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VoL. XVIILL No. 44
The inaugural address of Mr. Spencer
C. Thomson, Honorary President of the
Actuarial Society of Edinburgh, for the
session 1808-09, has been published in pamphlet form,
and is entitled “Past and Future, with some Thoughts
on Heredity.” As Manager and Actuary of the Stan|
ard Life Assurance Company, Mr. Thomson is well
qualified to speak with authority upon the constam
changes in the character of life assurance: the ever
growing difficulty in finding suitable investment for
the always accumulating funds of life offices; the fali-
ing rates of interest; and the possible necessity of rais-

Past and
Future.

ing the scale of premiums to avoid j\-n]»:lrlli(in:g .”W
stability of companies suffering by reason of diminish
ing revenues from permanent investments, As the Pre-
sident of the Edinburgh Actuarial Society for the
third time in twenty years, Mr. Thomson's utterances
upon the subject of heredity will nlm-l»c received .\\nh
respect ; even if the ordinary reader finds some of the
gifted President’s abstrusest thoughts demand much
consideration and study.

We quote elsewhere several passages of Mr. Thom
son's address, and we venture to express the earnest
liope that “the professional career” of the able man-
ager of the Standard Life is not, as he intimates in
his address to the actuaries of old Edinburgh, drawing
“near its close.”

- e

“Mine age is as nothing before thee”
Although the public men of Great Drit-
ain appointed to prepare some plan oi

Pensions for
the Aged.

ensuring to aged and worthy citizens support and
comfort for their declining years have hitherto failed
to find any satisfactory way of providing pensions
for old agt.‘. the subject is still made use of for ora-
torical display. Thus we find Mr. Asquith, M., in
an address to his constituents, at Tavport, reported
as saying there was no more crying offence against
humanity and against the political and social system
ender which we lived than that it should be possible
for the veterans in the army of industry who had spent
their days in honest labour to find themselves in old
age depending on the precarious charity of their
friends, or compelled to separate themselves from all
those humanizing associations which ought to ac-

MONTREAL, FRIDAY, NOVEMBER 4, 1898,

! company old age, and to become herded together, the
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neglected pensioners of the State, in the poorhouse,

It may be quite true that there is no more reason
for providing pensions for soldiers and sailors than for
“the veterans in the army of industry,” who since
boyhood have cheerfully battled for life in the fields of
industry, The workman with his dinner pail in hand
on his way to earn daily bread is perhaps deserving
of admiration equally with the soldier, and should be
cqually well-cared for when he reaches the last of his
seven ages; but those who wax eloquent about cry-
ing offences against humanity are seldom  found
ready to suggest the means of removing the reproach.
Doubtless, those who recently failed in the mission
catrusted to them  would  gladly receive a pro-
position from this champion of honest labour and the
deserving poor and aged.

—_—>e——

n As a corollary to a recent article upon
V0o Balenes o, Balance of Trade,” we produce else-
of Debt. ’

where “The Balance of Debt,” being an
explanation for those interested in the question of
international trade, of the comparative unreliability of
mere statistics of imports and exports as indications of
the condition of accounts hetween countries concern-
cd, unless we also know something of the balance of
debt outstanding when the table of imports and ex-
ports is compiled.

The best description of the word balance as used
m trade questions is “that excess on one side which
when added to the other makes equality.”  Upon
which side of the Atlantic the excess of debt lies il
always be somewhat difficult to determine: and yet
it is of vital importance in determining the signi-
ficance of the so-called balance of trade.

The investments of British capitalists in  United
States bonds, railways and industrial enterprises can
be fairly well ascertained, and bank statements make
plain the balances due to or from correspondents ;
but the amounts recorded in the ledgers of British
merchants to the credit or debit of colonial or foreign
shippers is not easily ascertained, and this unknown
halance of debt must always be an obstacle to abso-
lute accuracy in statistical statements.
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I'he tendency of the times towards the
formation of big corporations for the
transaction of the world’s business is
the outcome of knowledge of the advantages to be
derived from the absorption of competitors, and the
concentration under one management of the affairs
of many hitherto engaged in the same pursuit.  The
movement continues to be most marked in England,
and the banks and insurance companies are gradually
ensuring economy of management and some abate-
ment in excessive competition by a process of amalga-
mation with or absorption of their rivals.  The most
recent instance is to be found in marine insurance, the
British and Foreign Marine Insurance  Company,
having opened negotiations with the Southern Insur-
ance Company of Melbourne for a transfer of the bus-
iness of the latter to the former. The Southern is
reported to have a capital of $3.000,000 ($250,000
paid-up); its reserve fund is $150,000; and the Fng
lish company will obtain the benefit of the Southern's

“The Gr of
Corporations.”

-
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business connections and probably improve the pros-
pects of the shareholders of both companies.

—————

Dwellers in cities always entertain a
O1d as the . i cympathy for victims of the prac-
Hills. : Rk T "
tice of blowing out the gas. The life
led by the temporary occupant of room No. 15 in
some big hotel (generally a seller of farm produce or an
exhibitor of prize cattle) does not warrant any censure
or even a “served him right” verdict when, having dis-
robed and prepared for bed, he, by the exercise of
Jungs made powerful from inhaling the fresh air of the
fields, blows outs the gas and before morning is at
peace with the world. At the same time, we frankly
admit to a decided change of fecling, when reading of
any serious results to the houscholder who, knowing
that the mixture of carbureted and bi-carbureted hy-
drogen, the common gas which he nightly lights with
a match or taper is explosive, proceeds to search for
an escape of the illuminating aeriform fluid with a
lighted candle.  We decline to believe that the re-
mark of Carlyle, or some equally famous cynic, that
the majority of Britons are somewhat foolish is not
a base calumny or a playful fabrication; but, when
reading the reports in English newspapers of a Mr.
Hill's indulgence in what the Insurance Record calls
this “antiquated but still fashionable amusement™ of
scarching for an escape of gas with a lighted candle,
we have to blush for our kinsmen across the sca and
to regret that it is as it is.  The latest victim to this
dangerous game lives at Lower Svdenham, on the out-
skirts of London.  Let the London insurance journal
tell the rest of the story.

“Owing to a leakage of gas, the Gas Company had
been communicated with, and fitters had been repair-
ing the pipes. The men went away leaving every-
thing, it was supposed, perfectly safe, but shortly after
midnight another smell of gas was noticed, and Mz,
Hill, the occupier, searched for it with a lighted
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candle.  Suddenly an explosion took place, 1]

door was blown out, and Miss Hill was i, ---‘i”“m
Ler hair and clothes in lames, Mrs. Hill wa. o :,,::X(i]
and Mr. Hill had all the hair burnt off his ,co n
head.” -

It seems too extraordinary and improbalilc 1 4.
mit of belief that similar cases of midnight ilness
oceur with unfailing regularity every year. Y\ the
facts of this case are narrated with too much inye.
ness of detail to excuse any doubt of the exivionee

AMr. Hill of Sydenham, who is suffering from o fory o
stupidity as old as the name he bears,

e

In the expressi S . :
A Master of . I'c expression of .\tfnf\g enotion iy
Eloquence, & Manner adapted to excite corrospon .

ing emotions in others, in the wirergy e
of clevated and forcible thoughts in well-chosen 1.
guage, Mr. George E. Foster stands out as a ey
and distinet leader among the public men of )y,
Dominion. His piercing eloquence has scldom, i
ever, been so marked as at the recent banquet givey
by the citizens of Ottawa to Lord Aberdecn, the e
parting Governor-General.  Even in reading the o).
lowing fragment of Mr. Foster's speech, one is in.
pressed by its power, patriotism and eloquent s
torical charm. He said:—

“It has been often said, not so often now as some
vears ago, that Britain was growing decrepit and ip-
firm, that her power was waning and that the time was
rapidly approaching when Macaulay's New Zealander
should take his seat on London l»ri(lgc and survey the
ruins of an Empire greater than Rome had ever heey
| nlxtll.\' the assumption, and 1 protest with all my heart
against the inference. The expansive, the assimila-
tive, the cohesive power of Britain is neither dead nor
stagnant.  The plastic crust from which in centuries
past has burst forth that splendid energy that has ever
and anon vivified the world has not stiffened to ada-
mant. (Applause.) The typical vigor, the cruptive
enterprise, the steady overflow of the higher lic and
potency are there still, and the march of Empire is
ever forward,  (Applause.) To-day her drum  beat
sounds on the far distant Pamirs, we hear the hoom
of her guns and see the flash of her steel in the rock
passes of the Afridis. Her banners gleam at Hong
KNong and Wei-Hai-Wei, and her flag floats over the
vast insular continents of the Southern Pacific. In
the whilom Dark Continent bugle calls to bugle from
Bulawavo in the south to Omdurman in the north,
and imperial outposts sentinel the Nile and the Niger
while her cannon at Halifax and cannon at [squi-
mault, backed by 5,000,000 loval subjects, stand guard
and sponsor for the foremost and best of her posses-
sions.  (Tremendous applause.)  Who dares to say
that the Imperial eve is dimmed, the Tmperial heart
numbed, or that the irresistible might of her strong
right arm is shattered ? Rather do we affirm that the
insular has become world-wide, that the mercly na-
tional has broadened into the truly Imperial, and that
the sphere of Britun’s influence and the grandeur of her
power are immeasurably advanced. (Applanse)”

Such a speech deserves to be treasured with the
best of the oratorical masterpieces of Nova Scot''s
greatest son, Joseph Howe.

Nov. 4.
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Some years ago, during one of the LIABILITIES
A Good  pysiest hours of the day, a Scotch visitor ‘l‘."l'i';‘,‘ :;""“‘ e 5,000,000.00
ll'“"“"'" .. I 5 . . . ncalled i:sue of IN97........ S00,000.00
[.n Montreal belonging to a quiet, sea- —$1,700,000.00
gashed, old city of some forty thousand inhabitants, | Bonds:-
- PRI . I & 57 payable March, 1908 .. ... ..00ee 000,00
qood at the junction of St. James with McGill strect 5% % August, 1922, .0 000 <1333 33
ewaiting for a car.”  Not caring to enter one of the —— §973.332.33
E & caniisiions Whlth susad ad . Morgages.o.oov vevnee urss. cuss saINNE A sone 5,014 61
pany crowded conveyances which passed loaded with | Accounts and Wages PAYADIE . o e rrrvnre vrreensaes 60,320.87

passengers, many of whom were clinging to the straps,
he said to a companion: “I don’t like to risk trying
1o get on one of those cars; but I'll go back to the
office and get to buy for me some of this company's
aock.” However much a Montrealer may be in-
clined to laugh at the caution displayed by this timid
visitor to our city, we have good reason to admire
kis wisdom in judging by appearances of the prospects
of the Montreal Street Railway Company.

The report of the President and Directors of this
company for the year ended 3oth September last was
whmitted to the shareholders on the 2nd inst.  The
niet profit for the twelve months amounted to $601,-
704.18, an increase of $03,848.58 over the previous
vear. After payment of quarterly dividends, amount-
;n_( to 1o per cent. for the year, the balance of $138.-
been added to the surplus, which
pow amounts to $373,034.78, and this after deduct-
ing therefrom no less a sum than $100,000, as

787.52 has

a very proper provision for any special renewals of
the road-bed and rolling stock.  The report of the
President and Directors  quite rightly claims credit
for the excellent proof given to the public of the Com
pany s preparedness for emergencies when in Sep
tember last, despite the loss by fire of a car shed, and
many cars, the receipts on the following day showed
no diminution and the service continued as usual,

The only method of forming a true estimate of the
extraordinary growth in the traffic and earnings of
the Montreal Street Railway is by a study of the in
teresting figures furnished in the statistical statement
of the company, from which we condense the follow
ing table showing the increase in the five years from
%92 to 1897, and in the twelve months covered by
the statement under review :—

1B92 1807 1898,
Gross Receipts....o.  $564.406 $1,542,267 §1,471.030
Operating Fxpenses... 466 647 TN~ I

Net Earmings .. 07,761
Passengers carned ... 11,631
Tansfers, . ... ertises  vees

* Cents omirted,

The operating expenses in 1892 were 8268 per
cent. of car carnings.  Since that year a steady reduc-
tion in expenses is shown, and the expenses of the
last twelve months were 52.15 per cent.

The statement of assets and liabilities is as follows:

ASSETS,

Cost of Koad and Equipment :
Construction, &¢ T T
Equipment, 8% .oo0ees coneasnnee

cens

ceees $2,901,959,38
2,093,061.47

s e §4, 995,020, %5
Real Fstate and Buildings.... coovivenaee 1,207,942 08
Stores. ... .00 ees 8000 0000000 e ves 40,421,
Accourts Receivable, .o aus e pedon. 988 20,796 19
Cashin bonkand in hand. ... .... veene 146 490,82
Cash on deposit with City of Montreal ., 25,000 00

$171,490 82

6,435,671.59

Accr ed Fixed Charges :—
Interest on Bouds, ..., ...
lax on Famings. ... ,.......

R 5,170 00
cesenee 64,350.18

Eaployees Securitizs .,
Unclaimed Dividends,

2.49

Unredeemed Tickets, ., . 1X,815.56
Suspense AcCoUNt..ee sus 2ous 11,740.37
Dividend, payable 2nd Nov,, 1893 117.500,00
Contingent Account, ., v 100,000.00
L T S 373,034.78

$6,435,671.39

During the period covered by the statistical state-
ment (1892-1808), the gross receipts of the company
have nearly reached seven and a half millions of dol-
lars, and the operating expenses about 4 1-2 millions.
in 1893, the net income per cent. of capital invested
wa: 217 and for the present year 13.00,

Truly, a record of which the projectors of this enter-
prise may well feel as proud as the Scotch investor
referred to herein doubtless does of his prescience,

oo G et

Branch Banks Reference was made in these columns

in the some time ago to the proposed forma-
United States.tion of a great American bank  with
branches in London, Paris and several of the business
centres of the world,  The recent acquisition of de-
pendencies like Cuba and Puerto Rico has made the
stubject of branch banking one of much importance,
and the special correspondent of the Commercial Bulle-
tin, at Washington, selects this question as the sole
subject of a long letter, from which we quote the fol-
lowing sentences i—

“The subject of branch banking under the laws of
the United States is likely to come before Congress in
several forms at the coming session.  The wishes of
the New York bankers who desire uptown offices
would be fully covered 1 - the proposals of the pend-
ing currency reform bill for general branch banking
under authority of the Secretary of the Treasury. It
is doubtful whether this branch of the subject is taken
up by Comptroller Dawes in his annual report, but he
will take up the subject of branch banking in the
new dependencies.  He proposes to discuss the sub-
ject with prominent bankers and business men and to
examine the charters of the big English banks before
deciding upon his recommendations to Congress. It
may not he thought advisable to raise the issue of gen-
eral branch banking at home in  connection with
American interests in the colonies, but it is felt that it
will be absolutely essential to authorize banks doing
business in Porto Rico and the Philippines to have
branches in New York and probably in other leading
American cities.”

The Comptroller has no occasion to go so far away
from home as England for an example of what he
wants.  Any Canadian Bank manager could introduce
a svstem admirably adapted for our neighbours’
wants,
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The Bulletin continuing says :—

“Comptroller Dawes appreciates the fact that an
American bank with authority to create branches in
the dependencies is almost essential if exchange is
not to be conducted through London at a heavy cost
to American exporters, and with a direct advantage
to their foreign competitors,  The present banking
supremacy of Great Britain is due in a considerable
measure to these banks, and to the system of credits
which they are able to extend to foreign purchasers
from British manufacturers and exporters.”

* x %

“If branch banking is proposed, it may be necessary
to limit the branches in the United States to a few
commercial cities and to continue the prohibition of
branches except for banks having foreign or colonial
connections.  The Treasury officials are not disposed
to involve the question of branch banking at home
with that of branches abroad except so far as branches
are required in connection with foreign business,  If
complete revision of the monetary system is proposed
which will secure branches at the discretion of the
banks both at home and abroad, the plan may not
encounter opposition at the Treasury, but there will
be a desire to avoid delay in  equipping  American
bankers to compete with their foreign rivals for the
trade of the Pacific.”

As the International American Bank is asking Con-
gress for a charter to enable them to conduct husi-
ness in the chief cities of Europe, and may now desire
to open a branch in the Pacific, it is not easy to un-
derstand why it may be necessary to prohibit branches
to any national bank desiring to open same. If any
thorough revision of the banking svstem of the United
States in being seriously contemplated, the offices of
Canadian banks in New York, Chicago and San
Francisco will be good object lessons as to the method
of operating branch banks.

e —

SOME COMMENTS ON CIVIC AFFAIRS.

Nearly every citizen of Montreal has probably felt
at some time or other that, if he had the control of af-
fairs at the City Hall, they would be better managed.
In nearly all cases he is right.  There are few busi-
nesses that cannot be better run by a one man power
than by a debating society; and, if there are exceptions
to this rule, civic administration is certainly not one
of them. Of course, it is important to get the right
men, but almost any man of ordinary average com-
mon sense could run the Health Department, for in-
stance, better than it is run by the Health Committee,
There must be very few big businesses in Montreal
that would be improved by increasing the number of
managers.  Even the aldermen seem to appreciate
this point, judging by the way in which they have re-
ceived the proposition for placing the civic adminis-
tration in the hands of a board of civic commissioners.
The tax-payers have long scemed to favor the idea
of having salaried commissioners.  The aldermen do
not, however, vet seem to have risen to the idea of
making a broad distinction between the legislative
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functions which should appertain to then e, ;nvl
the administrative functons wheh should properly he

entrusted to commissioners. Al the schenics oo
00ted

at the City Hall appear to involve a rathor divigeg
control.  Some of the aldermen seem to .y the
commissioners to be aldermen, or to be the creanyra.
of the aldermen, or responsible to the aldirey, o
under the control of the aldermen.  The aloption
any of these systems would simply make it casier +,
bring improper influences to bear upon the civie 40
ministration. Tt is easier to influence two or fhye,
men than it is twenty or thirty.  What is necded js g,

put the control of the city into the hands of 4 fow el
paid permanent officials, whose interest it il 1, o,
please the people of Montreal.  There is 1o motiye
so powerful as intelligent self-interest.  Our o
missioners ought to be so well paid that their chig
personal interest should be to retain the goo! Opinion
of the citizens, and by so doing to retain their offiees

The aldermen should be elected to make hy-lays
to control the raising of revenue, and to malk. v“l‘l""'"
priations for the necessary public expenditure. iy
they should not be elected to grant paving contracts,
to buy supplies, or to appoint men to the police foree
An alderman is far better without such patromage,
than with it. To any alderman it is a doubtiul ad
vantage to have the privilege of making appoimtments
to the civic service.  When he makes an appoitment
he pleases one or two of his constituents and offen s
twenty or thirty

If we are to have the commissioner system, we may
as well have the full benefit of it. A divided control
means a divided responsibility.  If the public kney
that it could hold the Health Commissioner respon-
sible for any shortcomings in the health department,
and if the Health Commissioner knew that his enjoy.
ment of a good salary depended upon his convineing
the public that his department was well-managed, we
would have a healthier city than at present. At pre-
sent the city is dirty, unsanitary, badly paved, insui-
ficiently policed; and for all these faults the tax-paver

blames a “corporation,” a thing without soul or hody

It is being freely said that the Council will never
consent to divest itself of any of its powers and privi-
leges. It is worth remembering that the last word
on the new charter has not to be said by the City
Council. The failure of the present system s con
fessed. The aldermen acknowledge that thousanls
of dollars have been illegally spent, acknowledge that
this rich city cannot afford the bare necessaries of
civie existence, acknowledge that all branches of the
civie service are inadequate to their requircments,
and have only each other to blame.  In making these
acknowledgments they practically concede the ne
cessity for a radical change.

Ought it to be assumed that the City Council which
has failed in all that it has undertaken to do is the
only body competent to frame a charter for the fu-
ture government of the city ? The Council hould
make its recommendation, and it should be received

Nov. 4,
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with the respect due to the men who after all are the
fax-paycrs chosen representatives; but it should not
and will not be received ".\'Allu‘ Quch('\‘_ |‘.rg|.~l;\lllrt' as
the final « \pn-ssinn.uf the views of the citizens of Mont-
ceal. The matter is of such importance to the pros-
perity of this city, it affects so nearly the pockets, the
‘ort. and the general well-being of the tax-pavers,
are entitled to be heard directly by the Le-
and it will be their own fault if they are not.

mml’nr!
that the
gislature,
-
THE BALANCE OF DEBT.

In our last issue we dealt with the balance of trade
as shown by the difference between exports and im-
ports of merchandise.  We stated that the generally
accepted doctrine of (‘l‘(l!l(ll“iil\“ill regard to xf,n- ad-
vantage of imports exceeding imports was, in our
judgment. open to exceptions, and prumm’wl to give
a table <howing the imports and exports of the prin-
cipal countries of the world.  This we now do u\‘hc—
e statistics have been culled from various

low.
authoritics, chiefly from official returns, for the oppor
of consulting which we have to thank those
The table is as follows:

tunity
who extended this courtesy.

Excess of Exports.

Excess of Import-.

Imports

$
118,011,000

IMPORTS AND EXPoRTs oF THE PriNcirie Cousrries an 1896

S | 5 :,‘;‘ SERRRISES
PRiiiigiitigisiiifg il
55%5%; Egs.-§§ i3 41

C iREsgeiifiiEiieilisgiy
BnEgL gt
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It is manifest from the above that the old Mer-
cantile Theory, which regarded an excess of imports
as necessarily dangerous and impoverishing, cannot
be true.  England, for instance, has had what is term-
ed an “unfavourable balance of trade” yearly for over
thirty-five years, vet in this period her accumulation
of fixed and floating capital has been prodigious; she
has became money lender to the world.  The balance
of trade arising from imports and exports of goods
only, as is usually implied, is indeed only one factor
in international, commercial and financial relations,
from the sum of which there is constituted a Balance
of Debt. The problem presented by the credit rela-
tions of countries is exceedingly complicated, as, what
arc on the face of them strictly monetary transactions
are often too involved in those of goods, imports and
cxports to be distinguishable.  To the country which
makes a loan, that loan may be said to be an export,
When Canada borrowed money in England for the
construction of public works, the loan, to a large ex-
tent, came over here in the shape of plant and other
supplies.  Our imports, thercfore, were swollen in
such years by the extent of our loans. The balance
of debt against Canada was thereby enhanced, and a
large amount of our public debt represents these im-
ports of the materials required for constructing and
cquipping the works which have been of incaleulalile
advantage to this country.  The imports were prac-
tically imports of capital necessary for our commercial
development, and the payments of interest on such
imported capital, and provision for re-payments of
principal, have been, and will have to be, provided out
of the profits made by this country from business
which has been, and will be, created by the transport
and other facilities furnished by such capital.  Such
importations naturally caused, in the years in which
they entered, an adverse balance of trade, but it would
be unreasonable to call such adverse balance * un-
favourable,” for those imports were the fertilizers and
the seeds out of which the rich erops of Canadian trade
have sprung. It is also unreasonable to compare
single vears one with the other as regards imports
and exports being in any one year in excess of the
other.  Imports arising out of loans are not the obli-
gations of the year in which they were contracted, but
of the period when such loan matures, running from
25 to 50 years. It, however, follows that, in those
vears when capital has been imported, the balance
hctween imports and exports is to that extent a bal-
ance of debt, and, as that debt is not due for many
vears, the amounts of that year’s exports is quite
irrelevant in considering from what source such ex-
cess of imports will have to be paid. The case of
securities purchased in a country and sent abroad is
somewhat different in financial effect to that of a
foreign loan as they may be regarded as exports from
the country whence they are transmitted.  We here
may remark that, in their exposures of the old-time
Mercantile Theory, economists have gone too far, as
now that gold is held largely for the protection of note
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issues and other obligations, it is at times necessary
to guard against its exportation lest those reserves
be drained below the line of safety. We pass on to
consider under what conditions an excess of imports
over exports may be very disadvantageous, even al-
lowing that, as a rule, such excess represents the pro-
fits on foreign trade. It is known to those who have
kept track of our commercial history that Canada has
suffered severely at times from excessive importations.
When expenditures were being made based on for-
cign imported capital, trade was very rapidly ex-
panded, as the consumption of goods was very largely
increased.  Importers bought heavily, so also  did
retailers. A standard was, as it were, raised for
importations which assumed that the consuming, or
the purchasing, capacity of the people would be kept
to the high level it had reached while those expendi-
tures on public works were going on.  Then came a
time when the public works were completed.  But
importers went on enlarging their stocks, and distri-
buting them to retailers, the result being that, when
the purchasing power of the people was lowered, the
merchants were overstocked with imported goods and
the whole trade of the country was disordered. A
produce-exporting country like Canada is liable to
this danger every year, as importations are made in
advance of exports, and a bad harvest may render it
difficult for merchants to dispose of their imported
goods. This contingency furnishes a powerful argu-
ment in support of the development of manufacturing
industries as they provide, as it were, a country with a
sccond string to its bow, and, by lessening imports of
foreign goods, proportionately lessens the  danger
which is liable to arise from over importations. A
great variety of industries also, as an eminent German
writer remarks, is promotive of and a sign of a high
degree of civilisation and prosperity.  The relations of
different sections of home trade are more readily ad-
justed when a time of trouble arises than the rela-
tions created by foreign trade.  When American se-
curities were being sent home Jor redemption in
1803, and other years, owing to its credit in Europe
being disturbed, such imports caused very serious
trouble, which would not have been so aggravated if
those securities had been held by home investors.
Until we know what securities have passed out or in,
from or to a country, and what its shipping has earn-
ed for freights, and what funds are sent to and fro on
account of travellers, we are unable to estimate what
is its balance of debt, or to judge accurately in regard
to its balance of trade. Of one thing, however, we
may be certain; it 1s more profitable for a country to pay
for its imports, and to meet its outside obligations by
its own products derived from its natural resources, or
from its home industries, than to increase its balance
of debt by such importations. It is also certain that,
if our importers find profitable and prompt sale of, and
secure prompt payment for their  imported
there need be no anxiety over the balance of trade,

goods,
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THE CANADIAN BANKERS' ASSOCIATION .

An interesting gathering—Repait of Executive— Nt o

Insolvency Act—Other matters—Mayor Shaw o posed 10 an

pre |prnly—l'rc-i_||tnl Wilkie's address—A ( .\r'.”.: 'lg\;u o
Unwise competition "taeen banks—The present sy e, of oy
cation—Good advice to junior officials—p O S

it tize winiers—Elected

The members and associates who attended the Te-
cent session of the Canadian Bankers™ As<ociation :t
Toronto were:— ‘

The president, Mr. D. R. Wilkie; Z. A, Lash, O ¢
counsel, B. E. Walker, R. D. Gamble, H. 5 Strath,
C. W. Clinch, Geo. P. Reid, W. P. Sloan, D l".nl“,“‘
Wm. Cooke, John Child, V. C, Bowell, I, \\, Nru.lh\‘
H. C. Secord, R. J. Montgomery, T. S. Harrison, \\
Grindlay, C. H. Stanley Clarke, W. C. King, W |
Robertson, M. Crosbie, T. A. Chisholm, O[] [re.
land, I, Carmichael, M. Morris, H. Jemmett, I Ha,
R. E. W, Conally, R. W. Gray, E. W. Jarvs, |. \[
Wemyss, A. L. Whitely, N. A. Robinson, | I.l).x_
on, L. S. McMurray, Frank Cole, E. H. I'u'llcr, E
Andrews, C. J. Noble, W. R. O'Reilly, J. A M. Alley
W. G. Browne, B. Jennings, A. R. Capreol, W ‘|l
Kavanagh, W. Gordon, H. J. Coleman, Toronto
M. J. Prendergast, Montreal; W, J. Farwell, .\’lm.'
brooke; Geo. Burn, Ottawa; Geo. Schofield, St. John,
N.I.; T. Bienvenu, Montreal; E. Stanger, l‘.-rl.vmu,
3. C. McHarrie, Peterborough; F. W. Holmsted, Dup.
das; C. White, Ingersoll; D. H. Charles, Galt; R. (
Jennings, Toronto Jet.; J. Aird, G. W. Hodgeus, S
Catharines; John R. Wainwright, Owen Sound, W (
J. King, Berlin; R. W. Roberts, Waterloo; W. I}
Torrence, Halifax; R. S. Williams, Goderich; F. G
Minty, Seaforth; W. Pringle, Stratford; . DeC
(’Grady, Woodstock; D. A. Ferguson, Meaford; A
Gordon Tait, Montreal; A. S. Birchall, Montreal; G
.. Hague, Kingston; C. S. Rumsay, St. Mary's; E. L
Pease, Montreal; W. G. Hinds, Mitchell; H. Graset,

Jarrie; Geo. Hague, Montreal.

Although the number present at the annual gather-
ing of this important body was not large, the proceed.
ings were of the most interesting character, and fur-
nished the members and associates with subjects for
thought and discussion the results of which will pro
bably find expression in future numbers of the very
carefully edited Journal of the Association.

The report of the Executive Council contamed the
following reference to the Insolvency Act introduced
by Dr. Fortin, at the last Parliamentary scssion—a
measure to which this paper devoted much attention
during its discussion:

“Your council avails itself of this opportunity to dis-
abuse the public mind of a false impression which ap-
pears to exist regarding the position of the associa-
tion towards bankruptey legislation. The associa-
tion has never exercised its influence against an in-
solvency measure as such, but has strenuonsly op-
posed, and will continue strenuously to opposc, the
introduction of clauses intended to deprive creditors
of their equitable rights by way of ranking upon the
estates of insolvents.  All that the banks claim in this
regard is the preservation of principles similar to those
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which already prevail elsewhere, and which were con- | parts of the Dominion, and know better than anyone
wined in Dominion Insolvent Acts of 1806, sec. 6o, | ¢'se what are the views held by business men of Can-
“Nor is the association prepared to approve of any | ada’s prospects,  Your fingers are on the pulse of
discharge clause that does not provide for the pav- | trade.  Are the indications in the towns and villages
ment of a reasonable dividend to the creditors by the | and cities you come from as marked as they are in
estate of an insolvent.  The indiscriminate discharge | Toronto ? Do they correspond with what you will see
of insolvents from their liabilities would be a menace | hiere? Is Toronto a reflex of the Dominion in this
to the lewitimate trader, and would tend to rrupt | tespect? 1 it s, give us the assurance of the fact, so
business M 'r:lls:.\‘\'(‘nlm;k "}: all l‘lﬂﬁl:t's of the business | as to remove all doubt, if any exists.”
community to aid the banks to make iti ssible f . ‘o
;321]11-..--;l or incapable trader nr‘ Illl‘lll:‘llll““l:ll:'r‘ll:’"I:I; .h st huw."‘“" SoRNOiNg 38 thc. S
resume business in competition with those who are | chief citizen of Toronto to have his question answer-
attempting success only by honest and businesslike | ¢d with commendable promptitude by the  veteran
methods.” banker, Mr. George Hague, who assured  Mayor
Since the Bankers” Association thus stoutly pro- | Shaw that the evidences of revival when business was
claims its disapproval of certain clauses in insolvency | recovering from its long depression in the seventies
Jegislation, it ought to be possible to frame an Act | were as nothing when compared to the present evi-
(to be hrought forward by the Government) satisfac- | dences of trade revival,
tory to the banks and the mercantile community, and, The address of the President, Mr, D. R. Wilkie,
as the  \ssociation  has “never cxercised its influence | contained admirable testimony to the growth and
against an insolvency measure,” we may reasonably | progress of the Dominion, which the President
hope that any bankrupt act freed from the objection- | thought fit to accentuate by this bit of information in
able clanses above named will receive the strong sup- | the form of figures:—
port of the Executive Council of the C, 3. A,

! “No better evidence of the progress that has been
As might be expected, the report of the governing | made can be given than may be found in the monthly
hody of the Association forms admirable reading, and | returns of chartered banks to the Government. The
its comments upon all the matters touched upon are | Average public deposits in the banks for the five years,
sound and timely, and evidently made in the interests 188387 “"!““mf‘d to (approx.) $100.000,000; for
of the business community. In addition to the In- the Ns\u-\‘f('lllllg five vears, !888‘-9{. 'thAc_v amounted
) s ' to $134,771,032; and for the five years, 1893-97, to
solvency Act, the report of the Executive embraced | $184,000,000.
the following matters:—the probability of the silver “On 3oth September, 1898, the amount on deposit
question again becoming a factor in the United | Was no less than $238,573.704.”
States clections; improved mail service by means of a
fast steamship line; the reduction of interest on gov-
ernment savings bank deposits; unhealthy and exces-
sive competition "tween banks; the next revision of the

Some public men have frequently declared that
these signs of thrift are not signs of prosperity, that
money is placed in the banks because of the lack of
business enterprise and employment for capital; but
Bank Act, with a wise allusion to the much too bricf | (e President of the Canadian Bankers' Association
period for which the present charters were granted; | provoked no criticism from the other financiers pre-
the postage matter and the necessity for a reduction | sent when he declared that “no better evidence” of
of inland rates. progress can be found than these convincing figures.

The address of welcome delivered by the Mayor of | \lr. Wilkie was not so fortunate in his advocacy of
Toronto to the members of the Association contained
true and graceful testimony to the golden opportuni-
ties enjoyed by bank managers of ascertaining the
condition of the country, and it is to be hoped Mayor
Shaw found in the address of Mr. Wilkie, the Presi-
dent of the Association, an answer to his question as
to the indications of a season of prosperity.  Mayor
Shaw said :—

“You are welcome to Toronto.  Had we the choos-

the establishment of a Canadian mint.  His views
upon this subject had scarcely been printed when two
o his fellow bankers, whose names are houschold
words  wheresoever  Canadian  bankers may be
found, pronounced themselves against the  plan.
Mr. Clouston, General Manager of the Bank of Mont-
real, is reported as saying: “We have no need of any
ciich thing:” and Mr. Fyshe, of the Merchants Bank
ing. vour visit could not have been better timed; o Canda, 1ot sn-iu;,{ ':fm_\'rhing i e guim'd by “'."
evervthing indicates prosperous times.  We want vou ‘{"‘“"“"." l""‘““““""‘l_“ a most "-""‘"’"""""._\' propost-
to see how well we are getting on here in Toronto. tion.”  As other leading bankers, Messrs. Stikeman,
We want your assurance that the indications of pros- | Wolferstan Thomas, and the new President of the
perity here are not local merely, but general; are not | Association, Mr. Thos. McDougall, expressed  no
confined to Toronto alone, but are manifest every= | pinion when asked for same, it would scem that this
v throughout the Domiion, o v of Kiondyke and Rossand soldbeing convert
circles, the extension of factory premises, the estab- ed into bright Canadian coin is not likely to be real-
lishment of new factories in Toronto, are all indica- | ized at present, and Canadian boys and girls whose
tions to us of brighter times for Canada. eves might have been made to glisten with Yukon
Tue PuLse oF TRADE. “yellow-boys" from Santa Claus, will have to be con-
“We want your assurance that these indications are tent with the modest sovereign or the flaunting half-
not delusive, but substantial. You come from all | cagle.
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Mr. Wilkie's remarks upon the growing competi-
tion hetween banks as being “a matter for serious con-
stdevation,” and his virtual reproof to bank managers
who “crowd mto a locality where banking facilitics are
already suthcient,” excited no comment from his con-
freves, who were probably reflecting upon the fact
cmphasized by the President, that of the seventy-two
new branches of ban's opened during the past year,
thirty-sly were located at points already occupied by
other banks,  We welcome this illustration of the evils
ol excessive competition.  1f affords striking proof of
the wisdom of the amalgination under one manage-
ment of some of the tho 1 umerous monetary iastitu-
tonsa subject to which we have been devoting at-
tention i these columns for several months past.
Surely there s a note of warning to those engaged
i this battle for business in the following observation
ol the chosen head of the Canadian Bankers™ Asso-
Clation

“The anxiety of bank oficials to increase the earn-
mgs of the' tustitutions,  ith a view to the payment
ol dividends to sharchold s, was never more in evid-
ence than at present, and he question has been asked
i onr landable efforts some are not losing sight of
the responsibility which rests upon them ¢ maintain-
g proper cash reserves.  An examination of the
monthly report of the chartered banks in the Canada
Gazette will show weak spots here and  there that
shiould be strengthened.  The subject is a delicate
one; at the same time, under our present system of
Link note circulation, each bank is to a certam extent
tesponsible for the administration of every other bank,
and 1 consider the reference excusable.”

What Mr. Wilkie refers to as a delicate subject may
require still greater tenderness of touch as competi-
tion increases the anxiety of bank managers to earn
dividends; unless the gentlemen who comprise the ex-
centive of the Canadian Bankers” Association show o
their sharcholders what a prudent and profitable
thing a fusion of interests would be for some of the
banks now engaged in this expensive competition for
business.  Surely that which must operate to the ad-
vintage of all concerned is, in view of the facts re-
ferred to by Mr. Wilkie, deserving of the careful con-
sideration of bank directors and managers. If there
are too many banks, the remedy is known:—amalga-
mation.  Any objections to being absorbed by or
merged in some rival institution will disappear when
the advantages of the scheme are plainly set forth
by those now engaged in the vnwise competition to
which the bankers themselves frequently find it ne-
censary to call attention,

Mr. Wilkie's quarrel with the present system of
cducation as one of time wasted in the study of algebra
mdd the dead languages, and the somewbat severe
comments of Mr. B, E. Walker on the poor educa-

tional equipment for life’s duties furnished by the
High Sehools, will doubtless be made the subject of
meh heated discussion in educational journals and
of controversy at future teachers’ meetings.

Whatever fields for argument were ploughed up by
Mr. Wilkie's beld utterances on some matters dealt
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with in his admirable presidential addres- |, was
particularly happy in the suggestions and aliice 1.
dered to junior officers of banks to read. Iy and
mwardly digest.

There is much truth and wisdom wrappo |y g

the following words of one who speaks with il
ity and from experience:—

“I regret to find that a lack of studious i 4y
of a desire for a broad knowledge of banling 15y
practice and management is too common anmong (e
Juniors of to-day.  Successful banking is indeo | g
Iy and chiefly a matter of experience, and 1 this, 4
in other walks of life, the experience of othors is 4
sign-post to ourselves,

I would strongly rie 4
junior officers not to be content with acquiring oy,
of thumb knowledge of their own department, byt o,
study the Bank Act, the legal decisions in whicl banks
are concerned, as set forth in the journal, the daly
market reports, and the course of events in the fingy.
cal and commercial world.  In the other professions
a regular course of study, carefully planned out, i
imperative; vet, while no profession is more ifficyl
to master than banking, fay too many clerks shut ther
banking up with their ledgers and return o work
next morning no whit the wiser for a night's cogita-
tion upon the profession to which they are devoting
their lives and their destinies, and the destinies of
others who are or may become dependent upon them”

The prize-winners in the essay writing competitions
of the Association were :—

Senior competition, first prize, R. W. Crompton,
Inspector’s Department, Bank of Commerce, Toron
to; second prize, IF. McDougall, Merchants™ Bank of
Halifax. Junior competition: First prize, (. M
Renshaw, receiving teller, Merchants’ Bank, Mont-
real; second prize, ). Gordon Tait, Merchants’ Dank,
Halifax.

The annual dinner was made the
speeches by the following guests of the Association:
Lieut -Governor Patterson, Hon., Wm. Paterson,
Hon. Richard Dobell, Hon. Clifford Sifton, Mr. N
Clark Wallace, Principal Grant, Dr. Parkin, M. W,
. Cornwell, of Buffalo, Hon. G. W. Ross and V.
Maclean, M.P.

The officers of the Association for 1899 are:—'re-
sident, Thomas McDougall, general manager, Que-
Lee Bank; vice-presidents, D. Coulson, Bank of To-
ronto; H. Stikeman, Bank B. N. A.; George Durn,
Bank of Ottawa.

R
NEW BRANCHES OF CHARTERED BANKS.

The Bank of British North America opencd a
Lranch office at Greenwood, B.C., on Wednesday last,
under the temporary management of Mr. J. Ander
son, Accountant of the Rossland Branch of same bank.

S e

The Bank of Nova Scotia have decided to open
an office in Winnipeg. The growth of business in this
city is remarkable, the returns of the Banks Clearing
House to close of August, showing an increase of
50 per cent. over the corresponding period of last
vear.

occasion for

- —a—— -
The Tmperial Bank is establishing a branch at Nel-
son, I3.C., another bit of evidence of Western pros-
perity.
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PAST AND FUTURE.
(ith some Thoughts on Heredity.)

For the third time in a period of twenty years, Mr,
spencer (. Thomson, the Manager and Actuary of
the Standard Life Assurance Company, is Honorary
President of the Actuarial Society of Edinburgh. His
inaugural address for the session of 180809 is well
worthy o1 an actuary who is also a B.AL of Cambridge
University.

[he following are quotations from and commends
gpon Mr. Thomson’s address to the members of the
Society :

Iutercst rate~In the earlier years of life assurance,
and up to nearly thirty ycars ago, the aggregate funds
of hie othices were comparatively small, and the Boards
of Dircctors of most of the oftices rarely looked out-
ade the Dritish Isles, often not outside Great Dritain,
for investments in which to place them,  Nay more,
the Directors of Scottish ofhices seldom found it ne-
cessary 1o send the moneys they  had accumulated
jurth of Scotland.  An average rate of rather over
four per cent. was secured on loans over fee-simple
fand m Scotland, and a half per cent. higher on 1.
provement loans repayable by rent charge and on
loans on hife-interests in entailed estates.

I'he sccurity for such loans as a general rule kept
gradually improving through increase in the values of
the properties pledged.  The investment of the funds
of a liic office was in those days, therefore, 1 compa
ratively simpie affair, while the post of law agent to a
progressive office was a lucrative one. Matters to
day are very different,
In consequence of decrease in the value of broad
acres in most parts of the United Kingdom, the loan-
able value of the land has diminished; while at the
same time, owing to the enormous increase of capital
which the beneficiaries for whom it has been set aside,
or those providing for them, require to  he  safely
placed, the sum available for this deseription of in
vestment has grown larger, with the necessary conse-
quence—the case being one of supply and demand
that the rate of interest on first-class loans secured
over land in Scotland and elsewhere in the United
Kingdom has fallen very considerably—as much cer
tainly as three-fourths of one per cent. per annum, or
even more—in the last thirty years,
But other elements remaining the same, if the rate
of interest returned on the funds of a life office falls,
cither the scale of premiums must be raised or the
profits from the margin between the estimated and
the actual rate of interest (and of which the rate earned
is therefore a determining factor) must diminish or
disappear altogether, with ultimate danger to the pay-
ment of the sum assured and consequently to the sta-
bility of the office if the downward course is carried
still further.

* * %
\r. Thomson then refers to the search hy directors
of life companies for new fields of investment.  Of
the opportunities which presented themselves for ob-
taining good securities, he says :—
“These were mostly in two directions.
“Firstly, in certain of the British colonies and de-
pendencies, and in some foreign countries, where, ow-
ing to their later development, and to the severe com-
petition with older civilizations which has stimulated
them to a more rapid evolution than would have been
the case had they been left to work out their own his-
tory without competition with more advanced neigh-

' bours, the financial requirements of the population are
greater than in older settled countrics, while, at the
same time, the accumulation of capital and the sup-
ply of money ready for sale and permanent investment
o provident purposes is not so large as icis at home,
[nvestments under this head are for the most part
restricted to government securities, loans on mort-
| gage of property or rates, and first-class railway and
| harbour bonds, *
“Secondly, in certain Dritish Stock Exchange secur-
ities which had previously been considered rather out-
side the sphere of investment of life offices, but which
it well selected and carefully watched, and provided
too large a sum is not placed in any one investment ™
were regarded as safe.

* L
The competition in insurance, as in banking, is
evidently occupying the thoughts and attention of the
serious minded manager and actuary of the Standard,
and, in the course of some observations on the ralio
of expenditure, he incidentally alludes to the “ mad
pursuit of business” thus:—

“And, next to the interest rate, the ratio of expen-
| diture has probably suffered the greatest variation of
late years—though it might naturally be looked on
as an item that should be fairly well under control.
On the contrary, however, it has in many cases gone
on increasing rather rapidly, thanks to the competi-
tion of certain foreign offices whose system is to lay
great stress on the acquisition of new business, with-
out taking much heed what representations are made
t . secure it, or whether the assurances are maintained
m force

“To produce the desired result commissons ever
Lrger, and huge sums for travelling and other ex-
penses of inspectors, and for advertising and such like,
fall upon the first premiums on short-lived policies
and greatly augment the expense ratio. The con-
cequence of this method of business is that most offices

that is, those not having a special clientele—with-
out adopting some of the more questionable tactics
of their rivals, are more or less forced by competition
to expend larger sums in keeping their names before
the public and in the acquisition of new business than
would have been necessary had the old system of com-
petition been allowed to continue,  Such a manner of
conducting a serious business cannot,  one would
think, always prevail, but it will do so probably until
come catastrophe occurs arising from the recklessness
which a mad pursuit of business, at all cost, engen-
ders, unless, indeed, the public who support such a
<vstem should become wiser and more discriminating,
as well as more alive to the fact that it is to ther
interest to keep up their policies and not to drop them,
and that it is they really who pay for a heavy expendi-
ure; but of this, I confess, T have not much present
hope.”

Insurance experts may find some points to ponder
upon and possibly dispute in Mr. Thomson's state-
ments regarding the general conditions, concessions
or privileges to be found in modern policies. There

will, at least, be many critics of this clever actuary’s
ctatement that the increase in the accumulated wealth
of a country has, even in a slight measure, obviated
the necessity for life assurance.  Moreover, some of
the largest policies issued by companies cover the
lives of those whose wealth would be considered to
render such an investment as life assurance quite
unnecessary.
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However, upon the very interesting points men-
tioned, Mr. Thomson thus addressed his fellow-ac-
tuaries .—

“Then as regards general conditions—The great aim
of most offices nowadays is to simplify these as much
as possible or to abolish them altogether, It is indeed
one of the strangest things in the whole history of the
business of life assurance how long it took to per-
manently impress on the minds of boards of directors
and others responsible for the conduct of offices that
the business of life assurance is to assurc, and that con-
cessions at comparatively little expense or risk could
be made on many points with a benefit to the body
of assured lives and to the whole system of life assur-
ance out of all proportion to their cost.

Nowadays the Conditions of many offices are turned
into Prizileges, and are so completely protective that
little or nothing remains to be done. These conces-
sions to the assured are not, however, made, though
the public are apt to forget it, without some cost o
the office.

“Omn a review of the whole of the factors I have re-
ferred to, 1 cannot see that there is any one item from
which increased profits in the future can be expected,
to counterbalance the falling rate of interest which is
so powerful an element in determining profits; and
there is to my mind as a consequence every probabil-
ity that the near future will see the periodical surplus
of offices diminish and in some cases too the rates of
premiums increased.

“But perhaps the greatest change which has come
over life business of late years is, after all, the deca-
dence of the old whole of life premium plan and the
substitution for it, to a great extent, of the plan of
terminable payments, or, more frequently still, of the
Endowoment Assurance plan.  Although the old whole
of life system has a great charm for those who were
cducated in its principles, and saw a large and steady
husiness effected under it, it cannot but be confessed
that the other classes I have mentioned suit the cir-
cumstances of many people better, for in these days
such is the competition in all occupations that the
young are ever growing up and treading on the heeis
oi the old, and it may be ousting them from their
posts of vantage, in which circumstances it is of
great benefit to have the premiums completed before
the date of retirement, or still better to have the pol-
icy money in hand and yielding a return. Of course
such advantages are not got for nothing—nothing in
this world worth having that T know of is—and
must be paid for, but a little more self-demal in earlier
years is, for many, well recompensed by the additional
comfort secured for the later years of life.

“Another reason why endowment assurances are
more popular now than formerly is that life policies
for pure family provisions are in many cases no longer
so necessary as they used to be. This is attributable
1o the fact that already life assurance and other plans
of saving money have so far done their work that
when a marriage takes place there is, much more com-
monly than a mistake of old, on one side or the other,
if not on both, a fund in existence, derived very pos-
sibly from the proceeds of a policy on the life of a
member of a previous generation, which protects the
jamily at least against the risk of absolute want, and
so renders a new assurance less of a necessity than it
would have been when the accumulated wealth of the
country was not so great as it now is.”
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Upon the subject of heredity, we regret we haye
not space for Mr. Thomson’s lofty thoughts, the
scholarly declaration of his belief in the ahility of
the human race to acquire “a fuller knowledge of the
universe and its Maker,” to illustrate the praver for
which Mr. Thomson quotes from Tennyson —

So runs my dream: but what am [
An infant erying in the night;
An infant crying for the light;
And with no language but a cry.”

————

IMPERIAL AID TO THE WEST INDIES.

(The necessity and reascns for granting same )

The tardiness which has always characterized the
Imperial government in giving financial assistance to
necessitous colonies, either in the form of loans or of
gifts, is founded upon a wise and prudent poliey. A
too generous spirit in this. regard would undoubtedly
tend to prevent the formation of the habits i sturdy
sclf-help, seli-reliance, and thrift which it is of the
first importance to create in a colony.  Circum-
stances, however, occur now and then which justify
exceptions to this sagacious rule; and as soon as the
justification has been made clear it is certainly not the
part of wisdom to exhibit any undue hesitancy. In
the West Indies, which were recently visited with a
terribly disastrous hurricane, these circumstances now
exist: and the delay in the arrival of help from the
mother-country has become so irritating that the
West Indian press is flled with expressions which are
decidedly out of harmony with the loud note of im-
perialism which may be said to fill the British atmos-
phere at present.

The past history of the West Indies constitutes a
strong plea for immediate aid from the Imperial ex-
chequer.  Exactly a hundred years ago Jamaica,
which was then, like the other West Indies, at the
zenith of her prosperity, sent home to England. in an
outburst of filial loyalty, a gift of $5,000,000 to help
to defray the expenses of the war in which she was
then cnp'::\gcd with France.  Shortly after that the
prosperity of the great West Indian industry, sugar,
began to wane owing to the fall in the price of the
article, to increased duties, and to the augmentc d cost
of its production, as a result of the abolition of the
dlave trade. The Imperial government, when it abol-
ished slavery in the West Indies, showed how sincere
it was in pursuing that philanthropic policy by buying
the slaves freedom from their masters, the sugar plant-
ers, at a total cost of $100,000,000. The planters ve-
hemently protested against the abolition of slavery:
and many Englishmen, including the then-budding
statesman, Mr. Gladstone, prntcsu‘d too. When pro-
test was in vain, they declared, and their descendants
declare still, that this sum was only hali what the
price ought to have been; that, as Mr. Egerton, n lus
“Short History of British Colonial Policy” says, “the
nation paid up conscience money o the extent of
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comething less than ten shillings in the pound. But
it should not be forgotten that the British parliament,
as further compensation to the planters, passed an
act prohibiting the importation into the United King-
dom of sugar from slave-labor countries.  In 1840,
powever, this act was repealed through the influence
of those who brought about the repeal of the Corn
Laws.  The effect was, of course, very injurious to
ihe West Indies, which suffered still more when, m
1834, the last vestige of differential treatment between
joreign and colonial imported products was removed.
Ihe Furopean bounty system, which followed as a
natural result, gave the conp de grace to West Indian
prospe riy.

It will thus be seen that the West Indies have a
special claim to generous treatment at the hands of
the mother-country in their present hour of dire need.
And this claim is strengthened by two precedents,
iy 1780 and in 1831, the West Indies were swept by
terrific hurricanes similar to that which recently de-
vastated them; and on each of these occasions the
Imperial government came to their assistance with
large grants—which, it should be added, were repaid
with interest.  And there was much less talk of im-
perialism then, and Great Britain was not so rich, nor
was her empire so vast, as now.

e

THE PROGRESS OF INSURANCE.

The growth of insurance necessarily fluctuates from
year to year—in periods of depression it is less great
than in those of prosperity; but in good years and bad
like the annual amounts set aside as provision for the
future are rapidly increasing.  Ten years ago the na
tion paid a sum of only £16,770,000 per annum in life
assurance premiums; ¢ the present time the amount
paid per annum is £26,755,000—an expansion in a de-
cade of no less than £10,000,000.  Hence, with a
srowth in population of not much more than 10 per
cent, the premiums paid for insurance have increased
wer 00 per cent. So far as the growth of insurance
testifies to the saving habits of the nation, it is thus
clear that the savings are now at a much greater rate
per head of popuiation than they were only ten years
ago. It may, of course, be said that insurance com-
panics offer greater attractions than they used to do,
and that savings are now placed in their care which
were previously invested by the individual—that, for
mstance, ten years ago little was known about endow-
ment assurances, whereby an insurant not only makes
provision for premature death, but also for old age.
To some extent this is true; but to our knowledge en-
Jdowment assurances have not only assisted those as-
surants who, in any case, would have made provision
for the time when they must live on their savings, but
they have stimulated others, who would otherwise live
up to their income, to make such provision. Hence
much of the increased payments of premiums repre-
sent increased savings, thus indicating that the nation
is becoming more, and not less thrifty. But while the

| .
past progress of insurance has been so great, the scope

for further expansion is unlimited. ~ The number of
“ordinary” assurance policies in force is 1,543,000, and
thepe in many instances represent several policies
taken out by the same individual.  The total sum as-
sured in this section, however, amounts to £3562,345,-
000, representing an average of £304 per policy, and
a somewhat larger average per individual.  The mass
of insurants are in the “industrial” section, in which
weekly payments are taken.  Here the number of pol-
icies in force is no less than 15,800,000, representing
nearly 40 per cent, of the entire population of the
country. But the sum assured is only £152,074,000,
equal to less than £10 per policy.  The total number
of policies in force is thus 17,043,000, and the sum as-
sured is £714.418,000. With a population of 40,000,-
000, the number—1,543,000—o0f ordinary policies in
force is very small, especially bearing in mind the pro-
vision-for-old-age inducement offered by endowment
assurances. That the endowment form of assurance
opens a wide field is evident from its growth and
popularity during the comparatively short period it
has existed. In 1888, when the details of insurances
in force were first furnished in the Government Re-
turn of Life Assurance Companies, the endowment as-
surances were for only £25081,000.  According to the
return just issued they amount to  £102,720,000—a
growth in ten years of nearly £76,000,000, or 300 per
cent, At the same time, the growth in “all-life” pol-
icies in the ordinary section  was  £54,500,000—from
£380,753,000 in 1888 to £435,247,000 in 1898, or about
15 per cent. In the industrial section, the growth of
endowment assurances has been very slight—Dbarely
£000,000; but the “all-life” policies  have expanded
£63,400,000, or nearly 8o per cent,, from £80,552,000
in 1888 to £143,902,000 in 1898, This remarkable
development among the working classes of the desire
to provide for funeral expenses raises the hope that
in the future we may witness the still greater seli-
denial necessary to the insurance of larger amounts,
and that ultimately, by the principle of endowment as-
surances, we may witness the solution of the old-age
pension difficulty. —The Statist.

e

THE UNREST OF THE AGE, FROM AN INSU.
RANCE POINT OF VIEW.

At the recent Church Congress ot Bradiord, Eng-
land, a certain Canon Bonney caused more than a
mild sensation by his somewhat strictures
upon what he was pleased to call the unrest of the
age. He outlined in startling fashion the manner n
which the average man of the period spends his days,
and showed the ever-increasing claims now made on
any individual who has real work to perform in the
world. Several of the London papers have been in-
dulging in violent \protests against the outspoken
Canon’s comments on the present mode of life of the
average business man.  Among the insurance journals
favouring the contentions of Canon Bonney is the

severe
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Insurance Spectator, of London (Eng.), which says:—

There can be no doubt that we all live at a far great-
er pressure than our forefathers, and it is perfectly
certain that the introduction of greater celerity into
every kind of locomotion, and into all the ordinary
transactions of everyday commerce, has gradually,
but all the same surely, acted injuriously upon men
of all classes and of all grades of life; and it must not
be over-looked that whatever tells on men, tells also
on women too, and in telling on women it tells also
on the coming generation as well, so the evil natur-
ally tends to develop, and in developing it intensifies,
Thus the thing, once started, tends to feed on itseli,
and at last eats, cancer-like, into the whole community,

The typical business-man of the day was but too
truly described by Canon Bonney as being literally
“pelted by letters, exposed to the more trying fire
of telegrams, and finally velled at through the tele-
phone at every hour of the day !™  Nothing, it has
been well said wears out the nervous system quicker
than constant interruption in work, but after all, even
these horrors, for horrors they become after vears of
repetition, do not exhaust the many evils which af-
flict active life in these days, for all who are in the
front of the ceaseless struggle for success, and failing
that, for power just to keep clear of failure ! Even,
as has been pointed out, pleasures are more or less
marred by the same hurry and haste and by the con-
stant attempting too much.  Thus it has been remark-
ed that as a nation we are rapidly becoming more
cimotional, and that not so much in a healthy sense, as
in a kind of hysterical way. We swing, as it were,
from one extreme to another, and very generally the
majority among us are driven through their business
life at such a rate, that they fall out spent and dying
at an age when our forefathers were entering into the
prime of their powers as sagacious business men,
who had attained to that wisdom that only comes with
experience and years combined.  But it is unneces-
sary to go more into details.  Evervbody who has the
smallest power of observation, must know quite well
how great is the change that has come about of late,
in the general methods of conducting either business
or so-called pleasure; and it is perfectly clear that as
things now stand, the wear and tear from both is a
much more serious matter than it has ever been at
any previous period in the whole history of civilisa-
tion.

Several of our daily contemporaries, however, have
thought fit to protest violently against the gravamen
of Canon Bonney's trenchant remarks on the way in
which we mostly live in these days, and deny that that
way tells against health and longevity—which it most
assuredly does.  The curious thing is the manner in
which some writers appear to have taken the spirit of
these remarks. A writer in the Daily News says:i—

“Canon Bonney’s dashing picture, at the Church
("ungrqsg vesterday, of the way we live now was very
entertaining, but is it true? We are not thinking of
his points in detail, many of which were certainly well
taken. Undoubtedly many people rush about too

Nn‘, _‘_ l”

much during their holidays—but, by the way lias
Canon Bonney in his time done a good deil of ryp.
ning about—up hills and down dales 2 Unidoye,
newspaper headlines are sometimes too Lirue, ang
newspaper articles too trivial. - But is there uny ey
ground for the sweeping assertion that the 1o,
character is degenerating owing to “ the unre. f the
age’ —that our powers of steady, continuo. work
are declining—and that " we despise the patl of .
conspicuous duty?  We do not believe it i 4 .,
ment.  There is no quarter of the globe, and 1 .
partment of activity, in which the present age has o
seen the accomplishment by Britons of great and 1.
borious enterprise, and Mr. Watts is finding no (i
ficulty in filling his proposed gallery of hunible pe.
roism,

Now it will be noticed here that, while conergll,
criticising the Canon's observations, the Do/y Vg,

admits his contention by pointing out that thore is 5,
department of activity in which the present age hgs
complishment by Britons of great ang
laborious enterprises.  Exactly,
that.  The contention is_simply that, as a rule, 1y,
lives are now crushed into one, with, we think, a los
to both the individual and to the  community 10
Were it not for the railway rate at which life 15 gener.
ally conducted, it is pretty certain that the span of
existence would be much extended, as, mdeed, it
should be, with so much true knowledge oi the right

not seen the 4

No one doubted

laws of hygiene in our midst.
- ewe

IMPERIAL LIFE ASSURANCE CO.

The Tmperial Life is increasing its paid-up capital
(which is now $250,000), by a further issue of 10 per
cent. of its capital stock, which is being issued to the
present sharcholders at a premium of 25 per cent

This will make the paid-up capital of the company,
$350,000.

SEALED TENDERS addressed to the undersigned, and endorsed
“ Tender for Extension of wharf at Cap aux Corbeanx Baie St
Paul,”” will be received at this office until Monday, the Tth day of
Novenber next, inclugively, for the extension of the vharf at Cap
aux Corbeaux, Baie St. Panl. Charlevoix County, P.Q., according
to a plan and spegification, dated 16th September, 1895, to e seen
at the offices of the Clerk of the Dominion Public Works, Quebec
(Post Office Building), and the Postmaster at Baie St. Paul and
at the Department of Public Works, Ottawa.

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

An accepted bank cheque, pavable to the order of the Minis:
ter of Public Works for Two Thousand Dollars ($£2000.00) must
accompony each tender. This check will be forfeited if the party
decline the contract or fail to complete the work contracted for,
and will be returned in case of non acceptance of tender,

The Department does not bind itself to accept the lowestor
any tender,

Dy order,
E. F. E. ROY,
Secretary,
Department of Public Worke,
Ottawa, 14th October, 1895,

Newspapers inserting this advertisement without authority
from the B:pulment will not be paid for it.
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RECENT LEGAL DECISIONS.
Tue Bavtic CAsE,

Judgment upon the appeal of the Alliance, and five
other [nsurance Companies, from the decision of Chiet
Justice Armour, af{c - the trial, in favour of the Great
Northern Transit Company, was delivered by the On-
wrio Court of Appeal at its recent Sittings. By
reason of the Court of four judges being equally divi-
Jed. the appeal of the Fire Insurance Companies was
dismisscd with costs. The Alliance pn\i\‘)‘ covered
the Steamer Baltie, from the fourteenth of August,
184, to the fourteenth of August, 1893, and was re-
pewed twice, being current until the fourteenth of
August, 1897, when the Baltic was destroyed by fire
on the sthof September, 1896, while lying at her dock
i Collingwood harbour, where she had been tied up
continuously from the fall of 1893, The policy de-
eribed the risk as, *on the hull, including engines,
polers, iurniture and apparel of the Steamer *Baltic,
whilst rioming on the inland lakes, rivers and canals
during the season of navigation, to be laid up in a
Jace of safety during winter months from any extra
wazardous building, ordinary outfit to be allowed in
winter and spring.”

Two constructions of these words from the policy
were offered.  Chief Justice Burton and Justice Osler
agreed with the argument of Mr. Nesbitt, who ap-
peared as counsel for the Insurance Companies, that
the risk or insurance was divided into two seasons, the
wmmer or season of navigation, and the winter when
pavigation was not possible; that in neither case was
the vessel insured generally; in winter she was not to
be tied up near any extra hazardous building, and dur-
ing navigation she was to be in actual service, in-
wred whilst running. That the words “whilst run-
ping” were meant to be descriptive of the risk insured.
On the other hand, Justices Maclennan and  Moss
agreed that the words “whilst running” could not he
given their literal or primary meaning, as there must
have been periods when the steamer would be at rest
and still be insured, and that it was not perfectly clear
from the policy what was meant. They held, there-
fore, that any doubt, obscurity or ambiguity in the
wording, tending to qualify or reduce the risk, should
be decided in favour of the assured. They adopted,
therefore, the view of Chief Justice Armour, and the
argument of the late Dalton McCarthy, who appearcd
for the Navigation Company, that the words “whilst
running on the inland lakes, ete.,” should be con
strued as defining the geographical region in which
the steamer was employed, meaning a boat on the in
land lakes, and not on the ocean. In this view, it
was held not to be material that the boat was not in
commission or actual service when destroyed.

Upon the question of condition raised by Mr. Me-
Carthy, when he argued that the subject of an insur-
ance policy must be a certain definite thing, in this
case the steamer “Baltic,” and that any words added
which tend to limit or qualify the risk hecome a con-
dition of the contract, and have no effect under the
Ontario Statute, unless printed in ink of a different
colour, ete., Justices Maclennan and Moss hoth
agreed that if the words “whilst running” should have
to be construed as claimed on behalf of the Tnsurance
Companies, still they would have to be read out of the
policy, because they were not endorsed upon it as re-
quired by the statute.  Chief Justice Burton and Mz,
Justice Osler took the opposite view on this point, and
decided that such words did not constitute a condi-
tion. that they were merely descriptive of the risk.
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The Chief Justice said: “the policy describes and de-
fines accurately the precise risk the company is will-
ing to undertake, and the locality and user or occupa-
tion of the vessel form part of the definition of this
risk, it is not the insurance of the vessel generally for
a certain time, but it is for the insurance of her so
long as she remains in a certain locality, and so long
as during the summer she was in actual service, and
during the winter was tied up in a place of safety.
I'he existence of these things formed part of the risk,
and was a condition precedent to the risk attaching
or any liability on the part of the insurers.”

It 1s understood that the case is to be carried to the
Supreme Court.

e ——
THE VICTORIA BOARD OF FIRE UNDER-
WRITFRS,

The annual meeting of the Victoria Fire Under-
writers was held on the 13th ultimo. Those present
were - —

. S. Heisterman, of Heisterman & Co., represent-
ing Western and Norwich Union.

H. M. Grahame, of Lowenberg, Harris & Co,, re-
presenting Commercial Union and London Assurance,

1. D. Pemberton, of Pemberton & Son, represent-
ing Sun, British America, and North British and
Mercantile.

H. A. Munn, of Munn, Holland & Co., representing
Connecticut,

R. S. Day, representing Imperial Insurance Co.

C. 1. Dickinson, of R, P’ Rithet & Co., Ltd,, repre«
senting Queen and Lancashire.

A, W. Jones, representing Caledenia and Phoenix
of London.

1. C. Davidge & Wm. Monteith, of I, C. Davidge
& Co., Ltd., representing National and Ins. Co. of
North America.

Richard Hall, representing Liverpool & London
& Globe,

C. I, Stahlschmidt, of Robert Ward & Co., Ltd,,
representing Royal and London & Lancashire.

AW, More, of A, W. More & Co., representing
Alliance; Atlas, and Scottish Union.

Mr. C. . Dickinson occupied the chair. A report
from the City Council was read and the following re-
colution adopted in respect  to same:—"That  this
oard is glad to find the City Council has made sun-
dry improvements in the working of the Fire De-
partment since its last annual meeting, and accepts
them as a token of the Council's earnest desire to
offect still greater improvements in the near future.”

A communication from Mr. Randall Davidson of
the North British and Mercantile ITnsurance Company
was read, dealing with the requirements of the City
as regards fire protection, and more particularly with
a report made by the Chief of the Fire Department to
the City Conncil,  Mr. Davidson urged the members
of the Doard to give the matter their earnest attention,
and suggested that the services of Mr, Howe, the ex-
pert in the employ of the C. F. U AL be secured to
report on the present state of affairs in this city.

Resolved: “That this Board request the C.F. UL A,
to grant it the services of Mr. Howe, their Inspector
of Fire Appliances, to inspect and report on the water
cupply and fire appliances of this city: and that in
the event of his services being required by the other
Roards of the Province, this Board will be pleased to
bear its share of his travelling expenses.”

Several other matters received the attention of the
Doard.
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THE FIRE RECORD.

Fire at Hastings' Saw Mill, Vancouver, B.C.,, on
the 26th October.

By the above conflagration, one of the most com-
plete saws mills on the Pacific coast has been destroy-
ed, and 2?0 men thrown out of employment.

The following companies are interested:—

Phoenix, of London.. .. .. .. .. ..$10,000
Liverpool and London and Globe. . 5,000
Western.. .. «c oo oo oo . £ 000
Hartford.. .. «c oo o0 o0 o0 oo 15,000
S. U, and National.. .. 5,000
British American.. .. 2,500
Royal .o oo o0 o0 0s oo o0 11,000
London and Lancashire. . 10,500
Manchester. . 2,500
Guardian. . 2,000
National. . o oy 3,000
Northern Union. . 2,500

$83,000

Mr. Alexander, local manager, estimates loss at
$200,000.

Fire at MacDonald Tinware Co., Toronto, on 28th
October.

The following companies are interested:—

STOCK.
Aectna. . e e e ae e e e e 0§ 2002
NiBis an nv 4 o L2002
Norwich Union.. 2,500
P. of Hartiord.. 2,002
Gore District. . .. 2,002
Caledonian. . 2,002
Guardian.. .. .. .. 1,715
National of Ireland. . 4.184
Northern.. .. .. 4,184
P of “ruukl’\n.‘ 4,!84
Royal.. .. .. .. 4.184
Lancashire. . 4.184
London Assurance.. .. .. «. -« « 4,184
UM . o ve v o0 o0 se o0 o0 o0 a0 o0 o0 4,184
Imperial.. .. .. .. 4,184
Commercial Union. . 2875
$52,307
About 35 per cent. loss.

BUILDING.
$10.000 equally divided between Western, British
American and Scottish Union.  Loss about $6,000.
e
THE WARRINGTON FAl LURE.

I'he many conflicting statements as to the losses
likely to result from the Warrington collapse renders
caleulation of the amount thereof, at present, impos-
sible. This is largely owing to the reported heavy total
of the bills of exchange held by the banks concerned.
That the outcome of this deplorable and disastrous
failure will lead to a revolution in the methods of con-
ducting the cheese business is certain, and the ve-
marks of The Gazette of the 3rd inst. upon the present
svstem of buying and selling cheese for export are
most pertinent :—

The two points on which it is felt reform is needed
are the long dating of drafts of exchange, and the ne-
cessity of better protection for factorymen. At present
drafts of exchange run for sixty days before they ma-
ture, which is a reflect of the time when there was a very
which is a relict of the time when there was a very
lengthy interval between the date of shipment and the
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date of delivery on the other side. This is conside
unnecessarily long, under present conditions \.(.

traders contending that fifteen days is quite < ffic; s
No one is prepared to suggest the exact nature ..i(:}h
method to be adopted for the better protection of § e
torymen, though all agree that they have lwlm-n?;.
been subjected to losses that were hardly 1. -:mn-‘n'f
In a sense, however, the remedy lays in )i “,\l
hands, viz., to demand payment for their product \\it‘ln
in a reasonable time after delivery, if not l'f"mpn‘\'
upon it. '

red

———,————
THE AMERICAN ACTUARIAL BOCIETY.

The Actuarial Society is now nearing the ond of i
tenth year, having been established in April. 188 a".;
it is proposed to celebrate its decennial next Sln}in‘,
The high standing that it has attained among ~lmil‘1\
organizations throughout the world is evidenced '.‘r.
the fact that most of the foremost actuarics of [:‘u'\_
rope have become members.  Quite a number of
them have been members for five or six vears past
and at the last meeting of the Society, ten more 3
plied and were admitted," all-of whom were ;..-1‘1ari‘71
of from twenty to forty years standing, and scveral :,f
whom had been Presidents of the Institute.  Thege
with those already admitted, may be considered the
very cream of the foreign societies.

The American Society has justly become very jeal.
ous regarding admission to membership. It has
in a number of instances, admitted by \\H.’lnimmi;
vote a number of persons whose high standing ang
character were a matter of common knowledge and
beyond dispute. It has, however, been disinclined to
do the same in the case of persons of less note; but it
is probable that it will admit as associates any persons
of high character who have passed an examination
either as associate or as fellow in any first-class so-
ciety abroad, without requiring them to pass another
examination for admission into this society, all others
will probably have to pass an examination to become
associates,

The English Institute practically admits none to
full membership without examination; and seli-respect
will cause the American Society to be almost as ex-
clusive.

All who wish to become associates of the American
Society should write the Secretary, Dr. J. C. Pierson,
Washington Life Insurance Company, New York,
without waiting to hear that an examination will soon
take place, for it may then be too late to comply with
the terms of the Constitution and By-Laws, whichire.
quire consdiderable previous notice to members and
also action by the Council, which meets only at long
intervals.

——————

PERSONATS.
Mg. J. F. Junkix, General Manager of the Manu-

facturers’ Life, is visiting the Maritime Provinces in
the interests of his company.

Mg. CHARLES STEWART, of Edinburgh, Accountant
of the Standard Life Assurance Company, who has
been travelling through Canada, is now in Montreal,
homeward bound by next steamer. Mr. Stewart, 3
shrewd and observant Scotchman, expresses himseli
as surprised and delighted with the beauty and size
of the Dominion, and he will on his return to Edin-
burgh become a valuable source of information to n-
tending tourists and emigrants.  We wish our chance
acquaintance a very pleasant voyage.



Correspondence.

Wedo not hold ourselves responsible for views expressed by Corresjondents

LONDON LETTER.

gu——

19th October, 1808,
FINANCIAL.

Some very large conversions are on foot.  There is
the Pease and Partners” colliery company. Their col
lieries arc only one part of the family's great wealth,
jor they cover the North-east of England with a
pretty nearly all-in_clusivc grasp. Collieries, railways,
land towns, factories, and seats in parliament, all have
fallen to their lot. The Pease family are quakers,
and the meek have inherited the earth in their case in
a wonderful fashion, The capital of the colliery flota-
tion alone is seven million dollars, and if they had
asked for more they would have got it. ’

» % =

Another huge combination, this time on trustifica-
ton lines, is that of the Bradford dyers.  Between
twenty and thirty firms are coalescing, and the cap-
ital of the company will be fifteen million dollars. As
in the great thread combinations, the services of the
professional promoters are done away with, and the
firms concerned sell their business direct to the new

company.

- * %

The Pekin Syndicate is a long time coming out.
Plenty of people believe it to be a good thing, but
George Camston is holding his hand for some reason
or other.  Rothschild's house strongly favors the
scheme, but the great Sassoon firm is said to be tre-
mendously opposed to it. The Sassoons have an enorm-
ous Levantine, Persian, Indian, etc., trade, and per-
haps they fear rivalry of a too powerful sort.

x* % =

The days of the private bank down Lombard Strect
are passing away. Now that Robarts, Lubbach and
Company are to turned into a limited company, there
will remain of all the once numerous private banks
only Smith, Payne and Smith.

* k%

The rise in the Bank Rate to 4 per cent. sent a
cold shiver down some city backs. Fashoda exercises
«ill its malignant influence, and whilst a frequently
expressed notion is that the whole fermentation, pro-
voked by the boulevard sheets of hysterical Lutetia,
is for the purpose of distracting attention from laffaire
Dreyfus, still the danger of something serious occur-
ring is enough to check speculation.

INSURANCE,

\ cabled report of the Annual General Meeting of
the China Traders’ Insurance Company says that a
dividend of 12 per cent. on paid up capital has been
declared together with a 15 per cent. bonus on busi-
ness contributed.  The reserve  fund now stands at

$900,000,
* % %

Another traders’ concern, the Lancashire Cotton
Trade Insurance Company, has just held its first or-
dinary meeting. Formed for the mutual insurance of
manufacturers against claims under the new Work-
men’s Compensation Act, Mr. Higson, the chairman,
reported that it had been very cordially responded to.
Two hundred and thirty-four firms had combined,
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having a total outfit of one and a half million spindles.

‘The tcrrito?' covered is Accrington, Blackburn, Colne,
),

Clitheroe, Darwen, Nelson and Padiham. The in-
come for the four months covered so far amounts to
twenty thousand dollars, and only $150 has been pard
out in satisfaction of claims.

* % %

The British and Foreign marine insurance com-
pany is again pursuing its old successful method of
growth by amalgamation. Its London business was
strengthened some years ago by one of the biggest
amalgamations in the line, the taking over of the uni-
versal company. Since then it has been carefully cul-
tivating American cargoes, and now it will (subject
to the consent of shareholders) incorporate the old
Australian company, the Southern of Melbourne,
which has a paid-up capital and reserve of $400,000.
The last amalgamation in Australian circles was that
of the Sydney Lloyds by the North Queensland,—
amalgamation and combination everywhere.

el

STOCK EXCHANGES NOTES.
Wednesday, p.m., 2nd November, 1808,

The markets developed unmistakable evidences of a
stronger tone on Thursday last, and it seemed as if the
hopes of the bulls that a “movement” might set in
were in some measure to be, realized; the “move-
ment” did set in, but it was loaded the wrong way,
and values, in some of the leading securities com-
menced to sag, and have been quietly falling ever
cince. The cause which is principally responsible for
the depression is the condition of the political relations
hetween Great Britain and France, althongh the fear
of an increased stringency in money in the Furopean
markets has helped to contribute to the result.  Itas
feared that the large amount of money due by Ger-
many to Great Britain, which is repayable before the
end of the vear, may lead to a more or less severe ad-
vance in rates in Berlin, and this will probably have
an unsettling effect for some time to come. Money
is very easy in New York, however, and there are
some slight evidences of a fall in the rate in London,

« 5

Pacific sold up to 82 1-2 on Saturday and Monday,
but reacted to-day to 81, closing at 81 1-2 bid. There
new in the situation affecting this stock,
except that the net carnings for September are larger
than expected, showing an increase of $32,622 where
There are rumors abroad

is nothing

a decrease was looked for.
again regarding the settlement of the rate war, but
these are not likely to obtain credence, apart from
some substantiating evidence as to their authenticity.
P

The annual statement of the Montreal Stock Rail-
for the year ending 3oth September
elsewhere), is a

way Company,
last (a synopsis of which is published
very satisfactory document, showing an increase in
net earnings of $101,116 over the previous year, and
a reduction in operating expenses from §5.05 10 52.1 5.
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The rest account has been increased by the sum of
$38,787, and $100,000 has been transferred from Pro-
fit and Loss Account to form a fund against special
contingencies which may arise.  As it was intimated
by one of the directors of the Co. at the annual meet-
ing, held to-day, that he did not consider it necessary
to increase this latter fund, it may be assumed that the
sharcholders will participate in future surpluses.  The
carnings for October,—the first month of the new
vear, show the large increase of $17,308 over the cor-
responding month last year, and if this scale of carn-
ings can be maintained, the Co. will have net results
of from 16 to 17 per cent. on its capital for the coming
year. This is perhaps expecting too much, however,
but there seems little reason to doubt that over 14
per cent. will be carned,
- - *

e Toronto Railway carnings for the month of

October show an increase  of $13,245.
- - L

Montreal Gas had a further advance during the
week, selling up to- 193 1-8, but closing to-day at
191 1-2 in sympathy with other stocks. At 200, this
security pays 5 per cent, and it is therefore selling
at much too low a figure in comparison with other
stocks.  The opinions which have been so frecly ex-
pressed that the carnings of companies producing gas
would be materially effected by the extending use of
electricity are clearly not well-jounded. The stock
of the Montreal Gas Co. is being gradually absorbed
by investors, and it will probably sell at higher figures
in the not very distant future.

- % ox

The continued advance in Bank stocks is worthy
of note. Bank of Commerce has been particularly
strong, and has advanced from 146 to 150 during the
week, largely on reports of a very satisfactory sca-
son’s business in Dawson City.

* * *

Money in Montreal is plentiful at 4 1-2 per cent.; in
London the rate 1s 3 1-2, and in New York 2 per cent,
Bank of England rate 4 per cent. Consols 108 3-4
per cent,  Demand sterling 9 1-2. 60 days’ sight,
8 7-8.

Thursday noon.

Consols were somewhat stronger, and Canadian
Pacific improved 1-2 per cent. in London,

> ——

MONTREAL STOCK EXCHANGE SALES

THURSDAY, 2771 OCT. [125 Montreal Street ... 279

50 L 0 L eee 390K
| 200 . “  seeee 379
MORNING BOARD, “ “ 2787

50 ’
s Bell Telephone,

|

No. of | . 173

Shares. B, | 125 New Montreal St.... 272

300 Pacific.....oo00eee 82X | 200 " Yo 373

12 ¢ ‘ ‘ 95 Montreal Gas. . .... 191
82 8 Leisss sssiss AD 7S¢ e cere 1G1Y
20 Montreal Telegraph 177 32§ “ . 191

25 Royal Electric..... 1554 7 - V 191
85 ‘Y Lieecesssees 156 | SO ot cees 19104
25 B assssnsesse IS0M | 88 o vees 192}
25 Montreal Street ... 277% @ 2§ L vene 19234
25 - % Leees ¢ oo 1924
100 - ®  seees 19234
100 o ® eeee 103%
5 " - . 103%

25 Toronto Street..... 103%
14 b ® aeene 10356
225 “ ®  Leess 1035
50 Dominion Coal pfd. 112%
1 i % Tl N
60 Dominion Cotton... 99
15 Merchants Cotton,. 150
oo War Eagle ....... 339
1,400 Col, Cotton bds.. 97'3
AFTERNOON BOARD,

50 Pacific.....convune 8174

50 Montreal Street.... 280

25 e 8 cone AOK j

200 * 4 eeee 379
25 i 6 e 378% |
50 New Mont. Strect.. 274

75 & o 24K
100 * W e 873

5 Royal Electric.... . 157
20 Dominion Cotton... 99

100 Toronto Street..... 103}§ |

25 » o Leee 10344
150 Montreal Gas...... 193
100 o ®  eeses 10306
25 . “oaaea . 193

25 o ® Leaees 193X
25 . L eeees 19336
25 ot 6 eseee 193X
27 Hochelaga Bank... 1554
25 lochelaga Banknew 153

FRIDAY, 28t OCT,
MORNING BOARD,

200 Pacific....eiconeee 82
400 #  eensece eee SIN
25 Mountreal Street.... 278

25 " 6 e 398U
25 " “  Leee 378X
50 < € Leee 28X
50 L “ ... 378%
s0  Montreal Gas...... 191}
12§ " esee 198
75 Cable.coss.vannnes 182}
100 . 964
10 . 156
25 eeees 187X
165 Toronto Street,.... 103's
100 o “ s 10344
25 « #  Leees 103X
20 hid " . 103%
350 - - 103
100 “ % 1034
25 Heat & Light...... 22
35 Dom, Coal pfd..... 3k

1000 War Eagle ....... 28¢
$2,000 Heat & Light bds. 8o
AFTERNOON BOARD,
25 Pacific.....c00ie0e 813
25 Montreal Street,... 2784
50 = “ eee 278
50 New Mont, Street.. 273
100 Montreal Gas ..
25 Bell Telephone.... 173
25 Royal Electric. ... 1574

50 oo 187
25 “ ® oo 187 Y
50 Toronto Street..... 1034

150 War Eagle ....... 290
SATURDAY, 2911 OCT,
MORNING BOARD,

50 Pacific......co000. 82

“

75 82}
100 ot 8234
250 . 824
100 o 8234
17s ¢ 82§
425 “ 82
5 8234
250 ~ 824
100 " 8234
25 Gas, . 191%
2 ¢ sereens 19174
125 ¢ .. vesvase 192

175 ssev gessssseee BORNE

“
175 Toronto Street..... 103}§
125 ¢ 4 iieee 1034
I o aeee 1035

e 1014

50 Toronto Street, ...,
19 Bell Telephone ... 138

25 Heat & Light. .., IP.‘
1 Bank of Montreal . 247

17 Union Bank
$500 Dom, Coal bils., . | 10
MONDAY, 3151 0CT,
MORNING BOARD,

25 82y
! 25 8:}2
| 175 Say
| S0
| 175
50
i :g ‘ ‘ 28
‘ “ . 28y
| 153 New Mont. Street ., ztu‘
100 “ “ oY
| 1 “ “ B zis‘x
58 Montreal Gas...... n;fl.
50 - veseiass |
l 1o Cable..... i
| 50 Toronto 103§
| 50 Dominion Cotton... g
4:00 War Eagle........ 289
| 5c0 L ceeeana. 288%
AFTERNOON BOARD,
200 Pacific.....o.oon. B2y
100 Montreal Street..., 238y
50 " cesenees 278
50 Montreal Gas...... 1924

75 Toronto Street. ..., 103}
3500 War Eagle ... ... 288i
500 » seerians 289

25 Dominion Cotton. .. g9

TUESDAY, 151 NOV,
MORNING BUARID),
275 Pacific...ooo.nnnn, S1y
30 “ e 81y
| 200 B anresaeeaeee §i1y§
| 100 Montreal Gas...... 192
| 50 Bell Telephone..... 1734

| 25 Dominion Coal pfil.. 113y

| 15 Montreal Cotton.... 152

‘500 War Eagle........ 288y
“

| 500 sesscess 288
100 il . "
| 60 Cable....
i 25 " .

50 % esesnsennes 183
| $1,000 Col. Cotton bonds ¢8
SIOO “ “ 9%

MORNING BOARD.

| 300 Pacific.eeses saneee 81
50 e o 1y

J
| WEDNESDAY, 250 NOY.
T

2350 % sieeinenenne 81
25 Montreal Street, 27
25 Montreal Gas..... 1

2 Montreal Telegraph. 178
10 Royal Electric..... 157
“ “"

|

| 35 o 156

‘ 75 Toronto Street...... 1024
25 Heat & Light. . 22
50 Richelieu... 96
25 Dom. Coal pfd. 134
10 Cable.sos.ivnns 182

1000 War l'.qle 287%
10 Bank of Commerce.. 182

AFTERNOON BOARD,
25 Pacific.ceerieeee 813
200 ® e . 81y
§0 Y L iieieiiens BIY
50 Montreal Street.... 277
12§ " " e 278K
25 * L. 2760
50 New Mont. Stre=t... 271)3
50 “ “ 7

50 Bell Telephone.... 173
25 Heat & Light...... 21
25 Montreal Cotion.. .. 151
150 Toronto Street..... 102§
1000 War Eagle........ 287
1o Bank of Commerce. 150
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The net carnings of the Grand Trunk, Canadian

Montreal and Toronto Street railways up to

: ntﬂ!'t date in this year, compared with the corres-
ponding period for 1897, were as follows:—

G T.R. 1898, 1897, Increase,
1,907,332 $1,630,614  $267,718

1,674,453 1,522,246 152,207

2,048,970 1,803,279 245,691

1,918,447 1,776,850 141,597

1,040,980 1,774,802 166,178

1,880,402 1,912,185 Dec, 31,78

1,860,824 1,975,222 “* 114,309

427,393 444,338 16,945

439,519 459,029  “ 19,510

462,794 487,003 24,299

663,096 700,780 37,684

535185 546,433 11,248

488,840 554,846 66,006

520,915 537,86g “ 16,048

716,208 702,518 Inc. 13,390

527,603 541,939 Dec. 14,336

510,161 543,040 ‘33,479

494,620 535,927 ‘¢ 41,307

Total \ees weeese $19,017,740 $18,458,904  $558,838

C.P. R. 1898, 1897. Increase,
JADGATY . ooossasnvnnnneas $1,698,000 $1,333,000  §365,000
1,488,000 1,271,000 217,000
2,050,000 1,509,000 541,000
1,925,000 1,601,000 324,000
2,229,000 1,948,90c0 281,000
2,124,000 1,9 9,000 125,000
2,024,000 2,106,000 Dec. 82,000
468,000 487,000 “ 19,000
4%4.000 499,000 15,000
491,000 505,000 ** 14,000
718,000 684,000 Inc. 34,000
518,000 492,000 26,000
511,000 485,000 20,000
555,000 538,000 17,000
757,0%0 764,000 Dec. 7000
634,000 668,000 34,000
607,000 644,000 “ 37,000
593,000 619,000 ¢ 26,000
Total.vseiiinens $19,874,000 $18,152,000 $1,722,000
MONTREAL STREET Ry, 1897. 1896, Increase
BNIE: o0 s ¢ 4505 s nsa0ssa 0 $116,293 $109,110 $7,183
November .. 110,930 100,819 10,111
Deceiber .oveevirsnrinane 113,129 103,116 10,013

1898, 1897.

AnuAry . ... 110,141 99,621 10,520
ebruary . . 102,62 59,952 12,673
March Lovvevaens 114,67 99,442 15,236
Apil..... 110,819 103,046 77713
May..... 123,508 116,337 75171
June ... . 133,155 130,677 2,478
Wolpsoie s 144,010 128,625 15,385
Aug. 17 32,373 28,871 1502
8 . 37,364 31,038 1326
22 32.941 28,808 4,043
29 31,187 33,202 Dec, 2,015
3. 9,734 8,562 1,172
Sept. 1 17.0000rvnnvanes 34,182 29,637 4,545
10 ceesnsnnsnsnns 27,689 25,075 2,014
44,093 40,526 3567
39,729 25,973 4,756
13863 11,450 2,353

20,652 18,0 3,554
30,388 25°486 4,402

25,523 22,742 2,781
1825 . 00000 rssncrene 23.559 29,276 4,285
2630 .c0000 00000000 24,308 21,436 286
Total.iess o voee $1,606,213 $1,460,519  $146,604
ToroNTO STREET Ry, 1898, 1897. Increase.
Janary oo Lecneieeninns $86,562 $74,546 $12,016
Febioary ..., . 82,402 62 44 12,658
Marc gz.slﬂ 7 .&9! 13,427
1898 3.726 13,142

92,570 2,461 10,209
94,120 91,534 2,580
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July cocececcerens connnes 103,893 101,501 2,392
AVg. 17 ceaee ees 21,977 21,033 944
| JETTTI M 417 23,1 *5,253

88 ...00 o t20,478 17,465 301
38iccs 0o 24,823 21,675 3,14
12,976 11,030 1,946

47,713 37,756 9,957

23.5ﬁg 24,641 3,674

23,7 18,918 4,830

23,812 18,963 4,849

13,072 11,068 2,004

0,362 7,871 1,491

. 22,269 19,068 3,201

EEekSsoesnosssene 18,134 15,046 3,088
16:23 00000 covnne 24,602 21,278 3,324
2430000 000000000 18,377 16,384 1,993
$067,838  $858,606 119,142

*Civic holiday in this week, t No returns for August 18,

EALED TENDERS addressed to the undersigned, anl en-

S dorsed “*Tender for New roef covering of Pest Office

Building, Montreal, Que.,” will be received until Monday,

14th November, 1895, for the renewal of the roof covering of the
Post Oftice, Montreal,

Plans and specitications can be seen, and form of tender and all
necessary information obtained at this Department, and at the
oftice of the Clerk of Works, Post Oftice, Montreal.

Persons tendering are notified that tenders will not be con-
sidered unless made on the printed form supplied and signed with
their actual signatures.

Each tender must be accompanied vy an accepted tank check
made payable to the order of the Honourable the Minister of
Public Works, equal to ten per cent. of amount of the tender,
which will be forfeited it the party decline to enter into a contract
when called upon to do =0, or if he fail to complete the work con-
tracted for. If the tender be not accepted, l!u- cheque will be
returned.

I'he Department does not bind itself to accept the lowest or
any tender. By order,

: E. F. E. ROY, Secretary.
Department of Public Works,
O ttawa, October 29, 18058, ‘
Newspapers insertin

this advertisement without authority
from the

epartment will not be paid for it,

Simpson, Hall, Miller & Co.,

MANUFACTURERS OF

Sterling Silver and
Fine Electro-Plated Ware.

Presentation Goods
and T'able Ware
Specialties

S8how Room, 1794 Notre Dame 8t.,
MONTREAL.

A, J. WHIMBEY,

Manager for Canada,

iy e+t
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Botes and Jtems.

(AT HOME AND ABROAD.)
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Excessive ComperiTion axnp 11s Evius.—The
commercial world in this day of excessive competition
may not improperly be criticized for its demand that
the nsurance company and the bank do business upon
such a margin of charge for service rendered that
both must go beyond the pale of business safety and
undertake dubious and doubtful experiments’in order
to gain dividends for sharcholders. There is no leger-
demain in corporate business methods by which bad
financiering in individual management becomes good
in corporate.  And, therefore, when the man of com-
merce exacts of the insurance company and the bank
payment for the privilege of transacting his insurance
and banking business for him instead of evidencing
a willingness to pay for the same, he introduces me-
thods which are contrary to all the rules that he would,
if a safe man, apply to the conduct of his own affairs,
—Fckels.

S e

AxoTneER CHurcn Insurance Compeany Projecr,
—-According to the Tablet the Archdiocese of Cologne,
together with the dioceses of Trier, Munster, Lim-
burg, Osnabruck and Hildesheim, have banded them.
sclves together to form a “Church Insurance Com-
pany,” whose object is to insure ecclesi stical pro-
perty against fire. Other dioceses are expected short-
Iy to join.  The objects of this novel church associa-
tion upon mutual terms are explained to exclude ail
idea of gain or profit, whilst relieving parishes and
institutions of the usnal premiums of insurance. Dur-
ing the first few vears, until a sufficient reserve fund
shall have heen created, the full premium will be paid,
but later on the vearly surplus is to be paid in divi-
dends.  Although some time must elapse before the
necessary  governmental  sanction is obtained, the
Lishop of Trier has already forbidden the parishes in
Ins diocese to enter into any fresh engagements with
other insvrance Companies, and ordered the parochial
authorities to decide within the next two  months
upon their adhesion to the projected Company. Al
ready three-fourths of the parishes in the diocese of
Cologne have signified their adhesion to the scheme,

B e

Bigrus axo Dearis ax Grear Brrrary.—The
weekly return of births and deaths in London and in
32 other great towns, issued by authority of the Re-
gistrar-General, shows that the deaths registered for
the week ending 8th inst. in 33 great towns of Eng-
land and Wales corresponded to an annual rate of
20.5 per 1,000 of their aggregate population, which is
estimated at 11,218,378 persons in the middle of this
vear.  The rates varied from 12.2 at Crovdon, 12,6 at
Cariff, 149 at Brighton and 156 at Portsmouth, to

25.7 at Manchester, 290 at Liverpool, and 30.4 at
Sunderland.  The highest annual  death-rates  per

1,000 living, as measured by last week's mortality,
were—From measles, 1.0 in Gateshead and 28 in
Norwich: from “fever.” 1.0in Leeds, 1.6 in Newcastle-
on-Tyne, and 2.5 in Sunderland; and from diarrhoea,
3.0 in Waolverhampton, 3.2 in Leicester and in Liver-
pool. 36 in Preston, 3.7 in Sheffield, 4.1 in Swansea,
4.2 in Manchester, 4.3 in Sunderland, 4.7 in Black-
burn, 48 in Salford and in Hull, 5.1 in Norwich, 6.0
in Gateshead, and 7.1 in Burnlev. In none of the 33

towns did the death rate from scarlet fever or fpoy,
whooping cough reach 1.0 per 1,000. The 76 degp,
from diphthena included 34 in London, 5 iy, \\'c\:
Ham, 5 in Swansea, 4 in Leeds, 4 in Sh ".h\M, 3in
Portsmouth, 3 in Birmingham, and 3 in Leicesper
No death from smallpox was registered in uny of 1,
33 towns. '
e

WHEN ACCIDENTS 0CCUR—Doctor Wolil, of Syrae.
burg, probably one of the best authoritics 11 Germany
on workmen's accidents, has been ill\'csll‘,;d!mg some
interesting and important questions.  First, on why
day of the week do most accidents occur” Seconl,
at what hour of the day? Dr. Wolff bases L« genery).
isations on 1,071 cases of accidents which happene
in his own district during 1897. Mondays and Jy.
days are the days when most accidents oceyr, be-
cause, according to his statement, the drinking shops
are most frequented by workmen on the days prey;.
ous—viz., Saturdays, Sundays, and Thursdavs, Fey.
er accidents happen on Tuesday than on any other
day of the week, because on no day are d'nnkmg
liouses so empty as on Monday.  With reicrences 1o
the hours of the day, Dr. Wolff states as an undouhted
fact that the hours after breakfast, dinner, and the
afternoon rest are those signalised by most accidents
He attributes this to lassitude, caused by the work
of digestion, and to the use made by men of intoyjc.
ants during meal times. He also establishes the fan
that in factories where the meal hours are greatly cur.
tailed, there is an excess of accidents over the factories
where the men are more liberally treated i this re
spect.  If Dr. Wolff's statistics can be corrohorated by
extending these investigations to larger arcas, tem.
perance reformers will be in possession of another
powerful argument.—The Policy-holder.

—e e

DeExoMiNaTioNan FIRE INSURANCE—The Congre-
gational Fire Insurance Office has now completed the
seventh yvear of its existence, and its position may he
briefly summarised as follows:—

Premium Income.. .. .. .. .. ..L2291
Capital paid up.. .. .. .. ..£1,213
ROSEIvVes. . .o i oo oo o0 oo 1032

— 2848

Its position is slowly,—very slowly,—improving,
and at the present rate of progress, in another ten
vears or so it will be in a position to stand one or two
losses, provided they are not serious, but meanwhile
we see no other prospect for the concern than to go
upon its present lines of working as a gloritied agent
It can be regarded as nothing else, insomuch as it re-
insures all risks with an old city office, a policy which
can only be regarded as miserably weak. The bal-
ance sheet does not convey any information as to the
amount paid for re-insurance, but lumps the whole
of the outgo into one item. It would certainly be in-
teresting to now what the expenses of the concern
amount to, for any ordinary clerk could transact all
the business there is to do, as of course all questions,
the solving of which require skill and discrimination,
are passed on to the office which really does the work
It may be a Very desirable thing to found and main-
tain a denominational fire office, but let it be a real
fire office employing a proper expert, and not a con-
venient resting place for some individual who has
never served any apprenticeship to the business—
The Policy-holder, Eng.



ABRIDGED PROSPECTUS,
DOMINION OF CANADA.

Quebec, Montmorency & Charlevoix Ry. Co.

Comprising the Electric Railway System in the City of Quebec and Surrounding District, an i including
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the Live to Montmorency Falls and the Celebrated Pi'grimage ot Ste. Anne de Bezupre.

Ineorpt st under the Aet of the Legislature of the Provinee of Quebec, 43 Vie, Chap 78 and Amending Aets, Contirmed by the Parliament of Canada
under 8558 Vie,, Chap. 50

Issue of $1,500,000 25-Year 5 p.c. Gold Bonds.

In Bonds to Bearer of $1,000 each, maturing June, 1923.

Interest payable Half-Yearly, 1st June and 1st Dec., at the Bank of Montrzal, Montreal.
Secured by a First Mortgage on the entire Plant, Property, Franchises, Revenues and Under-
taking of the Company.

Authorized Share Capital $3,000,000, of which only $2,000,000 is issued and paid up, the balance of $1,000,000
remaining in the Trcasury of the Company.

The Company Reserves the right to Redeem the Bonds at 110 and accrued interest upon giving six month;’ notice, as provided
in the Trust Deed.

Tru.tees for Bondholders :--The Montreal Trust and Deposit Company.

PRICE OF ISSUE 104 AND ACCRUED INTEREST.

T™E QUE

EC, MONTMORENCY & CHARLEVOIX RAILWAY Net Estimated Returns City System s at present veres oo $137,500
COMPANY s and nvruunl the ELECTRIC RAILWAY SYSTEM Net Estimated Presont steam System when converted Petncains 07,00
OF THE CITY OF QUEBEC, Net Estimned to Montmoreney when constracted . 14,400
It also runs from 'I‘I;AFL"IXI 1;! Quebec l]':wl MONTMORENCY FALLS Y 2. 100

4 STE. ANNE DI BEAUPRE to Cap Tourmente, a distance of about To y re onds, say 3 .
;:.:u:l- w, which is at present operated by steam. ! To provide for intereet on Bonds, say 3 p. e. on §1,500,00, S i
1t is intended to electrify this road throughout and also to construet | Surplus Peesaeseateeieaes v e $148,000

snende y oh 4 or near the ) ¢ to Montmorene He further remarks

}'.’ul"",ﬂ" ':'n.':l'a .uf:"ll:»h run 3- BN uil:‘l.u‘l l“l::‘ rlu, ll(‘ll“' |: \TI.‘» the City Sy tem with the Cap Tormente and Montmor-

WAV SYSTEM of the City of Quebee, which the APANY HOW  OWns ek mileage will be nearly 61 miles, and by placing the

and operates, T 8 i S0, and under one management [ have no hesita in atfirming that the

out of th roite ,.Tm". by e by A ed shou d yleld the at ove retarns and that the secur-

R y ix A most excellen t one

:"I""';"“'_“u”:,,’““ ooy b expancad for sush Mr K. C. Brown, bate General Manager of the Halifax Flectric Rallway,

\pleted, the sysiem will compiise over 60 miles of well and now of the Metropolitan Traction Company, of New York City, has

I8 of the present issue, this su
in the hands of the Trustees, to

I_Iu:“_'l_:"“ etrie Railway. thoroughly investigated the matter, wit he extimates the net income of the
fh.- al result of the operation under one management for the porty when the system mpletad, after providing for the interest on
past three months of the combined system as it at present exists, viz, $1,600.000 of bonds wi 1 be 0,

In elosing his report he says @

1 think that you may congratulate yourselves on having in this system
a wellequipped rond with remarkable earning powers, and 1
careful mavagement can be operated more cheaply than th
trie Ruilway System,™

m and partly electricity, is as follows :

Gross Earning ...
Operating Expenses

wverage Elee-

In addition to the reports of M, Evans and Mr, Browr, we have had an
examination made of the operty by the well known Eleetrieal Experts,
Messrs Ahern and Soper, of Ottawi, and in thelr report, dated 17th of
October, 1508, appears the following

© We have an intimate personal knowledge of the charscter of the
construction  and equipment of the Quebee Distr

W8 uincoinnue auve

It is estimated that the
will he about $12,000, m.mhuun‘, this sum over the year,
the proportion to be added 1o above operating expunses

would b, L oviiiiivianssaniannes o eeke vasersete 300000

ey Hallway, and con-
Leaving net revenue for three months .. TS TS $I2,50035 | gider it unexeelled by any eleetiie rullwiny on thiscontinent. The road-bed,
The General Manager states that : rails, ove themd eleetrienl construetion, cars, trucks and motors are all of the
“1n considering these results, it must be borne in mind that, although Tutest and best type,
the Sup mer returns may be regarded ax more favourable than those of “Owing to the rallway's exceptional equipn repairs will be very
the Winter mounths, At the same time, the above actual urns  are inexpensive  Thisf together with the

from an incomplete systen, being partly steam and partly

and | power, and the excellent mavagoment which elinrae
that when the improvements and additions to the system whi are con- | render the property one that ean ve operated with gre seonomy, while the
remplated and provided for are complete, the actual returns will une | peeniar topographical features of Quebee b the use of the cars nlmost
doubtedly be largely luereased ™ \ a necessity, and ensie an ineressing reve
Mr Fdward A Evans, C. K., General )hlmrr and Chief Engineer | I eonclusion, we beg to say that

of the Conso ldated System, has made the following estimate of the Evans fair and conservative, In oar op

obable net income of the completed ralway system, nnd, as he {or the probavle carnings of the steam railw
[\. had full charge of the construction and o\wrulluu of the present | wnd the electrie railway on the Tiway botween Qu
electric system, his opinion should have weight, He estimates as follows ©  are somewhat lower than the actual results will prove,

The Company has a 30-Year Franchise on Most Favourable Terms with the City of Queb:e.

ider the estiy

and Montmoreney

DIRECTORS OF THE COMPANY

President, H, J, BEEMER, Esq., Montreal and Quebe
Vice-President, ANDREW THOMSON, Esq., Quebee, President Union Bank of Canada,
HON. SN, PARENT, Quebec, E. E. WEBEB, Esq,, Quebee
Commissioner of Crown Lands, Proviner of Quebee, W
and Mayor of the City of Quebee,

veral Manager Union Bauk of Canada
FEANK ROSS, Esq., Quebec, i
President Quebee and Lake St John 1R, HON, JUSTICE CHAUVEAU

WILLIAM HANSON, Esq, Montreal, of HANSON BROS , Mout

Quebee

Applications for the Bonds may be made to and eomplete prospectos obtained from
MESSKS. HANSON BROTHERS, Canada Lifs Building, Montreal, where also the original reports of the Experts may be seen. CANADA
LIFE BUILDING, MONTREAL.
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Reported for Tug Curoxicre by R. WILSON-SMITH, MELDRUM & CO,, 151 St. James Street, Moutres,
Corrected to November 2nd, 1898, P.M.
Per Nnu‘o Par’ [Market iRevenue ) 3y ——
BANKS Qupst | 9 pioal Bostrre | of Bes o g or tast. ’l:a'v:':-'..'::‘ ©prices
. > subscri up. ‘OII.MIP of one | of one | (per ce When Divid
Fund. Capital share. | share, half year. “w',:::” | '(m ;;.r",l r«)nl-l:‘.h‘a
=Tl Rl "8 | 8 |Per cent. Per cent. s
Britwh Colombia . 0 e 2,920,000 | 2,920,000 ufo.- 16.66 100 | 112 50 e % :“ 07 112
British North Ameriea . < GR66.000 | 4,806,600 1,387,000 | 2850 243 | 311 04 1 1264 e R -
Canadian Bank of Commeres 6000000 | 6000000 1,000,000 1667 8 | 00| 3 467 130 |Jime Ont,
Commercial Bank, Windsor, ) s00.000 | 383%0 [ 11 3243 | W0 4600 3 522 m s Dee
DomInton ,,,.e cooiae coone L 1,500,000 |.nn.m| 1,500,000 10000 | 30 | 12750 3 a7 244 oW .
Eastern Townsh | 1,500,000 1,500,000 A5, 000 567 50 % 00 34 407 150
Exchange Illnln ¥ lmmnlh 20,076 ,000 1200 PN so480 2 Siid
HAlfax Hanking Co . 00| 30| 7000 % | | s i i
Hamilton ...0 cowveis 1,250,000 |.zl\(uxmi 775,000 6200 100 | 153 00 4 e 153
Hoechelags 1,000,000 ,600 | 450,000 4500 100 | 158 00 44 I
Impe rial 2,000,000 | 2,000,000 | 1,200,000 0 100 | 206 00 vo‘ 1 497 m .
La Banque : p 000 ®% | 260 2 456 10 ... ane Dee.
Ta Bangue Natio 1200000 1,200000| 100000 833 0 | 293 616 9 j';‘“ Ay o
Merchant Bank of P E.1 | seom| 200000 250 M R ‘ . _ [ '
Merchants Bank of Canada | 6000000 6000000, 2600000 4334 | 100 | 1800 4 48 X 1% T
Merchan  Bank of Halif 1500000 | 1500000 | 1,175,000 | 7833 oo (im0| 3 388 180 ... February D%
[ 2,000, 2,000,000 | 1,500,000 | 75.00 80 [10280 | k1 430 00 W06 | v A
Montreal 12,000000 | 12,000,000 | 6 5000 | 200 [50000( 5 ) 6 "
B0.000| e00000| 1000 | 100 (26300 & e n :L'.' eary o
1,800,000 | 1,500,000 | 1,600,000 10606 100 |2700| 4 362 o0 27 T
1,000,000 | 1,000,000 85000 860 100 (11400 | 3 (E] 00T Lune T gig
1,500, 1 126, 00 100 | 210 00 ; .
l'on;nls s Bank of Hi v %,’:'; . n»% e 20 . : 100 m i ) e Dee
r:.-tl:‘nlukoll 180,000 1 130,000 ™na 150 + SIS Whiey
Q - i ) 2,500,000 60,000 [ 200 100 3 48 "
Standard . 1,000, X 50 wril
:: '::."hl'mh mﬂ .z,g 2250 . ". e April Oct,
yacinthe 313,020 75,000 e . 3 sbruary  Aeas
St John ...t W4 | 10,00 e b e 3 | cbruary  Ang
\ P .
Blmmlcln rEL 48,066 16,000 3287 34 | ‘
v 2,000,000 | 1,800,000 | 9000 100 | 290 00 5 | 40 M0 20 [June " e
7 w000 T 00 [11200( 3 | 636 1090 112 [June i
500,000 25000 60 0 | 280 3 | 4w M1 145 |March Sop.
Union Bank of Canada ... .. | 1,500, 1,500,000 ¥ 9w, | 66 00 |
Ville Marie ... 0| imem| “loge| 398 - lmeoe| 3 | e X 18 [Tobran de
Western | swooo| S| 1mme| 07 w |70 | 3 | 6w N7 ... lJune g
Yarmouth L] smee| s 4 wa | o WO 3 | 5w o[ ... -
MISORLLANEOUS STOOKS & BoNDs ‘
Bell Toloyhu:lom.. | 100 2 Ig 1734 Quarterly
Cannda Colored Cotton Mills Co. | 160 i 573 70
do  Bonds ... e R s o 100
l»:.u\m--n mtl:;m !II‘!!'-"I’ 100 13 6 08 98 99 [Mar Jun Sep Dee
=ey-hlnu1: llvllun'h' cenes --'M.-.. .......... PP . ( . 142) 15
ontreal Telegraph . (L1 10 72 0 2 1754 180 terl
Montrealne Co oo eioe | me| b oty o1y Aprl T
St Johus Street Kailway. N [ S 1 100 | 165 00 W5 165
-"..;'"l Serest lun” X D.000s | 80 |13 24* mg 2784  May Nov
St B B | i @ fpe
Richelien & Ont. Nav. Go. X 1, .Z Lo1E50,000 | 1,360, -
do Bonde .......iiie venninn sense :'50 ..m'm : . ? oo : l:}‘
m::w m;:-l ’I‘:t‘»ld'-.l Phgsssoneecs 1 \ 388 lgl 103 Jan. Apr.JalyOet
Halifax Tramway Co o o0
o G0 Bonds r | =
cundhnl’mﬂr 2 Ioams
Land Grant Bonds,. . sene
Duluth 8.8 & Atlantio. ....... . 2 3
do  Pref........oeee 2 i 5 7|..
Commercial Cable . o ek 497 181} 183
Oable Coupon Bonds ... ... 1 3w 102} ..o oee
do  Registered Bonds . sw | o0
Eleotrie ... . | 6
North- W.l Land t,o'- o 5 “ ‘ 1“-. u‘r; Q“.Ml’
.
Intercolonial Coal Co . 2 % ©|.
wo Proferred pes 0w
do Bonds. .. ot { 0w ..
Cansda Contral ., . 3 00 15
Wi deor Hotel ... ... el 90 110
Guarantee Co,, of NA L. 3 { T e
Veople's Heat & Light of Haiit o 0 By ...
do  Bonds [ o R
Canada r Co., Bonds.  a 04 108 | Ll
""":‘.L"" o -y AR 5 ) ey
HONID. .. .e » | O A 1T 111 h
War ;_..1.- Go'd Mines W 6 | ) N7 Mouthly
aCariboo Gold Mines a | & it * tH I
| \ |

*Quarterly

1+ Bonas of 1 por cont * Basad of the Dividend and Bonas for 1ast Ball yoar, t Monthly,
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[ - //
HEAD OFFICE
FOR CANADA

WILLIAM nm.:v\/\
Restd nt Director

GEORGE SIMPSON |
\ Munager

i ReYAL BUILDING,
| - . . uouﬂlnu

INSURENCE \

‘ ABbOLUTE SECURITY
l UNLIMITED LIABILITY,

® Boiaa e,

RATES MODERATE.
0SSES EQUITABLY ABJUSTE
:¥ i AN Y PAID : %

ML) WAL I )

W. MACKAY,
Assist mt vam'

. MR 4

COMPANY

TOTAL NET FIRE INCOME
$10,248,1256

CANADIAN FIRE

LARGEST FiRE OFFICE INCOME
IN THE WORLD '3

$605,357, )

pD‘AN BR‘N
" oFFICE
MONTREAL

N\

o Cy
‘ ’
!- C. Hmmw General
Branch Manager. Manager & Secrelary.

Faunoco \_,IL.uig,eooO{’ a.0. 108

“‘AD OFF[CE

LONDON, ENG.
SAM. J. PIPKIN

[LOMI’»\N\ ]?

BULTIFRTRHAR B

DEATH . . . .
DISABLEMENT =5al"
AND D’SEASE & o .

covered In policies issued by

=OCEAN g=rs.

(LIMITED)

OF LONDON

CAPITAL. . . .
DOMINION DEPOSIT

HEAL OFFICES Temple Building, MONTREAL
ROLLAND, LYMAN & IIIIN!TT Ceneral Managers

$6,000,000
108,300

CANADIAN aDVISORY BOARD :
WM. M. RAMSAY, Esq., Ilnnvr Standard Life Assurance Co., and
Director of the Molsons Ban!
E. B. GKEENSHIELDS, Esq., of 8. Greenshields, Son & Co,, Director of
the Bank of Montreal,

A. DUNCAN REID, Superintendent of Agencies

INSURANCE
OFFICE

SUN

FOUNDED A.D. 1710

HEAD OFFICEH

Threadncedle Street. - - London, Eng.

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

CANADIAN BRANCH:
15 Wellington Street East, - Toronto, Ont.

H. M. BLACKBURN,; Manager.
This Company commenced business in Canada by

depositing $300,000 with the Dominion Government
for security of Canadian Policy-holders,

—— 4 s

= e
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The DOMINION BANK

CAPITAL, GRT, $1,600,000.
RESERVE FUND, - $1,8600,000,

Directors:
Hox. Sin FRANK SMITH. President
K. B, OSLER, Viee-President
I dward Leadlay, William Ince, Wilmot D). Matthews
W. R. Brock, A. W, Austin,

HEAD OFFICE, - - TORONTO.

Agencies :
Nelloville, Guelph, Napanee, Seaforth,
" ton, Lindsay Oshnwa, U xbridge,
& ", Montr Orillia, Whithy,

\ street West (Cor \er Street,, foronto; Wianfpeg.
Queen Street East )Cor, Sherborne), "
King Street East (Cor, Jurvis),
Dundas Street (Cor, Queen),
Spudinae Avenue (Cor. College), "
Dirafte on all parts of the United tates, Great Brittan and the Con-
Unent of Furope bought and Sold,
Latiors of Credit msued available in all parts of Furope, China and

e R. D. CAMBLE, cecneral Manager
Exev e 8 s“ﬂﬂ‘ﬂ

THE

(ONTARIO MUTUAL LIFE,

— e— ASSURANCE CO.

MILESTONES SHOWING
WONDROUS GROWTH

INCOME, ANBETH,
1877 $ 85,320 $ 110,210
(@) 1887 $352,028 $1,089,600
4 1897 $8 19,980 $3,741,400
Policles in foree over $22,000,000
DIRECTORS

ROBERT MELVIN, President.

. M. Taglor, 18t Viee-President ; A, Roskin, QC,
President ; B. M. Britton, QU., M P.; Francs .

J. Kerr Fisken, B.A.; Sir Wilfrid 1 aurler, G. O, M.G.

K. P Cloment; W. J Kidd, BA; Geo, A. Somerville;

dumes Farr
OFFICERS
J. H. Webb, M. D,

Medienl Director

W. H. Riddell,
Becretary

Ceo, Weaeonast,
Manager

T. R Earl,

Superintendent,

MEEFEYER ¥ HEHETES

] . o

THE

ONTARI

AND

LLOYDS isvos. "

ACCIDENT
INSURANCE

INSURANCE & FINANCE CHRONICLE.
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HALIFAX BANKING CO'Y.

Capital Paid Up, $500,000. Riserve Fund. $350,000.
Head Office, Hallfax N, S,

Established 1825

Board of Directors,

Romie UNIACKE, Esq., President; C, WILLOUGHEBY AND) ;- ¥8q., V.p.
F. D CoRBETT, F8Q., JOUN MACNAR, ESQ., W. 0 G Ty fa
H. N, WaLLACE, Cashier. A, ALLAN, Inspector,
Agencles.

Amherst, N.S | Canning, N.S. | NewGilasgow N § | ~ urne, N 8

Antigonish, * Lock et, ° Parrsh ro, Springhin)

Barrington, * Lunenburg, * Sackville, N # 1

Bridgewater, * Mtddleton, Saint John, * Windsor

Correspondents,
London, Parrs Bank, Limited; New York, Fourth Nations! Bank Boston

Suilolk National Bank; Dom, of Canada, The Molsons Bauk 10l Braneles

DOMINION LINE STEAMSHIPS

Montreal and Queb ¢

P b
LIVERPOOL

“DOMINION " Twin Screw, G000 tons

“SCOTSMAN " Twin Screw, . " 5000

“LABRADOR " . . 3 ’ ’ , 000 «

“YORKSHIRE" . . . . . 5000 «

“VANCOUVER " . . .
Large and Fast Steamers,
Midship Saloons, Electrie Lights,
All modern Improvements,

& 2000
Sail from Montres)
every Saturday at 900 am | froy

Quebee 6.00 pun, Saturdags, )

Rates of Passage: semi'cib i " i
Steerage PARC)

For all information apply to any Agent of the Company or

DAVID TORRANCE & CO
GENERAL AGENTS, Monteea,

—THE—

Great-North Western Telegraph (

OF CANADA.

Direct and exclusive Cable Connection through
Canadian territory with the Anglo-American, Direct
and also with the French and American Cables.
Money Orders by Telegraph between the principal oTices in Canala
and also between this country and the whole of the Money Traner
offices of the Western Union Telegraph Company .

mo“r Alo 'Esr “Lrovbs PLATE GLAss,” (into which

rom is merged the Montreal Plate Glass In-
Pereanal Accident surance Company, and the Plate Glass
Pmplogers’ Linbility branch of the Steam Boiler and Plate
Flevnt Glass Insurance Co, of Canada,) tran-

p sacts the largest Plate Glass Insurance
business in Canada, and is the largest
and strongest stock company of its class
in the world.
The ""ONTARIO ACCIDENT" offers a
specially attractive policy to profes-

Tur Onramio Accrpest : Larratt
W. Smith C.,DCL, President;
Arthur | (’annmnl Viee - Presi
dent and Man'g - Director ; Fran-
tis ). Lightbourn, Secretary

sional and business men,
Tur Lrovyns: W. T. Woods,
Presid : . B Halstead, Vice-

i C. E. W. Chambers, |, MONTREAL AGENCIES :
taty THE ONTAKIO ACCIDENT : Edward L.
Bond, Director, 30 St. Francois Xavier

St ; Oliver G. Beckit, General Agent,
‘“tm“" & U‘Mbﬂlll‘l\ 338 St. Paul Street.
GENERAL AGENTS, I'ne Lrovps: Edward L. Bond,

General Agent, 30 St. Francois Xavier
Mead Office for Canada | Sireet ; Messrs Boivin, Wilson & Co.,
® TORONTO STAEET

Special Agents, 338 St. Paul St
TORONTO

H. S. Liaursours, Inspector
« + + OPENINGS FOR COOD AGENTS . .« »

BEAVER LINE ROYAL MAIL STEAMSHIPS

Salling weekly between Montreal and Liverpool...
CALLING AT RIMOUSKI AND MOVILLE, IRELAND, EACU WAY

From Liverpool. STEAMERS. From Montreal

Saturday, Oct. 1 i Gallia®

Wednesday Oct, 19
Lake Ontario » S ]

N
’ “o1s Tongaris ok Noe ¥
ARl Loke Huron | “ il .
“ « 20 | Lake supevior ‘ “ v o8
Nov. & Gallia¥ . “ 9

*Gallia and Tongariro do not carry eattle,
Steatsers sail from Montreal Wednesday Morning, passeng rs embark
the Evening previo s after s o'clock,
frst Cab Liverpool, single $5:.50 $60 and $65, return §100, 14
cording to steamer and berth selected.

md Cabin to Liverpool, London or Londonderry, single $32.% ad
$35 return $61,75 866,50, according to steamer and borth selecto !,

SPECIAL RAIL RATES TO AND FROM ALL POINTS,
D. W CAMPBELL, General Manager, D. & C. MoIVER

18 Hospltal St,, M: 1 Tower Buildings, 22 Water St., Liverpool
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CALEDON IAN

nsurance Co. of Edinburgh
Funds $10.585,000.

Sir George Warrender

oral nnnml'. David Deuchar, F.1. A,
e an Manager, Lansing Lewls
Toronto Agents, - Muntz & Beatty 5‘
|
PHGOGGENIX t

Assurance Company of London, England.
EI’I‘AIII.I.HI\D 178a.
Agency Established in Canada in 1804

PATER SON & SON,
GENERAL AGENTS FOR DOMINION. —
HEAD AGENCY OFFICE,

85 St. Francois Xavier Street. MONTREAL.

CONNECTICUT

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

R. BUrT, Secretary, L. W.CLARKE, Ase't retary.
Omaniay LINION' GOVEKRMENT DEPOSIT, ‘hommo

ROBERT HAMPSON & SON, Agents, MONTKFAL

FIRE INS. ‘HARTFORD" COMPANY

ESTAILI.NED - - - 1794,
HARTFORD, CONN,

CASH AEBETS, $10,004,627 55
Fire Insurance Excluslvel)
GEOQ. L. CHASE, President
P. C. RUYCF, Secreiary. THOS, TURNBULL, Assistant Secretary
CHAS. E. CHASE, Assistant Secretary,
C. ROSS ROBERTSON & SONS., AGENTS, MONTREAL

wl- print EVERYTHING, from the largest book to the
smallest business card. .
We bind Account Books for Murhmte, Bankﬁ
and Railway Companies, and Law Books and Part
Books, in the most Expensive and the Cheapest
Styles. No order is too large or too smull,

John Lovell & Son

19 to 28 St. Nicholas Street,

. MONTREAL

NEW TWO-ARCH FILE.
THE OTTAWA

.LOCK CLIP ARCHES
This File is STRONGLY constructed and SAME GUAGES
s s/l STANDARD FILES.
The board is VeRY STRONG and WELL FINISHED,
beiug made of 3-ply birch.
Price 35c¢c. each
SEND FOR A CIRCULAR,

MORTON, PHILLIPS & 00. SIRERI™: Socs Sebee

L1733 82l 1737 Notre Dams $t, MONFREAL

$3.78 per doren.

Organised 1792.
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INSURANCE COMPANY
Incorporated 1794

North Amerlca,

FIRE . .. PHILADELPHIA. MARINE,
Capital, - . . $3,000,000
Total Assets, - - 810,023,220

ROBERT HAMPSON & SON, Gen. Agts. for Oanada

Corn Exchange, MONTREAL.
AGENTS WANTED IN UNREPRESENTED DISTRICTS

1797 1897
NORWICH UNION

Fire Insurance Society
~OF

NORWICH, England

ONE HUNDRED YEARS OLD.

Head Office for Maritime Provinces, Onta. o, Man-
ioba, North-West and British Columbia, ToroNTO.

JO”N B. LAIDLAW, Manager,

Head Office for Province of Quebee, = MONTREAL
WALTER KAVANAGH, General Agent.

THE MANCHESTER

FIRE ASSURANCE COMPANY.

CAPITAL - $10,000,000.
ESTABLISHED 1824.

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

JAMES BOOMER,

Manager.
Assurance

U N l O Society.

Junotituted in the Reign of @ueen Anne, AD 1714,

HEAD OFFICE, 81 CORNHILL, LONDON, E.C.

R. P. TEMPLETON,
Assistant Manager.

Subscribed Capital, - - - $2,2080,000
Total Invested Funds exceed - - 16,364,000
Capital Paid up - - - - - 900,000
Annual Income, - - - - - 4,195,000

CANADA BRANCH:
HEAD OFFICE, cor. 8t, James sud Mctil 8ts,, MONTREAL

T. L. MORRISEY, - =~ MANAGER.
J. E. E. DICKSON, Sub-Manager. 3

s

e
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Sahee ASSETS UPWARDS OF $3,000,000

CHARLES A. EVANS, { DOMINION DEPOSIT, - 280,000 ’ ) Genera) Agen,
Resident Secretary. | | N ; | e,
Il Chief Office for the Dominion: -  MONTREAL TORONTO,
€. F. DOYLE, , — | MUNTZ & BEATTY,
Assistant Booneury | CEORCE IIHPM:!.,'" w. MAE‘K.-A:‘,‘ 1 e
l |
0 - ® 0

The QUEEN paild $540,462 for losses by the Conflagration at St. John's, Nfid., 8th July, 1892,

HEoCAKGES Wi INSUKANUE CONMPANY

____,"' Wit \ ATES Maotr 1t
Ll g 00

T seensnen T ‘sse's. ‘49 82 loo. (TLTE TN —
E J. ."::.nf:::'n« o Wy G. F. C. smITH,

CHIEF AGENT & PESIDENT Brengryy
WM M JaRVIG &F 1nun N R Arnurna Arene ron Map'vimr PaovinecEs

A Valuable Asset T . .
:‘i.i.x-.;,*;' in_respect to life insurance, is GOOD he R()ya|=VlCt0I‘la

Without it a man cannot secure to his
dependents the munificent results of ife insurance; there-

fore, \\Inh you enjoy good health, make the necessary Life lnsurance CO.

provision for the protection of your dependents in the

event ¢ f yonr death, before the fell hand of disease lavs ' H .

hold of you and you are debarred fllnm ‘Il|\(!l|l| ¢ life's "m omc‘ : Mnutnul' c‘p't" ' s'looo'm'
valuable asset 1o such advantage 4 )

Tnn commUND mvnsmm PLAN Full Deposit in Government Securities for the Irotection of

oSl Policy Holders made with the Government of Canada,

North American Life ASSurance 00, |, mimecromeer r".:.a::r:rrs |

ANDIEW b AT LT, Esq.

|
exactly meets the requirements of a large number of 'l"'.':A'i,i'Ar'm',;“,“,\ Zaq. |
insurers, and may be just the policy you desire under | Hox. JAMES nluun [
which to make the above provision, ROBERT MACKAY, |
T.G, RODDICK, Esq., 'n p,mr. |

The Noith American has a larger ratio of assets to liabilities

and net surplus to Labilities than any other Canadian C ompany.
For pamphlets explanatory of the Compound Investment OFFICERS OF THE COMPANY :
and other attractive plans of insurance, ap ply to | President : JAMES CRATHERN

Vice President: ANDREW F, GAULT,
MHeao OrFrice ; WM. McCABE, Medieal Dir.: T, u RODDICK. M.D

" "-,'?o'g“'ﬂgg,”" " PG o, u.-nTrH::.q.c‘,nll:ﬁ\ 0 BU ki!a"‘i'.'“[":
o ﬂm\g - ‘_—ﬁ(

Assurance Company
Head Office, - ~ Hamilton, Canada.

Capital and Assets . . . . . $1,381,448.27

Premium Income, 1897 . . ‘ . . 360,71394

Dividends to Policyholders . ' . . 390,246.47

DAVID DEXTER, 8. M KENNEY, J. K. MCCUTCHEON,

Managing Director. Secretary. Supt. of Agencies
H. RUSSELL POPHAM, Local Manager Province of Quebec.
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(anada Life fissarance Co.

Head Office, Hamilton, Ont.

u‘l‘AILlSHlD 1847......

Capital and Funds over.... '1 7,400,000
Annual INCOMO OVer «ooe vt 82,740,000

sum Psured over $70,760,000

president, A. @G. Ramsay. Secretary, R. Hill
Superintendent, W. T. Ramsay.

THE

CANADA ACCIDENT

ASSURANCE COMPANY.
HEAD OFFICE _ - MONTREAL

A Canadian Company for Canadian Business

ACCIDENT & PLATE GLASS

SURPLUS 50°/, OF PAID UP CAPITAL

Above all liabilities including Capital Stock.

T. H. HUDSON.
Manager.

R. WILSON SMITH.

President

P i

Qominion Burglary Guarantee Go

(LIMITED)
SUBSCRIBED CAPITAL, $200,000
Head Office and Operating Rooms:

181 ST. JAMES ST, MONTREAL, Que

se agninst Burglary, Electric Bank, Store and House Protection
B 1’1.‘«-”\«' l"ure‘Allﬁu l'mu«-llon.h[uht Patrol Service,

The Policies of the Company are broad and liberal, take
one out at once, the cost istrifling, security absolute

and freedom from anxiety great.
Full particulars and rates on application,

CHAS. W. HACAR,

Telephone 1234. ;
General Manager

p. 0. Drawer 2302.

Tie JupeaiaL LiFe ASSUBANCE Goupany

OF CANADA.

Seven cardinal reasons for insuring in The Imperial

(1) It affords unquestionable security to policy holders by
its large Capital Stock ot $1,000,000.00, aund “its Dommion Govern-
went Deposit of $250,000.00, being the largest Government Depos:t
of any Canalian life insurance company .,

(2) Its policies reserves are held on the most stringent basis
used in Canacian Actuarial calculation

(3) Tts policies do mot restrict the assured in respect to resi-
dence, travel or occupation, and are payable immediately on receipt
of satisfactory proof of death.

(9) Tta policies caunot be forfeited after three annual premiums
have been paid, but provide for surrener values by way of cash or
paid up insurance,

(5) The premium rates compare favorably with those of other
iasurance companies ard a grace of one month is allowed in payment
thereof, during which time the policy remains in full force and eflect.

(6) Tts policies are automatically continued in force afier
three years’ premiums have been paid, for such time as the whole
reserve is sufficient to pay premiums,

(7) Liberal Oash Loans are granted under policies after three
annual premiums have been paid,

Write for additional information to

Head Office, or W.S. Hodgins,
26 King Street, East,
loronto, Canada,

Provincial Manager,
Bank of Toronto Building,
Montreal, Quebec.,

FIRE. LIFE. MARINE.
m—— —

COMMERCIAL UNION

Assurance Company Ltd. of London, Eng,

Capital and Assets, - - - - - $32,600,000
Life Fund (in special trust for Life Policy Holders) 9,548,538
Potal Annual Income, . = - 8,170,180
Deposited with Dominion Government, - 536,000

HEAD OFFICE CANADIAN BRANCH:

1731 Notre Dame Street, - MONTREAL
J. MCCREGOR Manager

Apnlications for Agencies solicited in unrepresented districts,

PHENIX
INSURANCE COMPANY,

OF BROOKLYN, N.Y.

ROBERT HAMPSON & SON, Agents,
MONTREAL, Que.

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

eSTABLISHED
A, D.1837

Capltal Kepresonted
over 835,000,000
267 NT. JAMESN ST, WONTREAL

THE

Lifc Agents Manual

Greatly enlarged, Carefully Revisde.
220 pages - Price $2.00

The most complete, the most useful, the most
handy Book for Agents and others
ever issued in Canada.

Published by INSURANCE & FINANCE CHRONICLE, MONTREAL.
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WALTER KAVANACH,
CHiRy AGRNT
SOOTTISH UNION & NATIONAL INSURANCE CO. of Edinburgh
GENERAL AGENT FOR THE PROVINCE OF QUEBEC,
NORWICH UNION FIRE INSURANCE SOCIETY,
117 St. Francols Xavier Street. MONTREAL,

Chas. Archer, LI.B,

Raymond Prefontaine, Q.C. M. I
k. N Aiphonse Decary, LLB

E. N. St, Jean, B.C L,

Prefontaine, St. Jean, Archer & Decary,
SOLICITORS, BARRISTERS, &c.
MONTREAL.

Royal Insurance Building,
1700 Notre Dame St

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

THE McKINNON BUILDING,
TeLEPHONE 689, COR. JORDAN & MELINIA S1g
CABLE, " LEVESCONTE " ToroNTO, TORONTO

MCCARTHY, OSLER, HOSKIN & CREELMAN
Barriotere, Solicitove, Gtr.
Freehold Buildings, - - Victoria Street,

TORONTO.

B. B. Osler, Q.C., John Hoskin, Q. C_, LL.D.. Aqd )
F. W. Harcourt, W. B. Raymond WM. mu,,“.'l' “”‘ :"lx::‘}‘."'

854,
1 G, McCarthy, D. L. MeCarthy, C, 8, Maclones, F, b ey

ATWATER & DUCLOS

ADVOCATES,
151 St. James St., - Montreal.

Mon. A. W. Atwater, Q.C., Chas. A. Duclos.

Cance Avosess - WHITESCO."
WHITE, O’HALLORAN & BUCHANAN,
Advocates, Solicitors & Attorneys,
Oommissioners for the Provinces of Canada, Newfonndland

and the States of New York, Vermont and Ohio,
New York Life Building, Place d’'Armes S8quare, MONTREAL.
Witk Gro, FLO'HALLORAN, A W. PATRICK BUCHANAN

HATTON & MCLENNAN DAVIDSON & CLAY

A.ﬁyiof:flgsv Advocates and Commissioners

ritish Empire Buliding, For the Provinces and Newfoundiand

1724 Notre Dame St. Board of Trade Bldg,
MONTREAL. MONTREAL.

J.CASSIE HATTON, Q.C
FRANCIS MOLENNAN, 8.4, B.0.1 PEERS DAVIDSON, WA, SAML. CLAY, B

Wallace MeDonald James A. MeDonald, LLp

W. & J. A. McDONALD,

Barristers and Solicitors.
People’s Bank Buildings,

il Duke Street, - =« - - . Halifax, Can

Improved Properties and Morgages for sale that are
petting from 8 to 15 p.c. Address:

C. W. CHADWICK,

Financial and
Real Estate Agent

EDWIN P. PEARSON, |C. W. ROCHELEAU,

e AGENT e General Insurance Agent,

J.Stewanrt Turrer, Q.C,

Huan J MAcpoNaLb, QO
Wittiam J, TUPrer,

Fraxk H, Prirrees,

MACDONALD, TUPPER, PHIPPEN & TUPPER,

Barristers, Solicitors, &r.
Winnipeg, Manitoba.
Solieitors for The Bank of Montreal, The Bank of British North Ame-

rica, The Merchants Baok of Canada, The Canadian Pacitie Rallway Com-
pany, The Hudson's Bay Company.

J. N . GREENSHIELDS, Q. R A E GREENSHIELDS,

GREENSHIELDS & GRBENSHIELD—S
Barristers, Solicitors, Ete, !
MONTREAL.

Hox Jonx S, Hawe, QO M PP
ALnERT J. Brows, J, Witsox Coox

HALL, CROSS, BROWN, SHARP & COOK

Advocates, Barristers and Solicitors,
TEMPLE BUILDING,

186 8t. James Street, MONTREAL.

BROERTSON, FLEET & FALCONER,
Advocates, Barristers and Dolicitors,

standard Bullding, 157 St, James Street,
MONTREAL

SELKIRK Cross, Q. C,
W. PRESCOTT BHARY,

1
|
|
W. W. Robertson, Q C. C. ). Fleet, A, Falconer, l

Northern Assurance Company, V‘ Guardian Assurance Co
AND | Royal lusurance Co,
o ticut Insurance Comp'ny, i Commercial Union Assurance Co,

British Ameriea Assurance Co

THREE RIVERS, P.Q,

MUNTZ & BEATTY

GENERAL AGENTS

OFFICRS,

17 Adelaide St. East, TORONTO

GEORGE J. PYKE,

GENERAL AGENT FOR ONTARIO

. CALEDONIAN Ins. Co'y.
Quebec Fire Assurance Company, QUEEN Ins. Co'y.
TORONTO. TORONTO, 15 Toronto Street

@. H. WEATHERHEAD,

General Insurance Agent,

Representing the Leading English and
Canadian Fire Insurance Cos

Also Agent for the
Sun Life Assurance Company and

E. A. SELWYN,

Insurance & Loan Agent,
REPREFENTING
Northern Assurance Company,
Insurance Co. of North Ameriea,
Mercantile Kire Insurance Co.
of Waterloo. | Ma

|
|
|
|

|

....RAT PORTAGE

i

|

Lloyd's Plate Glass Co., New York. BROCKVILLE LOAN & SAVINGS 00 |

Globe Saving & Loan Co,
106 Sparks Btreet, OTTAWA.

GEO. C. REIFFENSTEIN, D, MONROE,

AGENT
Wand-In-Hand Insurance Company.
Fire and Plate Glass.

BROCKVILLE, Ont.

Ceneral Agent for
ROYAL AND OTHER BRITISH
INSURANCE  CONPANIRS
CORNWALL, ONT,

Mutual and Stoek Prineciples
160 Canal St., OTTAWA

TELEPHONE 1870

L. T. MARECHAL,

ADVOCATE

New York Life Building, -

MONTREAL

.
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o &‘é:;* e = '
ris. Henry an
Har Barristers, Solicitors, Notaries Public, etc * '| Royal Worcester, »
(Merchants’ Bank Building) — - = S -
21 CEORCE STREET, HALIFAX, N. 8. C
i €, Weidon, D C. L PR R e e it b | W 8
cable Address * HENRY," A, B. C. Code E E
m— D
7. M. ROBINSON c -
o BANKER w N
Bonds and Stocks 8 M'
-s——8T. JOHN, N.B. D N
=] . §i. Catherins §i. | g
' MONTREAL. N
J. C. MACKINTOSH |||c "
BANKER and BROKER ©O | Bankers, Brokers, Insurance Managers o
A | and all in search of suitable, elezant ™
166 HOLLIS STREET. HALIFAX, N.S :; and useful Wedding, Presentation, or | g
Dealer in STOCKS, BONDS and DEBENTURES. o Christmas Cifts, should see our new stock | L,
Has choice lots of Provinelal, City and County Debentures on R of China, Cut Class Ware, Lamps and A
hand and suitable for Trusts, Insurance Companies and private in- "
vestors _ ) T Artistic Pottery appropriate for the sea- o
e ety and Nove Boouis Bans Bacoke T+ " ot and son of present-giving.
T ; : ld‘ Call and see the Finest Stock in Canada. | »
c‘bl..:a‘:.mu " Qorrespondence Solicited, ‘ e fone |
I sl

Telephone 1429

A. W. MORRIS....

BOND AND INVESTMENT BROKER
INSURANCE, ac,

70 St Francols Xavier Street, M()N'I‘R EAL.

J. TRY-DAVIES
STOCK BROKER,
Member Montreal Stock Exchange,

23 8T JOHN STRERT.

Correspondents in
LONDON,
NEw York.

MONTREAL.

Telephone 2629

W. GEORGE MUTTON
Investment apd Debenture Broker

Covernment Bonds
Municipal Debentures

#* School Debentures
Industrial Bonds

No. 1 Toronto Street, TORONTO, canada.

STEINWAY..

STADARD PIANO OF THE WORLD.

NORDHEIMER ¥ HEINTZMAN
IPIANOS:

Full stock of above celebrated makes now in wareroom
Special prices and terms to immediate buyers.
Old Pianos exchanged.

Write or call on

LINDSAY-NORDHEIMER GO0

2366 8t. Catherine St., Montreal

PosSITIVE EVIDENCE _<>

.. Have building or stock
PHOTOGRAPHED BY

WM. NOTMAN & SON,
14 Phillips Square, MONTREAL

Why not Go to

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

ABBEY’'S
Effervescent Sait

. has made many
strong and healthful,
It will do the sameo for you.

Fire Insurance. An Ottawa firm with excellent
opportunities of writing fire insurance policies
invites correspondence from insurance companies
wishing to extend their business in that city.

Address, B. & D.,

€/o Insurance & Finance Chronicle.
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Y

ESTRBLISHED 1809.
TOTAL FUNDS EXCEED =Y. Canadian tnvestmets

86724450000 < FIRE & LIFE 0%  #6:564,200.00

/> NORTH BRITISH AND MERCANIILE ¢

. INSURANCE CO. } _,

o ()4 oo

HENRI BARBEAU Esq.
Directors, { W. W, OGILVIE, Esq,
ARCH’'D MACNIDER, Esq.

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

DAVIDSON.
| Agsnts fn all Cltles and Principal Towns fn Canada. T Managing Director,

+>+> ESTABLISHED 1826. €
—

OF EDINBURGH, SCOTLAND.

HEAD OFFICE FOR CANADA, MONTREAL.

INVESTED FUNDS, ... PO 43,000,000
INVESTMENTS IN OANADA, v coevene evieens 13,600,000
DEPOSITED WITH CANADIAN GOVERNMENT, OVEr wcccooee  wovtunes 3,267,000

Low Rates, Absolute Security, Unconditional Policies.
Claims settled immediately on proof of death and title. #@No delays.“@a

J. HUTTON BALFOUR, W. M. RAMSAY,
sSuperintendent. Manager for Canada

Standard Life Assurance Company|

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

BOUGHT, SOLD OR NEGOCIATED. Jnp———

R. WILSON-SMITH

FINANCIAL AGENT
- v 151 St, James Street MONTREAL

SPECIALTY
INVESTMENT SECURITIES—SUITABLE FOR
BANKS, TRUST ESTATES, INSURANCE COMPANIES
PERMANENT INVESTMENT OR DEPOSIT WITH CANADIAN GOVERNMENT
Member of the Montreal Stock Exchange.

Nov. 4 18
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INCORPORATED 1833.

a

ISSURANCE (‘.()V\\”‘wl

HEAD OFFICE - . TORONTO.
) RELIABLE PROGRESSIVE
—_— o T R L —

FIRE AND MARINE INSURANCE

Capital, - - - $760,000.00
Total Assets, - - - 1,610,827.88
Losses pald since omnuuuon. $16,909.240.72

DIRECTORS H
Hon. GEO. A. COX, J. J. KENNY,
President. Vice-President

i How. S. C. wOooD

8. F. MCKINNON
THOMAS LONG

JOHN HOSKIN, Q.C., LL,D
ROBERT JAFFRAY
AUGUSTUS MYERS

H. M, PELLATT

P, H. BIMS, Se«retary.

C. R. C. JOHNSON, Resident Agent,
canada Life Building, - - MONTREAL

C s ——————

WESTERN

Assurance Company.

’—pxnl AND MARINE. \

INCORPORATED IN 1881.

Head Office, - - - TORONTO

— ewee e —

Capital Suoscribed.... .
Capital Pald-up
Cash Assets, over
Annual Income, over..

LOSSES PAID SINCE OROAHIZA’I‘!ON. $25,300,000

DIRECTORS :
Hon. GEORGE A. COX, /resident,
J. J. KENNY, Vice-President and Managing Director

Ho», 8, C. WOOD

W. R, BROCK
GEO, R. R. COCKBURN J. K. OSBORNE
GEO. MOMURRICH H, N. BAIRD

ROBERT BEATY

S ewtee
Agencies in all the principal Oltles and Towns in Canada
and the United States.

INSURANCE & FINANCE CHRONICLE.
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MERCANTILE FIRE

INSURANCE COMPANY
: INCORPORATED (878 :

Head Office, - - - WATERLOO, ONT.

SUBSCRIBED CAPITAL - - -  8250,000.00
DEPOSITED WITH DOMINION
GOVERNMENT - $108,457.76

All Policles Guaranteed by
The LONDON & LANCASHIRE FIRE INS. CO.
with Assets of 8$(5,000,000.
JAMES LOCKIE, President, JOHN SHUH, Vice-President
ALFRED WRIGHT, Secretary. T. A, GALE, Inspecter,

Soottish Unlon 8 Naﬂonal

Insurance Comvany of Edinburgh, Scotland.
ESTABLISHED 1824.

CI ital, = ® = = = =

- 830,000,000
Assets, - - 44,763,437
Depoomd with Dominlon Governmont. - ,000
[nvested Assets in Canada, - - - - 2,103,201

North Amoncm Department, Hartford, Coun., U.8 A,

MARTIN BENNETT, Manager JAs H. BREWSTER, Asst, Mgr

WALTER KAVANAGH, Re mlant \m nt, Montreal,
\Ill ILAND & JONES, vronto,
LU ARCHIBALD, \Hnmp-g

TEROUITABLE LIFE
ASSURANCE
SOCIETY

OF THE UNITED STATES.

HENRY B. IYDE, President.
J. W. ALEXANDER, V.-P.

Assets Dec. 31 1897
Income in 1897
Reserve on existing policies,
4% standard, and all other
liabilities $186:333133
Surplus: on 4% standard $50:543:174
Paid to Policy holders in 18¢7 $21:106.314

$236.876:308
$48:572:260

MONTREAL OFFICE : 167 St. James Street.
8. P. STEARNS, Manager.

TORONTO OFFICE: King & Yonge Streets
C. H. ROBERTS, Cashior.




THE MOLSONS BANK

INCOKPORATED BY ACT OF PARLIAMENT, 1855,

HEAD OFFICE MONTRAL

$2,000,0C0
$1,800,000

Pald-upCapital . . . . . . .
Rest Fund . . . o s .

BOARD OF DIRECTORS :
W, Motsox Macrnersoy President S. H. KEwixa, Vice-President
W. M, KAaNsAY, HEN Y ARCHBALD,
'L FINLEY. J. P. CLEGRORN,
H. MARKLAND MoLsoN
F. WOLFERSTAN THOMAS, Gon. Manager.

SAM

BRANOHES,
Aylmer, Ont,, Montreal, Ridgetow Toronto Junetion
Brockville, ‘St Cather- Iunl-mlm Station, Trenton,
Calgary NW.T, ine St. Braneh, Vancouver, B.C,
Morrisburg, Vietoria, b
Norwich, Waterloo,
Ottawa, Sorel, P.Q., Winnipeg

Owen lem!. St. Thomas, Ont, Wuudllocl Ont,
Quebec Toronto,
GENTN IN CANADA

British Columbia-—Bank nl British Columbia. Manitoba and North West—
Imperial Bank of Canwla, New Brunswick—Bank of New Brunswick
foundland —Bank of Nova Scotia, St. John's. Nova Scotia—Halifax
Banking Company, Bank of Yarmouth, Ountario—Canadian Bank of Com-
merce, Dominion Bank, lmperial Bank of Canada,  Prinee Edward Island—
uuiﬂnnu' Bauk of P.E.1., Summerside Bank. Quebec—Eastern Townships
Bauk,

AGENTS IN EUROPE:

London—Parr's Bank, Limited, Messrs Morton, Chaplin & Co. Liverpool -
The Bank of Liverpool Limited. Cork—Munster and Leinster Bank, Lid.
France, Paris—Societé Génédrale, Credit onnals,  Germany, Berlin—
Deutsche Mank  Germany, Hamburg -Hesso, Newman & Co, Belgium
AntwerpLa Bangue d'Anvers,

AGENTA IN THE UNITED STATES:

New York—Mechanics' Nat. Bank, National City Bank, Hanover Na-
tional Bank, Morton Bliss & Co. Boston—State National Bank, !uﬂoll
National Bank, Kidder, Peabody & Co, Portiand— 4-.«- Nat. Bank. Chi’
go—First National Bank, Cleveland—Comme rclal Bank. Detroft—
tates Savings Bank. 'uuln Wisconsin
I'Int Nutional Bank, Tol-
~First National Bank, San
h Columbia.

wcific Const—Bank of Brit
umde 1n wll parts of the Ix non, Aud returns promptly
remitted at lowest rates of exchunge. Commercinl Letters of Credit and
Uravallars’ Cireular Letters issued, available in o 1) parts of the world

THEBANK OF OTTAWA

Head Ottice OTTAWA, CANADA,

Capital (fully p.xl.luw - $1,500,000

Rest . - $1,125,000
DIRECTORS ;
I'Alll‘\ MA( FE, Presivesy GRO, HAY, Vice-Presinent
He Gr Ilnwn ", Avux, Frasen Jows Maruee,
Davio Macianss, Dy Musrny,
BRANCHES :
IN ONTARIO
ALEXANDRIA Hawxrsnuny OTTAWA Prmproxs
ARNrrion Krewat N Orrawa, Ridean 8t | Rav Porrace
Bracemmivon KEMPIVILLE Orrawa, Bank M. | Kuxrrew
CARLETON PLAck Mariawa | Paxey Sovse lTokoNto
IN MANITOBA IN QUEBEC
Davemin Winmirra Porrace ta Pramx | MonTrEaL

CEO. BURN, Ceneral Manager. D. M. FINNIE, Local Manage
Agents in Canada, New York, Chicago ;. Bank of Montreal
Agentsin 8t Paul: Merchants National Bank
Agents in London, Eng. : Parr's Bank, Ltd.

LA BANQUE JAGQUES-CARTIER

1862 HEAD OFFICE, MONTREAL

CAPITAL Id up) . . .

. 3500.000
RESERVEFUND . . . . . $291,000
OimecCroas
Hox. Arrn DessarDINg, President A S Hamguiw, Bag . Viee President
PUMONT LAVIOLETTE, Esg . (. N Duonakse Fsg . Lo J. O Hearcuess, Ksy
MK TANCHEDE HIENVENU, Gonernl Manager Mi Enxest BruNeL, Asst. Manager
Mu O 8 Powsnn, Inspector
BRANCNES ;
mﬂn (St John Street)  Hull, P Q.
(St Saaveur) SL Anae de ls Perat P Q
Valleytield, P Q
Fraserville, P Q Victoravilie, D'Q
i Henn) Bamonton, (Aluerta, N W.T (ttawa.
S (B Jesu Baptiste)
BAVINGS OEPARTMENT AT NEAD OFFICE AND BRANCHES
FOREICN ACENTS:
Pamis, Frasce, Comptoir National @'Escompte de Pars. Lo Oredit Lyonnais
DON, ENGLAND, Comptolr Natonal ' Escompte de Paris Le Ceodit Lyounais. Glyon,
Mills, Currie & Co
Naw 'ﬂl ‘I\o Bank of America.  National Park Haok. Hanover National Bank
National Bank National Bank of the Republic. Western National

Bosrow, -l- H-nnnn Bank of the Commonwealth. National Bank of the Republic.
M ts National Bank
Co0a00, 1iL  Hank of Montreal
Latters of

(‘-ﬂl for Irlv.lmn. ote., ote., lssusd
all parts of the Dominion

Montrea l'| St Charles)

issucd avallable in all partsof the

1 386 INSURANCE & FINANCE CHRONICLE.
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'.l‘ho BANK OF TORONTO

INCORPORATED 1855
Head Office - -

Toronto, Canada

CAPITAL - $2.000,000
REST - - - . - - 1.800,000
DIREGTORS
GEORGE GOODERHAM, I'res, WiLLIAM HENRY Biraoy, Vice-Py
Henry Cawthra, Robert Reford, Geo, J. Cook, « hailes Nuvu“
DUNcaN Couvrson, Gen'l Mngr.  Josern HEND ko, Inspector

BRANCHES
Toronto Toronto, King St. W. tie Brockville
Cobourg Collingwood savanoque  Lonaon
Montreal Montreal, Pt. St. Charles Peterhoio  Peirlia

Port Hope St, Catharines

BANKERS
Lonpon, Eng ,The City Bank (Limued ); NEw YORK, N tonal Bak.
of Commerce ; CHICAGO, First National Bank ; MAN(T0uA, Britigy

CoLvmpia and NEwW BRUNSWICK, Bank of Brivsh Nootn Ameriey
Nova Scoria, Union Bank of Halifax, Peoples Bank of Halifax,
Collections made on the best ter ms and remitted for on Jay of payment

BANK OF NOVA SCOTIA.

INCORPORATED 1832,
. P T $1,500,000

.............. . 1,800,000
"DIRECTORS

Jony¥ Dovrr - President, JOUN Y, PAVZANT, - Vie Pragident

Janus Hanr, K B. SEETON,  CHARLES ARCHIBALD
HEAD OFFICE - HALIFAX, N5,

H. C. McLrop, - General Manager D. WATERS, Inspector
BRANCHES,

In Nova Scotia—Amherst, Anuapolis, Bridgetown, Dighy Kentville
Liverpool, New Glusgow, North Sydney, Oxford, Picton, Stellarog
Westville, Yarmouth,

In New Brunswick (nm;-l
Newceastle, St John, St, Ste St, Andrews, Sassex, W

In Prince Edward Island arlottetown and Summerside, Paspebiae,

In Quebee—Montreal, F. Kennedy, Mmm‘(nr.

In Ontario—Tormts. 4. Piblado, Manager.

In Newfoundiand—8t John's, W, E, .\luvn-rl, Manager.

Harbor Girace ~James Linrie, \hmuuer

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

In US.~Chieago. 1l Alex. Robertson, Manager, <....f
Assistant Manager., Calais, Maine.

Capital Pald-up
Reserve Fand

pliton, Chatham, Frederickton, Monetoy
. % ,

A Melood,

THE ONTARIO BANK

Notice is hereby given that a dividend of Two and One Half
per cent, for the current half year has been declared upon the Capital
Stock of this Insti wion, and that the same will be paid at the Bank
and its Branches on and after

Thuarsday, the first Day of December next.

The Transfer Books will be closed from the 16th to the 30th of
November, both days incl sive,

By order of the Board,
C. McGILL,
General Manager
Toronto, 20th October, 1898,

IMPERIAL BANK OF CANADA

Notice is h reby gi-en that a dividen | of Four per cent. upon
the capital stock of this Institution has this day heen declared for the
cunent hv'f year, and that the same will b: payable at ths Bank and
its Branches on and afier

Thursday, the first Day of ’ecember next,

The Iransfer Books will be closed from the 16th to the 30b
November next, both days inclusive,

By order of the Board,
D. R. WILKIE,
General Manager
Toronto, October 25th, 1898,
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NSURANGE PUBLICATIONS,S0.

FOR SALE AT THE OFFICE OF

The Insurance & Finance Chronicle, ontreal.

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

¢ & Finance Chronicle: A weekly journal dev-
e ';“1""“ “ nterests of Insurance and General Financial
:..,.v hed 0 January, 1881, Anaual Su

Bound V

cription. .,

mes, Per Volu viassesconsiirnisininne.iren

FIRE INSURANCE.

ancellation Trbles by J. Grisworp, The fullest and most extended
Omerliation T ver ajllcmplcd: showing both the earned and un-
~miums, both pro-rata and short rate, in actual figures of

work of
earned
any aine
(lassift ,f Fire Hazards and Losses: A new, complete,
ﬁcl'my' »‘u’\.ng method, By J. Griswc Some eighty come
m,‘ s have adopted this excellent system, and it is steadily growing
m‘hmv .« the Underwriters become more familiar with it.
of complete utfit . PR

¢ Tert Book,—An Annotated Dictionary of the terms
L A‘:g'l:'h ,.VL phrases in common use amm\r Fire Underwriters. By
; Grreworn.  To which is nr‘pended a Policy Form Book. The
whole suppiemented by Short Rate and Pro-Rata Cancellation and
Time Tables Published at the Office of the INsuRANCE & Financs
C“..,.‘u_\lmmuh Price..oiescose ;
Fires; Their Causes, Prevention and Extinction ; rnllllummi
.’1-.\. guide Lo agents respecting insurance against loss by fire, and
containing information as to the construction of buildings, special
;enme\ of x|LmlI‘mlulm1 hazards, writing of policies, adjustment
of losses, etc., by F. C Moore, N.Y., 290 pp., 12mo., cloth, beveled
edge; Vrice per cop: vee cor e vhe
e Tables of Constant Multipliers and Time Tables,
The ime Jable exhibits at a glance the number of months or days
istervening between any two given dates, from one day to five years
The Tabie of Comstant Multipliers, for the rapid Computation of
Premiums, Cancellation of long term, annual cr short terms policies,
(asting of Interest, etc.; in set of 3cards with portfolio.  Price ...
isold’s Fire Underwriter’s Text Book, ~Revised and brought
- d.m‘n: ’.‘x‘ur Much new and valuable matter has been introduced,
Lations of decisions in the higher courts. These citations
s and cover the entire field, giving comprehensively
the LAW OF FIKE INSURANCE, The Index is very copious, referring
potonly to pages but sections Large octavo, go3 pages, full law
sheep. Published at the office of the Insuranck & Finance
Cunonicre, Price. .. oee
riswold' and-Book of Adjustments, Dy g wasworn, Fsq,
y e fine revised .|£d greatly enlarged, The standard mnul
nost perfect compendium of information, tabular, legal,
e adjustment of Fire losses extant, No agency or adjust-
ing outfit complete without a copy. Price
Hine's Book of Forms- Policies, Endorsements, ¢tc. New edition,
reatly enlarged, with a treatise on policy writing by ) A WOLD,
fingle copies. Price. 1. . .
Hine's Expiration Book,—~Goxd for ten years from any date of
beginning. No. 1. 72 leaves, 10 x 16 (6 to month), marbled sides,
leather back and corners ; for small agencies. Price......oooiiiinn
N , 96 leaves (8 to month), cloth and leather ...

No. 8, 168 leaves (14 to month), cloth and leather . o
0 re Insurance Companies and schemes established and
“‘.:p'u Great Britain and Ireland during the 17th and 18th cen-

wries, (1 great historic value, comtaing information wever bofore
published  Edition limited to 250 copies. Price
Hine's Pocket Expivation Book. Good for seven years from any
date ; gotten up on the same gener il plan as the large Expiration
Book, but very neat and compact. Handsomely bound in cloth, with
giit side tle, pocket size.  Per copy.cieiiiins $e 8800806880840
Hine Instruction Rook for Agents, new edition, revised and
greatly enlarged, Single copies.  Price.,,.
Fire Insurance Expiration Books.— By Magurn), For the Mer-
chant and Manutacturer, ‘These very ingenious and valuable hooks,
o the hands of a shrewd, sharp agent, who aims to secure and con-
1rol the best business of his place, are simply invaluable. Price ...
Published at the office of InsuraANCE & FINANCE CHRONICLE
Raters’ Adjustment of Fire Losses on Buildings. Pric
Proofs of lLoss Forms and Apportionment Blanks —On one
Sheet I NSURANCE CHRONICLE kd.—Price, §1 per doz, §5 per 100,
Appraisement Blanks—Full form—Price, §1 per doz., 2 per 100,
Appraisers’ Award—Short form —Piice, soc. per doz., $2 per 100,

FINANCIAT.

Bond Values by Montgomery Rollina —Tables showing net retiras
of Bonds and other investments maturing in from six months to fifty
years, and bearing interest at from 3% per cent. to 7 per cent. pay-
aole hulfyearly, at rates to yield from 2,50 per cent. 10 6 per cent
ascending by eights and tenths, Copies may be obtained of this

Office. Price, . oiesarssssstaisinsisssisisisass ue

Andreres’ Voluation Table

at compound interest, showing value

sing e . ayments due at end of any half year, value of payment due
half yearly for any number of halt years, value of payment due
yearly atend of any half year—from 6 months to 30 years inclusive
ascending by eighths,

at tates to yield from 2 per cent. to 7 per cent
By W uiter 5, Andrews, PrI0. cunsraina

Banks, Bankera and Banking, by N. S, Gartawo, F.R.
The most complete Financial and Statistical Directory of
ever published, Containing Canadian and Provincial Banking, o~
suran e, Financial and Commercial Laws, Lists of Canadian, British
and Foreign Banks, Bank Directors and k Agencies at home and
abroad, Hank Solicitors, Private Banks, Loan and Mortgage Com-
anies, Stock Brokers, etc, Tables of comparative value Sterling
“urres cy and Foreign Money, ete, Price.

+ from 1 cent to $100,000,for any time from 1 day to 5 years, 10 00

200

2 00

200

13 00

150

100

2 50
3 50
5 00
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10 00

Banks and Banking —The Bink A, Canada, with notes, author-
ities, and decisions, and the Law relating to Cheques, Warehouse
Receipts, Bills of Lading, Etc., also the Saving Bank Act, the
Winding Up Act, and Extracts from the Crimnal Code, 182, By
J. ). Maclaren, Q.C., D.C.ky, LLD., Member of the Bar of On-
tario and of Quebec; Solicitor 1o the Motsons Bank at Toronto;
Author of ** Bills, Notes and Cheques,” &c., c¢tc , with an_intro-
duction on Banking in Canada, by B, K, Walker, Esq., General
Manager of the Canadian Bank of Commerce, Half<call Price ...

LIFE INSURANCE.

Principles and Practice of Life Insurance, A treatise on the
principles and practiceof Life Insurance. With valuable tables of
reference. A complete arithmetical explanation of the computations
involved in the science of Life Contingencies, By Narnan Witiky,
with additions by H, W, Ssitw, Actuary. Revised Edition, 1893,

Pocket Edition, flexible leather cover
Actuaries Edition, quarto, extra tables .

Life Agent’s Manual, — The Insurance & Fivance Curoricr
new and revised edition of this wellknown hand-hook. The
aim of the publishers has been to supply a full and complete
manual of the vater of all life companics actively doing business
m Canada and of the conditions upon which their policies are issued,
Tables of reserves, interest and discount have been added, and also
explanatory notes respecting special policies,  Bound in flexible
leather, weighs about }.nu ounces, 6% x 374 inches, Contains 220
pages of solid, useful information which no life agent should be
without, Price ....... $9%% Lesseriisassesntraneteel conpesitens

An Instruction Rook for Life Insurance Agents, Canvassers,
and Solicitors, By N, WiLLry, Actuary. Single copies. Price ...

Three Systems of Life Insurance.—By Murvin Tanor, formerly
Actuary Hlinows Insurance Department, Valuable alike to policy-
holders and policy-seekers, and indispensable to the |ife Insurance
solicitor. The Level Premium, the Natural Premium and the Assess-
meut systems are analyzed and illustrated by tables and plans per.
taining to each system in the fullest manner,

Agent's Pocket Edition, printed on bond paper, flexible Russia
cover, 240 pages. Published price, $5 net vl

The A. B C.of Life Insurance, An clementary treatise on the
fundamental principles of Life Insurance, l'lun(y understood, and
adapted to the general want of agents and others. Price....

Hardy's Valuation Tables —Based upon the Tostitute of Actu
Mortality Experience Hm Table at 3, 3%, 4 and 4§ per cent. Gives
Premiums and Reserves on all life and life and endowment paid-up
policies, full tables of annuity. Price ..... .

Napier's Construction of Logarvithms, translated from Latin into
Engiish with valuable notes, A valuable book FiCe.cue sosnanne

Agent’'s Monetary Life and Valuation Tables. By D. Parks

Fackier, Actuary, Aninvaluable work for Life Agents, Newedition

LAW, Ete

The Insurance Law Journal,—A monthly publication established
in 1871, and devoted exclusively to Insurance Law, The latest
dec sions published monthly. There is no other similar publication ;
this is the only depository where the Tnsurance Decisions can be ob-
un-cdm.\\».nfy. &Inmhly numbers, eac e, Annual subscriptions,

Back volumes since 1871, forming a complete library of lnsirance
Law, g6 pages each, law sheep, are for sale, Price per volume. ...,

Oross and Digest Inder 1o Tusurance Law Journal, Bigelow's Life
Cases, J. Bennet's Fire Cases covers entire insurance field, One
book 1o handle when hunting up a point, Price

&
=

A Handy Book on Fire Insurance Law cilecting the Company
end s Customer, being the fire sections «f the Ontario Insurance
Act, 1897, with the Ontario decisions since 1826, and the decis
of the Supreme Court of Canada, Compiled by Roderick James
Maclenadn, ot Osgood Hall, H.nn»lcv«al-an. Y'rhe vo

Hine & Nichols New Digest of Tnsurance Decisions, Fire and
Marine, together with an abstract of the Law on each o1 tant poiot
in Fire and Marine Insurance. The whole being a plete Hand-

Book of the Law of Fire Insurance. 1882. Law sheep. %oo pp, Price,
Hine & Nichols’® Fire Agenta’ Hand Book of Insurance Law, P rice.
Law of Assigwments of Life Policies, Ry Hine & Nicwors,

I'he Assignment of Life Policies has been the subject of much

recent litigation, standard text books, issued wnly a few years since,

are wholly incomplete in regard to it.  Brought down to date. Cloth
May on Insurance.—The Law of Tnsurance as applicable to Fire, y

Accident and other risks not marine. 2 vol,, yrd ed. 8vo, Price,,
The Law of Fire Insurance,—By Hueney Fuasoers, Esq, The

most recent and exhaustive .mf....u on kire lnsuranc®  Second

edition. Ore vol., 670 pages. Law sheep, Publisned at 87 850 .,
Bennett's Fire Insurance Cases, British and American, from the
earliest dates : full and valuable, s vols, Price per volume .,
The Law of Life Insurance.—Livx AxD Accinent  Insurance

Ruronts. By Mewvicee Lo Bigkrow, of t.e Boston bar, with notes

to leading English cases, and numerous references.  § vols. 8oo pages,

royal octavo.  Law sheen  Price psr volume. .. “hrve
Insurance in Ontario —he lnsurance Corpora
practical Notes and Appendices,  Appendix 4 ts Subsidiary to

the Insurance Corporation Act, with annotation. 1. R, S5, O, 1887,

¢, 136 las amended or affected by subsequent enactments) an Act to

secure to wives and children the Benefit of Life Assuranee. 2. R,

S, O, 1588, ¢, 167, sections 114119, Statutory conditions of Fire

Policies and provisions relating thereto, together with other auxil,

jary or declaratory enactme Appendix B.—Departmental form,

with directions as to their use, for purposes of the Insurance Corpo
rations Act, Appendis C.—Forms of Insuranee Contracts, lustra

tive of the provisionsof the Act.  Hy William Howar « Hunter, B.A,

Barrister-at-Law, with an latroductory Chapter by J. Howa

Hunter, M _A., Barrister-at-Law, Inspector of Tnsurance and Regi

trar of Friendly Societies for the Province of Ontario. All the

recent and important cases, both in our own Courts and those of
the United States have been carefuily noted under the respective
sections of the Act, Price~Cloth, §500, Half<alf,,

Act, 1892, with
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‘Bank of Montrea

Eatablished in 1817. Incorperated by Actof Parliament

CAPITAL @llpaldup) . . . . $12,000,000.00
Reserve Fund, . .+« s« « .« 6,000000.00
Undivided Profits, . . . . . 962,210.87

HEAD OFFICE, MONTREAL.
BOARD OF DIRECTORS :

Ry, Hox, LORD STRATHCONA AND MOUNT Hox. G, A, DRUMMOND,
4 Vi

RovaL, G.C, President. ice- President,
A T. PaTtersox, Esq, W. O, McDONALD, b‘bq
Huon McLEXNAN, Esq. E. B. GREENSHIELDS, o

. F. GavLr, Esq.
W, W, Oau K

aq.
E. 8. CLOUSTON, Esq., General Manager.

A. MAONIDER, Chilef Inspector ,and Superintendent of Branches,
A. B. BucHANAN, Inspector of Branch Returns,
JAMES AIRD, Secretary. W. 8. CLousToN, Assistant Inspectos.

R, B. Axaus, Esq.

archants Bank of Canady

1388 INSURANCE & FINANCE CHRONICLE.

Head

JONATHAN Hopasox, Eeq. JORN CASSILS. Faq,
Jamgs P. DaAwks, Esq H. MONTAGUE ALpax Eaq
T. H. DUNN, Esq., of Quebee. ROBERT MACKAY, Kaq
THoMASs Loxa, Esq., of Toronto, g
GEORGE HAGUE, THOS, FYSHE,
General Manager. Joint (¢ neral Manage

Nov, 4" .

CAPITAL PALID UP, “ 88,000,000
REST, .. % ‘ & 2,600,000
Office - - Montrea)

SOARD OF DIRECTORS
ANDREW ALLAN, Esq., PrREsIDENT
HECTOR MACKENZIE, Esq., VICE-PRESIIgNT

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

BRANCHS IN CANADA : Belleville Ingersoll Ottawa Sherbrooks, Qu

> e Berlin Kincardine Owen Sound Sour -
MONTREAL .+« +« .+ H, V. MEREDITH, Manager, Brampton Kingston ert) ﬁ”:';"m’
MTARIO. AT N ONTARIO. Lower Provinces. British Colambia Chatham London Portage la Prairie st Johns, Que.
Almonte, Hamilton, Toronto, Q:eb«-. Nelson, Edmonton Montreal Prescott St. Jerome,
Belleville, Kmf-u-n. “ Yonge St Chatham N.B., New Denver, | Galt Mitchell Preston St. Thomas
Brantford, 1A ¥, Branch Moneton, N.B,, New West- Gananoque Napanoe uebec Toronto
Brockville, London, Wallaceburg  St. John, N i A pawa nfrew Walkerton
Chatham, Olttawn, QUEREC Ambherst, N.S., Rossland, Hespeler Windsor
(l,:;::::ll‘l;‘ ;'::::-.t'mm !I--mr»;l Halifax, h,ﬂ:" ;':?mvar. Montreal West End Branch, No. 2200 St. Catherine Stroet
rn:: \h‘l'llnum. ’l"‘l‘ru;n. " \\"-'ll I-'.u'ul ‘N| xlponA.rnn Vietoria, BRANCHES IN MANITOBA AND N, W, T.:
Soderich, by Branch Calgar ta, Winnipeg, Man. ; Brandon, Man, ; Edmonton, Alta : Med

" Selgne: > , Man. ; , Man_ ; y : Mediel

Guelph, ::"\'1':"',';‘.; ~ . St B, :‘:ﬁ:{a '“Alu Assin, ; Nepawa, Man,; Portage la Prairie, Man.; Souris, Man, -

NEWFOUNDLAND : BANK OF MONTREAL, ST. JOHN'S, NFLD,

WN GREAT BRITAIN : LONDON, BANK OF MONTREAL, 22 Abehurch Lane,
EC. ALEXANDER LANG, Manager,

Ix T Usiten STATES : NEW YORK, R, Y. HEsDEN, and J. M, GREATA,
,:'mm, 59 Wall Street. CHICAGO, BANK 0F MONTREAL, W. MUNRO,
Manager,

BANKERS IN GREAT BRITAIN : LONDON, The Bank of England, The Union
Bank of London, The London and Westminster Bank, The National
Provineinl Bank of Fn LiveRpooL, The Bank of Liverpool, Ld,
SOOTLAND, The British Linen lh-nllmlly Bank, and Branches,

BANKERS IN THE UNITED STATES : NEW YORK, The National City Bank,
The Bank of New York N B.A., Bostox, Merchants National Bank, J, B,
Moors & Co, Burralo, The Marine Bank, Buffalo, SAN FRANCISCO,
The First National Bank. The Bank of British Columbia, The Anglo-
Californian Bank. PORTLAND, OREGON, The Bank of British Colum bia.

Buffalo, Ban

Bank of Hal

Letters of
Countries.

Bankers in Great Britain,—London, Glasgow, Edinburgh and other poiny
The Clydesdale Bank [Limited]. Liverpool, The Bank of Liverpool Lad),

A in New York—63 and 685 Wall st., Messrs. John B Harris, 51. [
T. E. Merrett, Agents, ;

Bankers in United States—New York, American Exchange
Boston, Merchants National Bank ; Chicago, American K
Bank ; St. Paul, Minn., First National Bank ; Detroit, First N,

Newfoundland—"The Merchants Bank of Halifax.
Nova Scotia and New Brunswick—Bank of Nova Scotia and Merchasy

British Columbia—Bank of British Columbia.
A general banking business transae

National Bagk :

ange Netion

) mal
k of Buffalo ; San Franeisco, Anglo-California Bank.
ifax.

ted.
Credit israed, avaliable in China, Japan and other foreigy

THE

Bank of British North America

Established in 1838,
Incorporated by Royal Charter in 1840.

Caplital Pald-Up £1,000,000 Stg. - - Reserve Fund £285,000_Stg.
LONDON OFFICE, 3 CLEMENTS LANE, LOMBARD ST, EC,
COURT OF DIRECTORS.

J. 0. Brodle Henry R. Farrer H.J. B. Kendall
John James Cater Richard H. Glyn J. J. Kingsford
Gaspard Farrer E. A. Hoa Frederie Lubbock
George 1. Whatman Secretary, A. G Wallls

HEAD OFFICE IN CANADA .~ ST, JAMES ST, MONTREAL
H. STIKEMAN, General Manager, J. ELMSLY, Inspector

Branches in Canada,
PROVINCEOF ONTARIO PROVINOE 0F NOVA PRONINCE OF MANI-
S00TIA, e TOBA,

{ ondon Halifa innipeg
Brantford o P Brandon
H.-milton JR—
Toronto PROVINCE OF NEW PROVINCE OF BRITISH
K gston BRUNSWICK, COLUMBIA,
Ot awa St, John :lﬂoru

derictos Vancouver

R Teaun Rossland

PROVINCE OF  EBEOC —-— Greenwood

. Kaslo
Montreal YUKON DIsTRIOT, Slocan
Quebec Dawson City Trail, (Sub. Agency)

Drafts on Dawson City, Kliondyke. can now
be obtained at any of the Bank’s 8ranches.
Agencies in the United States.
New YORK.
(52 Wall Street) W. Lawson and J. C. Welsh, Agents,
SAN Fraxcisoo,
(120 Sansome Street) H. M. J. MeMichael and J R. Ambiose, Agents.

Lon ton Bankers—The Bank of England ; Messrs. Glyn & Co.

For +ign Agents—Liverpool — Bank of Liverpool. Seotland — National
Bank of <ectiand,  fmited, and branches. Ireland — Proviocial Bauk of
ireland, Limited, and branches; National Baunk, Limited, and branches
Australia—Union Bank of Australia. New Zealand—Union Bank of Aus-
tralis. Andia. CLina and Japan—Mercantile Bank of India, Limited. Lon-
don an U —Agra Bank, Limited. West Indies—Colonial Bank, Paris,
Messr+ unra. Krauss ot Cle. Lyons—Credit Lyonnals,

&8 lusses Circular Notes for Travsilers, available [n allparts of the world,

Published by R, WILeON-SMITH at 151 St. James Street, Standard Chambers, Montreal.

The HEAD OFFICE
Canadian boneags
Bank PAID-UP CAPITAL
of REST

Commerce  *-ocoo

DIRECTORS
Hox, Gro, A, Cox, President. RosT, K1Laour, Esq., ViesPra,
W. B, Hamilton Jas. Crathern, Eaq. Matthew Leggat
J. W, Flave J:l’n Hoskin, Qb’tl‘f-"

B. E. WALKER, General Manager, J. H. PLUMMER, Ase’t Gen, Manager,

$6,000,000.

BeLaiv
ko

Bermuda,

National

A. H. Ireland, Inspector, M. Morris, Ass’t, Inspector,
Branches of the \Bank In Canada;
Ontarlo,
Ayr Collingwood | London Sarnia Toronto
lerie Dresden 1 Orangeville | Sault Ste, Toronto Je.
Belleville u Ottawa Marie, Walkerton
Berlin Dunnville | Paris Seaforth Walkervilie
Blenheim Galt | Parkhill Simeoe Waterloo
Brantford Goderich Peterboro’ Stratford Windsor
Cayugs Guel ~ StCatharines| Strathroy Woodstoek
Chatham Hamilton
Quebec, | Manitoba, B, Columblia, Yukon Dist,
M 1 Winnipeg I v Dawson Clty
Iin the United States:
NEW YORK NEW ORLEANS

THE BANK OF SCOTLAND, - - - - - - LONDON,

INDIA CHINA and JAPAN—~The Chartered Hank of India, Australia sad
Obins, GERMANY—Deutsche Bank, FRANOK—Lasard Fréres & Cle,, Pari
J. Matfhleu & Fils,, Brussels. HoLLAND—Disconto Maa
AUSTRALIA AND NEW ZEALAND—Union Bank of Austraiis, L
OUTH AFRICA—Bank of Africa, Ltd. Standard Bank of South Afri
S0UTH AMERICA—London aud Brazillan Bank, Ltd. British Bank
America, Ltd. MExi00—Banco de Londres y Mexico. BERMU

Jamaiea, Colonial Bank and Branches. sSriTisn CoLUMBI
British Columbia. SAN FRaNOIScO—HBank of British Columbia  Nsv
Yorx—American Exch ] Bank, U

Bankers 'In Great Britalm:

Correspondentis:

oa Lid.
1 Soutk

Hamilton, West INDIES—Bank of Nova Seoti

North-Westers




