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BRITANNIA AND HER CRITICS.

You have many enemies that know not
Why thiey are so, but, like 10 village curs,
Bark when their fellows do. Shakspeare,

The foreign critics of Great Britain, emboldened by calamities that befall her. Bound together by ties
the reverses her troops have encountered in South of peculiar sanctity and firmness, ties closer than those
Adfrica, have been yelping at her like the hounds sur ”."_“ u;mlc any other nations on carth, these two peo-
rounding a stag at bay. The first failure of General l\.”ll:l ||I- l:: 'I.'"th.,h f\lwlc;‘ll‘ .l‘;l{"c - |:|lh|.cm'c. i}
Buller's force to ford the Tugela and advance to the oriEs Alairs Gt WOuE be Mnmsniohty KRN Y

. ' , the abasement of cither. They have a work to do
relief of Ladysmith was made the occasion for such =~ which neither might be able to perform alone, and

joyful barking at Berlin and Paris that timid and  which the world can ill afford that they should leave

thoughtless people became uncasy and excited.  Yet “H_t.l;gnc‘] \ |

a brief period spent in reflection has sufficed to restore |- l::f :lr‘:atﬂl‘nu;;l) :f\ h“"r' d I'rﬂl e -‘""‘:l ")l’ her. We
™, T ® 1 : | " * gre elp of her moral support,  Let us give

calm and confidence .“""“Kh"“‘ Au“' Empire.  From | jepr gue sympathy and good wishes, The envious and

two of the most rabid of the hostile journals, we quote |

_ watchful knew that she was our friend. Let all the
the following jubilant expressions of satisfaction with world know now that we are hers.”

he situation in South Africa. Aithough neither of Let those who harshly enticize the foreign policy of
the papers may be regarded as exponents of the views | Gireat DBritain only recall what has been done for the
entertained by the majority of the best men in France | people of the provinces subjugated by her, and they
and Germany, the opinions expressed doubtless find | will understand why a Buda Pesth paper. aiter ex-
favour with the mob, “the mutable, rank-scented | pressing sympathy with the British army in South
many,” of both countries. “La Patrie” (I'aris) tells | Africa, adds:

us that the British army “has lived a centary on the
reputation of the Duke of Wellington, and perhaps
the navy also lives solely on the reputation of Nelson.

“Every liberal nation in the world would deeply re-
gret if the position of Great Britain, the standard-
th ‘ e bearer of civilization, were shaken.” .
Ihe war in the Transvaal has demonstrated the weak

: o : v Who among her enemies will dare to deny her the
points of the British army, the weakness of the Bitish e ; : ;
empire, the incapacity of its military chiefs, and the credit due for the civilization and enlightenment in

» ) ) o

fictitious strength of its troops, who only had to India, Egypt, and other countries she now holds and
fight savages.” guards by right of conquest. It is useless to discuss

The “Kruz Zeitung” (Berlin) contents itsell with a | w hether Christianity or commerce has wrought the
caustic comment on the Tugela affair, and then adds: | greater change in the condition of the world. A mar-

“What, however, means more is that England’s de- | vellous change and improvement has been wrought,
cadence, long ago apparent to far-sighted statesmen, | and but for the subjugation of these countries by Great
has thus become visible before })1\- whole world.” Britain neither one nor the other of these influences
. Of course, the sympathy of Vienna and .l:ml:n Pesth | . uld have been brought into play. What has been
i calculaled' to allay oy feeling of irritation aroused dome elsewhere by “the standard-bearer of civilization™
by the l')ark‘mg at Berlin and Paris, al.lll if we really in the cause ni'ir\-ﬂlmn and enlightenment will be
need evidence of the good l{ndc'rstnmhng now exist | g0 South Africa. The task may be a difficult
ing between the two great English-speaking nations, | dangerous one, and its accomplishment may in-
whose moral, political and material interests are iden
tical, it may be extracted from the candid admissions

volve an appalling sacrifice of blood and money; but

’ s s - g ., “far-sighted statesmen” who regard our recent re- 2
made by the New York “Times” in the —excellent ‘f“ n-r.x L\. - l~ Afvion 5s ailuire :ml soe i the situas

leading “article of Monday last from which we now VGERGS . h Y RS e #*
ouote:—"The two nations sustain relations to each | tom Signs of the “decadence” of Britain are evidently
other which forbid that we should be indifferent to the | not familiar with the history of the Anglo-Saxon race,

-
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Rumours and RUMour is a flying or popular report; a
Bulletimg Current story passing from one person
to another, without any known author-
ity for the truth of it. A bulletin is supposed to be a
brief statement of facts respecting  some  passing
cvent, as military operations, the health of some dis.
tinguished personage, issued by authority for the in-
f-rmation of the public. It must have been  made
painfully apparent to those who recall  the startling
stories published by the newspapers since  the out-
break of the present war in South Africa that Dame
Rumour is also a lying jade, and that the bulletin-'
boards on which announcements of news are put up,
particularly at newspaper-offices, are not worthy of seri-
ous attention, It is most regrettable that so many of
the stories of the war should prove to be false: but the
daily exposure of their falsity is fast educating the pub
lic into a want of belief.in the reporter of the period.
Censorship of the press by the military authorities
is being justificd by the eminently plausible fictions
published by the newspapers, and the brief bulletins
issued by the War Office are now regarded as the only
rcliable statements of what is happening in South
Africa.

-

Paris Exhibition 1 1€ exccutive of the British Fi_re

Risks. Prevention Committee have decid-

ed to withdraw from any participa-

tion in the Paris Exhibition, and they express  the

reasons for this action and their regret at taking
same in the following announcement:

This withdrawal is due to the leading members of
the fire proofing trade who were to have been repre-
sented by a large collective exhibit, arranged under
the auspices of the committee, considering that the
general tenor of French political business and social
feeling towards: Englishmen has of late been anything
but satisfactory.

The decision of the executive to cancel their parti-
cipation has, however, not only been arrived at after
due consideration of these wishes, but after thorough
investigation as to the state of affairs at Paris, and
they fully concur with the firms concerned that this
is not an opportune moment for arranging an exhibit
of this kind in France.  They have hence also can-
celled their own exhibits, which were to have been of

1 essentially scientific character.

The executive regret that this decision should have
been necessary, as the collective exhibit of fire resist-
ing materials. systeme, etc., would have been the first
of its kind, and considerable trouble had already been
taken in preparations.

Tt would, perhaps, be well to add that the collective
exhibit would have been representative of the work of
no less than forty-five firms, connected directly or in-
directly with the fire-proofing trade, quite irrespective
of the scientific work, etc., to be shown by the com-
mittee. ;

GRS e M.—__——_Mi

Tuboreulosts “‘Sir'Richard Thorne, Chief .\ch.ical

Milk, Officer to the London Local Gov-

ernment Board, recently addressed

a meeting of the Medical Society of London on “The
Prevention of Tuberculosis.”

He said that the difficulty of successfully dealing
with the terrible scourge of consumption was intensi-
fred by the serious housing problem which was pre-
senting itself in our great cities, i people could
only be made to realise that it was a necessity  to
health for them to live amid open surroundings, the
tebereular death-rate would steadily  decrease.  Of
course, it was argued that such a remedy was impos-
sibie, because the price of land in the large towns was
too excessive.  This should be met. at least temporar-
ily, by a refusal on the part of the populace to pay rent
for dwellings situated in an unhealthy neighbourhood.
Furthermore, the millions which were yearly spent on
the treatment of zymotic discases would be far better
employed in opening up the towns, and thus stamping
out the causes of the evil which doctors could only re-
lieve and madify.  Another step which would, he be-
licved, appreciably lower the number of

deaths from
tubercular affections was the prope

T supervision of
the growth and preparation of various articles of diet.
Milk was one of the most dangerous of all foods, for
probably some 9o per cent. of our milch cows were tu-
bereular, In a herd of 40 selected beasts belonging
to the Queen 34 were thus diseased, Such a state of
things was most dangerous to the health of the com-
munity, for the bacilli were too minute to be readily
detected, and passed with case through the udder of
the cow into the milk-pail, and thus into the human
organism.  Still another means of reform was to be
found in a systematic drainage of the subsoil. If this
were done, and the other matte

rs to which he had re-
ferred were duly atte

nded to, it would speedily be seen
that consumption did not run in families, although it
certainly did run in houses,
————————
Diluted Milk and Although to mingle milk with wa-
Adulterated ter and sell the mixture as milk is,
Food. we fear, a common offences very
few of those who purchase the diluted stuff are seem-
ingly aware that the law has provided punishment for
those who thus impose upon them. In fact, it is not
casy for the ordinary resident of a citv, unable as he
is generally to distinguish a cow of Jersey breed
from any other ruminant quadruped of the hovine
genus, to tell if the so-called milk delivered daily ¢
his dwelling is remarkable for purity or the presence
of pump-water. Under these circumstances, it is sa-
tisfactory to note that one of the Montreal milk in-
spectors is doing his duty to our citizens with a zeal
born of knowledge of the ways of the wily purveyor
oi whitened water,
The inspector in question recently found a milk-
man (!) with a can three-quarters full of water in his
sldigh. Upon being charged with using this water
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to mix in the milk he delivered to customers, the
milkman confessed that he had done so, and that when
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he left his home in the morning the can of water was

brimming full. His sole excuse was that he was an
employee, and that his employer had directed him to
act as he did. He was brought before Dro Laberge,
of the Board of Health, who ordered that the em
ployer be proceeded against without delay for offering
for sale diluted milk.

With this matter of the aduiteration of  food  and
drink every one is more or less  concerned. T
milkman is not alone in being less susceptible to con
siderations of public health than he is to those of his
own profits. New ingredients and new processes for
preparing and preserving food are continually being
introduced, and the public may well he excused for r
garding some of them with a good deal of suspicion
Until assured of their wholesomeness, means should
be taken to restrain the use of all unfamiliar preserva
tives of meat and milk.

The sale of milk diluted freely with water is a light
offence compared with that of the seller of adulterate d
foods and drinks, unless these are labelled  with a
statement of their ingredients.  The public is entitled
to know what it is eating and drinking, and i the
cempound offered for sale is not injurions its frank
designation as such will not permanently defeat its
use. It must not be forgotten that adulteration is a
form of competition against which the public should
be guarded at all times with the vigilance displayed
by this Montreal milk inspector.

—eeetl

CANADIANS ARE READY.

Last week we had occasion to express the hope that,
if the British War Office accepted the offer o the
Dominion to send more troops to South Africa, Cana
dians would be found to be ready.  The country is
not disappointed. The summons  has arrived and
found us quite ready to share the duties and respon-
sibilities of the Empire; and, also, we  venture 1o
think, willing to bear the burden of expense connected
with the equipment and support of the men who are
volunteering to fight for the freedom and protection of
our countrymen in other colonies.

At a time when other European nations, as at pre
sent, were joining the name of Britain with words of
shame and taunts of scorn, the English poet, Iiryant,
in some beautiful and patriotic verse, answered those
who were revelling in what they termed the “signs of
decadence” of a great nation.

He pictured the readiness of
nation to rally round the “mother of a mighty
and said:

the children of that
race,”

Ay, let them rail—those haughty opes —
While safe thou dwellest with thy sons,
They do not know how loved thou art—
How many a fond and fearless heart
Would rise to throw
Tts life hetween thee and the foe !

The “fond and fearless hearts” are beating high at
the thought that the Empire needs their services, and

¢ 0l - £as
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from every hamlet in the British Isles, and from the
most remote corners of the English-speaking world,
comes the prompt response to the call to arms.
Canada’s second contingent for service in South
Africa is to consist of cavalry and artillery, and  we
have no hesitation in claiming that the proposed com-
position of this force is such that no better or more
cerviceable body of men could be raised in any part of
the Queen's possessions. The North West Mounted
Police are splendid horsemen, skilled in the use of
weapons, inured to exposure and hardship, and ren-
dered by the very nature of their duties fearless and
Fven as they attracted at
so will they com

vet cautions to a degree.
tention during the Queen’s Jubilee,

mand the admiration and respeet of any leader under

whom they may be called upon to serve in the pre-
sent serious war with the South \frican Republies.
Those who have seen the Royal Canadian Artillery in
garrison at Quebee, and elsewhere, will he delighted
with the action of the Government in calling upon
There will be no fault found
with the men or guns of the R.C A, and  when
linked with the bronzed and stalwart men of the
North West Police, and careiully selected troopers
from the Roval Canadian Dragoons and other caval
ry, the force will be one wellworthy to fight shoulder
1o shoulder with the flower of the Biritish army.
P g

eem for foreign serviee,

THE CAUSES OF HIGH AND LOW INTEREST
RATES.

Ome financial problem of which the true s Mution, in
the minds of some who have considered it only from
a theoretical standpoint, iss whether there is or is
not some fundamental principle which may he correct
Iv styled the cause of fluctuations in the value of mo-
ney, as indicated by the prevailing rate of interest ?
icfore any intelligent step can be taken in considering
this question, the value of money as a commodity ex-
changeable for merchandise must be left out, or treat
e as only one of the factors in the problem.  What
soods money will buy is one thing: it is quite a dif
ferent matter what those will pay for its temporary
use who wish to borrow money, for it is the borrowers
who determine the current price of money, not the
lenders, for, if all the bormowers ceased to ask for
funds, money: as a loanable comme wlity, would cease
to have any value,  What would happen were every
person possessed of cufficient capital to meet his re
quirements is a vain speculation.  But it is manifest
that, under such conditions, the main motive for sav
ing would be no longer in force.  Were all men cap
italists money would have no value whatever, save for
spending purposes, by which capital would be dimin-
ished until such inequalities in its distribution arose
as would create borrowers, out of whose needs money
would resume its value for loaning purposes, unless
society was content to sink into universal poverty or
barbarism., It was recently reclared “a fallacy ™ that
“abundance of money lowers the rate of interest,” but,
fallacy or not in theory: a condition is conceivable of

money being so plentiful, and so cqually distributed,
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as to abolish interest by destroying the demand for
money. It is, however, no fallacy, but a fundamental
principle of financial economy, that abundance of mo-
ney available for loans lowers the rate of interest, the
lowering being proportionate to the relation between
the supply and the demand.  The case of Spain is
cited as a proof that this is not the case, for, it is said,
when that country was enormously rich in gold mines
in the 17th century, the rate of interest in that country
was from 10 to 12 per cent. That is so, but the rich-
es of Spain were not freely available for loans; there
was no bank in that country, nor any money market;
the gold was owned by the Crown, by whom it was
hoarded. So that, rich as was Spain in one sense, it
was really a very poor country in the 17th century so
far as the capital at the service of its commerce, that
is, at the command of borrowers, was concerned, as
there was no machinery for placing its vast stores of
silver and gold in the channels of trade.  Spain is
poor to-day because its rulers wasted their substance,
their vast treasures, in riotous living.  The high rate
of interest in Spain in the 17th century is, therefore,
no proof that “it is a fallacy that abundance of money
lowers the rate of interest,” for no abundance existed
in that country available as a supply to borrowers: but,
such great scarcity as to cause the rate of interest on
loans to be at from 10 to 12 per cent.  This, however,
was urged by Dr. Lewis, when recently addressing
the Actuarial Society of North America, as a proof
that interest rates may be high when money is n
abundance, He also adduced the cases of England and
Holland where, in the same century, money was less
plentiful than in Spain, while the rates for loans
ranged from 3 to 6 per cent, These rates were lower
than those of Spain, although England and Holland
did not then own as much gold and silver, because
what money existed in those two countries was, to a
very large extent, in the market, whereas in Spain it
was not available for loans. In the 17th century the
Bank of Amsterdam was the strongest financial insti
tution in the world. It had stood the shock of panics:
wars, revolutions, without its solvency being shaken.
When Europe was a battle field the Bank of Amster-
dam stood tranquil and secure, “receiving deposits and
making loans,” but there was no bank in Spain, In
England, in the 17th century, there was no Bank of
England, but there were bankers whose business
dated from the reign of Charles 11, and whose business
developed the large private banks of London. To
compare then the monetary conditions of Spain in the
17th century with those of Holland and England is ab-
surd, for Spain’s gold treasures were not available for
loans, while the smaller treasures of England and of
Holland were in the market in sufficient abundance to
be at the service of borrowers at from 3 to 6 per cent.
When, however, we affirm that abundance of money
Jowers the rate, and that plentiful money makes the
hire of capital cheap, which is strenuously denied by
the writer we have named, we must explain what is
meant by abundance and plentifulness of money. Mo-

ney is like water, its abundance, practically speaking,
depends upon its availability.  Men may die of thirst
in sight of a great lake for lack of some means for the
distribution of the water. S0 money may be very
scarce, and therefore dear, for lack of the requisite
machinery for placing it at the service of borrbwers,
or from the machinery existing having got into such
defective order as to check the ordinary supply. How-
ever extensive the stores of money may be it cannot
intelligently be called “abundant™ ii  there is not
enough to meet the ordinary or the special demand
forit. “Abundance” is not an absolute but a relative
term. He who gave a feast to 100 invited guests, but
only provided food for 50, would be dubbed a mocker
if he claimed that his supplies were in abundance. So
with money, there can be no plentifulness if there is
not enough to supply the demand without stinting the
individual supplies, or, as we say: putting the appli-
cants on “short rations,” which is done by raising the
price, that is, the rate of interest.  Neither can money
be said to be abundant, however jarge its volume, i
there are some influences at work keeping back the
free flow of supplies; some hitch in the financial ma-
chinery. War is one of those influences, as it creates
anxiety about the future, which disturbs confidence,
the effect of which is to check the inflow of money in-
1o the reservoirs from whence the stream of loaned
money are drawn.  War also is a great waster of cap
ital, its expenditures are for purposes which, in a
monetary sense, are unprofitable.  The money
market of a nation at war is not as favoured
a place for investments as when peace prevails.  Cap:
ital is very timid; it is irightencd by the roar of can:
non; it is very apt to lock itseli up while the disturb:
ance lasts; and before venturing abroad requires to
be tempted by high rates as some compensation for
riskss actual or imaginery. However vast then may
be the hoards of capital, it cannot properly be called
‘alfundant” unless it is abundant for the needs of bor-
rowers. When this condition prevails money rates
rule low, whereas when the outflow of capital is re-
strained by war, or any cause which disturbs confid-
ence, money becomes higher in price, as the normal,
the equable relation, between supply and demand has
given place to one of the supply being unusually be-
low the demand. Whenever then money is ruling
high, by which is meant that borrowers are willing or
rather compelled ta pay more interest for a loan, such
increased rates are a demonstration that money is
more valuable than usual, as a loaning commodity,
hecause it is less abundant than usual.  Money, ina
word, follows and illustrates the fundamental law that

underlies all sound theories of economy, which is
that values are regulated by the relation existing be-
tween supply and demand. What is scarce, either
from a deficient stock on hand, or its outflow being
obstructed, is dear; what is plentiful is pre sportionately
cheap. This roat principle, when properly understood,
accounts for all fluctuations in the rate of interest, for
the law of supply and demand fixes the value of every
commodity offered for sale or for loans.
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FIRE INSURANCE AND PROSPERITY.

“It is a peculiar fact,” says the “Journal of Com
merce,” “that when the industrial interests of the
United States arc experiencing a wave of prosperity
the fire insurance business usually is very unpruﬁmhl{'.
This was never more clearly demonstrated than at the
present time.  Rates appear to have reached the low
est ebb, expenses are increasing and the fire losses
When
the annual statements appear in January it will be
found that company after company will show a de
cided loss in surplus, and probably at least
dozen will be forced to the wall before spring.

show a serious advance over previous vears

hali a
Fire underwriting at present is a losing  game,
Higher rates are needed nearly everywhere, and could
be readily secured in Philadelphia, Chicago and New
York, where the loses have been abnormal.  Each of
these cities has cost the underwriters more than the
net premium receipts.  Just why fire insurance should
not share in prosperity is not really known. Tt s
theorized that good times mean less care and a “loose
pulley” type of management in manufacturing and
mercantile establishments, and also that plants

run at high pressure night and day to fill orders.”

are

—————

COMMERCIAL UNION ASSURANCE CO., LIMITED.

Mr. Richard Wickens, so long and favourably
known as the General Agent in Toronto of the Com-
mercial Union Assurance Co,, Limited, is, we under
stand, retiring from active connection with the Com-
pany, on Ist January next. Mr. Wickens  came  to
Canada in 1836 from Hants, England, and  after
spending a few years in mercantile business in Que-
bee, removed to Toronto in 1854, where he accepted
a-position with the British America Assurance Co. In
1873 he took the General Agency for Ontario of the
Commercial Union, their business at that time in the
In 1887 the Head Office
oi the Company was removed to Montreal, Mr. Wick-
ens retaining the General Agency for the City of To-
ronto and county of York. During the 14 years m
which he had charge of the Ontario business, the pre
mium income of the company had, by his painstaking
and judicious management, so increased that it had
become one of the largest enjoyed by any of the fire
insurance companies doing business in the Province.
Kecognizing the valuable services rendered by Mr.
Wickens during the 20 years he has been their repre:-
sentative, the Head Office in England have, on his
severing his connection with them, very properly made
Jum a retiring annual allowance, which we, together
with his many insurance friends, trust he may long be
spared to enjoy.

Mr. George R. Hargraft who succeeds Mr. Wickens
as General Agent at Toronto s the eldest son of the
late William Hargrait, a widely known and much re-
spected merchant of Cobourg, Ont,  After a few years
training with his father, Mr. Hargraft entered the ser
vice of the Bank of Toronto, and filled some important

Province being very small.
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positions in the Toronto and Montreal Offices of that

institution. He went into the insurance business in
1880, becoming City Agent of the “Commercial
Union.” Since that time he has, by strict and careful
attention, built up one of the largest insurance connec:
tions in the City of Toronto. Mr. Hargraft has al-
ways been more or less identified with athletic sports.
He is a prominent member of the Granite Club, hav-
ing just completed his term of office"as President of
e Curling Club.  He is also \ice P'resident of the
Granite Lawn Bowling Club, and a member of the
Executive Committee of the Roval Canadian Yacht
Club.

While the Commercial Union may deplore the fact
that they are losing the services of so valued a servant
as Mr. ‘Wickens has been, we think they are at the
same time to be congratulated on heing able to retain
as his successor so popular and in every way capable
an Agent as Mr. Hargraft.

B
THE HAZARD OF A DEPARTMENT STORE.

That the modern department store is not only in
constant and eminent danger of loss by fire, but is a
menace to adjacent property, has been demonstrated
more than once, says the "¢ hronicle” (N.Y.) There-
cent fire in Philadelphia started in a department store
and caused a property loss of about $1,000000. The
burned property was in a “conflagration district”  of
Philadelphia, and the fire started presumably from a
faulty electric wiring at a time in the morning when it
was not likely to be pre ymptly discovered. The time
may come when the proprietors of department stores
will be sufficiently impressed with the danger to their
property to adopt adequate measures of prcvcmi(.m
from firc. Vast quantities o inflammable malol"nl
hung from ceilings and exposed on counters are in
viting food for fire. It is unreasonable to expect
sprinklers to confine a fire in such a place to a con
During the holiday season the danger
A con

fined area.
from fire in these stores is greatly increased.
flagration in a department store at a time \\hcp it was
filled with shoppers is a ghastly thing to think of.
Something should be done before it is too late.

BLECTRIC WIRES AND THE FIRE HAZARD.

The Royal Insurance Company has issued a leaflet
\'nmaining' many valuable hints on “Trolley Wires for
Flectrical Traction, and their Influence upon the
General Fire Hazard” The telephone and telegraph
wires may come into contact with the trolley wires,
and protective measures are necessary to prevent the
oceurrence of fires in buildings containing telephone
or other like electric instruments using small currents
of low pressure, as such instruments and their
connections are usually burnt up when a high pressure
rolly current is introduced by contact with the
tc‘.q;hnnc wire, The precautions recommended are:
that the earth wire must be carried outside the building;
all telephone wires must be substantially covered with
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insulating material and spaced well apar
pipes or lighting wires: each conductor must  be
separately protected by a fusible cut-out of entirely
fireproof  construction, outside  the building, f
possible; the telephone instruments should be metal
cased; outside lines attached to buildings should be
strongly supported on insulators at least  two feet
clear of gutters or other metal work, and outside lines
passing a building should be at least six feet clear of

2 eeam o
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‘rom gas | any part of the building. Itis desirable to recognise

that great danger of fire always arises where a line
wire is not protected in the manner above mentioned.
Iivery unprotected telephone or other electric instru
ment should be recognised as adding to the fire
lazard where the burning up of the instrument might
lead to a fire. Building owners should be advised to
remove entirely from the building any disused or dis-
owned overhead lines.

STATISTICAL ABSTRACT FOR NOVEMBER uF THE RETURNS OF THE CHARTRRED BANKS OF CANADA.

Comparison of the Principal ltems,

Increase And

| 2 Increase and
| 3oth Nov. | 3ist Oct. | 3oth Nov. Decrease crease
Asscls. ‘ 199 1899. 1898, v - year. -
Specie and Dominion Notes...oes vis vee | $27,747,168 | $27,861,831 | $26,413,085 'Dec. $ 114,663|Inc. § 1 083
otes of and Cheques on other Banks .. e | 10,712,172 | 14,400,827 lo,“s.“g Dec. 688,655|Inc. 'ﬂg', 27
Due from American Banks and Agencies. « | 27,118,005 | 28,067,780 | 23,929,718 |Dec. 949,175 Inec. 3,185,887
Due from British Banks and Branches......oeeseress | 13,533,311 | 13,520,740 | 14,287,430 Inc. 11,771 Dec. 753919
Canadian Municipal Securities and Brit., Prov. ot} | | |
Foreign or Colonial other than Dominion «..eee. 16,738,841 | 16,502,563 | 17,207,041 |Inc. 146,278 Dec. 468,200
Railway Securities. ... covieeoees coiesnsssssnsesens 14,718,292 | 13,039,299 | 17,175,160 |Inc. 321,007 Dec. 2,456,868
Loans on Stocks and Bonds on Call.vusves vereeess 34,317,790 | 34,654,303 | 24,963,993 |Dec. 336,573 Inc. 9,353,797
Current Loans 1o the PUblic .ovvvversnsanress sonees 203,507,683 259,848,951 | 229,261,001 |Inc. 3.748,732/Inc. 34,330,622
Overdue Debts. covvee coveves sesees ssovens 1,943,325 | 2,450,463 | 2,438,171 ll)'c'f 507,138 95.___7_494,!91_5
Total ASSelS.oanse ovve vns vevesens sasessseee 437,000,702 | 437,787,044 391,783,255 |Dec. |!o,3u‘lnc. 45,823,447
Liabilities. I
Bank Notes in Circulation......ooeeveesveniannssnse 47,830,506 | 49,588,236 | 42,350,048 \Dec. 1,748,730 Inc. 5488,5
Due to Dominion Government ......coevs e 2,980,795 = 3,988,288 3,815,832 |Dec.  1,001,493|Inc. 1 3
Due to Provincial Governments...oee soses 2,238,471 2,289,183 2,151,862 |Dec. 50,712|Inc 609
Deposits payable on demand.... . o9 o | 101,437,399 100,799,465 | 89,468,722 |Inc. 637,934 Inc. 11,968,677
Deposits payable after notice.. .. v 174,437,445 172,037,773 | 156,534,262 |Inc. 2,399,6;2/Inc. 17,903, "i
Do made by Panks ..eeviiiiienene | 4,255,551 3,950,800 | 3,605,693 |Inc. 304,751 |Inc. 649,85
Due to American Banks and Agencies.. 1,126,823 1,390,716 1,450,174 |Dec. 263,893 Dec. 333,351
Due to British Banks and Branches... . 4,749,805 | 5,927,798 a.u&133 |Dec.  1,177,903Inc. __2,501,1
Total LAADITItIES «vve covers serens sensnsssssens 340,841,820 | 341,286,017 | 301,709,806 Dec. 444,197|lnc. 39,132,014
Capital. '
Capital Stock paid-up...ooiverssirenssaseseniannane | 63,365,431 64.3:7.6i6 63,170,293 |Dec. 963,205|Inc. 195,138
neserve Fund. ..ovee cvvese sasaserannsnansise soeee | 29,531,702 | 29,030,785 27,694,310 Dec. 99023 Inc. 1,837,452
Miscellaneons. |
Directors’ Liabilities s ou vasese serasaiesensnsonnseas | 7,030,135 7,355,011 7663,040 |Dec. 334,876/ Dec. 642,905
G "eatest amount of notes in circulation at any time
huu_uj!wiw MOBH «euiieicinnreniiinininn see g.&s.ln 50,454,231 | 44,024,625 Inc. »__)9_0;,975‘!::-__ 6,820,574

Dzposits with Doannion
mam cireusauion for year ending joth June, 1899, $2,056,344.

NOVEMBER BANK STATEMENT.

There is nothing in the Government Statement of
the condition of the chartered banss for November to
indicate any material change in the busmess of the
country. It may be accepted 1s a s1ga ot contirved
activity in trade that the amount showrn under the
heading “Current Loans to the Public.” has increased
during the month $3,700,000, the total increase for the
vear being $34,000,000.

. . - *

The extraordinary growth in the deposits continues
to be a prominent feature of the returns rendered to
the Government. During the month under review
the total of deposits drawing interest was increased by
no less an amount than $2,500,000.

- » - .

Call Loans on stocks and bonds were reduced dur-
ing the month of November by $336,000; but the in-
crease in this item over the correponding month of
1808 amounts to $9,300,000.  Although it is quite
likely that a material change may be made in these fig-
ures before the close of the year, there is no reason to

Mﬁ;u; for security of note circulation, amount nqdndhd;; § per cent. on average maxi-

- apprehend any such scarcity of money as to warrant

long continuance of the figures at present being
charged for same.
. * * *

It is quite evident that there is still much money
available, even on call, for the use of those having
good securities to offer.  When the first rumours of
reverses to the British forces in South Africa unduly
excited London and New York, the Montreal market
also became uneasy, and some disorder and deprecia-
tion of values ensued and still continues. One finan-
cial institution is reported to have advanced the call
rate upon a quarter of a million of dollars to a figure
which made the borrowers test the resources of other
banks. The required amount was obtained promptly
upon easier terms than the advanced rate, showing
there was no great stringency in the money market at
that time.

* L * *

The Statement shows a decrease since October 31st
of nearly a million dollars in the amount due from
American banks.

i :::“‘ - .
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The following banks record increases in Capital and ‘
Reserve Fund during the month of November.

Capnal Cap. paid  Reserve,

subsenibed. up.

Banks,

Merchants Bank of Halfax...... ... .. 12,990 9742
Imperial Bank of Canadac....... 1,700 14,600 9,490
Traders Bank of Canada, ... 25,200 soneve
Bank of Ouawa, ......ovne 115, 60 146,740
Molsons Bank ..... & s 52,140 SHEEE
Banque d'Hochelaga .. «.ovoves 13910

* * * *

In comparing the figures of this Statement with
those of November, 1808, it must be borne n mind

INSURANCE & FINANCE CHRONICLE.

that two banks have ceased to make Returns to the

Finance Department, La Banque du Peuple and La

Panque Ville Marie,
* * + *

Strong and universal sympathy exists for the poor
depositors of the Ville Marie Bank. Dut the con
templated petition to Otaawa to use the Guarantee
Fund (lodged by the banks with the Government), for
the purpose of redeeming the circulation of the de
funct bank, and thereby improving the prospects of
creditors, has evidently been prepared by
not very familiar with the Bank Act.  The petitign in

some one

question is only likely to excite in depositors vain
hopes of relief from their pitiable position.
* * " o
The ever-increasing demand for currency where

with to carry on the growing business of the country
is again shown in the item “amount of Notes in Cir
culation.”  During the month the
amount reached $50845.100.  The highest figures
previously recorded were those of the

under  review

preceding

month, October, $50,454,221.
* -

- *

The excitement and tension which has prevailed in
New York during the past few days, largely owing to
the monetary stringency which prevailed in Stock Ex
change circles, almost induced a panic. But the banks
came to the rescue, and, in some measure, checked
the downward rush in security prices. Eminent fin
ancial authorities express the opinion that the situa
tion has been clarified by the evidence that there is a
good deal of quite unnecessary excitement , and sev
eral of the bank presidents state that the country isin
a most prosperous condition, and ample money avail
able for all legitimate business enterprises.

el

THE ACTUARIAL SOCIETY'S EXAMINATION.

The Examination Committee of the Actuarial Socie
ty of America have « nly recently completed their Re
port on the Candidates, barely one-hali of those who
presented themselves actually passing.

It is thought by some persons that the examination
papers of the Actuarial Society are not as difficult as
those of the Institute of Actuaries, but it must
borne in mind that, while the American Society does
not ask as many questions as the English  Society,
it allows only six hours for the answers as against

be

cight hours by the other, in addition to which the Am-

1635

erican Society requires Candidates to attain two-thirds

l of the maximum marking, while the English Society

requires only fifty per cent.

To faithfully examine all the papers of the Candid-
ates, so as to fairly determine their merits, requires
considerable labor.  The point is not altogether whe
ther the Candidate has given the right answer in cach
case. but whether he has employed a good method in
ol taining it, and whether he shows real knowledge of
the subject, even if through some error he has not ob-
tained quite the correct result. These are points that
have to be careiully weighed in fairness to the Candid-
ates.  The repott of the Committee, we understand,
has been much delayed from one cause or another,
cickness, absence from town: ete., but they all finally
came, separately, to a unanimous agreement as to the
Candidates. 1t must not be forgotten also that the
Committee give their services gratuitously, the fees
Leing turned in to the Society,

Fach Candidate has been informed of the Commit
but the Committee, quite properly, do
not think it right to make their findings public until
after their report has been submitted to the Council
of the Society.

The next examination we believe is to take place
about the first of May next.

We are indebted to Mr. D. Parks Fackler, chair
mian of the Committees for the above particulars.

ted's verdiets

el

BANK OF NOVA SCOTIA.

Mr. John Y. PPayzant has been elected President,
and Mr. Charles Archibald. Vice President, of this in
sitution, Mr. Jairus Hart, who succeeded to the pre
sidency on the death of the late Mr. John Doull, re-
signed the position because of his advancing years,
but has consented to remain on the directorate of the
bank with which he has been so long connected.

—————
WAR.
From the London Daily Chronicle.
Y W,
Private Smith of the Royals ; the veldt and a slateblack sky,
thillocks of mud, brick red with blood. and a prayer ~hali curse—to

ie.
A lung and a Mauser bullet; pink froth and a half-chokeld ery.

Private Smith of the Royals ; a torrent of freezing rain,

A hail of frost on a life half lost ; despair and a grinding pain.
And the drip-drip drip of the Heavens to wash out the brand of Cain,

.

Private Smith of the Royals, self sounding his funeral knell ;
A burning thruat that each gasping note scrapes raw like a broken

shell:
A thirst like a red hot iron and a tongue like a pateh of Hell.

Private Smith of the Royals; the blush of a dawning day ;
The fading mist that the sun has Kkissed —and over the lls away
I'he blest Red Cross like an angel in the trail of the men who slay.

PR

But Piivate Smith of the Royals gazed up at the soft blae sky —
Ihe rore-tinged morn like a babe new born and the sweet ronged
birds on high—
With a fleck of red o s pallid lip and a film of white on his eye.
HenuerT CADETT
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DELAG JA BAY.

The Dritish have been strangely tolerant of the ap
parent indifficrence of the Portugiicse Government 10
e use being made of Delogoa Bav as a landing place
for all the foreign adventurers and modern “free com-
panions™ desirous of seeking service with the Boers,
It is ten years since Great Britain had to talk plainly
to Portugal. Upon that occasion, a certam Major
Serpa Pinto claimed and occupied  some territory
granted by charter to the British South Airican Com-
pany. He was compelled to withdraw, and his Gov-
ernment was warned agamst further intrusion on
Liritish settlements.  Now, there is a
trouble between the two countries, ofving to the action
of Portugal in allowing war material and men to reach
the Transvaal through Delagoa Bay, and again the
Portuguese are being warned that Pritain is getting
angry at their conduct.

We find in an English magazine the following in-
teresting description of the railway connecting 're-
toria with the splendid harbour formed by Delagoa
Day:

I'he rallway which now connects Pretoria with Lao-
renco Marques was for many years a darling project
with President Kruger, who had set his heart on tind
g an outlet o the sea which should be entirely free
from hateful British influence and beyond their contre il

\ith characterictic doggedness, and in the face of
many very real difficulties, he carried his scheme to
an ultimate fulfilment. Broadly speaking, the Trans-
vaal consists of an clevated plateau with an average
height oi some 4,000 feet above sea level; on s west:
ern side this plateau declines towards the Atlantic in
a long and regular slope; but on the eastern side the
plateau ends abruptly and descends almost perpendi-
cularly on to the fever-haunted, low-lying lands which
fringe the coast, on whose margin is situated Lorenco
Marques with its unrivalled harbour formed by Dela
goa Bay. .

Owing to political and financial entanglements the
first attempt to construct the line proved abortive. and
for a time the project was abandoned; but with an
influx of wealth and prosperity consequent on the
development of the gold fields, it was revived and car-
ried to a successiul conclusion, the line being formally
opened for (raffic in July, 1895, when the cvent was
celebrated with transports of enthusiasm in Pretoria.

For about one hundred miles from Pretoria the line
runs due east through the open ralling plains known
as the Highveld——the scenery of which is monotonous,
but the climate ccol and healthy—until Middelburg,
the centre of the coal mining industry, is reached.
From Middelburg the line gradually rises to.an alti
wde of about 6,000 feet, and then begins to tlt'syc'pd
I sweeping curves towards the edge of the precipice
forming the castern wall of the platean, So sharp is
the descent at this point that a cog-wheel railway is
necessary, and a special engine with toothed wheels
i« attached to take the train in cafety to the lower level.
And now, instead of barren veldt or wild, inhospitable
corges, the eve rests on the luxuriant foliage of the
primeval forests which fringe the coast, bhut here the
cickenine emell of malarial swamps is felt, and the
ahite deathladen fever mist may he seen hovering
three or four feet above ground.

The terminus, Lorenco Marques, is a bright, gaily

prospect  of
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coloured, picturesque little town, but, unfortunately,
through some strange Portuguese incomprehensibil
ity, it has been dum d down right in the heart of a
pestiferous marsh, whose inky ooze and foetid vapour
re death to the European. The bay, into which three
navigable rivers debouch, forms a magnificent natural
harbour, land-locked on three sides, and sheltered
irom all but east winds, which rarely blow, and affords
anchorage ground capable of accommodating the
whole British fleet. These great natural advantages
are, however, almost nullified by the apathy of its Por
tuguese owners: if only it could be acquired by Brit
ain, it would, beyond all doubt, rapidly develop intoa
large and flourishing seaport and commercial centre.”

It is a strange irony of fate that this line from Pre
toria is S0 s00n to pass beyond the influence of the
man who schemed so long to make it an accomplished
fact, and that in future it will be under the domination
of the very Power he was so eager o thwart.

dlotes and Jtems.

At Home and Abroad.

Tue BpiTisi SOLDIER AND AMBUSCADES.—Am-
buscades appear to draw British soldiers as water at-
tracts ducks. Bitter experiences gathered from the
days of Braddock and Fort Duquesne down to the
present time do not seem to have taught British of-
ficers the first principles of guerrilla warfare, nor to
have overcome the British instinct for mere hard
fighting.—The “Daily States.”

— I —

A SLIGHT MISUNDERSTANDING.~—AN esteemed con-
temporary has caused a flutter in the dovecots of
insurance journalism. “There is a common idea,” says
our contemporary, “that the rate of interest earned on
invested funds is the main prop of life insurance fin-
ance. It is an erroneous one. Life assurance could
go on quite as well if no rate of interest were obtain-
able at all.”  Another journal criticising this opinion
goes to the opposite extreme, and says that “interest
is to life assurance, as at present constituted, what
the blocd is to the human body.  And yet, at the
same time, it is true that life assurance could be car-
ried on without interest by adopting the alternative of
largely raising the rates of premium, and thereby re-
ducing to a minimum its usefulness, profitableness
and popularity. But the propostion that life insurance
could be carried on without interest is only true in
the sense that an army could be carried on without
weapons, and in that sense it.is, of course, nonsense.”
The question at issue is one of principle, and the an-
swering journal is influenced by use and wont. The
fall that has already occurred in the rate of interest
has caused the insurance offices to adjust their opera:
tions to suit circumstances as they have arisen. and
this will continue as only a matter of course. Cheap
money has enabled the necessary changes to be made
without injury to the volume of business, and should
money become so plentiful that it would bear little in-
terest, insurants would naturally be content w'th small-
er returns. The adiustment of tables of life assurance
rates might only affect business infinitesimally, or not
at all adversely. But we are thousands of years from
the hour when money may be had on loan free of in-
terest.
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'l"m: LaTE M. Martiy Bennert's Estare.—The
\\:l“ of Martin Bennett has been admitted to probate
Frances W. Bennett, John R. Redfield and ( larkson
N. l'.nwlcr are appointed executors Ihere are no
public bequests, but the entire estate is divided among
the members of Mr. Bennett's family. The estate is
estimated to be upwards of $300,000.

et O

Tue Aveusta, Ga. Fige—The recent losses at
Augusta, Ga., have developed surprising weakness in
the fire protection there, so much so that even the
local papers have taken it up.  The water pressurcis
said to be very unsatisfactory, while visiting under
writers also criticise the work of the fire department
There is a growing belief that department stores with
large open area are rated too low in the South.—New

York “Commercial Bulletin”

el

M. T. H. Ismay, the deputy chairman of the Royal
Insurance Company, has succumbed to the illness by
which he had been prostrated for some m nths past
Mr. [smay, who was also associated with the msur
ance business as director of the Sea Insurance Com
pany, was the foremost figure in the shipping world.
and as founder and head of the White Star Line of
steamers his name and fame were known in every civil
ized land.  Mr. Tsmay, who was only sixtytwo years
old. was not only one of the greatest captains of la
bour and commerce, but also a man of noble personal
character and unblemished honour

InterEsTING Case Ix Covkr—The question has
been raised in a suit in West Superior  whether the
mails are the agent of the consignor or consignec, and
upon that point depends the payment or non pavment
of the insurance on a saw mill which hurned in that
county last May. The mill was owned by Wicks
Iirothers, and it had been insured with the Scottish
Union & National Insurance Company Prior to the
burning of the mill the company « rdered the insurance
policy cancelled. Wicks Bros. accordingly mail W 1o
the agents in this city the policy in gquestion It was
mailed on Saturday, May 12, and was taken out of the
West Superior Post Office on Sunday, May 13, at
12.30 PML Meanwhile the mill had burned, the con
flagration having taken place at 11 o'cl ck Sunday
morning, while the policy was in the post office The
plaintiffs claim that they are entitled to the insurance,
becanse the mails were their agent, and the pe icy was
not delivered into the hands of the insurance acents
The insurance company maintains that the post office
was its agent, and that the policy was delivered to it
when dropped into the office

el

Isrortant Live DECISION. A decision of great
importance to the insurance men, and of farreaching
effect upon insurance policies, was rendered in the
Superior Court, Chicago, on the 16th inst by Tudge
Stough. By it the Court decreed that where aption
is given to the insured to pay the preminm semi-an
mmally or quarterly, and where it does not specifically
provide for “advance’ payment of the same, such pay
ment may be legally made at anv time prior to the
expiration of the auarter. The fact that the forms
used by nearly all life insurance companies are iden

INSURANCE & FINANCE
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tical with the one on which the test was made at
tracted a room full of insurance managers to hear the
arguments of attorneys and to await the decision. The
wqee contested was about the forfeiture of a policy of
£3.000 issued on April 20, 1808, 10 Matthias Schultz,
formerly a piano manufacturer vn Milwaukee avenue.
Ihe defendant in the case was the Northwestern Life
\ssurance Company, by which the policy was issued.
I he wording of the regular contract provided that the
poliey should be in force after the advance payment
of the first annual premium However, it was i
dorsed on the back in the usual  manner, providing
that the “premium may he paid annually, semi-annu
ally or quarterly, at the option of the insured.”  Mr.
Schultz died some months ago, and his widow applied
for the insurance, which was refused, hence the suit.
\ motion to appeal was granted, with honds of $7,000,
furnished by Judge Payne.

¢ oveespondente.

Weo do not hold ourseives responsible’ or views oxprossed by correspondents
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TORONTO LETTER.

Hopeiul  Class of  Men.-

Thoughts, Memories \ Taste of Nuck for the
Non-Tariffs.—Second Open Meeting of the In
wurance Institute —Sickness of Mr. James B
Laidlaw.— Considering the Rates for the City
Insurances

A oor I'rospect A\

Dear Editor—All figures and estimates | have seen
po to show that the Fire Insurance (Companies are not
lkely to have a profitable showing for the year just
drawing to a close This is by no means an uncom
mon result, 1 am sorry to say Fvidently the expen
sive plants instituted, supported and worked by and
ir the Companies, also the scientific methods based
upon the experience of many Companies over a series
o years of operating in Canada, have not, so far,
vielded the expected or at least hoped-for  harvest.
There is, of course, always a possible future grood
year whose profit-hearing might wipe away the defi
former bad years, and leave something hand
over. This reminds me that of all people in
Lusiness, the fire insurance fraternity are the most
hopeful class | know of. However adverse and dis
conraging the balance <hown om the Ledger on the
31st of December of any vear, the first of January en
wing finds the Insurance Manager, or Agent, coming
up smiling, alas too often. to take further punishment
These never flag or lose heart, and the men in “the fir
ing line” (1 donot mean incendiaries), when they drop
out, as they must, in the natural « rder of things, are
promptly replaced by others as full of fight, and just
4 sanguine, and so the game goes on Their busi
pess horizon is bounded by the 3ist of December be
hind them and the 1st of January hefore them. Hence
thev areue that if this vear proves unpr fitable thev
have still the next one to recover themselves in. In
this way they keep brimful of hope

(Onee more we are arriving at  the (hristmastide
with its thonghts and memories be ith sad and jovous:
onr jovs are saddened and our langhter restrained by
the thoughts of what so many of our kin are enduring

cits of
some
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across the seas, on bearing the flag of our country on-
wards, in behalf of freedom, civilization and equal
rights. May their hearts be strong and brave, and
their zeal and courage unflagging, until victory crowns
their efforts!

Some of the Non-tariff offices have suffered smartly
in recent fires in our neighborhood this month, such
as the fires at Oshawa and Millbrook. It was a sort
of “baptism of fire” for some of the newer offices, but
they scem to take it with a good grace. Like young
horses they feel able, no doubt, to draw the whole in-
surance business their way, and over ride the steady
going old roadsters; therefore: a little restraint by way
of a caution, and a taste of the whip of ill-fortunc may
prove to them a wholesome medicine, and as a cauw
tion, which more than one of them needs, “to make
haste slowly.”

Last week the Insurance Institute held its second
“open meeting,” which, by the courtesy of the Confe-
deration Life was held in the hall of that Company.
Two excellent papers were read and discussed. The
attendance was as before very encouraging. 1 regret
to say that Mr. James B. Laidlaw, Manager of the
“Norwich Union,” has been very sick for several days
past. His absence was regretted at the above meet-
ng.

The Toronto Board of Fire Underwritens have un-
der consideration the General Schedule of the Insur-
ance of the City of Toronto properties. For the
six years, and perhaps for a longer period (the policies
being for three year terms), this insurance has not
vielded any profit to the carriers of it, and these em-
srace nearly all the Companies represented in Toron-
to. The “Exhibition Buildings” which are included
in the Schedule, and form an important item of it, are
considered by the Underwriters the danger spot in
the list. It is certain that the present average rate of
1.75 per cent. for three years over the whole schedule
will not be accepted on first of January next. when
the policies are renewable. The new City Hall will
not be included in the schedule. A higher rate will
certainly have to be collected from the City.  The Un-
Jderwriters may not fully apply the usual tariff-rates
applicable to the risks covered in above case, in con-
sideration of having the whole schedule given them,
but will allow a fair percentage of reduction to the
City, though not quite so generous an allowance as
formerly.  Wishing you and yours, Tue CHRONICLE
and its many readers, a Merry Christmas and a Happy
New Year.

1 am, vours, Ariel.
Toronto, 18th December, 1800

D —— e o

LONDON LETTER.

7th December, 1899.
FINANCE.

The ultimate destiny of the Rand is all right accord-
ing to reliable opinion in the city, but whglher the pre-
cent high values quoted on the Stock .l'.xch:mgc are
warranted is a point_about which considerable doubt
may be expressed.  The entry into Pretoria of Buller
and his troops will not by any means indicate an n-
wantancous return’ of the old prosperity. The mines
of the Rand will have to bear a considerable part of
the cost of the war beyond the shadow of a doubt, and
if. further, the machinery is destroyed and the laborers
scattered all over the world some long unproductive
time must be spent upon the work of reconstruction
and labor immigration. For example, everywhere
the engineering trade is full up with ordinary orders,

and any huge orders from the Transvaal companies
for new machinery would have to wait over for times
varying up to eighteen months.

- ® =

Still Rand Mines are quoted at and about 42, and
Rhodesian properties show even more surprising in-
crements, relatively, although it is hard to see how the
victories of the British troops will increase the in-
finitesimal amount of gold in the unfortunate El Do-
rados of Rhodesia.

.

The increase in the Bank Rate to 6 per cent. is any
thing but cheering. Its causes are plain, and include
the heavy depletion of our gold reserves at the present
time, the complete cessation of the South African sup-
plies, the necessity of the (Government raising some-
where about a hundred million dollars before many
months have flown, and the strained condition of the
financial situation on the continental and New York
bourses. The most important cause is, however, one
would think, the wonderful fecundity and expansion
of industry and general trade for some time past. Our
currency system is fainly elastic compared to some
older systems, but it is not perfect, and in times of dis-
tended prosperity such as we have now our instru-
ments of credit become too narrow, and hence up goes
the Bank Rate.

. s 0

The last occasion of a six per cent. rate was in No-
vember, 1890, at the time of the Baring suspension of
payment. The rate had been at the same level at the
beginning of that year also. In October, November
and December, 1873, the rate was nine per cent. for
a fortnight. It was at ten per cent. for seven weeks
in 1857, and again for three months in 1866, the year
of Overend and Gurney. The year 1864 was a re-
markable one. The Bank Rate was never under six
per cent. then, and fluctuated between that and nine
per cent. ;

. s

During the week we have been treated to a very
average set of new issues. A small timber amalgama-
tion has been organised consisting of three prominent
British firms whose united capitals will be $300,000.
The Sultana Mine of Canada, Ltd., a property situated
in Ontario, has been favorably noticed over here when
the prospectus was issued, and the capital of $1,375,
000 has been secured.

L ]

Two small new railways are being proposed in Scot-
land, one for a fifty-mile line in the West Highlands
to tap a very important fishing district, and the other
to work in and from Glasgow, through Goran, etc.,
until it rejoins the Caledonian Railway at Houston,
thus affording convenient transit to a large industrial
population. Both schemes will be bitterly opposed
by the nearest existing lines of railways, and have but
a scanty chance of materializing.

* &

But, what with the war and the consequent locking
up of the greatest gold producers in the world, it is
hardly the time for active company promotion. No-
vember returns show that during that month thirty-
seven new issues were made for a total value of $22.-
335,000 as against twenty-cight for $48,233.000 in Oe-
tober. In November last vear the record was fifty-
four new flatations with a capitalisation of more than
seventy million dollars.

R

The Bank of England has decided after a lot of dis-

cussion that it has no right.to refuse pl.ymeng of one
. - bt |

I
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of its own notes even though the note is one that has
been advertised as stolen.

INSURANCE.

p——

"The North of Scotland Fire Insurance Lompany, a
small local concern, was comfortably finished up last
week. The liquidator, Richard Dufty, who was form-
erly its manager, had charge of the closing ceremonies,
and the Norwich Union takes over whatever was of
value in the Scottish office.  The old proprietors who
would have lost some of their capital had the Norwich
Union kept them strictly to the letter of their agree:
ment are enabled by the generous action of that so-
ciety to sever their connection  with the North of
Scotland without financial loss to themselves.

s & =

That there is ample need for burglary insurance of-
fices in the British metropolis is shown every year by
the annual statement issues by Sir Edward Bradiord,
the Chief Commissioner of the metropolitan  police,
given the burglary statistics of the year. The return
just issued shows that 498 burglaries inflicted a loss
of over twenty-six thousand dollars upon house
holders.

An appendix to the report seems 1o show that an
insurance company that would cover the loss of pro
perty left by forgetiul people in ‘busses, trains or cabs
would be of use to a very large number of people.
The amount of property left in trains in the course of
a year is incredible, and in London alone the articles
left in cabs and omnibuses only in the last twelve
months numbered thirty-eight thousand.  They in-
cluded almost every small article thinkable from jew
ellery and bank-notes to opera-glasses and umbrellas,

.« s

One of the companies started last vear, the New
Era Assurance Corporation, has issued a report cover:
ing fourteen months’ trading from which some idea
of its progress and possibility of successes can be ob-
tained. Its income from premium was $36,260. It
paid in claims $7,700. The expenditure on manage
ment, etc., including that heavy outlay inseparable
from the starting in life of new insurance organiza
tions now, was nearly a hundred thousand dollars, so
that the first report shows an adverse balance of just
upon seventy thousand dollars,  There is no dividend
this time, but the directors of this industrial life of
fice take their full fees from revenuc.

s & 8

The pretty full returns now to hand showing the re
sults of the insurances upon farming stock in Great
Britain during tre past year indicates what it has paid
moderately well in Scotland and very badly indeed in
England and Wales.

-
NEW YORK LETTER.

Prospective Re-insurances —Will Payn Remain in the
New York Insurance Department 2—Death  of

Martin Bennett.—The American View of the
South African War. X
New York, December 10, 1800

The chief interest in fire insurance circles at the
present time centres in the events which may transpire
on the first of the year, as a result of the adverse con
ditions with which the business has heen so lone sur
rounded. Tt is freely predicted that there will be a
large number of re-insurances on account of reduced
surpluses and the unfavorable outlook generally.
Upon scanning the field closely, your correspondent
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is of the opinion that, while some re-insurances arc
|ns~'ihlc, the number will not be large, am! “;m be
mostly confined to companies organized within the
past few years, and which have not been conducted
along careiul and conservative lines,  One re-dnsur
ance is already announced: that of the companies con-
treiled by the firm of Jameson & Frelinghuysen.
These companies are the Globe, the Rutgers and the
Insurance Company of the State of New York. The
Manhattan Fire has taken their business, the contract
to go into effect on Thursday, December gR. The
AManhattan thus secures a good line of business, and
the stockholders of the foregoing companies are re
licved of a weighty liability. It would hardly be fair
to name the companies likely to retire, because there
is now no certainty in the matter, and 1 prefer to al-
low them to make their own announcements.
N

Apropos of what was <aid in my last about insur-
ance supervision, Superintendent Payn, of the New
York Insurance Department, is making a desperate
struggle to keep a grip on the position which he has
held for several years.  The office is an appointive
one, and Governor Roosevelt is determined that Payn
shall go.

« %

Fire insurance in this country has sustained a heavy
loss, and the city of Hartford a grievous atfliction, in
the death of Martin Bennett, Manager of the Lion
Iire, and the Scottish Union and National: of which
event your readers have already been informed. There
is no need to reproduce the figures here, as everyone
knows the tremendous strides made by these compan:
ies since Mr. Bennett became their manager many
vears ago. He has left them in good  hands, how-
ever, and although at this writing his successor has
not been named, there is little doubt that Mr. James
H. Brewster, long Associate Manager, will succeed
Mr. Bennett as United States manager of the compan-
ies. Mr. Brewster is a thoroughly trained, broad and
capable fire underw riter, and will, no doubt, continue
the marked success of these jimportant  compames,
which have had so profitable an experience in this
country.

- % *

In my opinion there is @ disposition on the part of
cockholders and directors of insurance companies at
the close of an unfavorable year to be too  critical,
and too ready to find fault with the responsible man-
agers of their several companies. It is very often, in
fact nearly always: outside of the power of any com-
pany manager to prevent the disasters which threat-
en fire insurance on every hand.  No one man, for
example, is responsible for sweeping conflagrations,
of which there have been many during the past year,
nor can any man prevent the unfortunate trend of ob-
noxious and hurtiul legislation, which has embarrassed
and hindered the business in many States, Fortun-
ately, the Home ( Yffice managers of our important for-
cign companies are broad and liberal in their views,
and are quite willing to make allowances for the mis-
fortunes which they realize could not he prevented.
Thus, there have been few impogtant changes in the
United States managership of foreign companies dur-
ing the past ten or fifteen vears.

. *

Although not strictly within the scope of a commu-
nication on insurance matters, cannot refrain from
come words regarding the war in South Africa, and
the view which seems to be generally taken here. So
far as 1 can judge, the sympathies of Americans of the
reasoning class seem o be entirely with the Pritish,
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and the disasters to British arms are regretted al-
most as much as they would be in Great Britain itself.
It is not considered that any country can shut itself
away from the world, as the “absolute monarch™ of
the Transvaal would like to do, and pay no heed to
the rights and privileges of those who might desire
to come and make an honest livelihood within its bor-
ders. Great Britain has more than her own rights to
look out for in South Africa.  She has upon her
hands the task of fighting for the rights of the world
at large. In this task, formidable as it is proving to

be, every true American will wish her Godspeed!
RAMBLER,

———

RECENT LEGAL DECISIONS.

ANTETRUST LAw ArpLieD 10 FIRE INSURANCE.
In 1895 the legislature of Missouri passed an act pro
viding that any corporation which should enter into
a pool, trust, agreement, combination, confederation
or understanding with any other corporation, partner-
ship or individual, to fix the price or premium to be
paid for insuring property against loss by fire. or to
maintain the price when so fixed, should be deemed
guilty of a conspiracy, and should forfeit their rights
1o do business in the State.  After this act went into
force, insurance companies doing business at St. Jo
seph subscribed for the rate books issued by one who
had fixed rates for the Underwriters’  Association.
Then the agents of the companies joined a social club,
and hired an employee of the person who had issued
the rate books *o act as secretary.  Each policy writ
ten by an agent was placed in an unsealed envelope
addressed to his company, and was then turned over
10 the Secretary of the Club, who compared it with
the rate book, and, if the premium charged did not
correspond therewith, he called upon the agent for an
explanation.  The members of the Club had an un
written understanding to abide by the rates fixed, on
penalty of a fine, and those who voolated the agrec
ment were tried by the Club.

In proceedings by the State authoritics against such
companies: it has been held by the Supreme Court of
Missouri ihat the Club so formed was a pool or trust
within the act, and a judgment of ouster was rendered.
1t was also held that the act did not violate constitu
tional rights.

It was strenuously but ineffectively contended by
counsel for the insurance companies, that, having been
admitted to do business in the State before the pass
age of the act of 1893, they had acquired a vested right
to do so in a manner fair and just among themselves,
which vested right ought not to be taken away from
them by the legislature as it violated the Constitution
of the United States.  State v. Firemen's Fund Insur
ance Company, 49 Central L. ] 419

ASSIGNMENT OF L1re INSURANCE Poricy.—\ resi
dent of the State of Tennessee took out a policy of in
surance on his own life in the Fidelity Mutual Life In-
surance Company, and made it payable to his adminis
trator or executor. He immediately  delivered  the
policy to his mother, to whom he owed a large sum of
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money, saying it was for her benefit, and that through
an oversight she had not been pamed as the benefici:
ary. His mother held the policy until after he had
died without making any will.  This was held to con-
ctitute a valid assignment in favour of his mother as
against the adminstrator. Hancock v. Fidelity Mu
tual Life Insurance Company, 53 S. W. Reporter 181,

TERMINATION OF LIFE INSURANCE CONTRACT —
The holder of a life insurance policy in the Mutual
Reserve Fund Life Association, who resided in the
State of lowa, refused to pay a mortuary call: and at
the same time announced to the company that he had
“quit” on account of being dissatisfied with their in-
crease in the rate of assessments. Upon his subse
quent death a suit was commenced against the Asso-
ciation upon the policy. It was held, however, that
lis action had terminated the contract, and
quently there could be no recovery, and that such was
the effect quite regardless of the question of the le
grality of the o ympany’s action in increasing the rate
of assessment.  Ryan v. Mutual Reserve Fund Life
Association, 96 Fed. Reports 790.

conse
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STOCK EXCHANGE NOTES.

Wednesday, p.m., December 20th, 18Y0.

The continued stringency of money and frequently
recurring news of DBritish reverses in South Africa
brought about a heavy decline in the general list of
local stocks which commenced on Monday, and cul-
minated at Tuesday's morning board.  These adverse
factors were augmented by the slump in New York
ctocks and the news oi the failure of two large finan
cial houses in that city.  There was a decided advance
Tuesday afternoon, but the recovery was too rapid to
be maintained under the circumstances, and to-day
caw a decline from yesterday's close in most of the
stocks, although none of them receded to the lowest
point touched yesterday. Heavy selling  to
weak accounts in New York helped to put stocks
down, and some of the banks have been shipping
gold to New York to cover the large drafts they have
been issuing the last few days, finding it cheaper to
ship the gold than to buy New York exchange.

There is a general anticipation of the Bank of Eng-
land rate being still further advanced to 7 per cent.,
and there is no improvement in the local money situa-
tion. During the breaks of Monday and Tuesday in
New York, fabulous rates of interest were paid for call
money, as high as 125 per cent. having been reported,
and 50 per cent, being a ruling rate for part of the day
on Mondat. During today it has been steady at

cover

about 8 per cent, and a generally better condition pre
vails as regards money.

The local market at present prices is proving at-
tractive to investors, as it is altogether probable that
any one of the standard stocks will have a marked ad-
vance during the next few months.

Money in Montreal continues at 6 per cent.
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Canadian Pacific is one of the stocks which had a : Richelien & Ontario closed at 101 as compared
«cvere break, closing to-day at 89, as compared with with 111 1-2 last week, a net loss of 10 1-2 points.
03825 \N‘t_'k ago. The quotation in London to-day | The number of shares which changed hands was
is 1 as against 95 -4 a week ago.  The lowest point | 2,000.
touched locally was 86 1-2.

The earnings for the second week of  December
Jhow an increase over the same period last year of
$86,000. The stock has been largely traded in during
the wecek, 5,805 shares having changed hands.

« % e

. s
Dominion Cotton has declined 5 points from last
week's close, the last sale to-day bring at 05, and Cable
al 184 1-2, shows a loss of 4 3-4 points.
* + +
Montreal Gas is also weaker at 182 1°2, being a de-
cline from last week's figures of 8 points.
* * *

The Grand Trunk Railway Company’s increase m
carnings for the second week of December amounted
to $88,815.

The stock quotations as compared with a w cek ago
are as follows:—

Call money In Montreal.. oovove e et .6 p.c.
Call money in London.. «o oo oo o0 o0 o0 5 1-2p.c.
Call money in New YOrK.. oo o0 o0 00 s+ 3109 p.c.

A week ago.  To-day. Bank of England rate.. oo ocoooeee et g 0 p.c.

Guaranteed 4 per cent.. .o oo oo 04 04 Consols. . oo oo ve e co ee oo 98 34 PC
First Preference.. .. .o oo o+ o0 ot M Roi Demand Sterling .. o.ocooveee e 9 1316 p.c.
Second Preference. . .. oo oo oo <0} w21 | 00 days’ sight sterling.. cooee e e e R 58 po
Third Preference.. .o oo oo e 21} 20

gl g MINING MATTERS.

Montreal Street Railway which closed last week af
313 is to-day at 286 1-2; a net loss of 26 12 points.
The lowest point touched was 279 3,548 shares

The shipments from the mines of the Rossland
Camp for the week ending 16th inst., were as follows:

changed hands during the week. {\‘n!{‘ln\;.h o o o f::::mm
The earnings for the week ending 10th inst. show Iron Mask .. .. o . 2o
an increase of $2,853.10 as follows :— Centre Star.. .. oo oo oo 00 o0 g9
Inc. Monte Christo. . oo ve e vn v 160 ¢
Sunday.. .o oeeoerocrote .$3,072.83 $127.28 PR
Monday.. .o +v ec er ettt 4.625.37 451.54 Total.. v vv o oo oo o+ 5470 tons.
Tuesday oo oo oo vv o0 00t 4,487.47 438.40 ok
’\chncsdny b ke BA e g 4.459.18 004.08 The closing prices of the listed stocks as compared
l.h.ursda)' S de 4 b @e s O 4,603.80 563.73 | with last week, and sales for the week, were as follows:
Friday o oo o0 o0 o 00 oo 4,270.21 25495 i .
e T 400110 113.00 \ week ago. l'o-day. Sales.
. s War Eagle.. .. ..« oo 203 255 11,250
Toronto Railway also had a heavy decline, selling as Payne.. .. oo oo oo 102 105 52,500
low as 92 on Tuesday morning, which is 15 78 per Montreal London .. .. 39 B/ e
cent. lower than its close last week. The last sale to ‘\{:‘!:“"N“ 8 43 EE A ai '::: 107 f-.\“’
day was at 97 1-2 X. d., a recovery of 612 pomis. T R T 54 )475

This stock was largely dealt in: and 6,008 shares
changed hands.

The earnings for the week ending 16th ins! show
an increase of $3.800.07 as follows:

Payne and Republic are the only mining stocks
which show an advance over last week,  Payne is
higher by 13 points, and Republic by 12 points over
vesterday's lowest figures.  The transactions in \War

L " . _‘"‘" Fagle to-day were made at an advance of 6 points over
Sunday $1,555.00 331.47 ) ( |

Sunday. . cooeoecr T 0T 92 6 | the previous day's price.

Monday.. ..o o osrotr T 4.321.58 719 10 : B .

Tuesday.. o o =0 00 ** " 4,02081 388.80 ; ) g - i
Wednesday L. An3507 712,053 Republic ore will he shipped to the I'rail smelter
Thursday .. «+ ¢+ ** ** *° 305553 39.21 | until such time as the new 200-ton mill is completed.
Friday.. oo o0 o0 000t 00" 4,287.45 617.23 | The shipments will he made almost exclusively from
Saturday. . b Se v 502300 05190 | (he high grade ore, all other being retained on the

dump for future treatment;  and, as under present
prices the mine is saving some §24 per ton over old
smelting charges, the fears in regard to the dividend
being passed she wld be allayed.  The mine  values
continue to improve with cach foot of shaft-sinking,

and a very large quantity of ore is now in sight.
x % *

Twin ("l() declined to 53 -4 but has rn‘n\crn'-\ to
61. at which figure it closed, being a net loss of 4 1-2
points for the week. The transactions for the week
amounted to 1,360 shares.

The carnings of the second week of December
show an increase of $6,450.60.

- s * '

Payne mine troubles are rcpum-:l to be over, the
basis of settlement being in the nature of a concession
1o the demands of the miners who have accepted an of-
fer of $3.25 per day of cight hours. Work will be
resumed immediately.

Royal Electric which closed last week at 104 4
and which sold as low as 180 during the break, has re-
covered to 181 1-2, 2 net loss of 12 34 points for the
week. The number of shares traded in amounted to

2,395

.« - Dk sl d




A writ was issucd yesterday by the James Cooper
Co., of Montreal, for $150,000 against the War Eagle
Mining Co. alleged libel and slander in reference to
the installation of the electric hoist compressor plant
in the War Eagle mine. The Cooper Company claim
that untrue and damaging statements were made, cal-
culated to hurt them as a buisness concern, and as-
cert that the defendam company stated that the plant
put in by them was “o good.”

The plant cost $12,000, of which $8,000 has been
paid, and the Cooper Co. is now suing for the balance,
to which suit the \War Eagle people have entered a
counter action, and the alleged libelous statements are

in connection with the latter proceedings.
A * -

The clean-up at the Mikado for the 27 days ending
on November 29 last shows a yield of 658 ounces of
gold, and 214 ounces of bulliom were obtained from
512 tons of cyanide. At the average mint value of the
gold extracted last year these figures would represent

a value of $11,500.
* *

A meeting of the Northern Belle Company was held
on the 1oth inst.  The mine is on Red Mountain, and
is included in the northern belt of the Rossland camp.
1t was decided to reorganize and place the company
on an assessable basis, shares to be assessable to the
extent of 10c.  Calls on the stock were limited to 1¢,
and cannot be made oftener than every three months.
The first call on the stock will be made in a month or
s0, and the amount so collected, with the $3,000 NOW
in the treasury, will provide sufficient capital to keep
the mine working for six months.

* * *

[he Monte Christo mine intends shipping about
two carloads of ore a day to the smelter. It s under-
stood that they have been given a favorable rate on
account of the large excess of iron in its ore. Men
are now at work stoping.

* »

A well-defined rumor is in cireulation to the effect
that an important find has been made in the 1. X L. in
the crosscut from tunnel No. 3. The vein, it was
claimed, had been cross-cut and a body of high grade
ore six feet in width exposed. The management was
reticent as to the reported strike.

el

MONTREAL STOCK EXCHANGE SALES

THURSDAY, 1ath DEC. 75 Y eeeseeees 3134
| 100 e . 313

MORNING BOARD. | 400 Toronto Street..... 107%
No. of 50 i “  teee 108
Shares. et PO “ ... 108%
200 PACIHC o0eeee o4% | 1500 Virtue.osuss soveee 63
“ % 300 Electric,.... cevens 194

10 . . 9
100 Richelieu.. o coonee my
8 Bell Telephone.... 175
§00 Republic, oouvenes 109
R LK S 108

. 1935
|l

2500 “ eaesssens 108
2000 Payne ..o aenrenes wa |
25 Dom. Cotton..v.e. 102X |
2¢ Streel...oeeen
s

76 Electric
"

100 ‘..

175 Toronto

1 o Twin City..

FRIDAY, 15th DEC.

ease.enere 194
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MORNING BUARD,
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AFTERNOON BOARD, 653
25 PACIHC,00eqe sees s 94X ’ ';;
Isv - cene e 9‘% 9‘
3§ 4t eeens veser 94X it
a5 leat & Light..... 12
liC.osrsosnee I

B eassiend § MONDAY, 18h DEC.
1000 Payne..oses sesese 103 MORNING BOARD.

. 10434 25 Pacific.ceee cooee

I 12& 28 ' coessese see gx
%" toBy | 380 4 esees 89)%
vess 66 325 ¢ 89X

63 150 8)

62% 100 Montrea: . 142
62 25 Richelieu... . 1095

190 1750 Payne o0 . 3

ETIE" a0 .. e 97

§000 ¢ aecessenneer 99

1000  ** ceseesvesses o8

[ T |

1000
2g Montreal Street.... 300
“ “

3500 Virtue.oooss consse 60 25 cese 297
5o Pacific. caned B “u * W Leee 39404
F Halfax"lram ..ooe O 450 “ Lees 290
1000 Payne.....o.ee ees 103 1o “ ... 289
1000 War Eagle .oovoeee 263 s0 ¢ ... 389X
500 " vessss s 362 3y € Leee 290
50 Dom. Cotton....e. 101 % 775 Toranto Street..... 10§
o - “ eeess 103 g 4 Leeee 103
3 Montreal Cot. 143 25 102
125 Electric. 195 a5 103
BT A 197 12§ “ 102
2 * 197% | 2500 War 24§
100 Gas.ovee . ng,‘ 500 . 252
25 Toronto.. lgpﬁ 500 R
250 M eeees 1 500 » veseane lzo
534 Tel. Rights.. 68 100 Colored Cotton... 6§
2500 Kepublic. oersrees 104 25 Royal Electric. ... 187%
bt saeb soense 9§ a5 * o Leees 197
g Cable cooveaonenes ¥ 1 l)? Bell Tel. Rights.... 68
O TR T TR . 25 Dom, Colton.cess. 100

50

5o
75 Twin City.
“

AFTERNOON BOARD,
PACIfiC. covss sunees

10 Cable.coe vanenrens
2y T, Rights.coeees

17§ Electric
0 “

2500 Virtue.
250 .
%0

75 Gas..
1000 Republic..
“

so " e 1934
I “ e 193
o “ .. 1925
e T ® e 193
10c0 Viltue ooens cosess 57
§00 ' eeeees sene [32:3
1000 B yeshes sese. N
100 Montreal Street ... 310
- “

gg00 - F - sianve

75 Twin City...
50 Street Railway....
61 Molson'’s Kights....

SATURDAY, 16th DEC.
MORNING BOARD.

191
68

%
312%

sg G eeeee 9N

2 " “ 99
1000 Republic. 97

soo 96

2500 . 95

94 5 Bank of Montreal.. 260

War Eagle....... 350
Loan & Mortgage.. 140
Montreal Street.... zg
. “ e ,‘

X

o::‘:.n:..:; 9
desbessescce 98
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TUESDAY, 19th DEC. §80 - Wiy vesie BB The gross traffic earnings of the Grand Trunk,
MORNING BUARD. 0000 ¢ .easiensesnes 58 Canadian Pacific, Duluth South Shore & Atlantic

1
350 PaciBtes coeeeees 87 o Richelieu..os - oee 100 salways, and the Montreal, Toronto, Halifax and
i

5 e 86K | e W eeeeees N02K Twin City street railways up to the most recent date
3 4 e s * e s 103 obtainable, compared with the corresponding
100 7 o e " 03% | tor 1897 and 1808, were as follows:— o
:5° = Bell Tel. Rights.. .. 67 1899
50 pHR08 40 1000 chuk:,l(m'.‘.......l.. 102 G. TR 1897, 18,8 1899. Increase.
110 Twin City ... 87 Besl atrenl.. 255 Jan,  Jeieceveee $342,187 $410,885 $433911 $33,063
;: . WEDNESDAY, 20th DEC. - Dasboes 33:::;7; 4‘:3» ';:: ' :3:317 Dﬂf;.z?
$0 MORNING BOARD. Floeasenee §12,183 592.:03 636,366 40,1
5o & 150 Pacific Feb, 7 o eeee 373,878 305,785 - 444,913 491
150 e $hsesnssts 3?.356 A15.437 400,408 Dec.i5,026
250 Richeliew 'go 2Maecsoess 387,602 411044 451,42 :2,7“
13§ 4 a8. 405,536 Asns87 537 1999
o 38 Mar, gv.gts!z «z:u: 4523.6';7 :%569
. . 3 70,40 3
L " i Dom, Catto.ee-- ?’55;‘ Bueesreee 4su::sos ws3dor 419, 25,548
Boosasese 91,545 74045 739,53 A93
l'i; 4 ‘\:rmg:‘l' Bask... 332 | Agel 37-------- 428875 470995 413.s41a 5 7
1ol 15co War Eagle. oo oeee 285 Bdooossane 405979 469,655 477,486 ‘,'Jl
ves Marensore 420,293 433,595  Ashs78 15,993
100 S 293 $0ceeesees  S2LTO3 44,233 538,037 Dec. 5,295
. 8 42004400045 (o May Jeeesserr 388,483 429,774 435,361 Dec. 4,41
P { = - 29o T4eoronnss 393 475,501 457685 17,9
- s vessss 29 b W 409,845 449,483 469,2 8 19,78%
b : P % assesensens g Flaseersse §82,073 §86,133 680,685 100 6&
paip 12 TR T 287 )‘" #4400 55 4ll,l65 420,025 44 .63[ 28,

Shuunsriss 430,782 433,475 466473 33,998

B ey aesu abd 38
100 ‘ -« A 595,655 597,391 662,316 04328
100 . “ July 427,357 418,554 451 33,140
150 . ® Aihoss  43sody 4boyid 35634
e b 97X 3:}-‘7’39 :;9-2"; 491,133 e
vesennns 91 3 9 o Rigs 1
94% | 500 Rep:bhcu.. ..... . 18 Avg. 7. “4:33 .’7'333 slm;s .3'"32
R LB e 4 4 40020 430519 536,364 96,7
100 . T TR 7‘?3 463,7 5’6.0’0 76,’
L 700,7 663»? 792,650 139
il B Sept Teoass  sagads sondsy 8 .
-4 T . pr o} §54 6 488,840 558,731 60,891
§o 1 Liiuuseeseere 18 sk ey et e
50 2 hse casesnaner :8'2)‘ 4 716308 773,93 §7.737
100 El sesase TR : Oct. 5"!939 s’7.“3 55473 37,133
200 tclrl\c. 184 $43,04) §l0,l6l §79,391 3
22 Rlchf.w\l....'. eere :;’l% 535,937 494,620 §73,983 79,363
’s/ l. "?‘ .h"." 6 . 736,957 7”':'39 792,471 .ﬂ"
8% BelLTe. ights. . 7% | Nov. 518,56 533,35 537! g J341
23 Cable sossone coee 1 509,074 521,683 580,12 58,445
312 Royal Electric,.... 18 500 Payne.. savees seee ! godob ZL’;”% 566,604 15'3;.::;
|g:5; G:s. " ll::” AFTERNOON BOARD. S 4;?.54!2 pr ﬁ?;s 743,074 - :O'S
g # T 1% g0 Pacific.eeeceries . 8 491,483 4 .56i 3‘,;;5
a0 vesse.. 182 JUC - pen b setasy 469,009 499,23 sesene
15 ¢ 183 CERELLRL LR 739,945 79 caveee
100 “ . Leeeees 182 so Electric.. e 183 :
20 Molsons Bank..... 193 s . :::“ §33,547,856 $24,122,040 ceceeeer  eeses
[ . e 191 8 sesnnersnes
AFTERNOON BOARD, ?105 Twin Cityeeeees - ,g; G.T.R. Nt Travric EARNINGS. 1898,
§ Pacific,iessssosese 89 100 Duluth.ceeseoneeee 1897. 1898. Increase
% * e 17)’2 175 Dom. Cotton.eee .. " $384,174 3‘9&% 214,231
;‘S’ : . ‘g szgz Reg:nhhc.. cessnes ¥ 23!.::7‘ 7 .‘z:”%
GABAB AN $ % gt &
30 Bell Telephone.. - 7§ 1 Hell Telephove.. .- 1} s $18.708 g b g
7; Royal Electric..oee ! 75 Street. oo soverese 286 . 611,273 171 87,608
i SEREETRS ¢ sye7y 17883t Dee ohites

[ 32 - [ L1
25 D‘o-Cot?n.. 954
R %
3 v “ e 95

650,3 1,318 ¢ 9P
878,081 845,788 « 32,293
851,310 777033 “ 74377

5,739 4,630 1,009

603.:}1 61,122 “ 43,133

o W e 95% cesearenee 642,00 484,03 « 1¢B,6
g Montreal Street.... 391 35 M eesessinenes ____1_ ____3___ ’;_7_7
190 “ e 1’ 250 Payne «... wevere 108 Total for year..core  $7:311,002 $7,511,311 $310,319
as Montreal Gas...... 153 3750 ‘4 semesreesert 10§
25 ‘1!0'“- ‘Velegraph. ... '97‘;“ 36 5'&& “m:":k‘--- 258 C.P. R. Guross TRAvric EARNINGS. 1899.
S vesne o aga
ll:i a:uoa:‘«t.m. 9% l95 u“....‘...... e 182 Week ending. 1897. 1898, 1899,  Increase
wo “ W eees 9B 35 “ s 183% | fan.  Teeeeeerr $320,000 $401,000 $442,000 $41,000
23§ - @ e OB 75 Richelieu.ece 109 14 evsne e 325,000 404,000 416,000 12,000
s * H e 100 2§ ‘0 eeseveneer 9% B oeresoss 315,000 396,000 448,000 2,000
75 * [ (] s * L eeeree 9% FLITTTRTLD 353,000 473,000  §58,000 000
s00 War Esglecccesese 349 125 4 sesereeene 9 Feb,  Jeesesese 333,000 385,000 428,000 43,000
g0 “ sesesess 350 §0  “ eeeseesse 100 Bheosonses 333,000 375,000 446,000 91,000
1000 Virtue cee coeasses $3 35 % eeesnenees 10t 310,000 351,000 439,000 78,000
1000 % eesesenenses $5 100 Cable.esessorrense 184%

880000000 306,000 377,000 449,000 73,000
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SIS

Mar.

April

May

[ B
Bloceses s

July

Wanesnns
$geoscsess
PITTIET
Faesnre oo

Booessess

Avg.

Sept.

Boaeenrer

30.c0nse s
Bhoseass s
| T
FLETIRRIRT
Teornares
Bgesosnnss
Boseennes
30.ceenn e
let:  Jeesnsoer

Thoosassss

Nov.

i
UBE..ovvssnnone
ly e

b sanss

taese

November ...

Totals.. corsse $10,303:775
DuLUTH SOUTH

Week udin‘
Jan, 1 saveee

Feby.

1§essens

Apnl

May
May

83.cenes

1899,
$24,235
25,797

C. IR, (non Tumc Earnings—Continued .

326,000 454,000 482,000 28,000
323,000 493,000 494,000 2,000
328,000 z:;,ooo 449,000 Dec.14,000
§36,000 1,000 673,000 32,000
379 000 448,000 §21,000 73,000
389,000 451,000 525,000 74,000
000 453,000 §02,000 49,000
467,000 §73,000 620,000 47,000
415,000 507,000 §38,000 31,000
446,000 §01,000 537,000 36,000
ﬁ'm §11,000 §29,000 18,000
00 710,000 771,000 61,000
ﬁ.ooo §12,000 554,70 42,000
466,000 469,000 530,000 61,000
463,000 wpw 538,000 63,000
602,000 000 730,000 62,000
473,000 481,000 522,000 41,000
:u:ooo 486,000 567,000 81,000
000 448,000 543,000 95,000
667 ,000 000 735,000  13),000
487,000 000  §19,000 1,000
499,000 484,000 367,000 3,000
§,000 491,000  §50,000  §9,000
000 718,000 793000 75,000
493,000 g18,000 579,000 61,000
485,000 §11,000 gz,noo 54,700
539,000 555,000 4000 49,000
764,000 757,000 852,000 95,000
668,000 634,000 695,000 61,000
644,000 607,000 696,000 89,000
619,000 93,000 684,000 91,000
853,000 1,000 1,008,000 157,000
627,000 §67,000 683,000 116,000
633,000 556,000 674,000 118,000
§53,000 §76,000 697,000 121,000
725,000 7s8,000 887,000 ug
§34,000 591,000 689,000 ,000
§45,000 §66,000 652,000 sﬁ,o 00
797,000 931,000 <uuisaee
— i S—— S—— ——
. $23823,000 $25,798.00°  ev e ¥ assess
Nrr Taarric EARNINGS.
5 1899, Inc. 1899.
Siu.rs $515 6'7 $617,534 Sloum
23 423,667 99-‘:; 176,034
20,312 753,333 28, 75653
27,017 717,090 920,303 20, 313
8 569 26,662 1,032,759 100,097
‘ l1-m 'P'JP‘N 205,665
914,35 uo- 973/ 242,373
1,004,407 3,026 1,018, 135,808
1,059,891 1,092,813 1,146 5§4,373
1,414,738 1,2 syj l,ul.ulﬁ 155,171
1,189,732 1,080, . . cevene
1,053454 1,379,111 . ceeson

$10475,371 $9,571,948 $1,436,196

SHoRE & ATLANTIC,
899 lucrease 1899
$2,749

$26,984

32 146
48,982
31,690
31,879
34,802
36,456
Jl,ol |
32,73

25,

64y

41,216
b

41 -S°°
40,200
46,902
45458
71,622
43405
47,212
50,543
71,945
46,033

40,494
84,613

14,147
8,542
12,490
6,801
6,335
7,172
6, 66

Dec. s.gi

20,621
1,153
12,2 1
6,582

Dec. 2,258

a.u°
ll

lt z‘i
'
{2

A

Aug. 7 oo 39-690 2,077
14 venne qn ,258 ",;zl
21 aeeee 6,371 56,663
30 ceees 2.,15 76,88
Septe  Teesses , 3047 47,872
Y N 45,857 49,524
21 seee 41,865 $2,95
30ce0ees 4:,450 71,07
14 00ee 32497 54,635
8100000 1959 59,398
3 K AEEETRE 09-33‘ 77,042
Nov. 7.ceese 3453 53,644
14 oeee 30,¢ s1,701
1 aeeee 31,156 50,490
30 .0 37,179 62,084
Dec. T 26 699 44,952
$1,689,700 $2,248,521
MONTREAL STREET RAILWAY,
Week endmg 1898, 1 1899. 1849,
Jan. 7 ... s”o‘”l $30,'27
14.. 24,799 27,421

INSUR'ANCE & FINANCE CHRONICLE.

21 ... 24,735

Flaee 3370

Feb.  7.... 25,093 28,29
144000 :6.405 28,319 1,854
21 ... 25,180 28,718 3,?8
28.... 12§, 28,508 20
2 $102,426 —— $113,838 —— $11,412
Mar. 7.... 26,204 28,782 2,488
14...0 25656 al,ln 2,516
21.... 206,668 27,500 32
3eeee 35859 3930 3441
g 27 §ira477 —— $123,754 —— $9377
April  7.... 25044 30,738 K
14e00e 9 ,Q;i 29,211 3,7
21.... 136, 29,923 3,735
30.e0e 32,962 1534 7,572
0 $110619 —— $130406 —— $19,787
May  7eee 26,282 32,272 4,990
14,00 36,737 31,390 4,651
21.... 28,635 31436 2,803
3.0 41684 50,308 8,714
22V 123,308 —— $145,466 —— §22,158
June  7eeee 30,621 35.60; 4,984
14..00 29,366 35:65 6,292
20.... 30,513 37643 7»°£
30..00 12,464 48,082 55
_ 131.964 —— $156,858 — s-sm
e
Totals, .ooaveroee 5693.561 3795,01 $|o|.849
July 7000 30490 4991
14,000 39873 33,061 3.l94
... ;3,:75 34.354 1,079
aees 4 ,09 6625
e $143,787 — SIsS 676 ——— $14,889
August 700 3:.374 37,01 ,639
14..00 30560 16, °S 3,945
aees 33.751 37 .069
3aeee 45916 52 p6 6,147
e $143,601 —— $163401 —— $19,800
Sept. 7 .ee¢ 34,607 34,784 177
14000 31,844 34 2,846
laees 30.533 34,102 4,164
30000 4 S ' S . 1,418 88,60
137,978 ——— $140,543 —= ,608
Oct.  Jeeee 3:,!48 32,719 §71 :
14000 30,109 31.15: 3,643
at.... 39,649 u.m 4.03%
3o 35093 5007
su7.!99 —_— Sul 175 ——— $13,376
Nov. 7.eee 19.3 3 30,580 1,207
14eees 39y 31,385 2,10§
al.... 29,899 31.936 3,037
30,000 36,700 9,024 2,913 >
S"s.m —— S350 —— $8262
Dec.  Jeeer 17.83) 30,510 2,677
14e0er 2 ,497 30.318 aﬂ;:
M.eee
3o
Total for year.... f ,503,028
Month of 1894 18)5 1896 1897. 188
l:ury. 56;,!6“6, 73,910 z;,sss 9,;:2 :03':16‘8
bruary.. .. 8 9 9 03,437
March...eee 7:2 ‘l:za ga:zza 99,343 11447
April ..coes 70,8 1433 97460 102,846 110,60

28,24

Dr( nmn 22, 18

12, 387
19,963

Inc. 1899.

$3.504

2,712
3,520

39+ 5,585
§109,768 —— $125,089 —— $15,331
3 3,200
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Montreal Street Ry.—Continued. Febr'y. Grsessase sassssneassess 1388 88 1883 85 301 24
May...oones 85,183 100,600 114,263 116,133 123,308 13. Y 19 83 1953 00 133 17
June o cosse 88,163 111,149 116,420 130,477 132,964 20 eevess 1804 41 1827 75 23 34
July o -eoes 88,114 110,036 118,373 129,046 143,787 a7 asessseise T l:i; 75 78 14
August ... 99,203 109,316 120,724 131 232 1a3tol March 6 coive vosnnneecen 1816 7§ 7 45 70 70
Scptember... 90,437 118,046 121,085 120,635 136,565 130 @ veesssss 1823 20 2029 3§ 206 1§
Octobet..... 88,223 102,205 109,110 116,003 133,420 20 o veesess 1904 532 1907 2§ 173
November... 78,891 03454 100,787 110,695  125.113 27 .- . 1678 26 1873 60 195 34
December .. 75845 94,800 m;,nﬁ 12,920 127,368 April 3. . . 1782 92 2075 70 202 78
— ——— —— e 10 veee 1908 25 2030 60 122 3§
Vearly Totals $932,255 $1,144,411 !l 275,913 $1,358,329 $1,503,038 17vesesons sre sose oo er 1979 bo 1900 55 Dec. 79 ls
24.. teesnees 1887 25 1981 25
Increase on ' May .. . 1983 35 2001 7§ 1 40
previous year | coeeee 213,155 131,532 82,386 145,799 8... vevees 1833 00 1041 95 108 9§
. 15000 veess 1791 23 lzgzo e 87 70
" 22... vese 3014 1788 65 .22§5 9§
ToRONTO STREET RAILWAY. 08 i """ ogh 10 1979 0 8t 40
1897. 1898, 1899. Inc. 1899 June . 3037 90 98 32; 0§
$86,562  $95,690 128 12,000 00 .. 2011 35 2318 10 75
,ioz 9?,860 s?, 458 19..¢ 2147 1o 2283 35 136 25
9,,313 103,234 10916 26... . 2548 80 2291 75 Dec.257 0§
86,598 95,512 8614 | July Beeeerer . 2466 40 2439 20 ¢ 137 %0
93,862 104,306 10,444 (O aassnss sose . 2600 bo 2471 00 ** 129 60
94,120 109,063 14,943 1700000 vene . 27,1 0§ 2649 20 “w 81 ss
103,893 119,704 .55” 24 cneanrannnnnne T o848 75 277345 ¢ 71530
August.oeesoee 97,530 109,156 122,882 13,726 Flecennennnens . 2793 35 2967 3§ 173 90
Sept.  Jeeeroor 37,756 54,561 52,496  Dec. 2,065 AU, Joase sanssesess . 3261 40 3161 9O Dec.99 50
R 24,641 22,561 23,808 1,337 B4 oous cannons soos , 3082 25 3049 70 w33 8§
19 « soe 18,918 23,373 24,467 1004 2 aesssnannecs . .. 2977 40 3112 6§ 13§ 35
26..00000 18,96 24,009 24,358 39 | « 28 ves eessse sassseasesess 3075 90 3|o-7|o 3t 2
| 30 0menss ",96& 14,756 15,050 204 Sept 4. 2856 30 3066 § 210 2§
Oct. 3o vove 7,871 8,648 8478 Dec. 17° Bl oessnnsonavs sasenicsnes 3269 40 2614 &o Dec. 654 6