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In this issue of Tue CHRONICLE, v*
publish the address of Mr. E. §
Clouston, prersident of the Canadian
Bankers' Association, delivered at the recent annual
gathering of that body, in Toronto, As a remarkably
clear and comprehensive review of the advancement
and development of the Dominion since May, 1892,
when the first meeting of the Pankers' Association
was held, and as an able exposition of the financial
condition of the country, the address ought to be carc-
fully perused and its figures closely studied.

That the bankers who were present at the meeting
should be reported as listening “with manifest interest
and appreciation” to the eloquent and timely remarks
of their president is not surprising. We carnestly
commend the speech to those who like to read a plain
story of progress told in pleasing 'anguage, garnished
with facts and figures, and closing with an excellent
admonition to all of us to deserve the freedom, pros-
perity, and happiness we enjoy.

—————————

An Admirable
Address.

A Sturdy By a singular coincidence, while Lord
Champlon. RoOscbery was lamenting the events which

brought about the revolution of the Unit-
ed States, a citizen of that country ventured to hint
to the bankers of this Dominion, at their annual ga-
thering, held in Toronto, that he dreamed of a day
when the boundaries of the territory helonging to
“the greatest nation in the world” would virtually be
four oceans and the two extremities of the carth’s
axis. Tt was a touching vision. The love existing
between our people and those of the United States
and their commercial and financial interests, was ad-
vanced as a reason for uniting into “one big family
of brothers” acknowledging one comstitution, fight-

ing shoulder to shoulder in defence of “a common

country,” or, as “the ally of Great Pritain,” stand-

ing erect, with bared heads, voices and hearts in
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unison, but singing different words to the same tune.
Guests are privileged persons, and perhaps, it would
have been well to condone the weakness of this Am-
erican citizen in expressing his wish to see our coun-
try and the United States “dovetailed and inseparably
interlocked.”  But the Canadians present thought
otherwise, and the oldest of their number, Mr, George
Hague, did not hesitate to tell the representative of
the American Bankers' Association, that, while his
hosts were keenly sensible to the virtues of their
neighbours, the prospect of confederation of America
possessed no attractions for Canadians. Mr. Hague's
loyalty and patriotism must have opened the eyes
«f his American cousin. '

However, the latter provoked a laugh by asking if
Canada later on would consent to annex the United
States.

“The sage, with retrospective eye™

It seems certain that whenever Lord
Rosebery may return to public life, he
will receive the loya' support of the
Liberal party. Tt is evident that the people of Great
Rritain are looking to him as a future leader, and,
thrilled by the splendid eloquence of his stirring ad-
dress at Glasgow, some of the daily papers even go
to the length of saying that Lord Salisbury would
probably not be in power to-day had Lord Rosebery
made his latest speech six months ago, and then
have taken the field aganst the Tory forces. Fven
those who do not regret that things are as they are
in Great Britain to-day, cannot but admire one who
can arrest the attention of the Empire by his re-
markable utterances, and compel the admiration cven
of his political opponents.

Tt is to be hoped that the address delivered by the
new lord rector of Glasgow University will be copied
into the papers of the most remote colony, or British

possession.  Even the extracts therefrom, which have
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been flashed across the seas are sufficient to make
every reader realize the responsibilities of the race to
which he belongs. Great must have been the delight
and admiration of the students at the Scottish seat of
learning, capable as they are of appreciation, when
the scolar and statesman indn'ged in a retrospect
of what might have happened if the elder Pitt had not
left the House of Commons. On this subject, Lord
Rosebery is thus reported, and every Canadian wil!
follow the gifted speaker, and, looking backward,
ponder on the picture of the past presented in such
interesting shape:—

Lord Rosebery asserted that “but for the small -
cident of the acceptance of a peerage, the Empire
might have been incalculably greater. Had the elder
Pitt, when he Dbecame first minister, not left the
House of Commons, he would have retained his san-
ity and authority, and he would have prevented, or
suppressed, the reckless budget of Townshend, in-
duced George 111, to listen to reason, introduced re-
presentatives of America into Parliament, and pre-
served the thirteen colonies to the British Crown.

“It is fanciful to dwell for a moment on what might
have happened, continued Lord Rosebery. ‘The
reform bill of 1832 would probably have been passed
much carlier, for the new blood of America would
have burst the old vessels of the constitution, It
would have provided for a seli-adjusting system of
representation, such as now prevails in the United
States, whereby the increasing population is propor-
tionately represented, And, at last, when America
had a majority of seats, the Empire, would, perhaps,
have been moved solemnly across the Atlantic, and
Britain would have become a historical shrine, the
European outpost of the world empire. What an
extraordinary revolution it would have been, The
greatest known without bloodshed. The most sub-
lime transierence of power in the history of man-
kind. Our conceptions can scarcely picture the pro
cession across the Atlantic of the greatest sovereign
and the greatest fleet in the universe.  Ministers,
government, and parliament, departing solemnly for
another hemisphere. Not as in the case of the Portu-
RESE SOVETeigns, emigrating to Brazil under the spur
of necessity; but, under the vigorous embrace of the
younger world.  America would have hung on the
‘kirts of Britain, and pulled her back out of comp'i-
cations. She would have profoundly affected her
foreign policy in the direction of peace, and her in-
fluence on her domestic policy would have been
ccarcely less potent. Probably she would have ap-
peased and even contented Ireland. The ancient con-
stitution of Britain would have been rendered more
comprehensive and more elastic.

“On the other hand, the American vearning for
liberty would have taken a different form, would have
blended with other traditions and floated into other
moulds

“Abhove all there would have been no separation,
no war of independence, no war of 1812, with the
bitter memories these have left in America. To secure
that priceless hoon, T could he satisfied to see a Brit-
ish federal parliament sitting in Columbia territory.”

Dwellers on the continent of America canvot help
contemplating this word painting of Lord Rosebery's
with genuine admiration, although it suggests me'an-
choly and mourful 1 flections to have to think f
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Britain as “a historical shrine, the European outpo-
of the world empire.”

However, the feeling that this gifted statesma
must cease to play the part of “the sage, with retros
pective eye” dwelling on what might have happenc
has secemingly become strong enough to warrant
the hope that he will shortly yield to the wish of tl
nation and re-enter the “arena of action.”

————————

Se Putuse of Qn the 7th insl.,. at lhc‘m\nual !nm:
South Afries. MK of the Robinson South African

Banking Company, the chairman
Mr. J. B. Robinson, who is an authority on South
African affairs, delivered a most interesting addres-
and one that we regret our space will not allow
the publication in full. Anticipating the coming se¢
tement of affairs in the two States recently acquire
by comquest, Mr. Robinson ventures to cxpress h
opinion of what should be done to pacify and populate
South Africa. He says that Great Britain canno
expect to acquire two States so enormous in size,
possessing such rich lands, productive in every 1
spect, with all the Crown assets of the two State:
as well as the future development that will follow
in the great expansion of her commerce and other
industries, for a paltry sum of $300,000,000, and the
turn round and tell the inhabitants of these countrics
that they will have to pay the amount, or a porton
of it, to enable her to acquire those valuable posses
sions. To tax the mines or to impose any burden
debt on the newly-acquired States for the purpose !
paying a portion of the cost of the war, would,
Mr. Robinson’s opinion, be perpetrating a very grea
injustice upon the whole population of South Africa
It is not only the shareholders in the mines, but it i-
the whole population of the country that is dependen
upon these mines. There are thousands upon thou
sands of workingmen from Great DBritain, with thei
families, in South Africa, who are dependent for then
livelihoods upon the working of the mines. A great
many mere are proceeding there”for the purpose o
finding employment and to improve their position-
There are hundreds of thousands of people who in
tend to settle in the two States as soon as the war
over. Some of them intend to better their positions
by acquiring and developing mining and mineral
claims. Others, again, intend to give their attention
to agriculture and other profitable enterprisc.
throughout both these countries. South Africa mu-
ILpu‘mlated by a progressive race of men, and it i-
the policy of Great Britain to offer inducements to
such men to settle there.

Although the address of Mr. Robinson bristles wit'
evidence of his desire to make the operations of the
corporation he represents profitable, his suggestion-
are well deserving of very careful consideration by
the British Government. He pronoses that until mat
ters have been fina'ly settled and the ‘nhabitants
the two States have been brought into line. and hav:
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become qualified for legislative institutions, the two
States should be formed into a Crown colony, to be
governed by an Administrator and an Executive. To
assist in the administration of the country, three or four
of the prominent men on the Boer side, such as DeWet
and Botha are, will have seats on the Executive.
As members of the Executive, these men would cx
crcise great influence on the Dutch population.  The
Burghers would feel that they were represented, and
peace and good-will would be the predominant fea-
iures in the results obtained by a settlement which
would embrace in its constitution all the e'ements
of justice, progress and contentment. A Government
constituted on these lines would command respect,
ensure control, and would establish a feeling of con
fidence amengst the communities of the two States
They wou'ld live in contentment and prosperity under
institutions that would be suitable to them. Indus
rial and progressive measures would forge the coun
try ahead, and its resouces would be the means of
establishing great enterprises throughout the land.

What effect, if any, the opinions of this South Af
rican banker will have upon those to whom is en
irusted the ordering of events in the newly acquired
States remains to be seen.

el

The proposal to borrow .« iarge amount
of money for civic purposes, thereby
adding to the interest charges which al
ready absorb so large a part of the revenue derived
from the taxpayers, will have to receive serious con-
<ideration,

To enable our readers to fully apprreciate the

The City of
Montreal
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financial position of Montreal, we append hereto a
table which formed part of an interesting address re-
cently delivered before the St. James' Literary So-
ciety of this city.  The speaker, after outlining the
history of the metropolis, from the landing of Jacques
Cartier, at Hochelaga, to the present period, said:

“While the growth of Montreal within recent ycars
has been very marked, it is well to point out that our
indebtedness has made equally rapid strides.  The
total debt of this city in 1880 was $13,005886, whi'e
to-day it is $26,568,910. Interest charges in that year
were $576,218, while to-day they are $1,078,242.

In making this comparison, it is only fair to show
also the growth of the assessed valuation, which in
1880 was $05,013.027: while, according to the latest
statistics, it is $140.248,485. A\ large portion of this
debt was incurred in connection with the expropria-
tion mania for widening of streets. A sudden idea
seemed to seize upon the Civic Government and others
that we should endeavour to make Montreal, within
a few vears, a modern Paris. We are now reaping
the henefit of a period of extravagance for which it
would be difficult to find a parallel. T have on for-
mer occasions stated that this expropriation business
was conceived in iniquity, and carried ont in robbery,
jobbery and corruption, and T have no reason to-day
to change my views. And T would say here that
whenever public improvements are deemed necessary
in the general interests of the city, the ratepayers
should he afforded an opportunity of deciding hy their
votes whether they approve of them.” )

Without adding aught to this outspoken condem-

| nation of some of the expenditures of the past, and

without desiring to hesmirch the reputations of those
who have heen active in developing the growth of
the city, we cannot help re‘terating the recommenda-
tion made in the paper from which we quote. that
when a loan for epecial improvements is wanted, a

"f'":"“ tax should he imposed for the repavment «f
<aid loan.

The tah'e to which we have alreadv referred ‘s

A Tuirry Years' History v Froures

“ [Valuation of . Anoual - | Interest
' Taxable Pro Exenptions. | "":,‘“':W.Ih Debt | Population. on
pertv., | Debt.
1860 | 40 918,650 | eeve cenes 0,644 1,015,454 | 103840
| 1879 | 65,595,605 13,964,060 | 1,503537 , 295,066 | 145,630"
1889 | 95913921 19,745,210 2,222,007 13,095,886 | 204 370! 576,218
| 1899 | 149,245,485 36,218,626 [ 3004728 | 26568910 | 300,000° | 1,078,242
A Since the Minister of Finance an- | interested observer of events in Canada condemns

Newfoundland ;ounced at a meeting held in our

Opiafon. iy that negotiations were in pro
gress with the British authorities regarding the es-
tablishment in Canada «f a branch of the Royal Mint,
the matter has been much discussed by the banking
and commercial community, It will be noted that
the project is again considered from all points of
view in this issue of TuE CHRONICLE.

We hesitate to subscribe to the belief that nothing
more will be heard of the proposal to disturb the
present highly satisfactory currency and banking sys-
tem of the Dominion. To entertain such an opinion

the scheme.
The “Royal Gazette,” of St. John's, Newfoundland,

Says (=

“The Hon. Mr. Fielding announced at the great
Liberal meeting held in the Windsor Hall, that ar
rangements had been made to establish a branch of
the Royal Mint in Canada. This is presumably
Lid for the mining vote of the Dominion, which i
a large one, for in no branch of commercial or bank
ing I'fe is there felt to be any need for a mint in Can
ada. 1f the establishment of a mint in the Dominion
lias the same effect as it had in Australia, it will en
hance the local value of the gold mined, by reducing
the cost of its disposal, but inasmuch as the mint will

would be to. question the sincerity of the Govern- l be run at a loss, it will throw on the general taxpayer
ment. Yet, is opens the way to doubt, when a dis- | the necessity of making up the profits to the miner
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It is proposed to coin sovercigns as well as Cana-
dian gold, but inasmuch as the Canadian currency
will most probably continue paper, there will be no
use in Canada for the gold coined, and it will be ex-
ported to the great financial centres—the cost of
transport, which is now borne by the miner, coming
upon the trade or government.”

However, Mr. Fielding did not state that “‘arrange-
ments had been made.” He simply said, so far as
we can learn, that “negotiations were in progress.”

Under the circumstances, we feel safe in saying
that the Finance Minister will carefully weigh all the

sound objections to the Mint project,
——el

Dwellers in “dear old TLondon” who
have watched the removal of Temple
Bar and other historic landmarks
with philosophical calmness, will heave deep sighs of
regret at the announcement that the doom of the
omnibus and its driver has been pronounced. The
London County Council has decided to institute a
service of e'ectric cars throughout the streets once
traversed by the 'bus,

Now the
"‘Bus Goes.

Many an old city merchant
will shake his head in mournful disapproval of the
change. DBut his regret at the banishment of the
ruddy-faced,” much-mufflered, and great-coated 'bus
driver, will not equal the indignation of the latter at
the surrender of Cheapside, Fleet Street, and the
Strand to the motorman and his car.  'What the 'bus
driver will say remains to be heard: but street rail-
way officials are hardly likely to be favourably regard-
ed by him.  When the automobile first invaded the
streets of London, the Jehu of the omnibus was con-
tinually pelting its engineer with invective involving
a sceptical doubt of his future salvation,

The doom of the London "bus will be heard with
something resembling sorrow by all Englishmen, and
the feathered denizens of the streets of London, pre-
ferring the horse to the electric car, will twitter an
endorsement of its driver’s opinion of the London
County Council
= One of the most interesting reviews of

oguent N :
Statistics. What the South African war has cost in

casnalities has heen prerpared by Mr
Alured G. Bell for the London “Daily Express.”” The
Role of Honour is a long one. The men who have
responded to the trumpet call, hail from every corner
of the world where the Union Jack is flving in the
breeze. Mere scrutiny of one of the several tables
prepared hy Mr. Dell makes the heart beat high with
pride and patriotism.  The national losses for the
Flag of Queen and Empire up to a very recent date
are shown in the following record:

KMad Wonnd. Missing ot of

Countries and ed,  and Priv dlesase, Total,
died, *~7  onem oo,

Foe'and  (including

Artillery and Depart- ! 2,182 8069a4.711 4385 19,47
wental corps L.l !

Sentland . iianiinne 'b TARY 18T %44 R 2T
Teeland, . soe o 427 12 14 uY 36M
Walee .. o'/ "IM T 187 AR4
Santh Afries. eew oo 493 1370 7T M8 2084
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Australalia......cooceee 101 371 160 114 646
Canad..oncerseerenns 61 180 52 43 3%
Other colonies (includ- ~

ing India v.oouvensns ¢ 1B B 8 i®
Totaks, ..o oo0e e 3902 13,302 7,678 5913 30,795

Out of the total of 220,000 troops, old England sup
plied almost two-thirds, She has lost less than two
thirds of the grand total, less than two- thirds of th:
killed, wounded and prisoners, but more than two
thirds by disease.

In killed and wounded, proportionately to their
number of troops, Ireland, Scotland and South Africa
take the highest place. The healthiest troops hav:
been the South African colonials, who have lost less
than two per cent. by disease.

Mr. Bell says: “The general totals for all the col
onies are 1,271 killed and died of disease and acci
dents; 1,834 wounded, and 1,024 captured. Roughl,
speaking, this war has cost the colonies one life fo:
every 10,000 of their population, while it has cost
the United Kingdom one life for every 5,000 of it«
population.”

It is significant of the unprecedented way in whic!
all sorts and conditions of men rallied round the flag,
to recall the fact that since the outbreak of the war,
Generals Symons, Wauchope and Woodgate were
killed; and Generals Methuen, Macdonald, Knox,
Wood, Barton, Tan Hamilton (twice), Little and
Rundle have been wounded. Among the peers.
Lords Wincheslea, Ava, Airlie and Kensington have
been killed; the Duke of Norfolk, Earl De La Warr
and the Earl of Longford wounded, and Lords En-
nismore, Leitrim, Abinger and Longford taken pri-
soners.

About 10,000 British lives have been lost in action
or by disease in teaching Messrs, Kruger and Steyn
a very usefulu lesson; but the South African war
has silenced the foreign critics of the Empire,

————————

The frozen regious of the North seem
to possess a perilous attraction for ex
plorers. Men and money can always he
found for an expedition, having for its object the dis-
covery of either extremity of the carth’s axis. As
the intrepid men who engage in such perilous work
do not undertake to convey passengers to any par-
ticular port, no one need question their right to navi
gate the polar regions in search of knowledge. We
are glad to think that the days tof adventure have not
entirely passed away, that for lack of new worlds to
discover, the modern Columbus or Cabot is content
to invade the frigid zones in repeated efforts to find
that point on the earth’s surface through which its

axis passes. We admire Nansen, Andre, and the'r
hardy comrades in adventure.

Winter
Navigation.

At the same time we cannot help regrett'ng that
every now and then some “recognized authority on
questions of marine engineerine and navel architec-
ture” evinces a desire to keep the St. Lawrence river
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open for navigation all the year round. The latest
benefactor of this class hails from Detroit, and is
said to be at present “interested in the question of
ice breaking boats for the St. Lawrence, which pro-
ject, if feasible, would render the port of Quebec open
all the year round. Indeed, there would in that case
probably be no reason why the St. Lawrence should
not be navigated as far as Montreal,

The system proposed is said to be much the same
as that adopted by the Russian Government, with the
Y rmack and other crait, which are used for the re
claiming of vessels in the Baltic and North Seas,
which have become fast in the ice-fields, and for the
keeping open of the harbours for traffic.”

Now we cannot help thinking something is due to
the public in the way of frowning uy  these dreams
of winter ocean travel. We have suffered wofully
in the past from attemplts to navigate the Gulf of
St. Lawrence long after prudent shipowners have with-
drawn their vessels from our frozen waters. The
experience of the Gaspesia is too fresh in our mem-
ories to enable us to look upon this latest project
with patience and favour. Our good friend from
Detroit may dream of keeping the port of Quebec
open all the year round. But we take the liberty of
suggesting that his first attempt at mid-winter naviga-
tion be made without passengers and lower down the
Guli. He will find more than enough ice to wrestle
with off the mouth of Miramichi Bay, or even to the
south of Prince Edward Island.

Such an experiment as the American marine e¢n-
gineer proposes, would only render our river ridicu-

lous.
B

CANADIAN BANKERS IN SESSION.
e P

A Timely and Eloquent Address.
—_—

Mr. E. S. Clouston, president of the Canadian
Bankers' Association, speaking at the opening of the
recent session, said:—

It is not my purpose, in addressing some observa-
tions to you on events of the past year which concern
us as bankers, to travel far afield, or to embrace a
wide range of topics, but rather to glance briefly at
two or three subjects to which I desire more especial-
ly to direct your attention.

Four years ago, your then president, in reviewing
the commercial situation in Canada, stated that the
vear had been one of much anxiety, to bankers, as
well as to business men generally, and that the most
conspicuous feature of the commercial and indus-
trial world at that time was undoubtedly the unpre-
cedentedly low level of general prices with what are
supposed to be its concomitant results; small profits
increasing failures, lethargic enterprise, and depressed
trade. How different the picture which greets the
cye as one surveys the commercial field to-day. Cap-
ital is now profitably employed, labour is well nigh
at a premium, industrial activity overspreads the
land, business failures have diminished, prices of
commodities have attained a higher level, the pro-
ductive capacity of the country has increased, and the

Nor has Canada alone enjoyed the blessing of a pros-
perous era.  Europe and the United States have also
experienced a marked recovery from the depression
in trade which lay upon them tour or five years ago,
and we have seen something perhaps as nea

to world-wide prosperity as we can hope to witness,
There have been, of course, the ups and downs—
ctrikes of labour dislocating temporarily one industry
and another, the wars in South African and in China
throwing their shadow on the money markets and
affecting prices of securities, but as a whole, for more
than three years, trade in Canada, as in Great Britain
and the United States, has been distinetly good.

Tue Growr oF TrRADE.

Let me cite a few examples of our progression.
A little more than eight years ago, namely on May
1oth, 1802, the first annual meeting of the Canadian
Bankers' Association was held. At that time the
paid-up capital of banks in Canada was $61,541,050;
it is now $605,784,770; while in the same period, the
“Rest Account,” composc 1 mainly of surplus earn-
ings, has risen from $24,025,300 to $33,709,300, or
Ly upwards of 40 per cent, Take the note circulation,
the most accurate gauge we have of the activity of
the daily business of the country. In April, of 1892,
it amounted to $31,496,300; it is now $50,387,000, a
gain of about 60 per cent., due in part, doubtless, to
higher prices of commodoties, but mainly attributable
to the expansion of trade.  Deposits by the public
in the banks have gone up in the period from $155,-
178,000 to $284.973,500, an increase of no less than
80 per cent., and a conclusive evidence of the thrift
and profitable employment of our population. Turn-
ing to the other side of the account we find that the
banks have to-day employed in current loans upon
commercial paper $272,020,000 or $80,025,000 more
than eight vears ago, showing that they have been
contributory to and participators in the commercial
and industrial development which has taken place.
It may be added that the percentage of cash reserves
of the banks to their liabilities is slightly higher now
than then.

Our foreign commerce has grown immensely in
point of value under the stimulus of revived trade in
Gireat Britain and Canada. In four years, that is to
say, 1896 to 1900, the value of imports has risen from
$118,011,500 to $180.728 4oo; and of exports, from
$121,013800 to $191,807,400, representing an incre-
ment in the aggregate value of the foreign trade of
Canada of $142,600,500, certainly a very remarkable
expansion.  Another barometer we may consult is
the business fai'ures’ list, and here again the hand
points to fair weather. In 1896, the labilities of trad-
ers who failed in the Dominion was upwards of $16,-
200,000; last year they were $11,077800, and, in the
first mine months of this vear, $7.441,000, or $1,144.-
000 less than in the corresponding period of 1890.
T might multiply these instances pof improved and
enlarged trade from many sources—from the railway
returns, the Post-office returns, Clearing House sta-
tistics, the Insurance statistics, and other land marks
of commerce, but the figures are familiar to you. One
other only will T cite. the increase in the value of
farm property in the Province of Ontario, which was
returned four years ago as being $010,201,600, an:
is now placed at $947,513,300.

Tumning to the domestic industries of Canada, one

carnings of the banks have been quite satisfactory.

is struck by its sudden advent into the list of gold-
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producing countries, our output of this metal having
increased in value from $2,780,000 in 1896 to $21,-
080,000 in 1899, wh.le, in the year now drawing to a
close, it is expected to reach close upon $30,000,000.
It is probably true that up to the present time there
has been little net profit in mining for precious metals
in the Dominion since the discovery of gold in the
Yukon and the flow of capital to British Columbia;

that is to say, the losses have equalled, if they have |

not exceeded, the gains. Gold mining will always be
more or less of a gamble, and the hopes excited
among our people of sudden acquisition of wealth
in the pursuit of gold have in very many cases been
sorely disappointed, entailing serious losses on per-
sons of all classes. But our experience in this respect
has not been singular. The history of all countries
is studded with examples of speculation run mad,
of avarice over-reaching itself; yet, when all is said,
and despite much loss of confidence, as well as money,
the fact remains that the mining industry is thriving
in many parts of British Columbia and the Yukon,
and that the output of precious metals in those por-
tions of Canada bids fair to be of steady progression
and to make an important contribution to the national
wealth.
REVISION OF THE BANK AcT.

During the last session of Parliament the decennial
revision of the Bank Act and the renewal of the bank
charters was made. The amendments to the Act are
of a less important and radical character than were
introduced on previous similar occasions, consisting
principally of the extension of the loaning powers ol
banks, with a view to facilitating the business of the
country, and this fact may be interpreted as a tribute
alike to the excellence of the banking system and to
the manner in which it has been admimstered. One
amendment, however, calls for more than a passing
ilance, namely, that which confers urun the Bankers’

ssociation a control and responsibility over the note
circulation of the banks, and invests in it the super-
vision of the affairs of any institution which may sus
pend payment. Whatever may be the thought of the
legislation of 1890, by which each bank is made re-
sponsible for the security and redemption of the notes
of all other banks, it is obviously a logical sequence
of that legislation to invest some power of supervision
in the Bankers' Association over the note circulation
of the banks, as well as control of any one that may
become embarrassed, Formerly, responsibility was
imposed without power of supervision, while now, in
a measure at least, the two are conjoined. Since the
legislation of 1890, making cach bank responsible to
the extent of its means for the circulating notes of
all other banks in the last resort, two failures of these
institutions have occurred in Canada, and in each in
stance the notes of the insolvent banks have been
fully redeemed without imposing the charge of a
single dollar, either on the redemption fund held by
the Government, or on the banks, a fairly conclusive
evidence of the absolute safety of our paper currency.
The failure of the Banque Ville Mane last year ai-
forded a good practical illustration of the utility of
the legislation to which I have referred, since the
value of its notes was not in any degree depreciated
by the suspension of payments, nor did any note
holder suffer the loss of a single cent, unless through
his own timidity and the sacrifice of his security. The
collapse of that institution—at no time a strong one--
has really cleared the air, has vindicated the admir-
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able character of our currency system, and in it
consequences to those found responsible for the
mismanagement has served to convince the publi
that the penalties prescribed in the Bank Act arc

' not a mere Brutum Fulmen to men in high places.

Tue DBANKERS ASSOCIATION.

By the Act of Incorporation obtained by our As-
sociation, the institution is made not only permanent,

| but is constituted an agent of the Government in th

administration of the Bank Act. At this present ses-
sion it is intended to ask your confirmation of the
by-laws of the Association, to two of which only will
| now refer. Under the important powers with which
we are clothed, it is proposed to provide that a
monthly return shall be made to the president of the
Association by all banks doing business in Canada,
whether members of the Association or not, which
veturn shall exhibit the condition of the bank’s note
circulation on the last day of the month next preced
ing, and be signed by the chief accountant, or by the
president, vice-president or any director of the bank,
and by the gencral manager, cashier or other prin
cipal officer. This return is also to show the notes
destroyed during the month, and be accompanied by
a certificate of such notes having been destroyed,
signed by at least two of the directors of the bank.
stating that the notes have been destroyed in thei
presence. A return is also required of the notes rc
ceived from the printer. A penalty of $50 per day
is to be imposed for each day's neglect to furnish
within the prescribed time this return of note cir-
culation and of notes destroyed. As an additional
safeguard, the Association is given power under the
Ly-law at any time to direct that an inspection shall
be made of the circulation accounts of the bank.
Another by-law made in pursuance of the Bank
Act of 1900, and the powers conferred upon the
Bankers' Association, provides that, whenever an)
bank suspends payment, a curator shall be appointed
to supervise the affairs of such bank, of which the
Bank Act gives him full charge and control.  The
Association will have direct and ample supervision
over the curator, and the president of the Association
is to appoint a local advisory board fromn its menwers,
with whom the curator is to advise from time to time.
In this manner, as 1 have remarked, the Bankers'
Association will become an important adjunct of the
financial department in administering the Bank Act,
as well as a means of protection to the general public
who are creditors of the banks, the whole trend of
the legislation being to buttress and strengthen the
banking and currency system of the country. The
suggestion sometimes heard, that a Government in-
.\l.‘t(’(i()" of banks should be instituted, Parliament ha-
wisely not entertained.  The distinction between the
involuntary and the voluntary creditor of a bank is
well defined in the persons of the note holder and the
depositor.  The one perforce must accept the note
tendered him, while the other selects of free will the
depository and custodian of his means. The invol-
untary creditor the State protects, by surrounding the
instrument of credit with such strong safeguards that
it is almost inconceivable they can fail him; and that
done its whole duty is discharged ; Governmental bank-
inspection has always proved abortive of its purpose.
Such laws, in the language of Swift, are like cob-
webs, which may catch small flies, but let wasps an.
hornets break through, and no better illustration of
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the futility of Government bank inspection, as a
preventive of fraud and crime, can be iopqd than s
afforded by the history of banking in the United States
down to the most recent case of Alvord.

Tue Question OF A MINT,

T el

The anmouncement recently made by the Minister
of Finance, that the Dominion Government has con
ciuded negotiations with the British Government 10!
the estabhishment in Canada of a branch of the royw
mint 1s, in my judgment, a matter of large consc
quence to the banking interests of this country. An
agitation for a mint has been afoot in British Colum-
bia for two or three ycars past, stirred up by the in
creasing output of gold in the Yukon. Untl now
it cannot be said to have attracted any wide measure
of popular support, or to have produced that strong
political pressure beneath which the convictions ol
governments are said at times to bend. 1 fear that
the decision to erect a mint in Canada has been
reached without adequate consideration of the cur
rency needs and conditions of the country, or of the
consequences that may flow from the act, The carth
hath bubbles, as the water has, and this is one ol
them. The popular fallacy underlying the demand
jor a mint is, that gold bullion in Canada now re-
quires to be exported in order to give it a value as a
coined metal, which it does not possess as a raw ma
terial. To an audience of bankers the fallacy needs
no exposition, but, in the hope that my words may
be conveyed beyond this room, let me briefly glance
at some of the pros and cons of the question. The
coinage of gold in Canada implies a gold currency.
Are we prepared to revise and reverse our existing
system? A distinguished American statesman has
<aid: “He who tampers with the currency robs labour
of its bread.” Our currency system is unique. [t
has stood the test of time, the strain of adversity,
the temptations of prosperity. Stable, safe, elastc
and convenient, it adapts itself most admirably to the
commercial requirements of our people, to the ¢bb
and flow of trade, not only in recurring cycles of
expansion and contraction, but in the changes of cach
passing year. Founded at its inception upon sound
financial and banking principles, it has been streng-
thened from time to time by the introduction of safe
guards suggested by practical experience, until it has
hecome about as perfect a system of currency as the
wit of man can devise. It is better than a gold cur
rency, because with equal safety and stability there
is conjoined greater convenience. But, it may be
<aid, the coinage of gold in Canada can surely be
carried on without disturbing the existing currency
system.  What harm, at the worst, can come from
minting here our go'd bullion, even if no distinct
benefit is derived? Is not the sentimental advantage
of possession a gold coinage of our own worth some-
thing? To al! of which I reply: A disturbance of
our present system is inevitable from the free coinage
of gold, for this reason, if for no other: The Bank
Act requires the banks at all times to hold not less
than 40 per cent. of their cash reserved in Dominion
notes, under a penalty of each and every violation
of this provision. The enactment absolutely limits

the amount of gold which the banks can hold to some
60 per cent. of their cash reserves, the balance being
required to be in Dominion notes.
as the volume

Now, inasmuch
of currency outstanding will always
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be regulated by the requirements of trade, it follows
as surely as that water will find its level that all the
gold coin injected into circulation will either quickly
return to the banks or displace a like amount of paper
currency. In the latter event, the character of the
medium is wholly altered, while in the
former contingency the banks are between the Scylla
of refusing to accept the gold and the Charybdis of
incurring the penalties provided by the Bank Act if
they add the coin to their cash. Banks may, how-
cver, take all the gold coin offered them and export
it as other commodities are exported, a recourse to
which inevitably they will be driven sooner or later,
according to the measure of time and the extent of
the coinage. What then?  The exchange value of
gold may be, very often is, less than its face or legal
tender value, and so the banker will be compelled to
«bmit to a loss in the operation, or to demonetize
the gold currency. I cannot but think that those
who have urged the m'nting of gold in Canada, have
iallen into the error of assuming that the process en-
hances the value of the metal, and in some subtle,
mysterious way determines the channels of trade. The
coinage of silver admittedly is a profitable transac-
tion, since the face value of the coin is nearly double
that of its bullion value, and this process of giving
a fictitious value to the metal can, advantageously
enough, be conducted up to the limit of the needs
of the commeree of the country for subsidiary coinage,
r, as we phrase it, small change. The Dominion
Government reaps a profit, one year with another, of
about $70,000 annually from the coinage of silver
and copper. On the other hand, the colnage of gold
not only yields no profit, but entails an actual loss,
The mints in Australia are conducted at a loss. Re-
ferring to the mint established at Perth, Western
\ustralia, in 1896, the chicf official «f the British Mint
recently remarked: “It is not evident how far the
colony is the better for the establishment of a mint
at Perth, or that it has gained anything by its large
outlay on buildings, machinery and maintenance,
which it could not equally have gained at smaller
cost by the establishment of a local refinery under
Government supervision,

Gorp As BurLion AND As Coin,

Now, the banks are prepared to pay the miner
as much for his bullion as he can realize by shipping
the metal to an American mint, or by converting it
into coin in this country.  Gold is not a commodity
which enhances in value by the process of minting,
as cotton, timber and wheat are increased in value
when manufactured into fabrics, furniture and flour
The bullion and the coinage value of gold stand prac-
tically on a par, and, for purposes of international
exchange, the metal is about as valuable in one form
as the other. Our best security lies in not sowing
the sced, the harvest whereof we know not, T make
no apology for having somewhat lengthily dwelt upon
this subject. TIn my opinion there is no question of
the moment which more vitally concerns, not merely
our own business as bankers, and the interests of the
ceneral hody of sharcholders whose trustees, we, in
a2 sense, are, but the very bhasis of our banking and
crrency system, and through these the commerce of
our country. The establishment of an assay office in
British Columbia is not, perhaps, open to the ob-
jections T have urged against a mint, but T deem it
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my duty to record my conviction that the coinage
of gold in Canada, in our present crreumstances, 1s
undesirable because; (1), The very basis of the bank-
ing and currency system is thereby disturbed; (2),
The coin will not circulate, and neither demand nor
occasion for it exists; (3), It cannot be retained by
the banks, and must either be exported at a loss or
demonetized; (4), It involves a loss to the Govern-
ment; (5), It tends to displace and disorganize a cur-
rency system safe, stable, and peculiariy adapted 0
the needs of our commerce; and (6), It opens the door
10 that incalculable mischief, the free coinage of silver.

CANADA'S NATIONAL STRENGTH,

Evidences of the solid substantial growth of Can
ada in all that { nds to make a country prosperous
ar¢ to be found in abundance, either by observation
of our present condition, or by contrasting it with the
past, whether it be a near or a remote once. Com-
plaing, it is true, is sometimes voreed, that our popula-
tion increases at a snail-pace, and comparison in
this respect is drawn with the United States to the
disparagement of the Dominion. | would remind
you that there are two sides to this question. Mere
numbers in themselves do not necessarily constitute
a great and prosperous country. 1 they did, then
China would stand in the van of nations, instead of
in the rear. A small community may be free, pros-
perous and jhappy, to wit: Switzerland, even though
we moderns term it slow, unprogressive, unambitious,
old fogyish. Our six millions of Canadians have
probably as high an average of comiort as any people
m the world: if we have fewer millionaires, yet have
we fewer paupers than European countries, and mn
point of personal liberty, of freedom of government,
of stable mstitutions, in opportunities for life, liberty
and the pursuit of happiness we need envy no one.
An augmentation of population is desirable in so far
as the national strength is thereby increased, but it
is a moot problem if in other respects a large popu-
lation is necessarily an added blessing, and certain it
is that growth of numbers without homogeneity, as-
similation,, and unity of national sentiment is a dis-
tinet weakness to a State.  Our national security is
derived not from strength  within much as
from strength without; from our position as
a member, and no humble one, of the great Em-
pire of Britain.  That security, it is no vain boast,
I believe, to make, has been rendered vet greater by
the events of the past vear, and cspecially by the
splendid and moving spectacle of Britain’s sons from
the four corers of the Empire, fighting shoulder
to shoulder in South Africa, in the cause of freedom
and a united Empire. Looking at the attitude of
England’s first and chiefest colony towards her a
century and more ago, and that of her colonies to-

.day, how aptly the words of Shakespeare fit the sit-
uation:

SO

“This England never did, nor never shall,

“Lie at the proud foot of a conqueror,

“But when it first did help to wound itself,

“Now these her princes are come home again,
“Come the three comners of the world in arms,
“And we shall shock them; naught shall make us

rue
“If England to itself do rest but true.”
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THE CANADIAN MINT PROJEOT.

The proposal to establish a Mint in Canada ©
discussed by Mr. E. S, Clouston, general manager i
the Bank of Montreal, in his presidential address
Toronto, before the Canadian Bankers' Association
His condemnation of the Mint scheme was sharcd
in by the general managers of the leading banks 1
Canada. The Government, therefore, will have
excellent excuse if it withdraws the proposal. As tii
«cheme is favoured by the leading organ opposed 1o
the Government, which endeavours to controvert the
views held by bankers, it is clear that the Mint schene
will be discussed and decided on by Parliament, in-
dependently of party lines. We therefore submit the
jollowing objections to a Canadian Mint, and als
submit answers to the attack made on the position
taken by the bankers as stated by Mr, Clouston.

The question is not of immediate consequence, bt
it has in it the germs of a policy that may seriously
disturb the currency conditions and needs of Canala
The notion, that the gold mined in this country
needs to be manufactured into coins before being
sold, in order for its full value to be realized, is only
held by those who are not acquainted with the facts,
Gold is the measure of its own value, as a yard stick
s the measure of its own length, which is a standard
one.  What goods a vard-stick measures may vary i
value, but the measure itself has a constant, unvary-
ing length. By Act of Parliament, gold bullion of
the standard fineness, when offered to the Bank of
England, must be exchanged for notes at the rate ol
£3 17s. 9d. for each ounce. The value of these notes
is within an insignificant fraction of the value of gol!
coin to same nominal amount. The gold bullion
sold for mining purposes, therefore, is invariably sold
for the same amount of money that can be realizc|
out of the notes which were paid for the bullion. All
the Mint does is to convert the gold into coins, called
sovereigns, cach of which must weigh 123,274 grains
of a fixed, standard fineness, Those who imagin
that the officials of a Canadian Mint would buy goll
bullion and add materially to its value by turning it
into coins by stamping, forget that gold is the stan
dard of value, and that bullion cannot be made i
higher value than its own weight by being cut into
pieces, the aggregate value of which must be the valu
of the same weight of gold of the same fineness, Th
Mint price for gold bullion is fixed by the numbo
of coins it will produce, and, whether gold is scarce
or plentiful, that rule never varies, so far as the rela
tion between value of bullion and value of coin 1
concerned.

For what purpose would a Mint be worked in Can
ada?  Certainly to supply no existing demand for
coins.  So far as gold ones are concerned, one stamp
ing mill or machine would do all the work neede
for Canada in one day every year, as it could make
46,000 to 56,000 sovereigns laily. This is enormousiy
in excess of the consumption of such coins in Can-
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ada. Why should Canada operate a Mint to turn
out sovereigns and half sovereigns which do not cir-
culate in this country? What will be done with such
coins? There is absolutely no receiving place for
issue of new gold coins, that is, there is no demand
for them. It is anticipated, that the Government in
tends to alter the Banking and Currency Acts, so as to
to enable them to force the coins made at the Canadian
Mint into circulation. Ii they compel the banks to
hold a higher proportion of their reserves in gold coin,
the total 1ssue of Dominion notes will be proportion-
ately decreased, and their profits to the Government
will be sacrificed. 1f the law is so altered as to com-
pel the banks to enlarge their cash reserves, in order
to make a place for the Mint coins, there will be, to
that extent, a reduction in the resources of the banks
for sustaining the businesss of the country. The cri-
tic of Mr. Clouston says: “If the Mint coins will not
circulate, they will not displace any quantity of the
bank or Dominion notes in the circulation,” conse-
quently his assertion that “the Mint coin will tend to
displace and disorganize our present currency, s
a contradiction to his other arguments.”  There 15
no contradiction in what Mr. Clouston stated. While
the Mint coin was being held by the public, as it
would be for a time, after being paid out by the Gov-
crnment, it would displace so much currency; it
would not be “circulating” but be, as it were, hoarded
by individuals for a time, and it would be paid into
the banks, and be a form of money they could not
put easily into circulation. What, superficially
viewed, seems a paradox, or contradiction, would in-
fallibly happen, for the Mint coin would not circulate,
in the proper sense, yet it would disturb the currency
and displace a certain amount of the note issues; for
the Government would pay such coins out to a heavy
amount, they would then stagnate until paid into the
banks, and the banks would have their resources
crippled by accumulations of money in a form useless
for their business transactions, Our banking and
currency system has stood every test and every strain
without showing any defect. It is “stable, safe, clas-
tic and convenient, it adapts itself most admirably o
the commercial requirements of the people, to the
¢bb and flow of trade, in the changes of each passing
year.” It is a very serious matter to disturb arrange-
ments that have worked so efficiently, and so smooth-
ly. the paper money of Canada is, practically, gold
money, for it is convertible into gold. That no de-
mand for gold coin exists, save by tourists going (o
Europe, and little by them, is a demonstration that,
the public of Canada greatly prefer notes to gold
coins. Why then should the revenue of the country
be taxed to build, and equip, and operate a Mint
for making coins for which there is not the least de-
mand, and which would only get into the hands of

the public by the Government paying them
out to its officiels, and creditofs, by whom they
would filter through stores into the banks as deposits,

INSURANCE & FINANCE CHRONICLE.

1485

S—————— B R

much to the inconvenience of the banks? The Mint
coins would act on the currency like a clot of blood
in the veins, as, when they got into bankers tills
and vaults, they would only obstruct the free flow of
their cash resources. The banks would be compelled
to export such monies, or hoard them, and both
courses would result in loss, A Canadian Mint would
practically be a factory for making goods for which
there is no home demand, and a foreign one only at
very long intervals, The Bank of Montreal, Bank of
Commerce, Bank of British North America, Mer-
chants’ of Halifax, and other banks have made special
arrangements at a considerable cost, to provide a mar-
ket for all the bullion offered by miners at a price
fully as high as they would receive at a Mint. The
very fact that these banks object strongly to a Mint
is proof that its establishment would not raise the
local market price of gold, for, if that were likely 10
result, they would be only too glad to make profits
by buying miners’ gold at the place of production and
selling it to the Mint. In whatever aspect the Mint
scheme is viewed, it shows no advantages which
would compensate for its cost of establishing and
operating.  All the Mints in Australia are worked at
a loss, as are other national Mints, their object be-
ing to supply the currency in general use, certified
by the Government. There is no currency in use ‘n
Canada requiring to be supplied by a national Mint.

As the scheme is fraught with danger to our present
incomparable system of banking and currency; as
it would be of no advantage to miners, or the coun-
try; as it would entail a waste of public money in its
operation; and, as it is universally condemned by
bankers, we believe it to be the duty of the Govern-
ment to abandon the proposal to establish a Mint m
Canada.

e A A A

VICTORIA-MONTREAL FIRE INSURANCE CO'Y.

e
PrRESENT POSITION OF AFFAIRS,

—— Jreem

This Company commenced business under a Do-
minion Charter in May, 1899, and its experience dur-
ing the short period of its existence has been of a
most unsatisfactory nature, It started as a non-tariff
office, and, as an inducement to secure business, and
at the same time to secure sharcholders, it offered a
rebate of 20 per cent, off tariff rates to all stockhold-
ers. It also arranged to transact business in the Unit-
ed States. In addition to heavy organization ex-
penses, the losses from conflagration hazards and
otherwise were also heavy; this being especially the
case in connection with United States business. TIts
experience included the Ottawa-Hull conflagration,
although its entire losses by this conflagration were
limited to $27,000.

To experienced underwriters, the above tells this
story.
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A thorough examination of the company's affairs
las been made by the Insurance Department, the of-
ficials of which spent over a week in Montreal looking
into matters. The following statistics will be inter-
esting :—

Authorized capital.. .. .. .o o $1,000,000

Subscribed capital.. .. .. .. 492,000
Paid-up capital when commencing business 80,000
Total paid-up capital on 3ist October,

T TSR ST S SR L AL 191,040

Calls have been made for the balance of the sub-
scribed capital, payment of same being spread over
a period of 8 1-2 months. If & llected, the company
will then receive $301,160. The total unpaid claims
at date are given at $43,562.99. ’

There is a deposit with the Dominion Government
for the protection of Canadian policyholders of $50,-
555.

The premium income from commence-
ment of business to 31st October last  $159,084.06

Losses incurred amount to.. .. 115.754.28
Unpaid adjusted losses.. .. .. 38,100.63
Losses not adjusted.. .. .. . .. 6,869.01

We understand that a meeting of the directors is

. \
to take place on Monday next, the 26th inst., when

the destiny of the company is to be discussed. In
the meantime, Messrs, Temple & Sons have resigned
the management, the said resignation to take effect
on the 1st of December. It is undesstood that ar-
rangements regarding the future management of the
company will be made next week.

Some of the principal shareholders are: Messrs. R.
Bickerdike, A. R. Macdonnell, Hon. J. D. Rol'and,
J. M. Fortier, S. H. Dunn, Jas. Butler & Co. (Hali-
fax), and R. R. Dobell.

The Hon. William Pugsley, Q.C., Attorney-Gen-
cral of New Brunswick, is president of the Victor.a-
Montreal.

We sympathize with Messrs. Temple & Sons, who
have, to the best of their ability, striven to ensure suc-
cess for the company. It is not an easy task to or-
ganize and successfully launch a new Canad’an fire
insurance company. We attribute the trouble of
this young corporation to what is stated in the first
paragraph of this article, namely, heavy organization
expenses, non-tariff charges, large rebate of 20 per
cent. to sharcholders, and commencing business n
the United States. Of course, these are only a few
of the reasons which may be alleged for the predica-
ment in which the managers find themselves. [t
is, however, quite clear, that it will require the mo-
competent management to extricate the company
from its present difficulties.  Even if the cash capital
be strengthened by the prompt payment of all ou:-
standing calls, the loss of prestige will be a bar to
progress, and jt is for the directors to decide what is
in the best interests of all concerned in the present
unfortunate situation.

CANADIAN LIFE ASSURANCE MANAGERS'
ASSOCTATION.

The Canadian Life Managers' Association |
their Annual Meeting on Thursday, 15th inst., in |
Board Room of the Canada Life Assurance Compar
Toronto. The president, Mr. J. K. Macdonald, «
cupied the chair, and among others present wei
Hon. Senator George A. Cox, president and manag
of the Canada Life; secretary Henry Sutherlan |,
managing director Temperance and General; assistai
secretary, Thos. Dradshaw, F. 1. A. Tmperial Lii.:
Wm. McCabe, F. I. A. North American Life; . Hu
Brown, manager London and Lancashire Life; Goo
Wegenast, manager Mutual Life of Canada; J. |
Junkin, managing director Manufacturers Life; \
McDougald, manager British Empire; M. Davil
Dexter, managing director Federal Life; E. R. Reil,
Act. London Life; F. Sparling, National Life; (ol
onel W. C. Macdonald, Confederation Life, and |
Sanderson, A. 1. A, Canada Life.

Letters of regret and announcements were pie
sented respecting the unavoidable absence of repr.
sentatives from the Standard Life, the Northern Lif
Great West Life and the Royal Victoria Life.

The session had under consideration very special
and important matters respecting the question .
“Taxation of Corporations in Ontario,” “the Report-
of Committees upon Expense Ratios,” “the Publica
tion of Valuation Tables,” “Cash Surrender Values,”
and “Revision of the Constitution.” The election.
cte,, of officers for the ensuing year, and the comple
tion of other important business was not conclude
owing to lack of time, and the meeting was adjourne
for two weeks.

S e —

THE CREDIT OF A GREAT CITY.

The city of New York has just disposed of $35,
333,005 of securities bearing interest at the rate ol
3 1-2 per cent, and maturing in 40 years, at an aver
age price of 110.35. This ranks with the highest pric.
cver paid for municipal bonds.

New York may well be congratulated on its splen-
did credit. It is quite apparent that the city is des
tined to become a wonderful financial centre, In fact
it is already a London in the New World.

———e—-————

FIREPROOF WOOD FOR THE NAVY.

”

The United States Government has had plans pre-
pared for five new powerful battleships, and we ob-
serve that all the wood to be used, except that for the
sheathing of their bottoms, will be electric fire-proofed.
The Electric Fire-Proofing Company of New York

will have their hantls full in supplying the necessar
wood. ’ !
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“ MONTREAL CLEARING HOUSE, ‘
I
Clearings.  Balances. |

® s

Total for week ending
22 Nov.iessnines s

| Corresponding week.. . 1899,
| “ “ _lugg'
{1 L1897,

el I

16,738,562 2,436,621
15 958,105 2,610,756
14,939,864 1,904,602
11,304,976 1,710,207

“ “

PERSONALS.

Mr. E. Roger Owen, manager of the Commercial
Union Insurance Co., who has been in this country
for same weeks on official business, sailed from New
York on Wednesday last for England.

Mr. F. W. Broughall, accountant of the Dominion
Bank in this city, has been transierred to the Head
Office of the same bank. During his residence
Montreal, Mr. Brougha!l gained the esteem of the
hank's customers and made many friends, all of whom
are expressing good wishes for his welfare.

Sir Charles Rivers Wilson, President of the Grand
Trunk Railway, who has been in Montreal for the
past week, in connection with the appointment of a
cuccessor to Mr. C. M. Hays, left for New York yes-
terday morning, en route to England Sir Charles,
who is a director of the Alliance Assurance Co., Lon
don, England, had a meeting with the local board of
directors, Montreal, on the 21st instant,

e

NOTES AND ITEMS.

Oom PAUL IN Paris—As we go to press, the
announcement of ex-president Kruger’s landing i
rance is being made. We venture to hope that
the pleasures of Paris will not pall on poor Paul; and
again we hope that this comet of a season will not
forget himself during his visit to the gayest city in
Europe.

The old gentleman was recently referred to as
been found sitting on the deck of the “Gelderland,”
with his legs wrapped in sheepskin.  “May they
fight without remission,” he exclaimed, energetically
filling his pipe, when informed of the successes of
the Boers. “That is what we ask.” But it would be
pleasant for DeWet and his men, if they learn that,
while they are fighting, Paul Kruger is in danger
of dancing the can-can with Parisian grisettes,

—_————

“Tue CuroNicLE” AND Cnina—The invasion of
China by the troops of the Russian Emperor anl
others who took part in the peace conference at The
Hague, has evidently not resulted in the closing down
of life companies in the Flowery Land. Last week

we received an order to send this paper to the offices
of the China Mutual Life Tnsurance Company, a
pleasant proof that there are some few remaining
Celestials who may be worth insuring.
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' W ANTED - Chiof Clerk for Head Office
of English Fire Insurance Company. Ap-
plicants will please state experience and
whether they have any knowledge of
French.

Address, A. B. C. Chronicle Office, Montreal.

Correspondence.

We do not hold ourselves responsible for views exproessed by correspondents.

TORONTO LETTER.

Continued Improvement in Business Prospects—Re-
ticence of Managements—Possibilities of Asso-
ciation—Enquiry as to Observance of Non-inter-
course Rule—Congratulatory.

Dear Editor,

Enquiries in my neighbourhood as to the probable
outcome of the year's trading in fire insurance, and,
the progress presently being made towards a reduc-
tion of the adverse balances accrued up to mid-year,
elicit but little of definite information in the way of
figures from managers of fire companies, Their de-
meanor, their hints, would lead one to infer that they
are feeling much better under the greatly improved
situation happily now prevailing, but just hate to
say much about it all, lest the trembling balance of
profit and loss might dip against them. I speak
from a general standpoint, covering the operations of
both Board and non-Board offices, alike. 1 have
read somewhere that extensive forest and prairie fires
have been known to unite, in one jostling, fleeing
crowd, all kinds of wild and tame animals. Intent
on self-preservation alone, tigers, panthers, wolves
ran together with deer, cows and sheep, forgetful for
the time of their natural ferocity and predatory in-
stincts, whilst these last under the strong impulse of
a greater fear, forgot, or seemed oblivious of, the
presence of their natural foes. Like causes produce
like effects. Could you ever imagine a day so lurid,
a situation induced by repeated fire losses so intense,
when, by mutual desire and consent, representatives,
of Tariff and non-Tariff offices would meet together
and forgetful of their differing beliefs, discuss general
interests fraternally as it were? Judging from what
one sees and hears on both sides, these two camps
in the insurance field are irreconcilable, are “at dag-
gers drawn,” but T do helicve that a great common
adversity, disaster if you like, would bring them to-
cether for conference did such seem desirable, with
a unanimity undreamed of in these days, when some
thing very like bitterness characterizes their non-
intercourse,

The Toronto Board just now, in pursuance of their
“objects,”” as per constitution, and the promotion of
the interests of fire insurance business in Toronto, are
in quest of members, if any, who have violated the
Non-intercourse Rule in respect of the non-Board
companies. The enquiry has been going on. with
more or less slowness all summer T believe, but the
returns are not quite all in vet. Tn extracting revlies
to the fateful query, no difficulty whatever has heen
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experienced, 1 am told, with the George Washing-
tons of the Board, but all the members are not George
Washingtons in promptitude of reply howmuchsoever
they may be with the Great G. in the matter of truth.
It 1s rumoured, I know not with what foundation of
fact, that there are some, who presumably are mea-
surably guilty of an infraction of the Rule, who are
having an unhappy time, poised between the devii
of a penalty, and the deep sea of a tender conscience.
Well, no organization, voluntary or otherwise, can
be expected to exist without rules and regulations,
and these having been duly made and subscribed 1o,
must be enforced, if the existence of the society is
to continue. As to whether some of the Rules of the
T. B. might not better be left dormant, in the real
interests of the companies, is for the companies to

y.

‘We are all glad and interested in hearing of the
recent pleasant opening of the Insurance Institute of
Montreal by a smoking concert, under the chairman-
ship of President Ramsay. May success attend the
Institute in all its undertakings. Our own Institute
is prospering and well on the way with its classes for
autumn and winter work. A kindly rivalry will, no
doubt, spring up between these two institutions, and
perhaps as well, if acting as a spur to each in all
desirable ways of work and scientific attainment.

Yours,
ARIEL.

Toronto, 20th November, 1900,

e

ONDON LETTE

8th November, 1900,
FINANCE.
What's the use of hoping? As boom after boom
loses its way unhappy brokers and jobbers at Gor-
gonzola Hall give up optimism in despair. By-the-
bye, do you know why the London Stock Exchange
is called by that particular nick-name? The pillars
supporting the roof of that abode of the blessed, are
of that particular green colour, which is associated with
that particuluar cheese. In such an assembly of men
who are conversant with all the good things in the
cookery-book—I beg pardon; you call it “cook-book,”
don't you on your side of the Atlantic—an analogy
of the gastronomical kind would scarcely pass unno-
ticed.
LI
Still, this doesn't bring “boom” any nearer. To-
day 1 ran across an old stock-jobbing friend in the
neighbourhood of the Old Lady of Threadneedle
street.  Naturally my first question was “How’s busi-
ness?  His reply was abrupt, but to the point. |
am afraid it is unprintable, but I may go so far as to
say that there was a strong smell of sulphur about
it. Business is bad, there is not the slightest doubt
about that
* = °
Markets are absolutely featureless. T know the
American department recently betrayed some signs of
looking up, but even this has fizzled out. The rising
of the Carlists in Spain—that most distressful coun-
try—has further depressed “Spanish Externals” here.
Home Rails are stagnant, the breaking of the coal
hoom having apparent'y been checked by the Ad-
miralty order for a million tons of steam fuel. The
insipient recovery therefor in our railway stocks never
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Last Friday, the new Money-Lenders’ Act cae
into operation, and the measure is favourably
ceived n financial circles. After all, the city 1s not
quite corrupt, and whatever tends towards the sccur-
ing of a higher standard of integrity, whether in high
or low finance—or merely in money-lending—is we'-
comed. The new Act is a step in the right direction,

.+ ®

One thing is steadying the atmosphere a bit. Tl
Cabinet changes are still going on while 1 write,
so far they have produced pretty fair commendation.
People, however, cannot stand Lansdowne at yli:
Foreign Office, and the appointment is generally re-
garded as a blunder. Ritchie’s new post as Secretar.,
is warmly praised. At the Board of Trade he dil
masterly service in the settlement of labour digputcs
and the preservation of harmony between the work-
man and the employer. A safe and solid man at th:
Home Office will prervent any timidity on the part
of capital, and business will prosper accordingly.

.

Another Christopher Furness's flotation has been
made. Three important Hartlepool, Middlesbrough
and Sunderland marine engineering firms have unii-
¢d into a company with the apellation of Richardson,
Westgarth & Co., and a capital, including debentures,
of $5,250,000. All Sir Kilty’s things are solid enough.
but I don’t much like the way the facts as regards
assets, are set out in the prospectus. Lumping every-
thing between railway, frechold land and loose 1o00ls
into one sum is astounding. Again, why are the
profits only given for a couple of years, when oue of
the concerns is, at least, sixty years old.

* s =

Besides bucket-shops and share-pushers, we have
on this side a third sample of the people to avoid in
the city—the company-investigators. These concerns
approved the shareholders in rotten companies, an|
offer to conduct an investigation into the said _om-
panies” affairs, if this is essential, the said sharehold-
ers provide the expenses, by means of a levy on ther
holdings, of twelve cents per share! Necd T say
more?

INSURANCE.
‘

I find another new insurance company, registered
at Somerset House—the United. It proposes to have
a capital of $50,000 in $5 shares, e modesty i
it! Desides carrying on all sorts of msurance busi-
ness (Uexcept life!”—what a common modification
this is becoming nowadays?) it wil also adapt an
agreement with the Credit Assurance ind Juarantee
Corporation.

LI I

To the uninitiated, that latter may <eem a saie. if
<'ightly obscure clause, but they shouil bHear w1 mind
the fact that when the Credit Assurance and Guar-
antee is three vears old, it can only <how u loss, as
the result of the three years tradinz. In that time
it has had three general managers, and whilst the
business resulted under the first one resulted in par-
t'cularly heavy losses, the busincss obtained under
the second one has been got at far too great a cost.

.« & =

A. C. Mackenzie, the third occupant of the uneasy
managerial throne has not had a chance yet to show

went any further,

what he can do. He comes to the Credit Assurance
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as a man who has already raised one insurance office
from a very bad position. to a very good one—a man
widely respected, and an actuary of unquestioned
standing.

= & -

Therefore, the C. A. may do better in future. But
how the adoption of an agreement with it by a new
company can benefit the new company is hard to sec.
One would think there was very little benefit which
the C. A. & G. could afford to give away.

= . =

Prepare to be sorry for the Corporation of South-
ampton., This collection of esteemed municipalitics
circularized the sister towns along the south coast with
a view to getting up a concerted scheme of municipal
fire insurance. \What replies have been received have
been of a negativing nature. Either Brighton and
the rest are naturally coy, or clse they cannot see the
advantage of possibly helping the rates, if fires do
not oceur: with the very substantial risk of further
burdening them if fires do occur. The scheme has
therefore fallen flat—Afatter than the proverbial pan-
cake. The London County Council is giving the
subject a rest,

R S——

LEGAL NOTES.

FUrTHER PARTICULARS REGARDING A RECENT
DEcisioN.—In our last issue we gave a synopsis of the
judgment in the case of The Agricultural Loan &
Savings Company vs. The Liverpool & London
& Globe and Alliance Insurance Companies. Ex-
ception is taken by these companies to our having
given simply the decision of Judge Rose that a prior
insurance in a third company without notice to the
two companies above named, cancelled the contract
or policies of those two companies. They ask us to
explain that the cause of their resistance of the claim
of the Loan Company, quite apart from the non-dis-
closure of previous other insurance, was, that a
change, very material to the risk, had taken place in
the premises insured, namely, that they had become
vacant instead of being occupied as described in the
policies, and that beyond this, they mention the fact
of the policies having actually been surrendered be-
fore the fire to the companies for cancellation. The
learned Judge stated that he d'd not consider it neces-
sary to deal with the two latter points, as he decided
that the policies were void, owing to there being other
insurance in existence with which the companies were
not advised. Having come to this decision, he made
use of the words “It will be unnecessary therefore
to consider other objections taken to the plaintiff's
recovery.” It was proved at the trial that both the
owner of the property—the insured—and the Loan
Company, the Mortgagees, were notified by both
companies previous to the fire, of their desire to can-
ce! the policies. The Loan Company surrendered the
policies for the purpose of cancellation, instructing
the local insurance agent to place the insurance in
some other company. This he endeavoured to do.
but failed. Tt will be apparent, therefore, that the
notified decis‘on of the insurance companies to cance!
their insurance was really acquiesced in by the sur
render of the policies, but as the Loan Company hal
failed in their attempt to insure a nonoccupied cold
storage establishment in another company, they at-
tempted to fa'l back on the original companies, al-
though they had themse!ves (the Loan Company) sur-
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RECENT LEGAL DECISIONS.

Banks axp Baxking—The legal contest between
the Bank of Hamilton and the Imperial Bank over
the Bauer Cheque and forgery, has reached another
stage. The Ontario Court oi Appeal has affirmed
the judgment in favour of the Bank of Hamilton,
Chief Justice Armour dissenting, but has given the
Imperial Bank permission for a further appeal. The
view of the Court will appear from the following sum-
mary, taken from the deliverance of Judge Osler :—

The Bank of Hamilton certified a cheque drawn
upon them by their customer Bauer for a sum of $5,
payable to cash or bearer. Bauer fraudulently ai-
tered the cheque so as to make it appear to be a
cheque for $500, and presented it so altered to the
Imperial Bank, who, in effect, paid him $500. On
the following day, the cheque was presented for pay-
ment or settlement by the defendant Bank to the
plaintiff bank in the clearing house, and was then,
as the effect of the transaction which there took place,
paid by the Bank of Hamilton as a cheque for $500.
It is not necessary to enter into the details of the
clearing house business, or of the system which, for
their own convenience, the banks have adopted for
settling in the clearing house instead of at home, the
balances of the previous day’s transactions.  On the
next morning the forgery was discovered by the Bank
of Hamilton, and repayment of the amount which
they had so paid in error, was forthwith demanded
from the defendant bank. The case is not compli-
cated by any question of negligence on the part of
the Bank of Hamilton in certifying the cheque in
the shape in which it was drawn and presented. The
acceptor of a bill of exchange is not under a duty to
take precautions against fraudulent alteration in a
bill after acceptance, and his omission to do so cannot
in itself be an answer to the acceptor’s demand for
restitution, when he has paid the bill in ignorance »f
the forgery. The defendants urge that the alteration
of the cheque was not forgery; that the certification,
0 to call it, was not part of the cheque, that it was
still Bauer’s genuine cheque for $500, and that what
took place was no more than, if knowingly or by mis-
take, the Bank of Hamilton had simply al'owed him
to overdraw his account. This seems to me, with all
due respect, to be an argument of disputation. If
the effect of certifying the cheque, assuming that
what the plaintiffs placed upon the cheque is not to
be regarded as an acceptance, is to give the cheque
additional currency, by showing on its face, that it is
drawn in good faith on funds sufficient to meet the
payment, and by ading to the credit of the drawer,
that of the bank on which it is drawn. Tt apears to
me perfectly clear, that its alteration by the drawer
ilfh'r certification is forgery within the Criminal Code.
The question is, where the plaintiff having paid it
by mis'ake, as they undoubtedly did, are they en-
titled to reclaim the sum so paid less the amount for
which the cheque was in truth certified. The de-
fendants insist that there is an absolute rule, which
vrevents the plaintiff from doing so: un'ess, at the
lcast, they have given notice and demanded repay-
ment cn the same day as that on which they paid the
forged instrument, and that, as in the present case,
the forgerv was not discovered, and nrotice given,
wntil the following morning. the plaintiffis must fail,
I cannot say that this is the law, althoneh in the
state of the anthorities T snea% with diffidence. Tt
seems to me that the nlaintiffs’ right to recover de-

rendered the policies,

pends upon this, whether by their neglect or delay
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in giving notice, the position of the party who had
received the money has been or may have been al-
tered. 1 cannot see, in a case like the present, where
the defendant bank's recourse is aganst the drawer
or maker of the cheque alone, a difference in prin-
cipal from the ordinary one of the recovery back of
money which has been paid by mistake. In the case
before us, no one has been able to suggest how the
remedy of the defendants against their fraudulent
customer, on the cheque which they cashed for him,
las been affected, or their position altered for the
woree. by non-discovery of the forgery, until the
morning following its payment, and I agree that the
judgment {or the plaintiffs must stand.

Armour, C.J., in dissenting, relied upon a rule of
law cited by the defendants, and decided in 1829, “that
the holder of a bill is entitled to know on the day
when it becomes due whether it is an honoured or
dishonoured bill” Bank of Hamilton v. Tmperial
Bank, Ont. Court of Appeal, 13th November, 1900.

-
STOCK EXCHANGE NOTES.
Wednesday p.m., Nuv. 21st, 1900.

The market this week had a dull and inactive clos-
ing with a slight all-round recession in prices of
stocks in the general list, Twin City standing out
as the solitary exception. In the mining list the
stocks all closed at an advanced quotation over last
week, with the exception of Payne. The sensation of
the week was the heavy break in Royal Electric,
which took place on Saturday last. This stock which
had sold on Friday at 208 1-2, sold down to 190 on
the announcement of the damage sustained by the
bursting of the dam at Chambly, but the heavy de-
pression was of short duration, and on Monday, the
price had recovered to 204, showing the favour with
which this stock is regarded by the public.

The boom in New York still continues, and prices
on heavy buying, made considerable gains day by
day. It is strongly believed that London is very
much on the wrong side of the New York market,
and that the heavy 'uying to cover this short interest
has had a materia! influence in keeping up the prices
of stocks in general.

Some of the dullness in the local market is to be
attributed to the heavy trading which Montrealers
are now doing in Gotham, where the rapid daily ad-
vances prove very attractive to speculators, to the
detriment of the local business. On many sides the
opinion is expressed that a reaction in New York of
several points is now about due, and some Mont-
realers have already acted on this supposition, and
gone “short,” so far, to their sorrow,

In New York, money is being loaned at 4 to 4 1-2
per cent, and the London rate is 3 1-2 per cent, while
the local rate is still at § per cent.

The quotations for money at continental points are
as follows:—

Market. Bank.

Paris. . .. 278 3
T P R N e Y A 41-4 §
T I Mo 4 1-4 5
Frankfort. . 438 5
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Amsterdam.. .. oo oo ose v 338 312
VICnNa.. «o oo 40 o0 o0 39 o0 oo 438 41:
Brussels.. .. .« «o oo o0 oo 334 4

St. Petersburg. . 713 §1-2

. -

Canadian Pacific closed to-day at 87 3-4, being
joss of 3-8 point over last week’s close. The sal
for this week amounted to 2,105 shares, which is a;
proximately the same number as changed hands "
week. The earnings for the second week of Nova
ber show a decrease of $51,000.

. . . R )
The Grand Trunk Railway Company's earmngs 11
the second week of November show a decrease
$46.437. .
The stock quotations as compared with a week a0

are as follows:—
A week ago. To-day.

First Preference.. .. .. .. .. 85 84 14
Second Preference.. .. .. .« o+ 56 §5 1-1

Third Preference. . 20 58 2018

- - -

Montreal Street Railway transactions have been
¢ nsiderably lighter this week, only 1,586 shares wer
traded in, The stock closed at 273, being a loss
5 points for the week. The increase in earnings {0
the week ending 17th inst. was $2,204.93, as follow -

increasc
Sunday. . $3,776.01 $108.7)
Monday. . 528082 45597
Tuesday. . ; 512601 480.70
Wednesday. . .. 4827.36 272.30
Thursday. . 4,081.58 265 8%
Friday. . 405560 30150
Saturday. . §,205.00 3108}

.« & *

Toronto Railway sales involved 1,370 shares, an'!
the stock was quoted at 107 1-2 at the close, being
loss of 3-4 points for the week. The increases in carn
ings continue to be large, those for the week endiny
17th inst. amounting to $6,435.29, as follows:—

Increas:
Sunday. . $1,888.48 $383.50
Monday. . ; 408464 67394
TUEBARY . o s b oaan on e 4.333.28 goB.10

Wednesday.. .. .. ..
Thursday. . o
Friday.. .. +¢ o0 o0 o0 o0

4,726.77 11534
Satturday.. 2 co oo a0 se Y 5,326.81 Ro2.2
@ ®

Twin City has been very strong all week and fairly
active, 1,375 shares changed hands at gradually in
creasing prices, The quotation at the close was
65 1-2, an advance of 2 5-8 points for the week. The
increase in the earnings for the second week of Nov
ember amounted to $582865.  Rumours that
the dividend due on the 15th February will be at
an advanced rate are current, and the consistently
maintained increases would seem to warrant such an

opinion. This stock seems to be a purchase,
- - -

4,641.90 1,206 1
4,601.96 1,217.01

Montreal Gas closed at 200 1-4, after se'ling as
hieh as 204 during the week. The decline commenced
with the hreak in Roval Electric although the con-
trary might bave been expected. The number of
<hares traded in shows a heavy falling off from last
week, amounting to only 1,482 in all.
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Royal Electric closed at 203 1-2, a loss of 3 34
points over last week's close, but an advance of 13 1-2
points over the lowest point touched this week. The
number of shares which changed hands amounted to
3.450. The break in the dam, while it will cause
serious inconvenience and expense, is not as bad as
was at first anticipated. The Company are supply-
ing all their contracts as usual, but have been utiliz-
ing some 1,600 horse-power, which they have been
obtaining from the Lachine Rapids and subsidiary
companies.

. o *

Richelien & Ontario closed at 106 1-2, being a loss
on quotation of 1-2 point for the week, while Dom-
inion Cotton at 91 is off a point,

« s 8

Sales of the Laurentide Pulp Company stock have
taken place at prices ranging from 105 to 120, at
which price 75 shares changed hands to-day. It is
said that the company earned almost 12 per cent. last
vear, and that at the present rate, they will earn be-
tween 30 and 40 per cent. this year. A large block
of the bonds were disposed of at 105. They are re-
deemable at 110,

Call money in Montreal.. .. .. .. .. .. ..
Cal! money in London. .

Call money in New York. .
Bank of England rate..

e T R S R P
Demand Sterling.. .. .. ..
fio days' sight sterling. .

MiNING MATTERS.

The shipments from the mines of the Rossland
Camp for the week ending 17th inst. were as fol'ows:

Tons.
B A Ty T 3847
Centre Star. . 2,145
Total. . 5.002

L - .

The closing prices of the listed stocks and sales
for the week were as follows:—

A week ago. To-day. Sales.
War Eagle.. .. 100 105 9,650
Payne. . UL AT i -, 83 10,750
Montreal-London.. .. .. 5 ik W
Republic.. .. .. .. .. .. 59 66 1-2 29,600
\_mue.............. 29 34 1-2 33,500
NOMR S C: Vi e e ea i 1OR 96 21,750

. = »

The sales in the mining stocks show a heavy falling
off from last week, more especially in the case of
Republic and Virtue, but the prices all round are
improved,

- * *

The Canadian Gold Fields have declared a dividend
of 3 per cent. for the quarter ending 31st December,
payable on 2nd January, and Montreal Oregon, one
of 2 1-2 per cent., payable 15th December,
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The North Star dividend of 3 per cent. for the

quarter is payable 15th December.
* - -

The adjourned annual meeting of shareho!ders of
Republic Consolidated, was held at Republic on 20th
inst., and Mr. Ayer presented the annual financial
ctatement, which will be published and circulated
among the sharcholders. He announced that the
net liabilities of the Company of some $300,000 on
the 1st of August, 1900, had been reduced to about
$120,000, by a transaction which has been completed.
The new board consists of Robert Jaffray, Toronto;
A. A. Ayer, Abner Kingman, James Hutchison,
Montreal; W. E. Spier, D. H. Burrell, New York,
and D. F. Hallehan, with Clarence J. McCuaig, man-
ager, and ex-officio member of the Board.

el A

MONTREAL STOCK EXCHANGE SALES

=
THURSDAY, NOVEMBER 22nd, 1900,
MORNING BOARD.

2 Montieal Gas. ... 199

&l?ul:; Price. l Rl R e 199

’ v 10 o seeeee 199
s0 CP.R. . .oouee o 875 25 Dominicn Cotton. 9134

2 “ vesssssees B7X 25 " . 9

250 Mr.mren.l Street., 373 50 Inter, Coal Com, 55

50 Mont. Street (new) 264 500 War Eagle........ 1054
25 Twin City........ 65% 500 O ke vee 10§
50 Montreal Gas ..... 199 1500 Republic.vou voes. 66
50 “ sieee 1 2000 . oee sesene 65
AFTERNOON BOARD,

178 CPR...ecvvnnne 81% 50 Royal Flectric.. ... 303
88 ' Jises wane 8754 25 Dominion Cotton 9o/
75 Toronto Street..... 107 % 100 laurentide Pul 120
33 R.&0..00vnnnns 107 500 Republic.. .. 65
25 Twin City..oooun 6y

—

The gross traffic earnings of the Grand Trunk,
Canadian Pacific, Duluth, South Shore & Atlantic
railways, and the Montreal, Toronto, Halifax and
Twin City street railways up to the most recent date
obtainable, compared with the corresponding period
for 1898 and 1899 were as follows:—

GRAND TRUNK RAILWAY,

Week ending, 1898, 1899, 1900 Increase,
Jan, Jieeeiens $410,885 ‘S.ul.nl *$375,453 826,744
14 coninns 463,393 1720 '434.632 *85,9¢.

4;2 51 *382,668 4424 *59,73

596,203 *525,969 *567,506 41,537

Feb. 395,785  *374,225 *381,042 7,717
415,437 *323.811  *360,744 ’um‘

411,644  *371,509 *425.617 *54.01

527,686  *435,914 *410,620 Dec *25,204

March 7 . 445,048 300,565 *299,372 Dz=c.*91,193
14 . 476,407  “*a19, 318 *4280)1 " B-75

80 145,340 *393.811 426,84 11038

3 674 015 %egg,270 676,521 LT

April 7.eae 470,995  *395,118  *426,975  *31,857
14000 469,655 *401,318  *463,335 *62.017
433,595 *382,148  *424859  “42,711

544,232 450,283 408,545  *39,262
420,774 *362,297  *331,383  *29,086

475,501 *392.718  *q16,573  *23,875

449,483 “401,004 “420,305 *17,401

586,132 * 23,711 *635,512  “41,741
420,025 *384.324 *ard937  *30,613

433,475 “401,507 432,502 *30,995
420,511  *419,099 *453873  *34,774
597,391 "572,733  *615,932  "43.199
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Week ending 1898. 1899. 1goo.  Increase | Week ending. 18 8. 1899. Increa
July  Zeeeeeens 418,554  *385,696 *qoz009  *16,311 Feb,  7...00000 24,889 31600  cecere  uee.
TR 433,475 *399,576 *416,093 17,117 14... 25,644 31,879
21, 410,961  *420,136  *425,540 " 5,402 LS SLTTRTEY 24,630 ,802 &eve
31, 87,155 *591,533 *600,216  * 5,683 cesennee 30,390 36456  seeeer el
Avg. 7 427,393 *adan 'ml-l * 19,603 | Mar 7. 30859  3B.ol1
“.. 430,319 464,089 663Dec.* :9,426 T4oveennes 30,470 3’,1.9;‘3 ......
Blesessoee 462,794 *466,744 :z *22,551 AWiaseinns 31,090 5, 56 'ses
B viid oo “;,ogﬁ *u89,268 '7uo,7 3 'u 515 KLETTTReT 43,648 1269 10,706
Sept. 7iees e 535,185 *525,505  *531,806 6,301 | April 7.0 30,063 41,216 1951
840000 ss0e 288,840 *485,008  *475,918 llec *9,490 1L SEEET TR 314 43,641 5,. 16
$heoss vous 520915 487,678 *480838 “ *6810 LI PPPPRPPS 3 33.303 9,786
30ieseans 710,208 *679,712 '6:9 128 l)eu'iu.su 30.aannnes 49,7 47,500 9,940
oy 527,603 *477,429 ‘470,868 * Fo,5u1 May 7. an 40,200 12,412
510,161 *498,871  *483,203 *15,578 14. 40,581 46,902 8,350
494,600 *494,600 *489,790 ' "4 810 41,047 45,458
728,189 *687,437  *732,077 44,640 53,099 71,622 §,767
533,805 *461,131 463,604 7 2,513 June 40757 43,405 5,307
521,683 497,191  *450,754 Dec. 46,437 38921 47212 10,204
* Uhicago and (rand Trunk earnings omitted. “"3 50,543 3277
c P 52,§! 74,945 2,073
ANADIAN PACIPIC RAILWAY, July 36,386 qo,oig
GRoss TRAFFIC EARNINGS cevene 51,35 s’,“s 1,497
Week ending. 1898, 1899. 1900,  Incresse P 6,424 1472 Dec. 4,952
JAR,  Jeesseess  $401,000 $442,000  $496,000 $54,000 | Aug go'?,;; ,':'3 1049 4430
Rhigosssie 404,000 416,000 497,000 i‘-'mo ; 0,258 Z.,,.Z.’ ity it b
T (R 396,000 448,000 4000 6,000 ‘6’ 4 66 1047 826
oes $shae0 g"“m o 3 371 56 3 ;;,sas Dec. 5,075
385,000 428,000 Boooo  §8,000 | Sept. | 1:’3, op o Sy
375,000 446,000 501,000  §5,000 y ¢ " w74
351,000 429,000 476,000 47,000 15.275 by grdan " e
377,000 446,000 490,000 40,000 . g 249 306
Ap00 482,000 412,000 Dec.70,000 | Oct 4 1450 7l'°,s 68,313 D c. 2,765
492,000 494,000 SIS0 0 31,000 gl A S« N3
63,000 449,000 g IR L $ovennnns 33¢97 54,655 49,889 ¢ 4,746
Sobiae 641,000 673,000 14,00 141,000 et IARILL 36,959 59,398 ghou % BAsY
Aplil 7. 448,000 §21,000 6uBo00 87,000 | N gy 49,334 77044 3:344 0,302
| 7 VPP 451,000  §25,000 606,000 81,000 OV, Jeseevser 34,595 53,544 42,626 Dec. 11,015
isssinss 453,000  §02,000 75,000 73,000 MONTREAL STAERT RAUWAY,
Poossvoes §73,000 620,000 12,000  §2,000 Moath. 1899. 1900, Inc.
Moy Joereosee 507,000 538,000 605,000 47,000 ANUATY .00 wones $125,301  $136334  $ 10,043
. 501,000 537,000 584,000 47,000 o UBAS SRR 9,502
511,000 §20,000 504,000 65000 125,306 130,606 51360
710,000 771,000 850,000 85,000 "5'9:3 128,866 2,923
June §12,000 §54,000  §91,000 37,000 145, 151,540 55551
469000 §30,000 575,000 45,000 156,858 168,244 11,386
475000 §38,000 594,000  §0,000 154,048 17',333 17,284
6u8,0c0 730,000 792,000 62,000 163,790 173.5%4 9,794
July 481,000  §22,000  §7§,000 §3,000 146,185 101,526 15,341
46000 167,000 569,000 2,000
448,000 543,000 531,000 Dec, 12,000 33,719 37,953 5234
609,000 735000 707,000 32,000 33,753 350085 1, 32
Aug. 468,000 $19,0 0  §05,00. 46,000 33,703 35,104 1,401
484,000 §67,000  §71,000 4,000 45,702 50,302 4,6c0
491,000 §50,000 587,000 37,000 30,581 36,170 5,559
718,000 793,000 84,000 §3,000 . 31,384 33,855 2,471
Sept. 518,000 §79,000 594,000 15,000 TOIOIITO STREET KAILWAY,
§11,000 565,000 620,000 1899, 1900. Inc.
§55,000 604,000 606,000
757,000 852,000 793,000 Dec. s 3?3‘23 s:;"”‘ $ 1804
Oct, 634,000 695,000  O3lo00 ¢ 103,235 “M‘SC. 13,004
607,000 byb,000  §75,000 ' 121,000 9;'"3 |°7',“ u,;z:
(93,c00 684,000 §98,000 ¢ loq.M 1 ,’3"99 &4y
851,000 108,000 941,000 ' o 123,68.: 13,634
Nov 467,000 683000 044,000 ** z;.s 127,123 :3':‘
§50,000 674,000 623,000 * "3,.3-‘ 138, ‘ '5:541
NET TRAFFIC EARNINGS. 'th‘:;l lsi.gq 13.1.7
Month. 1898, 1899, 1900, g ne.,
ADUATY.00ieeeee  $515,627  $017,534  $691,570 $ 74,036 :3.:3; 18 -ss 4,507
ebruATy uvoveee 423,667 :99.101 623,732 23,031 poy 25,08 1,356
MAICh.ooessseees 753,233 B38,869 799,101 Dec. 46,912 gk 29,392 "m
Aptl.oess: cooes 717,490 930,303 1,207,068 100, . 38,703 445,87 3
May ooeianinne 926,602 1,032,759 1,079,670 46,912 L2 o 24,109 34.092 9,983
WG, .0reeeeseee 17,398 1,083,060 1,157,805 1795 i W Aty 33,51 28,913 41662
B v s e l. 972,961 u.’”‘ Dec. n ] fwWIN City RAPID TRANSIT COMPANY,
Avgust. oo cuiee 3,026 1,018,831 1,054,476 35,044 1899. 1900. Inc.
September. ......  1.092,513 |.|4o,8g6 1,088,700 Dec. 58,1 $157.335 $21;,352 $29,916
October, ... ..o 1,2 s.iq 1410016 Loouinns cosi il 171,104 197.3 20,2 2
November ..., 5§08 1,082.330 oo see  aeees ot 188,900 223,342 33442
December. ..o 1,379,111 1,375.08 “ 187,051 315,324 20,273
195,410 223,00 48,395
Towal ...... 10478, \7lSu 230,804  cacesess 197,936 237,197 139,26
DULUTH, SOUTH SHORK & ATLANTIC, 321,535 347,659 26,1
220,07 253,695 33,622
1898, 1899. 19 0. Increase \cpmnhe . 241,61 270,093 28,455
$34,235 $20,95 $35401  $ 6,417 b ech ending, 1899 1900 Inc,
:15'.2: 3 .m ;5}11 Dee. q,;;; Sep. lz 060 .ses0e s s00E ::.y\ 50 :';;1;: 95 11,186 45
3, oee [l
36492 48,982 slni 10,016 BEossnsgneres siee ,J’,i ﬁ 5:',:36,;; ot s

1,099 75
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o B s, B I Inc. o R 5
900, 1899. Inc.
Sept. wessaaes ennn §9,332 6o 72,352 1§ 13,019 5§
Uc? 3;) 4 'qgo 15 54,547 6y 8,117 go 2,413 32 2,476 718 Dec. 63,46
14 sovensvers sese  $9,817 35 54900 1§ Deca,gi 20 2,540 09 2,178 65 361 44
o B8 ceoes vee 49,735 05 52,889 00 g.lsa 95 3377 61 2,234 55 43 06
LA T R e 70,4u3 35 76,748 45 1346 10 3,163 82 2,823 74 940 08
Nov. 7 «es veee 42,524 15 55,851 70 8,027 &5 2,742 €2 le 78 s89 8¢
> Qi lragy 46,833 70 52,661 35 5,828 63 [ 7 PP 2,401 89 2,082 44 319 48
HALIFAX ELECTKIC 1RAMWAY CO., LTD. Lighting Receipts.
% Failway Receipts. " : v 4 s 1899 Increase,
Mont! 1900, 1899. ne. ANUATY . oovsvsnvnees ,582 79 y 3 $1
l"“‘"'""' s $ 11,4 ] $ 8,708 ‘ 2,770 ehruaAry cooees seese ’&031 2 1,219 7é l‘:z? “
Fetruary «ov oo 8,982 ‘,531 1,450 | Machoooiiiinnns 7,337 4 6,593 93 a
March...oveee 9,766 2877 1,1 Apnl.coeceiinnanes 6,839 24 $,976 44 m
April ooovioe 9:359 3,461 May...oo sesesscens 6,133 66 5,585 70 547 90
May.. 9,155 8,481 74 | }um.... . 5,804 82 5,308 44 38
June 11,062 9,689 1,373 uly... cmeeee 2,933 bi 5,349 38 HY
Jaiy... . 12,936 11,967 969 | August...iesiiicaees ,544 3 5,937 32 615 04
AUGUSL .o vonn vannss sans 14, 13,743 937 \ September....ve vave l.qG:z 7,179 32 916 73
September cooeee s oeries 15,761 14,745 1,01) | Ociober..iiieiiiaes 8,619 7,663 92 955 19
-~
MINING STOCK LIST
Reported for Tux CuroxioLe by R. Wilson-8mith, Meldrum & Co., 151 8t. James 5t., Montreal.
Corrected to November 2ist. 1900, P.M.
o
NAME. LOCATION Naturs of Proposition | Capital oihiue | one Share | Divh by - aEMASES.
share | ok Bid payable. | Torices 2
§ e |80 I
100 | 8
8 1'% 3
100 2
{ {
! w | 10
2" ake of Wood, ] ‘
CAlOrnin. ... oo govee s 100 H J
Sanadian Gold 10 |
Cariboo Hydraulie |G 100 146
Caribov MeKinney 100 | 2
Centre SUAT ......ooves 100 | 141
Commander .......... 100 | ¥ .
Orow's Nest Pass Conl Crow’s Nest Pass. . 200 55
.. |Sloean, BO. ... 100 3
Seine River, Ont " 100 | b
Trail Creek, B.C...... 10 | 3
 edar Canyon, Wash 10 | 3
e VAR, B0 e eeveenes 100 ‘ ®
Hoasiand, B0 el ¥
Fairviow Corporation| airview Camp 100 2
Fern ... ymir, BO,..... R
Foley... Lower Seine, 100 | 85 |
Trail Creek, B.C....... 100 9 .
Seine River, Ont . ... 100 | 6,
Upper Seine, Ont.... 100 3
....... 100 | 3
18
100 a:' i
100 2
100 | 40/,
£5.00 | 831,
100 4
10 | 8.
s | AN.
M| o1
100 | 4
10 1
100 | 100
10 | 2
100 t 70
100
10
100 |
100 ‘
100
10
100
10
100
100
100
100
100
100
100
100
100
100
10
B ]
100
10
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Nowa Senfis
Ontario, X D .

=

-
-
=

T RIE P -
|
" Rewt or Div dend [per cent, on| CIONnE
. Capital ~ Capital ‘ T
VANKS. eeboribed | ne \ in 1| (o o, | When Dividen
Y il e cm
¥4
B 1 jab Columoia 2,920,000 | 2
sritieh North Amerioa 4,860, 606 3
dian Fank 6,000,000 3
‘ommercial | & k. Windsor, 80 000 | 3
bominlon ... 1,906 242 »*
Fastorn Townsbips 1,500,000 | 3t
) Bank of ¥ 201 250 |
jalifax sanking Ce . 881,760 |
Jammiiton . ' 1,721,150 4 o
sochelagr, X1 ... 150,000 | 3 80
mm'f' . ; FATIAN | ATILIS e’
1) ue Nationale ... 200 000 3
Merchanis Bank of ¥ E.l 200,020 0,000 4 5%
Mochants Bank of Usuadr, 8,000,000 | 2,000,000 0
Merohants Bavk of Halifay. 2,000,000 1,700,000 EE
Molodms .. .vc wianie 5 “an 403
Wontreal, X\ D 1] LR
New Brunswies 500 6
4 a0
“0

Otawa.
o's Rank of N B

yuebee, XD .

MISCELLANKOUS STOCKS,

Bell Telephons ... ...
Osnnda

Colored Cotton Mille

Cansdian Pacifie
Oommercial Cable ... .
Dom nion Coal Preferred

mon

Com .
Dominton Ootton Milis ... ..
Duleth 8.8 & Atlautie ..oooe o

\iwummm.dl.l

Halitax Tramway Co ...

{ntercolontal Coa) CO..... . .-
do Proferred

Montreal Telegraph .
loub-“;n Land, Com

Prof ..

‘s tHoat & Lght of Ha
Kichellou & Unt. Nav. Co.

Payne Mining..
.

Koyal Klect:

re
llmuk(\mm'-llluld Mining. .

St Jobn Bireet Kallway
Toron

Lo Htreet Rallway ... .
Pwin Olty Inw’l“h t Co

do ¢
War Kagle Gold Mines
Windsor Hotel

L g Froto RN

BONDS

Bank of Halitan ..

Provineial Bank of Canads ..

o ...’

pregeogees

5 0)

E3 143 14
gsuggcEs

-

=338

2R

g Z85c

o
El

g
z

B
. B8

“rrme

Aug.
487 175 168 [ Jan.Apl.Jul.
4 :: X W
| vpril Oet.
o {12 VL rsn.AplJulyOet
I:;] n..sy Ian, July
652 Uli 91 Mar
o 6|
[T F]

7oy ...
1}

‘ | ® 80| " Jan.
| vone :!‘z ;».J ‘D‘:'
\ & ar.J 5
| | M 20f) \pri “‘poa.
30 213 213 | Few MayAg.Nov.
470 150 165 lan, A,{,Jul,uu
BT ey by
MM L oge 53 Monthly.
| I %a s
| s | is 106)| Miay  Nov.
| 3o | 204 23 JunApl Julyvet.
IR | a0 €6§ Monthly,
| 510 ey 07 |\lu..lun.s- e
{ 3m | 1084 W’I',Jm..llrwo.
i 45 o6 ey sees -o
; .
|
|

ek

Latest
Date of -.m] REMARKS
tlon,

Commercial ‘..'""H"M‘ : || #16,000,000 - LABL | New Yoik or London. . .. {1 Jan., 2007 | ¥
Canadian Pactfic raut 3428000 | 1 Apl. 1 Oet. Oot,, 1981... W9 |Redeemable at 110
Can, Colored Cotto 2000000 | 2 Apl, 2 Oet. M 2 Apl., 1902 . 100
cw:ru. . 200,000 | 1 1 Nov. Merchants Bank of Can., Montreal 1 May, 117 ...
Bell Telephone Co w00 [ 1 Apl.  10et. M 1 A{{.. 1925,
Dominion Coal Co . 2035000 | 1 Meb, ! l'r. 1 Meh,,1013.. 1
Domircia Cotton Co om, 1 Jan LI [ (7 (e SR Gy SRR 1 Jan,, 1016
Halitax Tramway Co e 000,000 1Jan, 1July|Bk, of N, Beotia,, Hal. or Mentreal| 1Jan,, 1916
Intercolonial Coal Co ... 00000 1Apl. 1 Oet ; 1| Apl., 1918
omtrea) Shreet By o | b, ey e,
L 0o . o W
uu.\nd oot Ry 140,000 1 Feb, 1 Aug. Bank of Montrea!, London, Eng. l‘"_:_
700,000 1 Ap! 1 Oct. | { Merchants Bank of H 1Ap lm..‘
BN | 1 Mch, 18, . 1 Meh,, 91810
130,900 IAJL 10 1. 10et,, 1904 .
- A Yoy, 1014
an. o
ot 2,390,983 28 Feb. "‘.‘;' Bank of Seotland, London ... |31 Aug. 1921
Windsor He o 40,000 | 1 Jan. 1 July | Windeor Hotel. Montreal....... 2 dus. 1912

© Quarterly, ! Bonws Of per

L eant, | Montb'y 4 Price per Share.
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ReBATING IN INDIANA.—NO sooner was Auditor
Hart's re-election assured than he began, as the head
of the Insurance Department, preparation of a bill
jor presentation to the next Legislature to deal se-
verely with life insurance companies and agents who
rebate a portion of the premiums on life pol.cies. His
bill provides for the revocation of licenses issued of-
fending companies and their agents, and declares al!
rebated policies void. Mr. Hart has obtained figures
which show that at least 50 per cent. of the life insur-
ance business of Indiana is rebated. He believes 1t
to be within the power of the Legislature to enact a
Jaw shutting out State companies that persist in such
practices.  Mr. Hart also claims that the practice
jollowed by some assessment and fraternal associa-
tions in remitting original cost as an inducement to
applicants is nothing less than a rebating device.-
Evening Post.

-

Exgmprion ofF LiFe Poricies.—In the case of
Sreele vs. Buell, trustee in bankruptey, the United
States Circnit Court of Appeals has rendered an in
teresting decision exempting life insurance policies
from provisions of bankruptcy laws. The case was
on appeal from the Federal Court of the Southern
District of lowa.

Judge Caldwell, in his opinion, says. “I'he question
is, Were the policies exempt under the bankrupt act?
The learned District Judge concedes in his opinon
that policies of life insurance are exempt from the
payment of the assured’s debts under the code of
[owa. The claim of the trustee is that the proviso
of section 10 of the Bankrupt Act abrogates the
State Law, and section 6 of the Bankrupt Act, so far
as relates to the exemption of policies of life insur
ance held by the bankrupt. This section 6 establishes
the rule of exemption in the most absolute and quali-
fied terms, and that rule is the State law. If Congress

THE SUN LIFE ASSURANCE

COMPANY OF CANADA.

POINTS FROM THE LAST REPORT.
Inerease in Income . . . . . % $ 208208 07
Decrease in Expenses . . . . 10,208 64
Increase in Assets . . . . . . . 1,005,752 80
Increase in Surplus (besides paying $50.740 75 profite; 118,906 19
Death Claims and other Payments to Polieyholders.  Wi3,072 L'

[ Payments to Policy ders since dati s 5,000,508 00
| 7he Sun Life of Canada has for years done
the largest new business a1ong Canadian Com
panies, and has last year attained the position:

of having also the largest net Premium Income

R MACAULAY,  Hon.A. W. OCILVIE,

President. Vice I'resident
T.8. ml“u‘, F LA, Secretary & Actuary.

Prosperous and Progressive

NANCE CHRONICLE.
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had intended to diminish or lessen the State exemp-
tions in any case, and particularly if it had intended
to subject to the payment of the bankrupt’s debts his
policies of life insurance, which were exempt under
the State law, that intention would undoubtedly have
found expression in ¢'ear and unmistakable language
in section 6. That was the appropriate place for
I:miting or qualifying the State exemptions, if it were
10 be done at all.

The judgment of the District Court is reversed, and
the cause remanded, with instructions to that court
to set aside the referee’s report, and enter judgment ‘n
favour of the bankrupts for the policies of insurance
claimed by them respectively.

BANK OF MONTREAL

NOTICE Is hereby given that a DI-
VIDEND of FIVE PER CENT. upon
the pald up Capital Stock of this Insti-
tution bas been declared for the cur-
rent half year, and that the same will
be payable at its Banking House in
this City, and at its Branches, on and
after SATURDAY, the FIRST DAY
OF DECEMBER next,

The Transfer Books will be closed
from the 16th to the 30th of Novem-
ber next, both days Inclusive,

By order of the Board,

E. 8. CLOUSTON,
General Manager.

Montreal, 16th October, 1000,

-—THE

NATIONAL LIFE ASSURANCE COMPARY

oF CANADA.

AUTHORIZED CAPITAL. 1 00 0,000.

H. 8. Howland, President, F. Sparling, Secretary,
R. H. Matson, Maneging Director.

A good position is open for & representative man in ench Frovivee,
References required,

Address : Head Office, Temple Bullding, Toronte

CHARLES G, GLASS, Mavager Provinee of Quebse,
150 8T, JAMES STHERT, MONTREAL.

Founded 1797

NORWICH UNION

Fire Insurance Society

-OF

NORWICH, England

Head Office for Canada . TORONTO
JOHN B. LAIDLAW, Manager.

R S

Montreal Oflice, Temp'c Building
J. H. LABELLE,

Suprintevdent,
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FUNDED 1828 ———

Law Union & Crow

INSURANCE CO. OF LONDON

Assets Exceed $22,000,000_°°

Fire risks accepted on almost every description of insurable property.

Canadian Head Office:
67 BEAVER HALL, MONREAL

J. E. E. DICKSON, Manager
Agents wanted throughout Canada.

Y |iahili ASSURANCE
mployers’ LIADIITY cosvonation
LIMITED
or LONDON., ENGLAND.
—_0
CAPITAL, . . .« = = 5000000
CANADIAN COVERNMENT DEPOSIT, - 91,250
MONTREAL OFFICE, Hrm-‘l: Empire Building.
TOKONTO OFFICE, Temple Building.

() ———
Business transacted—General Accldent, Sickness, Liability sand
Fidelity Guarantee,

GRIFFIN & WOODLAND, Managers for Canada.

 ——

——

LIFE. MARINE.

COMMERCIAL UNION

Assnranoe Compauy Ltd. of London, Eng,
- $32,500,006

¢ tal and Assets, -

Fund (in | trust f:n hfe- Poli;y Holders) 9,548,630
Total Annual Income, - = - 8,170,180
Deposited with Dominion Government, - 536,000

HEAD OFFICE CANADIAN BRANCH:

1731 Notre Dame Street, MONTREAL
J. MCGRECOR Manager

Applications for Agencies solicited in unrepresented districts.

“ The Oldest Scottish Fire Office"’

CALEDONIAN

Insurance Co. of Edinburgh

FUNDS OVER $11,000,L00.
WEAD OFFICE FOR CANADA, - - WMONTREAL

Lansing Lewis, John C. Borthwick,
Manager Secretary

INSURANCE & FINANCE CHRONICLE.
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| THE MUTUAL
| Life Insurance Company
| Of New York

\ RICHARD 'A. McCURDY, President

OFFERS EXCEPTIONAL OPPORTUNITIES TO
COOD ACENTS TO REPRESENT IT IN THE
e ..UNITED STATES AND CANADA.........

IT IS THE BEST COMPANY 7O WORK FOR,
AND EMPLOYS ONLY GOOD AND
RELIABLE MEN

|
|
|

IT ISSUES THE MOST ATTRACTIVE AND
DESIRABLE POLICIES, AND IS THE
GREATEST FINANCIAL INSTITU-
TION IN THE WORLD

Experienced sgents who desire to represent this
company are Invited to address GEORGE T.
DEXTER, Superintendent of Domestic Agencies
Home Office

r@rovideqtéaviqgé ©ije
ssurance @oeic(g

OFr NEW YORK.

Epwarn W. Scor . FresiDenT.
Twe Best Coweany ror Poucy Howoere ano Acewts:

Buocennrus Asswre,mpGewritun Steuwa R suvstasr v Businc oo Comacrwna
sy Asecy vo vur Heao Qe eice.on awe or Tus Secicrvs Gouran Acenve

THE SISSIB0O PULP AND PAPER(COMPANY

Address all Correspondence 1o
CHARLES BURRILL,
MANAGING DIRECTOR,
Weymouth Bridge, NS,
MONTREAL OFFICE:
sRovAL BUILDING. PLACE D'ARMES
ROBERT NIACKAY, President,
F. EDGAR, Secretary.

CENERAL OFFICE:
WEYMOUTH BRIDGE, N-S-
CHAWLES BURRILL, Managing Director,
C. D. DENNIS, Accountant.

Cable Addross “818S1B00," watkins, A.B.C. and Liebers Codes.

“GROUND WOQOD PULP" werMoumi BRIDCE,
Nova Scotia

MILLS:
Siesiboo Falls,

W eymouth Falls,
DIGBY CO. N.S.
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.. Queen
ABSOLUTE

GEORGE SIMPSON, Manager

INSURANCE & FINANCE CHRONICLE.

Rdyal Insurance Co.

Insurance Co.
SECURITY

WM. MACKAY, Asst, Manager

CONSUMERS CORDAGE CONPANY,

MANUFACTURERS OF

Cordage and Binder T

OF EVERY DESCRIPTION.

HEAD OFFICE:

283 St.

ot

Patrick Street

MONTREAL.

THE MUTUAL LIFE OF CANADA

FORMERLY THE ONTARIO MUTUAL LIFE
ESTABLISNED 1870

MHolds In Folld Asse's nearly

Has Business in Force nearly
Holds 4 per cent. Actuaries Reserve  Has the FUNDS ON
HAND to put every dollar of its business on a 3§ per cent,
basts and still leave & bandsome surplos.

$6,000,€00.

Has an Annual Income of over $i 000,000
Pays its Policy Holders an average of over $1,000. Every Day intheyear
Has an Interest Income which much more than pays all its death claims.

Nabilittes on Government Standard of over HALF

Holds & surplus over all
A MILLION DOLLAKS,

INCREAS:S IN 1899

Total Assets.. $ 527,423.97
485,265.70
127,46 .54
31,668.40
1,000,6872.C0
Assurance in force.. 3,241,462.20
PROFIT EARNED 1899...... 108,608 68

THE MUTUAL LIFE OF CANADA

Hol s the best of securiy Gives the best Results, |
A POLICY IN IT PAYS.

In

“

3
"

THE PEN CARBON LETTER BOOK ‘

LETTERS COPIED WHILE WRITINGC
No Press No Water No Work No Time
Any Ink Any Paper Any Pen A Perfect Copy |
The simple act of wilting a letter provuces the copy st the same time

without further trouble, Use your own er, your own lnk. your own p
write your letier and it hroylﬂi. ok FIRATH IR

PRICE. $1.26 AND 81.76
FOR SALE BY

MORTON, PHILLIPS & G0, mmignors; misk mook Makers

1765 snd 1787 Notre Dame 8t., MONTREAL,

Send for Circular. |

|
|

$30,000,000. '

_STEBAMSHIPS _______
DOMINION LINE STEAMSHIPS

and
QUEBEC

to LIVERFOOL to via Queenstown

LIVERPOOL
FLEET OF STEAMERS

Passenger Steamers Frelght Steamers

STEAMER [bullding) 13,000 tons NORSEMAN 13,000 tons
Twinscrew, Twinscrow.
COMMONWEALTH . 13,000 tons IRISHMAN . 15,000 tons
Twinscrew Twin-secrew,

NEW ENGLAND 11,600 tons ENOQLISHMAN 7,000 tons
Twin-serew, winscrew,

CANADA . . 0,000 tons  TURCOMAN . . 7,000 tons
Twin-screw Twinscrow,

DOMINION 6,600 tons OTTOMAN > B 000 tons

Twin serew, ROMAN 5,000 tons
VANCOUVER » 5,300 tons
CAMBROMAN . 5,000 tons

BEAVER LINE

ELDER, DEMPSTER & CO,'S

Regular Sallings Between

8T. JOHN, N. B. and LIVERPOOL
Calling at QUEENSTOWN,
From 8t. John,

From Liverpool From Ha ifax

Tues, Nov, Lith LAKE MEGANTIO ... Fri, Nov. . 0th, Sat, Dee. Ist
¢ o 9h.... LAKE SUPERIOR. ... ' Dec “N mh
- “ 2ith LAKE ONIARIO .. .. " o
¢ Dec. 4th.... LAKE ERIE, ., os. ¥ ot
- “ 1th..... LAKE CHAMPLAIN . % "

RATES OF FANSAGE :
FIRST CABIN —$47.60 and upwards #ingle, $90.00 and upwards retarn,
SECOND CABIN-— 833,00 and upwards, §69.70 wnd upwards return.
STEERAGE.—To London, Liverpool or Londonderry, $22,00 and 928 00
¥or further particulars as to frelght or passage, apply w any agent of the

Company, or o
ELDER, DEMPSTER & CO., Montreal

Capital Authorized - - 8.,000,000
e Subscribed, - - 800,000

THE EQUITY FIRE INSURANCE CO.

TORONTO, CANADA
WM., GREENWOOD BROWN, General Manager
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THE ROYAL TRUSTCO’ T

MONTREAL.

Capital Subscribed,
Capital Pald Up,

$600,000.00
280,000.00

PRESIDENT.
HionT Hox, LORD STRATHCONA AND M

ouxtT RovaL, G.CM.G.

VICE-PRYSIDENT:
Hox, GRORGE A DRUMMOND,
DIRECTORS :

H. B Angus, C. M. Hays, A. Macnider,
FE. B, Clouston C. R, Hosmer, H. V. Meredith,
A. F.Ganlt, Sir Willlam © A. T. Paterson,
. B, Greenshields, Macdonald, James Hoes

Bir William C. Van Horne, K.CM.G. T.G. M--n;‘mmy.

Temporary OMcesSavings Department, Bauk of Montre |,
James Street, Montreal.

Mankers—1be Bank of Montreal,

The Company is authorized to act as Trustee | xecutor Assignee, ete,
to m-n-‘o estates, tovountersign and tsgue bonds, 10 Act a8 judlrlnl surety-
security in Appesl, ete , and ap Travsfer Agent and Registrar of Shares |

Financial Agency.

and 1o aecept any
ut and Attorney

The Company will act as Age

d notaries placing business with the Company are retained
in ccnneetion with such tuviness.

for executors already

acting.
Solicitors an
10 do the legal work

National Trust Gompany

LIMITED
163 St. James Street, - MONTREAL

$1,000,000.00
..... 230,000.00

CHARTERED 10 ACT AS

Capital
Reserve

F.xecutor, Administrator Trustee, Guardian, Liquid-
ator, General Agent, liustee for Bond issues. Bonds
Debentures and Stock Certificates countersigned. Trans-

fer Agent for Companies.
Funds recelved for invistment, and principal with

INSURANCE & FINANCE CHRONICLE.

.

NOVEMBER 23, 1900

B

The Trust and Loan Company

OF CANADA
INCORPORATED by ROYAL CHARTER, A.D. 1845

$7,600,000
15,000,00¢(
1,681,666
906470

Capltal Subscribed
With power fo Increase to
Pald up Capltal -

Cesh Reserve Fund

eal Estate,
Apply to the Commissioner,

Trust & Loan Co. of Canada, 26 St. James Street, MONTREAL.
Liberal Terms. Low Interest.

SAFETY

Is the First Consideration of Cautious Men and Women.
Befety D-porit Vavlte. Bpecisl Department for Ladies,

For the sum of Five Dol'ars ard v pwarde you can place your Diamond
s nd ot her valuables, also important Deeds, etc., in these vaults beyond the
r'sk of Theftor Fire,

TRUST DEPARTMENT.

Wholesale and Retail
Comp ) ¥ Acts #8 ©
tor of Fstates. Judiclal Surety
trar or Transfer Agent for C
ander the direction of itx
rterest.

Money to Loan on R

M

The attention of Bankers. Lawyers,
is respectfully ealled 10 notice that this
Curator to Insolvent Estates, Administra
in Civil Cases, Executor Under Wills, Regis
‘mnllnn- and the Investment of ‘Irust Mon
BJoard, Company Guaranteeing Prinelpal and

BOARD OF DIRECTORS

Hon. L. J. Forget, Viee-President ; R Wilson

George Hague, President ;
Allan K. Macdonell, Frank W

Snith, Edwin Hanson, Heetor Mackenzie,
Koss and J. A. L. Strathy,

MONTREAL TRUST & DEPOSIT CO'Y., 1707 noTRE DAME ST

Life Insurance.

interest at the rate of four per cent guara
A. G. ROSS, Manager

The Provincial Trust Company
OF ONTARIO, Limited, Temple Building, TORONTO.
TRUSTS

of every description accepted and executed. Acts as Administra:
tor, Kxecutor, Giuardian, Assignee and Liguidator.

Money in any amount upon real estate or approved collaterals at

wesl market rales.
SIR RICHARD CARTWRIGHT, President,

T he proceeds of life insurance policies,

which sre payable to & trust com-
PANY A8 your executor, may be made the
subject of an agreement between the in-
sured and the trusts company, whereby
it receives and disposes of the insurance
money aceording 1o the agreement creat-
ing the trust, Write for litt'e books

The Trusts & Guarantee Company, Limited.

CAPITAL, $2,000,000
Office and Safe Deposit Vauits,
14 KING STREET WEST, TORONTC.

HON. J. R. STRATTON, President, T. P, COFFEE, Manager

8 F. McKINNON,
Vice-Presidents.

JAMES SCU1T,
W. J. M, TAYLOR, Acting Manager

Trust and Safety Deposit Departments.

Victoria-Montrcal

FIRE INSURANCE
Incorporated by

COMPANY .-
Special Act of the Parliament
of Canada.
Capital Anthorized. ... v
Capital Fully Subscribed.........

Deporit made with the Dominion Government
for the protection ot Policy holders.

THOMAS A. TEMPLE & SONS,

General Managers,

183 St. James Street, (Temple Building),

81,000,000
400,000

The Dominion Permanent Loan Co'y.

12 King Street West, TORONTO.

Capital stock paid-up. ... .. 882,339,006
RESETVO..covvvrinn o osve 41,3818.38

Total ASSEtS..covovrvvinne 0 sene .eess 1,407,088,66
Debentures issued for 1,2, 3, 4 or b years at highest current

with interest coupons attached, payable Lalf-yearly.
Hon. J. R. STRATTON, M.P.P., President,
M. HOLLAND, General Manager.

"mCTICUT

Fire Insurance Company
OF HARTFORD, CONN.
CASH CAPITAL, 81,000,000
CASH ASSETS, - Y. « 3,700,300
J. D. BRowxE, President.
OmanLes R. Bumr, Secretary, L. W.OLARKE, Ase't Secretary

DOMINION GOVERNMENT DEPOSIT,
ROBERT HAMPSON & SON, Agents,

eaees

rates,

MONTREAL, Canada
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LONDON &
LANCASHIRE LIFE

HEAD OFFICE for CANADA
MONTREAL
DIRECTORS:

G.C M.G,, Chairman
R. B. ANGUS, Esq.
H STIKEMAN, Esq.
E. L. PEASE, Esq.
C. M. HAY'S, ha
CHAS. R. HOBMER, Esq.

Agents desired.

8. HAL BROWN,
MANAGER,

CHARLES F. CLARK, President JARED CHITTENDEN, Treasurer
ESTABLISHED 1849

The Bradstreet Mercantile Agency

THE BRADSTREET CO., Proprietors

Executive OfMces, 346 & 348 Broadway, NEW YORK

Branches in the prineipal eities of the United States and Canada, the
Kuropean Continent, Australia and in London, Eng.

The Bradstreet G'Jonlplny is the oldest and Snancially the strongest
organization of its kind, Working in the one interest and under one man-
agemnt, with larger ramifications and more urn.l engnged in its enter
prise _and more money spent in the nhu!nll:f an
tion than any similar {nstitution in the world,

vEpEc OrFicE—Richelien Bullding.

ALIFAX ‘' Metro) L 191 Hollis 8t.
TORONTO McKinnon Building, Melinda and Jordan Sta
Victoria **  Board of Trade Building.

WiNNipke * 398 Main
VaANCOUVER®  lnns of Court Ballding.

Montreal OMce, - 1724 Notre Dame St.
JOHN A. FULTON Superntenlert

Excelsior Life

One of the Best Companies for
POLICY-HOLDERS and AGENTS.

Liberal and Attractive Policies. Absolute Security

Vacancies for General, District and Local Agents.

E. MARSHALL, DAVID FASKEN,

Secretary. President

Union Assurance Saciety

OF LONDON.
(Instituted in the Relgn of Queen Anne, A.D. 1714,

Capital and Accumulated Funds exceed mo‘ooo.ooo
One of the Oldest and Strongest of Fire Offices.

Canada Branch: 260 8t. James Street, - - MONTREAL

|
!

RT, HON. LORD BTRATH. |
CONA and MOUNT ROYAL, |

|

NORTHERIN
Assurance Company of London.

Capital and Funds, 1606 . 1888,3656,0C0
Revenue . . . ) ' 6,714,000
Nominion Deposit . . 200,000
CANADIAN BRANOH OFFICK: i
1730 Notre Dame Street, -  Moutreal,

ROBERT W. TYRE, Manager.
G.E MOBERLY, Inspecier,

canvapa’s BEST company
The Best Insurance Company For Policy Holders

- is the Company that
safely invests the funds entrusted to it st the highest rate of in-
terest and that selects its risks with such care that its death 1ate is
lower than any other Company

| Preminms lower and dividends to Polieyholders higher than

| —_——

| hose ot any other Company,

| Ask our Agentor send (o the office for & copy of our leaflef

| TomonroorrFice

disemination of informa. |

| ALEXANDER P. BAKNHILL,

‘““SEVEN YEARS REDORD"

THE CREAT-WEST LIFE ASSURANCE COMPANY

ST. JONN, N.B. OFFICE MONTREAL OFFICE
Prince William St. St James St
MAIN STREET, WINNIPEG

Toronto St

HEAD OFFICE,
—_—

INSURANCE COMPANY

Phoenix of Hartford,

CANADA CONN. ‘BRANCH

Head Office, - - - MONTREAL.
J. W. TATLEY, Manager.
Total Losses Paid Since €
\zation of Company = $46,203,626.89

v THE ...

Keystone Fire Insurance Co.

OF SAINT JOHN, N.B.

IvcorroraTeo A.D. 1880. CariraL, 8200,000.

Home OfMce - Princess Street, Saint John, N.B.

OIRECTORS.

ALFRED MARKHAM,
Vice-President
J.J. KENNY, =
(Viee-President Western Ase'ce (o
FREDERICK J. G. KNOWLTON
R. WALKER W, FRINK,
A. GORDON LEAVITT,

HON, A. F. RANDOLPH,
President.
HON, GFO. A, COX,
(President Western Ass’ce Co.)

T. L. MORRISEY, Manager. Secretary
INSURARCE COMPANY OF ENEBLAND.
CAPITAL AND ASSETS EXCEED $20,000,000
CANADA BRANCH HEAD OFFICE, TORONTO J. G. THOMPSON, Manacer

A. W.GILES, J. A, FRIGON, Inspectors.




R A o [ BT, e

e e o i, s
PN g S X ~ge TN 5 Ao =

-

¢

1800 INSURANCE & FINANCE CHRONICLE. NovemBeR 23, 1900

THE

l
K print EVERYTHING, from the largest book to the | 7 2
w | Continental Life Insurance Company.
|
|

smallest business card. . . . . . .« .

We bind Accovnt Books for Merchants, Banks
and Railway Companies, and Law Books and Part
Books, in the most Expensive and the Cheapes
Styles. No order is too large or 100 small, . .

HEAD OFFICE: - - - - Toronto.
AUTHORIZED CAPITAL, $1.000,000,
The I‘-.llfi_o:. of THE CONTINENTAL embrace every good fenture of 1./
) - n 1

C W, I re d to carry the highest Beneflis
regurd to Loars, Surrender and Extended Insurance, while the labilii . .

JohnLovell & Son  cossmizmmn

19 to 26 St. Nicholas Street, ‘ HON. JOHN DRYDEN, President.
4&n.___MONTREAL
| °
ESTABLISHED 1809, The SlenCSS Policies of
Total Funds Exceed Canadian Investments
$72,660,330.00 $6,567,079.00 THE

Ocean Accident & Guarantee
Corporation, Limited

CAPITAL . . . 865,000,000

btsh and Morcantle

' Insurance Co. |

T Fire & Life |

Nath

Cover disablement caused by any Sickness or Accident
HENRI BARBEAU, Fiq, | The most liberal and attractive Policy issued by ary
MOND

HON. GEO A, DRU .
m'mm'}lscu'h.lAclelu.lu ‘ Company

tond Ofcn forthe Dominion : 78 8L Francel Xavier Btreet |y, qrnix - Temple Building, MONTREAL

T .
""‘“;’;:;‘_°,:‘.";:3}’,’.'},’:’,";.'.'_,?,‘:;:,",.',‘,,‘_"""‘ ROLLAND, LYMAN & BURNETT, Coneral Managers

1850 —===31600

TheA United States Life Insurance bo.

IN THE CITY OF NEW YORK.

OFFICKERS: FINANCE COMMITTEE!:
unu;wl. H. BUKNK‘I'.PPr'-iBt’\T&m“ o3 Vieo P GEO. G. WILLIAMS, . . . Prest. Chem, Nat, Bank
. LIAMS, Vice.Fres. U, / ) ' loe-Pres. .
080, 8. WiLd RICH'D K. oocmunhs: \'Ii_oo I_;.ru. -~ JOHN J, TUCKER, . . . « « &+ + = Bwilder
w LWRIGHT, Secretary . T. STANDEN, Acy A . k . oA

:. l“lllvl WAY Ast. “"_& ARTHUR O, PERKY, Cashier, E. H. PERKINS, Jn, Prest, Importers’ and Tradevs® Nat, baw

JOHN P. MUNN, Medieal Director. | JAMES R. PLUM, . . . Leathen

SR — o T R we e
Active and ful Agents ng to represent this P may with RICHARD E, COCHRAN,

84 Vice-President, at the Home Office, 361, Broadway New York.

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

BOUGHT, SOLD OR NEGOTIATED. TELEPNONE, MaIN 980

R. WILSON-SMITH

FINANCIAL AGENT
joasie sooress) 1o 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.
;——————A
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Succassful Management. ALIA&OE

Assurance

Company
Of London, England.

EsTABLISNED 1824
CAPITAL, - $28,000,000

From commencement up to Ist January, 1900, the
CANADA LiFE AssurRaNCE COMPANY has paid or credited |
policyholders or their representatives with  §116, for

every $100. which has been paid in, besides defraying | THE RIGHT HON. LORD ROTHSCHILD, Chalrman
s anagement.  This splendid record i

all expenses of manageme | s | niiit SETEE CEE SARGDA

one of the evidences of that good management which |

. szl : 157 ST. JAMES STREET - - Montreal.
has caused the CANADA LiFE to be recognized as ’
i P. M. WICKHAM, Manager.—FRED. T. BRYERS, Inspector.

CANADA'S LEADING COMPANY. ' OCANADIAN BOARD OF DIREOTORS.

HON, J, R, THIBAUDEAU

THE IM PER I Ah Ll FE l .mr.(.\'rnAN HODGSON, Esq. l WM. SMITH, Esq,

|
ASSURANCE CO., OF CANADA |

Mead Omce - . " Toronto ' Total Funds in Nand over $20,040,000

PRESIDENT, - - How. Sik OLIVER MOWAT, P.C,, G.CM.G, |

CAPITAL, $(,000,000.00 ! Head office NOTRE DANE
I'he Government Deposit of The Imperial is larger than that of any CANADA Montrea'
other Canadian Life Company,

INCORFORATED BY

ROYAL CHARTER

Issues the most liberal policy contract consistent with safety and equity
For particulars, rates, ete , apply to Branch Office,
Bank of oronto Building, Montreal, Que.
F. C. COX, Managing Director T. BRADSHAW, Secrtary

TER

CANADA ACCIDENT The London Assurance

ASSURANCE COMPANY.
MEAD OFFICE - - - MONTREAL

A.D. 1720

Upwnrdu‘

A Canadian Company for Canadian Business ’ of
ACCIDENT & PLATE GLASS

SURPLUS 50°/, OF PAID UP CAPITAL Ev E R Y B 0 DY L
Above all liabilities including Capital Stock. | SATISFIED

It is no wonder that every person who has any interests in
T. H. HUDSON. R. WILSON SMITH.
ool MITH. | THE TEMPERANCE AND GENERAL

- LIFE ASSURANCE COMPANY
rve INSURANCE 3 has been surprised to note its remarkably favorable record with
and FINANCE ro ” l c I e regard to investments, mortality, economical management and growth,

Its policy-holders and friends are satisfied that no more favorable
1 v
Pubdlished every Friday, record has been mlnle- by any company.
A few live agents vianted,

HON.C. W,  ROSS H. SUTHERLAND,

Presid Managing Director.
Prices of Advertisements on application. HEAD OFFICE, Globe Bullding, TORONTO.

GUARDIAN

FIRE & LIFE

180
Years Old

E. A, LILLY, Manager

AT 161 ST, JAMES ST., MONTREAL

R, WILSON SMITH, Proprietor

has the largest Paid-Up Capital

“LE ﬁglﬂl]f!ll of any Company 1n the World

transacting & FIRE Business.

ASSURANCE COMPANY, LTD :iif ke B
OF LONDO_N_' ENG. Invested Funds Excesd - - - 28,600,000

Head Office for Canada Batablished 1821,

Guardian Assurance Building, 181 St. James Bt.
MONTREAL.

E. P. HEATON, Manager
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A NEW IDEA.....

: ERl[llllFE‘
3 o
soLin” 7

The Five Per Cent, Guarantead Debenture Poliey of this Company is &
new ides in Life Insurance y
It guarantees, ou the death of the insured, a definlte income to the bene-
ficlary for twenty years, at the end of which term the face of the policy I8
payable, as fusured may have directgd.
Should the beneficiary die, after recelving the income for only & few
oars, he (or she) may leave the poliey to any person desired, who will be
paid the ineome o the end of the term, and then the face value of the

pelie
llull particulars and estimate slips furnished on application to Head
OfMeo or any of the ( ompany’s Agents

L. Goldman, Becretary. Wm. MoOabe, Mng. Director.
The NORTH AMERICAN LIFE

Head Office: 112-118 King Stroet West, Toronto, Ont.

Ault ¢© MoConlkeoy
180 8t. James St., Montreal, Managers for the Province of Quebec.

Life Insurance Agencies |

™ Royal-Victoria Life Ins. Co.

OF GANADA
CAPITAL, - - ($1,000.000)

Hasseveral GENERA Land DISTRICT agencies not yet allotted,
and- is prepared to give LIBERAL CONTRACTS to energetic,
intelligent, and relinble agents To men who can make a
success of a good agencey | whether experienee d or not) a splen-
did opportunity i offered.  Negotiations will be treated in
strict confidence, if desired.

Communicate with Mr 1. C. THOMAS, Superintendent of

Agencies, TORONTO ; Mr. W.T. N1 EWART, Superintendent |

of Agencies, HALIFAX Mr. ADAM REID, Manager, WIN-
NIPEG; Mr. W, M. HAIGHT, Manager, VANCOUVER, or
with

DAVID EUKEE A1A, FS88., Genaal Manoger,
I ead Office, Montreal, Canada,

INSURANCE & FINANCE

el 3

ASSETS, . . .

22 TORONTO STREET. -

CHRONICLE. NOVEMBER 23, 1000

THE AMERICAN

Fire Insurance Company of New York

ESTABLISHED 1857.
r——————eE——aTE
$1,245.768.7!

For Agencies in the Dominion apply to the Head Office for Canada

TORONTO
JAMES BOOMER, Manager.

The Policies of this Company are g
A C y of Manchester, England.

4 by the Manchester Fir.

THE MANCHESTER
FIRE ASSURANCE COMPANY.

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

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

R. P. TEMPLETON,
Assistant Manager

JAMES BOOMER,
Manager.

IN LINE WITH THE TIMES

N ) opportunity is overlooked for the improvement of UNION
MUTUAL POLICIES. They are kept....

THOROUGHLY MODERN IN PRIVILECES
GENUINELY PROTECTIVE IN RESULTS
Extended Insurance without Deductions.

Incontestability without Restrictions.
Both Policybolders sud Age nis fairly trested alwaye

Union Mutual Life Insurance Co.

PORTLAND, MAINE, Incorporated 1848

Fred. E. Richards, President.
Arthur L. Bates, Vice-President

Good Territory Ready
for Good Agents

ADDRESS :

HENR1 E. MORIN, Chief Agent for Canada,
161 8t, James Btreet, - MONTREAL, Oanada.

For Arndu in Western Division, Province of Quebec and Eastern
Ontario, apply to

WALTER |, JOSEPH, Manager
]

| 181 Sv. JAmEs 87., .
|

MONTREAL.

The Imperial Insurance Company [imited

ESTABLISHED 18083.
Subsoribed Capital, - $86,000 000

Pald-up Capital, - $1,600,000

Head Office for Canada : Imperial Building,

OF LONDON, ENG.
Assets, - $8,000,00V

MONTREA.

C. R. KEARLEY, Resident Manager for Canada.
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INCO R‘POHATID 1833.
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ASSURANCE goneAV

HEAD OFFICE - - TORONTO.
oLD

RELIABLE PROGRESSIVE
FIRE AND MARINE INSURANCE.

Cash Capital, - = -  $750,000.00

Total Assets, - - - 1,478,686.06

Losses paid since organization, $18,707,998.76
DIRECTORS :

Hon. CEO. A. COX, J. J. KENNY.

Pressuent, Vice-President
JOHN HOSKIN, Q.C.,LLD
ROBERT JAFFRAY

AUGUSTUS MYKRS
. PRLLATT

P . H BIMB. Secretary.

EVANS & JOHNION. cononl Agoents
1743 Notre Dame Stroet, - - MONTREAL

WESTERN

Assurance Company.

q"

How, S, C. WOOD
E. W. COX
THOMAS LUNG

FIRE AND MARINE. |
INCORPORATED IN 1881.

Head O Mica, - - - TORONTO

— ewtb e — —

Capital SBuoscribed. ..
Capital Pald-up

++++. 82,000,000
.. 1,000.000

Annual Income, OVer........... *
LOSSES PAID SINCE ORGANIZATION $27.000 000

DIRECTORS :
Hon. GEORGE A. COX /Fresident,

J. J. KENNY, Vi President and Maraging Director

Hox. 8, . WOOD
GEO.R. R.OOUKRURN
QE). MOMURRIOH
ROBERT BEATY

e et

W, R. BROCK|
J. K. O3BORNE
N, N, BAIRD

e EOUITABLE LIFE
ASSURANCE
SOCIETY

OF THE UNITED STATES.

Outstanding Assurance, Dec.31,1800.81,054.41 6,422.00

Assurance applied for in 1809 . . 237,356,8610.00
Examined and Declined 34,054,778.00
New Assurance Issued, 203,301,832.00
Income 53,878,200.85

Assets, Dec. 31, 1899 .

Assurance Fund (8216,384,076.00) and
all other Liabilities ($2,688,834.03)

Surplus . . . .
Paid Policyholders in 1899

280,1901,286.80

219,073,809 03
61,117,4%97.77
24,107,641 44

JAMES W. ALEXANDER, Presidant
JAMES H, HYDE, V.-P.

MONTREAL OFFICE : 1567 St. James Street
8. P. STEARNS, Manager.

TORONTO OFFICE: 90 Yonge Street
ALFRED. H. ELLIS Manager

THE

ONTARI

AND

LLOYDS i ooe.***

LARCEST AND BEST

Personal Accident
Employers' Liabllity
Elevator
Merchants' Genoral
Liability and Plate Glass
Tue OnTARIO ACCIDENT ¢ Larratt
W, Smith, Q.C.,D.C.L., President;
Arthur L. Eastmure, Vice - Presi-

“Lroyps PLATE GLAss,” (into which
is merged the Montreal Plate Glass In-
surance Company, and the Plate Glass
branch of the Steam Boiler and Plate
Glass Insurance Co. of Canada,) tran-
sacts the largest Plate Glass Insurance
business in Canada, and is the la
and strongest stock company of its c!
in the world.

The *ONTARIO ACCIDENT" offers a
l:;'.nll llnd Man'g - lmecwr’.l’nn‘ . lly attractive policy to profes:
sional and business men.,

Tue Lrovps: T Woods,
MONTREAL ACENCIES :

President ; D. B l»hlnud Vice-
Prntdcm; C E. W. Chambers,

Secretary. Tue O (ARI0 ACCIDENT : Edward L.
Bond(.)[)irmo' R:c St, l'nn:): Xavier
St ; Oliver G kit, Gen Agent,

Eastmure & Lightbourn | 33s'st vl Siceer. ’

Tug Lrovps: Edward L. Bond,
General Agent, 30 St. Francois Xavier
Street ; Messrs ivin, Wilson & Co.,
2 TORONTO STAEET Special Agents, 338 St. Paul St.

TORONTO H. 8. Liantsourn, Inspector
« + +» OPENINGS FOR GOOD AGENTS . « o

GENERAL AGENTS,
Head Office for Canade
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" Cable Address : “WHITESCO.”

|WHITE, O’'HALLORAN & BUCHANAN,
Aduvocates, Solicitors & Attorneys,
Oommissioners for the Provinces of Canada, Newfoundland

and the States of New York, Vermont and Ohio.
New York Life Bullding, Pl 0s ' Armes Square, Montreal.
Iw.a. waire, QU Gro, F.O'HALLORAN. A. W.PATRICK BUCHANAN

Raymond Prefontaine, Q.C, M P

Josephi L, Perron,
Prefontaine, Archer & Perron
SOLICITORS, BARRISTERS, &o.

Royal Insurance Building, MONTREATL.
1709 Notre Dame St

GEORGE ). PYKE,

GENERAL AGENT FOR ONTARIO
oF THX

Quebec Fire Assarance Company,
TORONTO.

Chas, Archer, LL.B,

ESTABLISHED 1870

F. BARTELS,
ST, HYACINTHE, QUF.
General Insurance Agent.

Fire, Life, Accident, Guarants e

D. MONROE,
Ceneral Agent for
ROYAL AND OTHER BRITIED
INSLRANCE CONPANIE!
CORNWALL, ONT

VienConsur or 1uE UmTep Sra o

ROBERTSON, FLEET & FALCONER
Advocates, Barristers and Solicitors,

sStandard Bullding, 157 St, James Street,

MONTREAL
O, J. Fleet

W. Robertwson, Q. C, A. Faleoner,

Joux 8, Ha
A

HALL, CROSS, BROWN & SHARP

Advocates, Barristers and Solicitors

LONDON & LANOASHIRE LIFE BUILDING
164 8t. James Street, MONTREAL.

A. BROWNINGC
Husurance Broker,

REPRESENTING ©

Northern Fire Assurance Co., Travelers Accident Insurance Co.
British EmpireMutual Life Ass'ce Co Dominion Burglary Guarantee Uo,

surplus Lines placed with First 1ass Foreign Companies,
Office: 1724 Notre Dame St., Montreal

., Q.0

o SELKIRK Cross, Q, O,
LeERT J. Brows, QC.

W. PRESCOTT BHARF,
|

McCURMICK & CLAXTON,
ADVOCATES, BARRISTERS, &o
Oommissioners for Ontario, Nova Bootia, M

Oolumbia and State of New York.

Counsel for METROPOLITAN LIFE INSURANCE COMPANY of New York
107 St. James Street, MONTREAL.

D, McConmiex, Q.C. A. G, Brookk CLAXTON.

anitoba, British

Bell Telephone Main 771

F. W. EVANS C. R.C.JOHNSON

EVANS & JOHNSON

FIRE INSURANCE
AGENTS > BROKERS
1723 Notre Dame Street, Montreal

GENERAL AGENTS

ETNA INSURANCE CO., of Hartford
BRITISH AMERICA ASSURANCE CO., of Toronto
LONDON & LANCASHIRE FIRE INSURANCE CO,,
of Liverpool, England
MANCHESTER FIRE ASSURANCE CO., of Manchester, England

MEDLAND & JONES
GQENERAL INSURANCE AGENTS,
REPREARNTING ©
SCOTTISH UNION & NATIONAL INSURANCE CO
GUARANTEE COMPANY OF NORTH AMERICA

INSURANCE OOMPANY OF NOKTH AMERICA )
CANADA ACCIDENT ASSURANCE 00,

s | Gorner M1S6 and 4T wTREETS  TORONTO
A.]J G. MacECHEN,
Barrister-at-Law,
Solleltor, Notary Publie, ete.,
ts and C reial Law.
SYDNEY, CAPE BRETON,
NOVA SCOTIA

Tel, 1067,

Real

1
Inv

|
1
\
1

|

'&

R. C. LEVESCONTE
Parrigter, Holicitor, Rotarp, ete.,

THE McKINNON BUILDING,

QOR. JORDAN & MELINDA STS.
K" ToRONTO, TORONTO

'TUPPER, PHIPPEN & TUPPER

BARRISTERS, ATTORNEYS, Etc.
WINNIPEG, Canada. !

TELEPRONE 880,
| CanLr, ** LEVESCUNT

J, Stewart Turrer, O.C. Fraxk H. PHirrex
WILLIAM J, TUPPER, GEORGE D, MinTy, Gorrox C. McTavisu
Solieitors for the Bank of Montreal, The Bank of British North An
oriea, The Merchants Bavnk of Usnada, National Trust Co , Ltd, ‘lhe
Canada Life Assurance Co,, The Edinburgh Life Assurance Co,, The Can
adian Pacifio Kallway Compavy, The Cavadisn Northern Railway, The
Hudson's Bay Company. ete, Canada North-West Land Company, The
Ontario Loan & Debenture Company, ete,, ote,

' Harris, Henry & Cahan

* Barristers, Solicitors, Notarles Public, etc.
| (Merchants’ Bank Building)
1 21 CEORGE STREET, HALIFAX, N. 8.

B. F. PrARsON, W. H, CovErr,

PEARSON & COVERT
BARRISTERS, SOLICITORS, NOTARIES,

[ REDDENS BUILDING, 45 Sackville 8t, HALITAX.

K. C. Weldon, D. C, L, Ph, D, Q. C., Counsel, Hanis, Q
W. A, Henry, LL, B. Caban,
Oable Address “HENRY.” A. B.C. Code

R. E.
C.H

Wallace MeDonald James A. MoDonald. LL.B,

W.&J. A. McDONALD,
Barristers and Solicitors.
Poople’'s Bank Bulldings,
Duke Street, - = = =« = = Halifax, Can.




-~

NOVEMBER 23, 1900

INSURANCE & FINANCE CHRONICLE.
SR BROKHERS

G. A. STIMSON & CO.

Investment Brokers,
Govoernment, Railway, Municipal, & Industrial
BONDS AND DEBENTURES

Securities suitable for deposit by Insuranee Companies alwaye
on .

hand.
24 and 26 King St. West, - TORONTO, CANADA.

A. E. AMES & CO.,
18 & 20 King Street East, - - TORONTO.

Execute orders for securitios on the Stock Exchanges of Toronto, Mont-
real, New York, Chicago, Philadelphia, Boston and London, Eng.

Receive deposits subject to cheque, allow interest on deposits and credit
balunces. ‘Transact a general financial business.

Buy and Sell High-Grade Investment Securitics on Commisaion,
A. FE. AMES,

D, FRASER : Members Toronto Stock ¥Fxchange

DEBENTURES.

Munieipal, Government and Railway Bonds bought and sold,
Can nl":yl supply bonds suitable luyr deposit 'f\h Dominion Govern- |

ment,
8TOCKS. ‘
Neow York, Montreal, and Toronto Stook purchased for Cash or on margin
and earried at the lowest rates of interest.

H.O'HARA &CO.

Members of the firm—H. O'Hara, H. R. O'Hara (Member Torouto Stock
Fxchange), W, J. O'Hara (Member Toronto Stock Kxchange).

A. F. RIDDELL & CO.

Stock Brokers
(A. F. RIDDELL, Member Montreal Stock Exchange.)

22 8t. John Street, - MONTREAL
TEL

. MAIN No, 249

BURNETT & CO.,
STOCKBROKERS,
Moembers Montreal Stock Exchange.

12 ST. SACRAMENT STREET

Correspondents in New York, Chicago and London, England,
Telephone 2232.

McCuaig, Rykert & Co.

STOCK BROKERS \
(Members Montreal Stock Exchange)
Munieipal, Government, Kallway and

London and Lancashire Chambers,

Industrial Bonds bought and sold.

MONTREAL |

me mnsurance D ppronicle

Published every Friday,
AT 151 87, James 8T, MONTREAL.

R WILSON SMITH, Proprietor.
Prices of Advertisemepts op Application

THE ABSOLUTE ABBEY’S

PURITY OF

Effervescent Salt

IS PROVEN BY CHEMICAL ANALYSIS.

N v

| Cor.ﬂpondlanu in

J. TRY-DAVIES
STOCK BROKER,
Member Montreal Stock Exchange
23 8T JOHN STRERT.
MONTREAL.

Telephone 2829

JONDON,
NEw YORK,

Edwin Hanson Willlam Hanson

Hanson Brothers

CANADA LIFE BUILDING, - - - -

INVESTMENT BROKERS,

Covernment, Municipal, Rallway and Industrial Bonds
and Securities BOUGCHT and SOLD.

Investments suitable for Insurance Companies and
Trust estates always on hand.

Members of Montreal Stock Exehange.
“HANBON"

MINES AND MINING STOCKS

STOCKS BOUCHT and SOLD
on COMMISSION.

A.W. MORRIS,

Canada Life Building,

Teoelaphone 1402,

MUNTREAL

Cable Address :

MONTREAL,

4. % BCNDS FOR SALE

The Insurance Agency Corporation of Ontario, Ltd.
MAIL BUILDING, TORONTO

W.BARCLAY MoMURRICH, Q.C.,
W. E. H. MASSEY, . .
GEO. H, ROBERTS, -

RADNOR....

~ President,
Vice-President.
Managing Director.

** Radnor is a purely natural water. brilliant, plea-
santly sparkling, and delicate to the taste.”

1
1
|
!
\ The Larcet, London, Eng.

Radnor IQ bottled only at the Spring.

FOR SALE EVERYWHERE.

PoOSITIVE EVIDENCE — >

.. Have building or satock
PHOTOGRAPHED BY

WM. NOTMAN & SON,
i14 Phillips S8quare, MONTREAL
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T BANKS

The Merchants Bank of Halifax |

Incorporated 1869. |
HEAD OFFIOE: HALIFAX, N.S. ‘
Caplital Pald Up,$2,000,000, Reserve Fund, 81,700,000 |
Directors: THOMAS E. KENNY, Faq., President THOMAS RITCHIE,
Eaq., Viee-President. WILEY SMITH, Esq. H. G. BAULD, Esq.
HON. DAVID MACKEEN,
General Manager : EDSON L. PEASE (Office of the Gen, Man,, Montreal,) |
Seeretary md?u rintendent of Branches : W. B, TORRANCE, Halifax, |
Inspectons : W, F, BROCK, Halifax—D, M. STEWART, Montreal,
Branches and Agenciles of the Bank.

In Nova Srotl ,—Halifax, Antigonish, Bridgewater, Guysboro
Iayndon’xarry.‘dm burg, C.B., Lunenburg altland, Pictou, Port Hawkes-
bury, Shubenncadie Sydney, C.B ,‘l‘r-ro,hcymtmlh, P ew Bruns-

lo k- St John, Bathurst; Dorchester, Frodericton, RIngston, Toreron:

L;'c-u-. M:ﬂlla. Wlu‘o-‘w.'el. "‘l.' e, :dw :‘G fsland.— |
Tharlottetown, Summerside, ntario.- WA, |
Montreal, Montreal West I'.nr fhmuu?"uunoum. [) 12“

tes,—New York, 8, H. \'uur‘nm, Agent, Republic, Wash, In Cu !-—
AVAD n Col i@, Vancouver, Vancouver it End,
Atlin, Hun’:ll!l'l"::l S-n!:‘.'“b | Nelson, frossland, Vietoria. In'

ewfoundland,—St. John's. ION BANK
- - 81,800,000,

The DOMIN

|
l
CAPITAL, - - y |
RESERVE 'P!Dg_ . -'_sl,ooo.ooo. |
Irectors? l
Hox. 81k FRANK SMITH, President. |
E. B, OSLER, Vice President. {
T, Faton, Willlam Ince, Wilmot D). Matthews, |
W. R. Brock, ~A. W, Austin,
HEAD OFFICE, - - TORONTO.
ot Rl
A cles ! |
Belleville, Hunteville, Napauee, Seaforth, |
Brampton, ndssy, Oshawa, Usxbridge,
8:&:;;;, Montrea , Orillin, Whitby,
olph,

Street West (Cor. Esther Street), Toronto; Winnipeg.
W Street East )Oor, Sherborne), »
ing Street East (Cor, Jarvis), “
Dun Street (Cor, Queen), o
Spadina Avenue (Cor. Uollege), »
Drafts on all ﬁ-u of the United States, Gireat Britajn and the Uon-
unent of Kurope t and sold.,
Letters of Uredit ued available in all parts of Europe, Chins and

- T. C. BROUCGH, Gonoral Manager

Y. O. BROVGH. Suners) Manaser |
THEBANK OF OTTAWA

Head Office OTTAWA, CANADA,

Capital Authorized - $2,000,000 1
Capital (fully paldup) - $1,994,900 |
Rest $ $1,403,310

- |

DIRECTORS : |

CHAKLES MAGEE, Prusiomnt,
How, G He

GEO. HAY, Vice-Prasionm
w. Gmo, Baysow, Jn, Arxx. Frasun, Jomw Maruss,
Davin Macranen, D, Murrny,

BRANCHES 1

IN ONTARIO
ALEXANDRIA Hawxmssuny OTTAWA | Rar Portace
ARNERIOR KuswaTin OrTawA, Ridess 81| Runrnsw
AvoNMORR Kemrrviies | Orrawa, Bank 8t | Swirws Faius
HrackamingGe LANARK | Parny Souse Toronto
Carcerow Prace | Marrawa | Pamsroxs Vaskieex Hice |

WincHesTar

IN MANITOBA IN QUEBRED

Davemin Winsiree PortaGe 1A Pramis | Mosrrear, How, Lacnoryg
Suawinican, Fares,
QEO. BURN, General Manager. 0. M. FINNIE Lon Manager |

Agents in Canada, New York, Chicago. Bank of Montreal,
Agents in 8t Paul; Merchants National Bank.
Agents in London, Eng, : Parr's Bank, Ltd,

THE BANK OF TORONTO

DIVIDEND NO. 89.

NOTICE llh!l"b" qwn ihat a DIVIDEND OF
FIVE PER CENT for the current half-year,
being at the rate of TEN 1ER CENI' PEK AN-
KU‘, opon the pald up eapital of the Bank, has
this diy been declared, and that the same will
payable at the Bank and its Branchis on and
Alter

Saturday, the First day of Decembr next.

The TRANSFER BOOKS will be closed from
the sixteenth to the thirtieth days of November,
both days included,

By order of the Board,
D, COULSON
General Manager,
The Bank of Toronto,
Toronto, 24th October, 1900,

BANK oﬁw_§0VA SCOTIA

ATED 1832,
Capltal Pald-up..........
HEAD OFFIC

HALIFAX, N8,

IRECTORS
Joux Y, PAVZANT, t, CHARLES ARCHIBALD, Viee-Presidont
R L. BORDEN, G. 8, CAMPBELL. J WALTER ALLISO ., HECTOR MoINNEs
GENERAL OFFICE, - - RONTO, Ont.
H. 0. McLzop, M . D. WATERS, Chief Inspector
Geo, Sanderson, Inspector, W. Caldwell, Chief Acoountant.

RANCHES,

In Nova Scotis—Amberst, Annapolis, Bri
Kentville, Liverpool, New Glasgow, North
Stellarton, Westville Yarmouth.

In Mew Bru: swick—Campbellton, Chatham, Fredericton, Moncton
Neweastle, St John, St, Stephen, 8t Andrews (sub, to St, Stephen), Sussex,
Woodstoek .

1n Manitob —Winnipeg, C. A. Kennedy, Manager.

In Pri oo Edward Isiand —Uhar and d
Queb: Montreal. J. do, Manager, Paspebisc
n “nhrl»—i‘;ﬂll:‘w. 1. A, Richardson, Manager, Almounte, Arnpr or,
rlin,

Halifsx

town, Digby
ydney, Oxford, Pictov,

ney

In Newfoundland—8t. Jobn's, J. A. Meleod, M . Harbor Grace,
In West Indies—Kingston, Jamalea. W. P. Hunt, Manager.
InU jcago, I1l.~ Alex. Robertson, M and W. H. Davies,

Assistant Manager, Boston, Mass,, W, E. Stavert, duaor. Calais, Maine,

CANADA

- 92,600,000

IMPERIAL BANK OF

CAPITAL - .
REST

- - - . 1,700
[ DIRECTORS. $TO,800
H. 8. HowLAND, - President, T. R, Mrrrirr, - Viee-President
WILLIAM RAMBAY, ROBERT JAFFRAY. T. SUTHERLAND STAVNER,
ELIAS ROGERS. u HENDRIE,

Heap OrFriCE, i . et . L4 L TORONTO.
D. R. WILKIE, General Manager, B. HAY Inspector.
BIANCHI!'IN ONTARIO.

| =ﬁu: ILIm Ill, I:'t’(blm. St. Thomas
HWe) 3 Torouto
| Galt, ' Ningara Palls, Bt thatloes,  Welland,
Hamilton, Ottawa, Marle, Woodstock

Sault Ste
BRANCH IN QUEBEC,

MONTREAL.
BRANCHES IN NORTH WEST and BRITISH COLUMBIA
m\lll. | 13 La Prairie, Man, Usigary, Alta.

THE ONTARIO BANK.

NOTICE {8 hereby given that a dl-
vidend of Two and One-half per cent.
for the current half year, has been
declared upon the capital stock of this
Institution, and that the same will be
paid at the Bank and at its branches |
on and after

SATURDAY, FIRST DAY OF DE-
CEMBER NEXT,

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

By order of the Board,
C. McGILL, |
General Manager. |
Toronto, 23rd October, 1900.

|
|

Prince Albert, Sask,
heona Alla, | Golden, B.C.
Nelson, B.C,
AauNTs—London, Eng., Lloyd’s Bank, Ltd New York, Bank of Mountrea!
Bank of America. Paris France,

Credit Lyonnais.
Letters of credit issued neg at B hes of v dard Bank o'
South Afries, Limited, in Transvaal, Cape Colony, Natal, Rhodesea.

| Romix UN1ACKE. Presiden
Joms MacKan, E8q.,W.J. G. THOMSON, K8q.

\uherst, N8 | Osaning, N8, | New GlasegowXN §
| AL “ Loek: ... \ "
Rerrington, * Lunenburg, * | Sackvile, N.B
| | ndgewater, Middleton, * saint Johm, '

Londo
Suffolk National Bank; Dom

hed Incorporated 187

sl 1885 THE "
HALIFAX BANKING CO'Y.
Capital Paid Up, $500,000. Reserve Fund, $400,000
Head Office, Halifax, N. 6,
L T s U
A Tnipecicr

ALLACE, A. ALLaw,

U.MM.UNN"lﬂYui.MIMIuI'M
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~Bank of Montreal

tainblished in 1817, Inmcorporated by Act of Parliament

CAPITAL allpaldup) .« « =« $12,000,000.00
Resorved Fund, . =+ « « =+ * 7y ,000.00
Jndivided Profits, . .« « =« + =« 427,180.00

HEAD OFFICE, MONTREAL.

BOARD OF DIRECTORS:
RT, ll‘l‘;)!n LORD STRATHCONA AND MOUNT Hox, ('!‘”.A DRUMMOND,

G.OM,
Sir W, 0. MACDONALD,

A.T. PATERSON,
Ross, o E. B. GREENSHIBLDS, Kaq.
A an §> A. F. Gavur, Esq.

. .
& B Anevs, B R. G, Ruip, Eaq.

E.8.CLOUSTON, General Manager.

xR, Chief Inspector, and Su rintendent of Branches
iy SRAT .ﬁ 8. CLousTON, Luspe r:r of Braneh Keturns,

JAMES AIRD, Secretary. ¥. W. TAYLOR, Assistant Inpyt)
BRANCHES IN CANADA :

MONTREAL . . i e H. V. MEREDITH, Manager,
MTARIS, ONTARIO. ONTARIO. Lower Provinces. British Columbly
Almonte, Hamilton, Toronto, Chatham N.B., Greenw)» d
Bellevil Kingston, “ Yonge St h—!onewn.Nﬁ Nelson,

uo:i. Lindsay, Branch Moncton,N.B,, New Denver,

kville London, Wallaceburg BAL .'l‘ohn. %% Nnr West-

ham, tawn, mherst, N.§5., minster,
t!«rn w:llnl, Forlhb,o :m:u Hallfax, NS, g\ulun«t,

Lo, 'eterboro on' Ancouver,
lmtmrgq'l;llum, Pleton, “ W. k. Br Nanitoba & &W.T. yernon
Goderich, lel.“‘ b s::‘ el:m mnnlpl‘i\illx Vietoria,

Stratfo . Br, ta
— St. Mary’s  Polnt 5t.Chs, Lothbridge,Alta
Quebec. Regiua, .

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

ix GrEAT BRITAIN : LONDON, BANK OF MONTREAL, 22 Abohureh Lane

E.C., ALEXANDER LANG, Man 3

(5 THE UNITED STATES © NEW \'U&K_ R. Y. Hespex, and J. M, GREATA,
Agents, 59 Wall Street. CHICAGO, BANK OF MONTREAL, W. MUNRO,

BANKERS IN GREAT BRITAIN: LONDOX The Bank of E:
Bank of London, The London and Westminster Bank, The Natioual
Provineial Bank of Fi LiverrooL, The Bank of 'l.lurpoul, L,
SOOTLAND, The British Linen Company Bank, and Branches,

BANKERS 1N THE UNITED STATES : NEW YORK The National City Bank
etk of New York N.B.A., BosTox, Merchants National Bank, J. B
Moors & Co. BU¥FALO, The Marine Bank, Buffalo, SAN Fras
The First National Bank, The Bank of British Columbia, The Anglo

liforniar Bank. PORTLAND, OREGON, The Bank of British Colum bis.

= THE

Bank of British North America

Established in 1836,
Incorporated by Roysal Charier in 1840,

Uapital Pald-Up £1,000,000 Stg. - - Reserve Fund £325,000 Stg
LONDON OFFICE, 3 OLEMENTS LANE, LOMBARD ST, KO,
COURT OF DIRECTORS.

land, The Union

J. H, Brodle Henry R. Farrer H.J. B. Kendall
John James Cater Richard H. Glyn Frederte Lubbock
Gaspard Farrer E. A. Hoare John Paton
George 1), Whatman Secrotary, A. G Walli
HEAD OFFICE IN CANADA 8T, JAMES ST, MONTREAL
H, STIKEMAN, General Manager, J, ELMSLY [Inspecc r
Branches in Canada,
PROVINCEOF ONTARIO PROVINOR OF NOVA PRONINCE OF MANI-
Sooria TOBA,

e I Hallfax ' Winnipeg
"';‘:m:'u Sydney, Cape Breton, Brandon
foronto wn— PROVINCE 0¥ BRITSR
Midland PROVINCE OF NEW CoLummla,
Kingston BRUNSWIOK, Asheroft
Ottiwa $t. John Atlin

N3] Frederiown Vietoria
PROVINCE OF QUEBKO VM‘I.‘:’"
Moutreal YUKON DIsTRICT Greenwood
Quebeo Dawson Oty Kmlo

Drafts on South Africa may be obtained at
the Bank’s Branches.
Ageucies in the United States.

New YORK.
(52 Wall Street) W Lawson and J. C, Welsh, Agents

SAN FRANCINCO,
120 Sansome Street) H. M. J. McMichael sud J K. Ambrose, Ageuts,
Lonon Rankers—The Bank of land ; Messrs. Glyn & Co.
sn Agenta—l | — of | d — Natlonal
Han u..ﬂud

, i imited, and branches. Ireland — Provineial Bank o
ted, and branches; National Bauk, Limited, and branche
Bank of Australis, New Zealand—Union Bank of Ave-
- Mereantile Bank of Indis, Limited. Weet
. Park—Me ars, uel0.ard, Krause ot Ule, Lyous—

Uredit Lyor nsis.

§2" lsswes Circular Notes for Travellers avallable in all parts of the world

The
Canadian
Bank

HEAD OFFICE
TORONTO

PAID-UP CAPITAL

f $6,000,000.
0 REST
Commerce "o

DIRECTORS
Hon, Gxo, A, Cox, President. RowT, KILOOUR, Kaq,, Vico-Pres
Jas. Orathern, Esq, Matthew 1 t, Enq.
John Hoskin 0.0..!n.ql).

AV N
W, E. H. Massey, Fsq. A. Kingman, R
8. E. WALKER, General Manager, J. H. PLoMuE sa't Gon, Manager,
A.'H. Ireland, Inspector, and Supt. of Branches.
Branches of the Bank In Canada)

ONTARIO

Ayr Collingwood Hamilton Port Per | Strathroy
Barrie Dresden London Bt Catharines| Toronto
Belleville Dundas Mid Sarnia

Berlin Dunnville Jrangeville | Sault Ste,

Blenheim Yort Frances | Ottaws Marie|
Brantford Galt in Seaforth |

Cayugs Goderioh Parkhill Simeoe |
Ohatham Guelph Peterboro’ Stratford |
QUEREC, i MANITOBA, B CoLUMMIA,

Montreal Winnipeg Atlin Fort Steele
YU RON Dist. Cranbrooke Greenwood
n Fernie

Dawso: Vancouver
White Horse
In the United States:
New Orleans Seattlo, Wash,
Bankers In Great Britain
THE BANK OF SCOTLAND, - LoNpoN,
Correspondentis)

INDIA CHINA And JAPAN—The Chartered Bank of India, Australia sx d
Ubina, GERMANY—Deutsehe Bank, FRANCE—Lasard Fréros & Clo,, Parls,
RELGIUM~dJ. Matthien & Fils,, Brussels. HOLLAND—Disconto Maatschap.
RR AUSTRALIA AND NEW ZEALAND- Union Bank of Australis, Limited,

01 AFRICA—Bank of Afriea, Ltd. Standard Bank of South Afries Ltd,
SouTH AMERIOA—London and Brazilian Bink, Ltd. British Bank of South
Ameriea, Ltd, MExico—Banco de lmulru‘ 0., BERMUDA- Bank of
Bermuda, Hamilton. West INpDiks- Bank «f Nova Seotia, Kingstom
Jamales. Colonial Bank and 1 ranches. HriTisn CoLuMBia—Bank of
British Columbis. SAN FrRaNOI: O—="iank of British Columbis
York—American Excbange Nat:ua' Baok, ©#10A@0 - North-Westers
National Fank

THE MOLSONS BANK

INCORPORATED BY ACT OF PARLIAMENT, 1855,

HEAD OFFICE MONTREAL
Pald-upCaplital . . . .« . . . $2,406,040
RestFund . . . ¢ & e $2,080,000

BOARD OF DIRECTORS ;
W, MOLSON MACPHRERSON, Prosident
W. M, RAMSAY, Samuer Fixuey, J.
H. MARKLAND MOLRON, Lr. oL
James ELLIonT, Gen, Mar azer
A, D.DuryrorD, Chief | and Superin 1 of Branches.
W. H, DRAVER, H. Lockwoob, W. W, L CHIPMAN,
Iuspector. Asst. Inspectors,
BRANOHES,

Alvinston, Ont,  Kingsville, Ont , Owen Sound, Unt. Toronto, Ont,

Aylmer, Unt,, Kuowlton, Que, Port Arthur, Ont,, TorontoJot Ont

Broekville, Ont , London, Ont,, uebee, Que., Trenton, Ont,

Onlgary, Alla  Meaford, Ont', velstokeStation, Valleyfleld, Que,

Chesterville, Ont., Ion!raﬂn o qno.. (] Vaneouver, B.0,
L.

New York Skagway, Alaska

Clinton, Ont., . Cather- Ridgetown, Ont.,  Vietoria, ﬂ,o.
Exeter, Ont. ine 8t, Branch, Simeoe, Ont,, Victoriaville Que
Fraserville, Que., Morrisburg, Ont., Smith's Falls, Ont., Waterloo, Un';,
Hsmwilton, Ont,, Norwich, Ont., Sorel, P.Q., Wiunipeg, Man.
Hensall, Ont., Ottaws, Ont., St. Thomas, Out,  Woodstoek , Ous,

AGENTS IN UANADA
British Columbia—Bank of British Columbia. Manitoba and North West—
mperial Bank of Canada, New Brunswick—Bank of New Hrunswick
Newfoundland—Bank of Nova Scotis, 8t. John's, Nova Scotis—Halifas
Ban r' Lompany, Bank of Yarmouth, Ontario—Canadian Bauk of Com.
merce, Dominion Bank, Im Bank of Canada, Prince Edward Island—
M- cchants’ Bank of P £.1.. Summerside Bank. Quabec—Eastorn Townahips
sauk, Yukon Territory, Dawson City Bank of British North Amerion
AGENTS IN KUROPK:

London—Parr's Bauk, Limited, Chaplin-Milne Greufell and Co., Ltd
Liverpool— I'ie Bank of leslpuul, Limited, Ireland ~Munster and Loinster
Bar k, Ltd, France, Paris—Société Générale, Crec't Lyonnals, Germany
Berlin — Deutschie Bank. Belglom Antwerp — La ;umlu. d'Anvers
China and Ja; an—Hong Kong and Shanghal Banking Corp'n, =

AUBNTIA AN K UNITED Srares

New York—Mechanies' Nat, Bank, National City Bank, Hanover Na
tonsl Bank, The Morton Trust Co. Boston—State National Bank'
Kidder, Peabody & Co. Portiand, Maine—Casco Nat. Bank. Chi ago—First
National Cloveland—Commereial  Nat.  Bank. Philadelphin—
Fourth St nal Bank, Philadelphia Natlonal Bank  Deiron- state
Savings Bink, Buftalo—The City National Bank, Milwsukee -Wi. -
consin Nativusl Bank of Milwsuk Ml polis—First N Bank
Toledo- Second National Bank. Butte, Montana—First Nationa! Hank
fan Fraveipe: —Bank of British Columbia.  Portiard, Oregon - Bank of
British Columbia Seattle, Wush,—Boston Nutional Bank.

s@-Uollections made iu all parts of the Dominion, and returue prow
remittad at lowest rates of Commer u','.a.w
Travellers’ Uireular | mtters \saned. svallabie in sil parts of the world, 4lso
Bank Money Orders” payable st all banking points in the Dominlon, i




INSURANCE & FINANCE CHRONICLE. NOVEMBER 23, 1000

Confederation Life—
% ¢ ASSOCIATION

HEAD OFFICE: TORONTO.
Insurance in Force over - $31,500,000.00

Policies Issued o all Approved Plans of Insurance.

HON, SIR W, P, HOWLAND, K.0.M.G, O.B,

W. 0. MACDONALD, PRESIDENT. J. K. MACDONALD,

ACTUARY. MANAGING DIRECTOR

Ontario and Quebee :

F. W, Greex, Manager. .. ... ’"‘“n' D. MCDONALD, Inspeetor. ... ’ WINNIPEG J, Tower BovyDp, Superintendent . TORONTO
A. ALLIBON, SOOTOtary. . ..ot 2 0. E. Kunr, Oashior. . ...... Man. H. J. JomxsToN, Manager. vererr« MONTREAL

e =

PROVINCIAL AGENCY STArrF.
Maritime Provinees and Newfoundland : Manitoba and British Columbia :

P

e —————————

British Empire M[nual Life Assumgfumpany |

Heap OFFICE FOR CANADA, - -~

ESTABLISHED OVER HALF A CENTURY

Funds in hand about - - $14,000,000.00
Annual Income over - - - $ 2,000,000.900
SPECIAL ADVANTAGES
MUTUAL ASSURANCE. | PREMIUMS LOWER THAN AVER- FOREIGN TRAVEL& RESIDENCE| LONG TERM ASSURANCES atvery
NO PROPRIETARY. AGE OF BRITISH LIFE OF (excopt In Unbealthy Climates)|  Low Premiums, with option of
LIBERAL BONUSES EQUITABLY FICES. without extra Charge. | Continusance.
APPORTIONED LARGE RESERVES. |sIX PER CENT. INVESTMENT
DVANCES UPON PROPERTY RE .
NO PERSONAL LIABILITY OF| NON-FORFEITABLE AND INDIS- " VEKSIONS, &o. n...m...:u‘ POLICIES.
& l’lllull-‘;- E—— PUTABLE POLICIES Life Interests Purchased. LEASEHOLD AND SINKING FUND
WPERANCK SECTION. Yielding| ;yMEDIATE SETTLEMENT OF EARLY ASSURANCES on 8 FOVS o AesURANCES.
NAVAL & MILITARY OFFICERS|  CLAIMS AT MONTREA L. and Attractive Basis without
RISKS (War and Climate) on ad INVALID LIVES on Equitable Medical Examination, at excep
vantageous Terms. Conditions. tionally low Premiums, |
DIRECTORS
ROBT. SIMMS, Esq., THOMAS FYSHE, Esq.,
E. GOFF PENNY, Esq,, M.P. Joint General Manager, Merchants Bank of Canada

A. McDOUGALD, Manager for Canada.

THE FEDERAL LIFE

Assurance Company
Head Office, PREE - Hamilton, Canada.

Capital and Assets : ; : ; i $1,660,660.80
Surplus to Policyholders ; . i é 72326777
Paid Policybolders in 1809 . ; ; . . 126,464.89
MOST CESIRABLE POLICY CONTRACTS.
JAS. H. BEATTY, DAVID DEXTER,
Fresident, Managing Director.

J K. MCCUTCHEON,
Supt. of Agencies.

H. RUSSEL POPHAM, - - - Provincial Manager.

Published hv R. WILSON-SMITH, at 151 St. James Street, Standard Chambers, Montreal.




