoce Company and
Manager
BHOCKVILLE LOAN & SAVINGS CO

BROOKVII.L! Om.

D MONROE,

Coeneral Agent for
ROYAL AND OTHER BRITISH

INSURANCE CoMPANIES

CORNWALL, ONT

C. H ALLEN

INSPECTOR

Standard Life Assurance Co.,

KINGSTON, ONT.
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THE MOLSONS BANK

INCORPORATED 8V ACT OF PARLIAMENT, 1855,

HEAD OFFICE MONTREAL \

Paid-upCapital . . . . . . . $2,000,000
Rost Fund . . . . . . . . $1,500,000

BOARD OF DIRECTORS ;

W Morsox Macpnersos Presi dent S. H. Ewing, Vice President
W. M, Hamsay HESN vy AROHBALD,
SamurL FINLEY J P CLEGHORN

H. MARKEAND MoLsoN
F.WOLVERSTAN THOMAS, Gen, Manager

BRANCHES,
Aylmer tmt., Montreal, Ridgetown, o Junetion
Brockyille, “ St Cather- KRevelstoke Station, 1 s
A ine St. Branc I " iver, B.C,
Maorrisburyg, mt., \ietoria, B.C,
Norwich, smith's Falis, Waterloo, Out,,
(Mtawn, Sorel, PQ., Winnipeg,
Owen Sound, St Thomas, Ont, Woodstock, Ont,

Toronto,

AGENTS IN CANALA

British Columbia— Bank of British Columbia. Manitoba and North West—
Imperinl Bank of Canwda, New Brunswick—Bank of New Brunswick
Newfoundiand—Bauk of Nova Scotia, St. Johin's, Nova Scotia—Halifax

Company, Bank of Yarmonth, Ontario— Canadian Bank of Com
fﬁnmmnu Bank, Imperial Bank of Canada. Prinee Edward 1sland—
ants’ Bauk of &K1, Summersido Bank. Quebec—Eastern Townships

Quebec,

Meatord,

AGENTS IN EUROPE

London < Parr’s Bank, Limited, Messrs Morton, Chaplin & Co, Liverpoo!
The Bank of Liverpool | ted. Cork—~Munster and Leinster Bank, Ltd,
werale, Credit  Lyonnais,  Germany, HBerlin

1 Hamburg - Hesse, Newman & Co. Belgium
L Bangue ' Anvers,
AGENTS IN THE UNITED STATES

New York. Mechunies' Nat. Bank, National City Bank, Manover Na
lonal Bunk, Mortwon Bliss & Co, Boston - State National Bank, Suffolk,
National Bank, Kidder, Poabody & Co. Portiand—Caseo Nat. Bank., Chl
cago—First National Bank, Cloveland—Commercial Nat. Bank. Detroi
States Savings Bank.  Buffalo—The City Bank, Milwaukee—W ise
Nationnl Bank of Milwaukee, Minneapolis —First National Bank o
edo— Seconn Nationsl Bunk. Butte, Montana-—-First National Bank, San
Franciseo nud Pacific Coast - Bank of British Columbia

8@ Collections mude in all parts of the Dominton, and returns promptly
remitted at lowest rates of exchunge. Commercinl Letters of Credit and
Travellors’ Cireular Letters issued, available in il parts of the world

THEBANK OF OTTAWA

Head Oftice : OTTAWA, CANADA,

achiv
Antwerp

\‘ . ;l'\‘.\‘\‘\‘

31,125,000

caplital (fully paid up)
Rest - -

DIRECTORS :

CHARLES MAGEE, Prrsinnnt, GEO. HAY, Vicr-Presioxst

How, Gro. Bxvson, Ik, Avex, Frasun Jown Marwer,
Davio Mactawes Dy Murreny,
BRZNCHES
AwxNrrion { KEMPrvieie Pakny Sousn Runrnnw
Cavenron Peace | Mariawa Presnroxw | oronto
Hawkeswiny Ortawa, Kidean S| Rat Poriace Winmirsa

Kuewarnn Banh M. | Porrace taPranoe
CEOQ. BURN, Ceneral Manager. D. M. FINNIE, Local Manager
Agents in Canada, New York, Chicago . Bank of Montreal,

Agents in 8t Paul . Merchants National Bank

Agents in London, Eng. : Parr's Bank, Ltd

LA BANQUE JACQUES-CARTIER

1882 HEAD OFFICE, MONTREAL 1808
CAPITAL (paid up) . . . . $800,000
RESERVEFUND . . . . $260,000

.
OiReCTORS
Hox. Arrn Dessawniss, President. A S Mameuix, Esqg, Viee Presiden
Dumost Laviousrrs, Esq, G. N DUcHarse, Esg , L J. O HEACCHEMIN, Eag
TANCKEDE K Manager K G 81 Jeax, lnspector,

BRANCHES ;

Montreal (Onturio Street Quebee (St Jobn Street)  Hull, P.Q
- (B, Cunegonde (St Sauveur) St Anne de la Porade, 1 g
] (8L Henrt) Reaubarnols, P.Q Valleyfield, 1 @
- (St Jean Baptiste)  Fraserville, P Q Victorville, 1.q
Edmonton, (Alberta, N W.T, Mtawa.

SAVINGS DEPARTMENTY AT NEAD OFFICE AND BRANCHES
FOREICN ACENTS:
Francr, Comptoir National @'Bscompte de Paris.  Credit Lyomnais
W, ENGLAND, Comptoir National €' Escompte de Parts.  Oredit Lyonnais. Glynn
Nills, Currie & Co. .
Nuw Youx, The Bank of Amerioa
(hase National Hank

National Park ¥

Hanover National
National Bank of t § s

Chaes Republic.  Westery National
an
Bosrx, Mass . National Rank of the Commonweaith. National Bank of the

7 Merchants National Hank ; P Rapublie,
e o Credit b Gt e, o Isiad parte

ottors of Credit for " . avallable in all
\octions made tn all parts of the Dominkon. .0

INSURANCE & FINANCE CHRONICLE.
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| THE BANK OF TORONTo

INCORPORATED 1855

| Head Office - -

CAPITAL it e
REST '

Toronto, Canagy

$2.000,0
1'800.083

DIRECTORS
GEORGE GOODERHAM, I'res,  WiLLIAM HENRY Bray v, Vice-Preg
Henry Cawthra, Robert Reford, Geo. J. Cook, Charles Stuant,

DUNCAN Courson, Gen'l Mngr,  Josern HENDER: Inspectr
BRANCHES

Toronto Toronto, King St. W. Barrie Brockville

Cobourg Collingwood Gananoque | onuon

Montreal Montreal, Pt, St. Charles Peterboio  Petrolia

Port Hope St, Catharines

BANKERS
LoNpoN, Eng ,The City Bank (Limited ); New YORK, Ntional By A
of Commerce ; CHIcAGO, First National Bank ; MAN11014, Bririsy

Corumpia and NEw BRUNSWICK, Bank of British Noit America
Nova Scoria, Union Bank of Halifax, Peoples Bank of Halifay,
Collections made on the best terms and remitted for on day of payment,

Union Bank of Canada

Paid-np Capital, $1,200,0 .
DIKECTORS,

E dablished 1865, HEAD OFvIck, Quet e
homson, President E. . Pric
K. Giroux, D. C. Thomson,
K. E. Webb, Cashier,
FORRIGN AGENTS,

L mdom—The Alliance Bank Limited Liverpool—Bank of Liverpoo , Limited

\ ulrew

- Prosider
Hou. Thoe, McGreevy,

K. J. Hue

New York.—National Pars Bank,  sioston— Lineoln National Bank,
Minneapolss—First National Bank,
BRANCH K8,
Alexandria. Iroquois, Merricksville, Montee
O tawa, uebec Smith's Falls, Torons
Winntpeg. . Wincheeter, Lethbridge, Alberta,

THE ONTARIO BANK

CAPITAL PAID-UP $1,000,000

RESERVE FUND - . 85,000

Head Office, N - -
DIRECTORS :
G, IR COCKBURN, Esq., President
DONALD MACKAY, Esq., Vice President
Hon, 0. C, Alking, AL S, Irving, Esq R D, Perry, Esq., b1
Jdolin Hallam, Esq,

CHARLES McGILL, General Mausg
BRANCHES :

Toronto

yot, Esq

E. MORRIS, Inpectors

Alliston Cornwall Mount Forest Arthur
Aurora Kingston Newmarket
Bowmanville Lindsay Ottawa
Buekingham, Q. Moutreal Peterboros een St,
st Toroute
AGENTS ;

I LONDON, Ex¢

Parr’s Bank, Limited,

FRANCE & ELU PE - Credit Lyonnais.

NEW YORK—Fourth Nutional Bank and the Agents Bank «f Vontreal
BOSTON —Tremont Nutional Bank,

Imperial Bank of Canada

CAPITAL (PAID UP) - - -

$2,000,000

|
i
|
|
|
|
|
i
|

REST . . - - .
Head Office, Toronto.

D.R. WILKIE, . . . . ., General Manager
E. HAY, Inspector.

1,200,000

The MONTREAL Branch of this Bank (15
St. James Street) is now open and prepared to transe
act general banking business,
Speclal Attention Pald to Collections

J. A. RICHARDSON, Manager.
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INGURANCGE PUBLICATIONS,

FOR SALE AT THE OFFICE OF

The Insurance & Finance Chronicle, Wontreal.

All Standard Insurance Books sold at Publishers’ Prices, plus the duty.

o . Finance Chronicle: A weekly journal dev
the Insurance & FNOF nsurance and General Financial aflairs,
} hed in January, 1881, Annual Subscription | s

I Volumes, per Vol coosrss snsrnsiensnes veiies

FIRE INSURANCE.
’

stion Tables, by ). Grisworn, The fullest and most extended
L of the kind ever attempted ; showing both the earned and un-

Cancello
o hoth pro-rata and short rate, in actual figures of

carned premiums, b
any

Classijication of Fire Hazards and Losses : A new, comphete,

wr-saving method, Ii‘y ). Grisworp,  Some eighty come-
lent system, and it is steadily growing

av lopted this excel
I , favor ¢ :l‘:e 'ir':uler\'nun become more familiar with it, Cost
fcomplete OUAT . coesiiniiinsiens o L e
Ducat's Practice of Fire Underwriting. Sin
Fire tgent's Text Book,—~An Annotated Dicti
vt technical phrases in common use among Fire U )
A ieworn. To which is appended a Policy Form Book. ‘The
whole supplemented by Short Rate and Pro-Rata Cancellation and
lime l.l\w(- Published at the Office of the InsurancE & Finance ;
Curomicir, Montreal, Price. esessssrraran 20h
Fire Causes, Prevention and Extinetion ; combinin
- s I‘I:c::‘( n‘. .g:m‘s respecting insurance againsi loss by fire, .mﬁ
contaiiy & nformation as to the construction of buildings, spe:ial
features of manufacturing hazards, writing of policies, adjustment
{ losses, etc., by F, C. Moore, N.Y., 290 pp., 12mo., cloth, beveled

edge . Vrice per copy.. cevoan ver
Griswold's Tables of Constant Multipliers and Time Tables,
Ve /ime Table exhibits at a glance the number of mouths or days

rervening between any two given dates, {rom one day to five years
Ihe Lable of Comstant Multiplier or the rapid Computation of
Prem Cancellation of long term, annual cr short terms policies,

Casting of Interest, etc.; in set of jcards with portiolio. Price ... 209

@riswold's Fire Underwriter's Text Book, -Revised and brought
ate.  Much new and valuable matter has bee oduced,
Citations of decisions in the higher courts, ‘These citations
are numerous and cover the entire field, giving comprehensively
the tAw OF FIRE INSURANCE, The Index is very copious, referring
Jages but sections. Large octavo, goj pages, full law

down

e

ot only L e
zm‘-.—; I ‘:' lished at the office of the InsuraNcE & Finance
CHRONICLE, Price . ocovvsensennenss venss : 2
i I's Hawd-Rook of Adjustments, By J. Gr ¥ "
""':".',:-a‘- Jition, revised and greatly enlarged. The standard autho-
Tty and most perfect compendinm of information, tabular, legal,
e, on the adjustment of Fire losses extant, No agency or adjust-
Latht complete without a copy. Green cloth and gold.  Price . 1 50

s, Endorsements, étc, New edition,
IRISWOLD

Hook of Forms - Polic
sy enlarged, with a treatice on policy writing by J. Gi
Bingle copies. Pric. seece coss sosesesssosnnions son o
ation Book.—God for ten years from any date of
¢ No.l. 72 leaves, 10 x 16 (6 to month), marbled sides,
leather buck and corners ; for small agencies. Price
. 2, g6 leaves (8 to month), cloth and leather .
. 3, 163 leaves (14 to month), cioth and leather
ire Insurance Companies and schemes established and
o ted in Great Britain and Ireland during the 17th and 18th cen-
turies, Uf great historic value, comtaing information never before
published. Edition limited to 250 copies, Price...... .5 468
Hine's Pocket Erpivation Book. Good for seven years from any
Jotten up on the same general plan as the u:re Yxpiration
e .,7 it very neat and compact, Handsomely bound in cloth, with
gt side-title, pocket size,  Per Sopy.cieiiiiiineiiiiiiiii e
Hine' Instruction Book for Agents, new edition, revised and
greatly enlarged. Single copies, Price., '
Fire Insurance Erpiration Books,— By Magirn), For the Mer-
hant and Manutacturer, These very ingenious and valuable books,
the hands of & shrewd, sharp agent, who aims to secure and con-
the best business of his plice, are simply invaluable. Price....
(shed at the office of INsURANCE & FINANCE CHRONICLE

tr
)
Waters
Proofs of Loss Forms and Apportionment Blanks —On one
Sheet InSURANCE CHRONICLE kd.—Price, §1 per doz., §5 per 100,

Appraisement RBlanks—Full form—Price, 1 per doz., §5 per 100,
Appraisers’ Award—Short form —Piice, soc. per doz., §2 per 100,

FINANCIATL.

Bond Values by Wontgomery Rolline. —Tables showing net returns
{ Londs and other investments maturing in from six months to fifty

vears, and bearing inter®t at from 3% per cent, to 7 per cent. pay-
Ifyearly, at rates to yield from 2,90 per cent, 10 6 per cent

acending by eights and tenths, Copies may be obtained of this

) PRICO. oo cosrons et ¥ o

Andrews' Valuation Tables, at compound interest, showing value
cugle payments due at end of any half year, value of piyment d ie
ball yearly for any number of hali years, value of payment due
year'y atend of any half year—from 6 moaths to 3o years inclusive
at raies 1o yield from 2 per cent, to 7 per cent,, ascending by eighths,
by Walter 5, Andrews, Price

Banks, Bankers and Banking, by N, wLaNp, FLR.5.8,, etc,

Tne most complete Financial and Statistical Dircctory of Canada

ever published.  Containing Canadian and Provincial Banking, lo-

surance, Financial and Commercial unhu:- of Canadian, British

and Foreign Baoks, Bank Directors and Ageacies at home and

atroad, Bank Solicitors, Private Banks, Loan and
panies, Stock Brokers, ables of

Carreacy and Fareiga

e secsnsns iaannsnnsiies MM

Lnount from 1 cent to $100,000 for any time from 1 day to s years, 10 00

25 00
130

.20

15 oo

2 00

Adjustment of Fire Losses on Buildings. Priec ... 200

Banks and Banking —The Bk Act, Canada, with notes, author-
ities, and decisions, and the Law relating to Cheques, Warehouse
Receipts, Bills of  Lading, Ktc., also the Saving Bank Act, the
Winding Up Act, and Extricts from the Crimial Code, 18592, By
J. ). Maclaren, Q.C., D.CL L, LLIY., Member of the Bar of On-
tario and Quebec, Solicitor o the M
Author ot ** Bills, Notes and Chegues,” &c,, ¢te., with an intro-
doction on Banking i Canada, by B, K, Walker, Esq.. General
Manager of the Canadian Bank of Commerce, Half<calf Price..,.

LIFE INSURANCE.

Principles and Practice of Life Insurance, A treatise on the
principles and practiceof Life Insurance. With valuable tables of
reference. A complete arithmetical explanation of th pmputations
involved in the science of Life Contingencies, By Naruan WiLiey,
with additions by H, W, Ssmiti, Actuary, Revised Edir'on, 1893,

FPocket Edition, flexible leather cover ...,

olsons Bank at Tor

Actuaries Edition, quarto, extra tables .
Life Agent's Manual, — The Insvnance & Fovanor Curonicens’
new and revised edition of this wellknown hand-book, I'he
aim of the publishers has been to supply a tull and complete
manwal of the vates of all life companies actively doing business
m Canada and of the conditions upon which their policies are issued,
Tables of reserves, interest and discount have been added, and also
explanatory notes respecting special policies,  Bound in flexible
leather, weighs about }.nr ounces, 634 ® 374 inches, Contains 220
pages of solid, useful information which no life agent should be
without, Price ....000 .

An Instruction Book for Life Insurance Agents, Canvassers,

and Sonicitors, By N, Wirekv, Actuary. Single copies. Vrice. ...

Three Systems of Life Insurance, Uy Murvin Tawor, formerly
Actuary Hlinois Tusurance Department, Valuable alike to policy-
holders and policy-seekers, and indispensable to the Life Insurance
solicitor. The Level Premium, the Natural Preminm and the Assess-
ment systems are analyzed and illustrated by tables and plans per.
taining to each system in the fullest maonner,

Agent's Pocket Edition, printed on bond paper, flexible Russia
cover, 340 pages. Published price, $s net .., ;

The A. B C of Life Insurance, Aun clementary treatise on the
fundamental principles of Life Insurance, Easily understood, and
adapted to the general want of agents and others. Price.... ..., .,y

Havdy's Valuation Tables —ased upon the Tnstitute of Actuaries’
Mortality Experience Hm Table at 3, 334, 4 and 44 per cent. Gives
Premiums and Reserves on all life and life and endowment paid-up
policies, full tables of annuity. Price. ..o viiivnninenene

Napier's Construction of Logarithms, translated from Latin into
Engiish with valuable notes, A valuable book, Price, ...

Agent's Monetary Life and Valuation Tables, By . Parks
FackLer, Actuary, An invaluable work for Life Agents, New edition

LAW, Etc.

The Insurance Law Jowrnal,—~A monthly publication established
in 1871, and devoted exclusively to Insurance Law. The latest
decisions published monthly.  There is no other similar publication ;
this is the only depository where the Insurance Decisions can be ob-
tained in ahm()'. Mouthly numbers, each 30¢. Annual subscriptions,

Back volumes since 1871, forming a complete library 1 lusirance
Law, 960 pages each, law sheep, are for sale. Price per volume,....

Oross and Digest Indexr 1o Lusurance Law Journal, Bigelow'’s Life

Cases, J. Bennet's Fire Cases covers entire insurance field, One

book to handle when hunting up a point, Price .., ., ... .00
A Hawdy Book on Fire Insurance Law, effecting the Company
#nd its Customer, being the fire sections of the Ontario lnsurance
Act, 1897, with the Untario decisions since 1376, and the decisions
of the Supreme Court of Canada. Compiled by Roderick James
Maclenaan, ot Osgood Hall, Barrister-at-Law, i'n\ 8 Jassess ves
Hine & Nichols New Digest of losurance Decisions, Fire and
Marine, together with an abstract of the Law on each 1mportant point
in Fire and Marine losurance. The whole being a complete Hand-
Book of the Law of Fire Insurance, 1882. Law sheep. 5o pp, Price,
Hine & Nichols’ Fire Agents® Hand Book of Tnsurance Law, P iice.
Law of Assignments of Life Policies. By Hine & Nicuowrs,
The Assignment of Life Policies has been the subject of much
recent litigation, standard text books, issued only a few years since,
are wholly incomplete in regard to it,  Brought down to date. Cloth
May on Insurance.—1The Law of Insurance as applicable to Fire, Life,
Accident and other risks not marine, ¢80 pages, 8vo, Price .,
The Law of Fire huurmw.-—l!‘y Hesny Franours, Esq,
most recent and exhaustive text-book on Fire Tnsuranc®.  Second
edition. One vol., 670 pages. Law sheep. Publisned at 87 50 .,
Bennett's Fire Insurance Cases, British and American, from the
earliest dates ; tull and valuable, § vols, Price per volume >h
The Law of Life Imsurance, ~Live ANv Accipenr Insumance
Rerorts. By Mewvicek L. BiGerow, of t.e Boston bar, with notes
to leading English cases, and numerous reterences, g vols. 800 pages,
royal octavo. Law sheep.  Price psr volume. ...,.. 0 veeivrnnnen
Insurance in Ontario —The lnsurance Corporations Act, 1851, with
practical Notes and Appends Appendix A, —=Acts Subsidiary to
the lnsurance Corporation Act, with annotation. 1. 0. 148y
¢, 130 (as amended or aflected by subsequent enactments) an Act to
secure to wives and children the Benefit of Life Assurauee. 2, R,
S. O, 1888, ¢, 107, sections tig-119, Statutory conditions of Fire
Policies and provisions relating thereto, together with other auxil
jary or declaratory enactment, Appendix B —Departmental form,*
with directions as to their use, for purposes of the lnsurance Corpo
rations Act, Appenlix C.—~Formsof Tusurance Contracts, Ulustra®
tive of the provisions of the Act Il{ William Howar | Hunter, 1A,
Burrister-at-Law, with an Latroductiry Chapter by J. Howard
Hunter, M. A, Barristarat-Law, lni\}-s;mv of Tnsaras:
trar of Friendly Societiss for the Proviace of O
receat and importuat cases, both in our own Courts anl thai: of
the United States have be:n curefully nt:] ualer the reipsstive
sections of the Act. Price—Cloth, $5.05 Halfcalf .,
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Bank uf Mnnlra

Fatablished in 1817, Incorporated by Actof

Parliament

CAPITAL (all pald up) « « + « $12,000,000.00
Resorve Fund, . o . 6,000,000.00

Undivided Profits, . . . . .

©62,210.87

HEAD OFFICE, MONTREAL.

BOARD OF DIRECTORS :

Nr, IIu~ l.nln-nunumu AND MOUNT ROovAL, Hox, (I A. DRUMNOND,

» President Vice-President,
A T l'nnmm Esq, W. C. McDONALD, X
Huan McLEXNAN, Esq. E. B, GREENSHIELDS,
K. B, AxGus, Enq. A. F. GavLr, Esq.

W, W. OaiLvik, Esq.

E. 8.CLOUSTON, Esq., General Manager.
A, MAONIDER, Chief Inspector and Superintendent of Branches.

A. B. Bucnaxax, Inspector of Branch Retu

e,

JAMES AIRD, Secretary. W. 8. CLoUSTON, Assistant Inspector

BRANCHES IN CANADA :

MONTREAL . . H, V, MEREDITH, Manager,

Lower Provinces. Brtish Columbia

Almonte, ue Nelson
Belleville, um St. Chathar New Denver
Brantford, 1 Iln ay, Branch New West-
Mr--eivllln London, Wallsceburg .B., minster,

. Amherst, N 8., Rossland,

QUEBEC, Halifax, N.8. " Vancouver,

Deseronto, Moutreal, Ranitoba & §.W.T. Vernon,
Fort William, " End \\ llln|p¢| Man, \’Icmrl-.
Goderich, » { Alta,
Guelph, Stratford, - urs I,o-l hhr &p- Al

St. Mary's St
NEWFOUNDLAND : BANK oF MONTREAL, §T. JOHN'S, N

ir. Regina, Assi,

FLD.

IN GREAT BRITAIN ¢ LONDON, BANK OF MONTREAL, 22 Abchurch Lane

EC, ALEXANDER LANG, Manager

Invoe Usiren STaTes . NEW YO I\', R, Y. HEnpEx, and J. M, GREATA,

Agents, 5% Wall Street. CHICAGO, BAMK 0F MONTRE
Aﬂlmmu

BANKERS IN GREAT BriTaIN: LoxpoN, The Bank of En
Bank of London, The London and Westminster Ban
Provineial Bank of Fug. lave L,

SoorLAND, The British Linen Con

BANKERS IN THE UNITED STATES
The Bank of New York N B.A , BostoN, Merchants Nat
Moors & Co, BU¥FALO, The Marine Bank, Buffalo,
The First National Bank. The Bank of British Colum

AL, W. MUNRO,

land, The Union
The National

The Bank of hwr'-oul L,
Bank, and Branches,
kW YoRK, The National City Bank

fonsl Bank, ), B
SAN FrarcCinco
bia, The Anglo

Californian Bank. PoRTLAND, OREGON, The Bank of British Colum bia

. THE =

Bank of Brilish Nunh America

Established in 1838,

Incorporated by Royal Charter in 1840,

Capital Pald-Up £1,000,000 Stg. - - Reserve Fund £283,000 Stg

LONDON OFFICE, 3 CLEMENTS LANE, LOMB
COURT OF DIRECTORS.

ARD 8T, EC.

J. 1. Brodie Henry R. Farrer H.J. B. Kendall
Jobhn James Cater Kichard H, Glyn J. . Kingsford
Guspard Farrer E. A. Hoare Frederie Lubbock
George D, Whatman Secretary, A. G Wallls
HEAD OFFICE IN CANADA ST, JAMES ST, MONTREAL
M. SIIKEMAN, Genernl Manager, J. ELMSLY, Inspector
Hrlnr!lo:—;!_l aunda.
London Montreal Winnipeg, Man, Sandon, B.C,
Brantford Quebee Brandon, Man,  Slocan, B.C.
Hamilton Halifax, NS Dawson Qity Trall, B, C. (Sub,,
Toronto St Jobn, N B, Kaslo, B.C, Agency)
Kingston Fredericion, N.B, Kossland, B.C. Vancouver, B.C.
Ottaws \letoria, B.C,

Drafts on Dawson City, Klondyke. can now

be obtained at any of the Bank’'n €
Agents In the United Sates
New York—(i2 Wall Street) W Lawson and J4, O, Welsh

ranches.

man Francisco—(120 Sansome Street) . M. J. McMichael and J K,

Ambiose,

London Nankers—The Rank of Englamd ; Mesars. Glyn & Co.
Foreign Agents— Liverpool — Bank of Liverpool. Seotland — Natlonal
Bank of Seotland, Limited, and branches. lreland — Provinelal Bank of

Ireland, Limited, and br

ohes; National Bank, Limited, and branches

Australin—Union Bank of Australia. New Zealand—Union Bank of Aus,
tralin.  Andis, Chinag aod Japan—Mercantile Bank of Indis, Limited, Lon,
dou and Chine —Agrs Bank, Limited. West lndies—Colonial Bank. Parie,

Mossrs. Marcuard, Krauss ot Clo. Lyons—Uredit Lyonnais,

S8 lssues Circular Notes for Twav sliers, avallable in all parts of the world,

. Canadian b

Marchams Bank of canala

CAPITAL PAIDUP, .. ©6,000,000
RN 2,600,000
Head Offce, - - Montrea)

SOARD OF DIRECTORS
ANDREW ALLAN, Esq., PRESIDENT
HECTOR MACKENZIE, Esq., VicE-PRESIDRNT

JONATHAN Hopasox, Esq. JORN CassiLs, Esq.
LAY, e 8 Yo
y DRERT MA.
THoMAS Loxa, Eaq,, of T‘on B, y..q
GEORGE HAGUE, THOS, 'l’llll.
General Manager, Joint General Minager

E. F. HEBDEN, Supt. of Branches,
BRANCHES IN ONTARIO AND QUEBEC

Belleville 11 Ottawa Sherbrc

Berlin Kineardine Uwen Sound ~ rlx‘: Poke, Gun
l}runpwn Kingston Perth SIrlllunl
Chatham London l'oruge Ia Prairie St Johns, Que,
Edmonton Montreal 8t. Jerome, Qua.
Galt Mitehell l'nlmn St. Thomas
(Giananoque Napanee uebec Toronto
Hamilton Neepawa nfrew Walkerton
Hespeler Windsor

Montreal West End Branch, No. 2456 Notre Dame St

BRANCHES IN MANITOBA AND N, W, T.:
Winnipeg, Man. ; Brandon, Man, ; mlmumon, Alta,;
Assin, ; Nepawn, Man,; Portage la Prairie, Man, ; Sour|
Bankers in Great Aritain,—London, Gl w, Edinburgh
The Clydesdale Bank [Limited]. rpool, The Bulur’l‘l.v::;;‘::fr“
A n .Vm;‘ hw:‘—m and 65 Wall st., Mosers. John B, Harris, Sr, [™]
n
led States—New York, American Exo N
ite National Bank ; Chicago, American Kxchan
St. Paul, Minn., First National Bank ; Detroit, First National
o, Bank of Buffalo ; San Franciseo, Anglo-California Bank.
::' Seot drhN Bruns l:tn‘i‘ u'l".lm.“ Scot! rrehanty
ma v an o M an
Bank of Halifax, ki g
'l‘hmh 1:;4-»0&-- Bank of British Columbia,
general b
Letters of Credit issued, avaliable in China,
P i} , Japan and other fordgn

T he HEAD OFFICE

Bank PAID-UP CAPITAL

o f $6,000,000.
REST
Commerce oo
DIRECTORS
Hox, Gro, A, Cox, President. . Romr, llwmv: Eaq., VieoPr,
W. B, Hamilton, Jas. Crathern, I'Jq
J.W, !‘luoll Hﬂll q.(lf.ﬂ:lu
BEW G \I
AH Trel ..7.'.".'.‘...,.:&':"' .1 'L:h:‘ rAm. Tnapeier,

Branches of the Bank In Canada;
Ontarlo,
Ayr | Collingwood | London Sarnia Toronte
Barrie Dresden Orangeville | Saul o
Belleville | Dundas Ottawa - %“:i:"’“
Berlin Dunuville Paris Seaforth Walki
Blenheim Galt Parkhill Simeoe Waterioo
‘I.!rlntlonl godllﬂel L'mrt:m' Stratford W indsor
Sayuga ue! LCatbarines| Sirathroy Woodstosk
Chatham Hamilton . -
u-nbu, | b
ontreal Winnipeg I Vumonuf
In the United States:
NEW YORK NEW ORLEANS
Bankers In Great Britain:
THE BANK OF SCOTLAND, - - - -« -« « LONDON,

Correspondents:
InD1A,CHINA and JAPAN-The
tache




